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INTRODUCTION

This report (“this Report”) is submitted by Care New England Health System (“Care New England” or
“CNE”) to provide information for the first quarter ended December 31, 2022, required by CNE’s continuing
disclosure obligations under Rule 15¢2-12.

This Report provides information on certain recent developments affiecting CNE and its affiliates, including
discussion of the effects of the COVID-19 aftermath in “MANAGEMENT DISCUSSION —COVID-19 Pandemic
Aftermath’. CNE management’s discussion of its recent financial performance for the three months ended December
31, 2022, can be found in “RECENT FINANCIAL INFORMATION” and “MANAGEMENT DISCUSSION — Financial Matters
Relating to the Three Months Ended December 31, 20227,

CNE AND THE OBLIGATED GROUP

CNE is headquartered in Providence, Rhode Island. CNE was established in November 1995 as the non-
profit holding company for the development of an integrated delivery network of health care services (the “Health
System®). CNE serves as the parent organization for the affiliates of the Health System. Under the organizational
documents for CNE and its affiliates, effective control of governance for the Health System is vested in CNE.

CNE and certain of its affiliates identified below in Table 1 (collectively, the “Obligated Group®) have
entered into a Master Trust Indenture dated September 1, 2016, as amended and supplemented (the “Master
Indenture®), with The Bank of New York Mellon Trust Company, N.A., as trustee (the “Master Trustee*). Pursuant
to the Master Indenture the Obligated Group may issue notes or obligations to evidence or secure indebtedness of the
Obligated Group. The Obligated Group has issued notes (the “Master Indenture Notes“) under the Master Indenture
to evidence and secure certain of its long-term outstanding indebtedness. See “RECENT FINANCIAL INFORMATION —
Debt Structure and Key Ratios —Outstanding Indebtedness®.

Table 1.
Members of the Obligated Group

Care New England Health System (“Care New England” or “CNE*)

Butler Hospital (“Butler” or “Butler Hospital”)

Kent County Memorial Hospital (“Kent* or “Kent Hospital*)

The Providence Center, Inc. (“The Providence Center” or “TPC™)

Southeastern Healthcare System, Inc. (“SHS”)

Women & Infants Corporation (“WIC”)

Women & Infants Hospital of Rhode Island (“WIH", “Women & Infants“ or “Women & Infants Hospital®)

In October 0f 2017, the Boards of Directors of The Memorial Hospital (“Memorial Hospital” or “Memorial”),
its parent corporation, SHS, and Care New England voted to discontinue the operations of Memorial Hospital as a
licensed hospital. In December 2017, the Boards of Directors (the “Boards™) of the Members of the Obligated Group
voted to approve the withdrawal of Memorial Hospital from the Obligated Group. On December 22, 2017, the Master
Trustee approved the release of Memorial from the Obligated Group. For additional information on Memorial’s
closure and withdrawal from the Obligated Group, see the material event notice filed on EMMA and “CNE AND THE
OBLIGATED GROUP — Closure of Memorial Hospital®.

In August 2022, the Board of the Members of the Obligated Group approved the withdrawal of the Kent
County Visiting Nurse Association (“VNA”) from the Obligated Group. On September 26, 2022, the Master Trustee
approved the release of the VNA from the Obligated Group.

Certain other affiliates of CNE are not members of the Obligated Group (collectively, with Memorial and the
VNA (on and after September 26, 2022), the “Non-Obligated Affiliates”), but the accounts of such affiliates are
included in the audited financial statements of CNE. Affiliates of CNE that are not members of the Obligated Group
include Affinity Physicians, LLC, d/b/a Care New England Medical Group, LLC (“CNEMG”); Integra Community
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Care Network, Inc. (“Integra”), Butler Hospital Foundation; Carriage House, LLC; Butler Hospital Allied Medical
Services, LLC; Kent Hospital Foundation; Kent Ancillary Services, LLC; Toll Gate Indemnity, Ltd.; Women &
Infants Development Foundation, WIH Faculty Physicians, Inc.; Women & Infants Ancillary Services, LLC; Women
& Infants Health Care Alliance, LLC; W&I Indemnity, Ltd.; Healthtouch, Inc.; Blackstone Health, Inc.; VNA of Care
New England Foundation; Primary Care Centers of New England, Inc.; MHRI Ancillary Services, LLC; The
Memorial Hospital Foundation; SHS Ventures, Inc.; Grandview Realty Corporation; Grandview Second Corporation;
Nashua Street Corporation; Wilson Street Apartments, Inc.; Standard Realty, Inc.; TPC Social Ventures, Inc.;
Continuum Behavioral Health, Inc.; Care New England Pharmacy, LLC; and Care New England Ambulatory Surgery
Center.

Members of the Obligated Group are jointly and severally liable for notes or obligations issued pursuant to
the Master Indenture. The Obligated Group accounts for approximately 75.9% of the consolidated operating revenues
of CNE and approximately 77.7% of the consolidated assets of CNE. For a description of the security afforded by the
Master Indenture and the terms and conditions of the Master Indenture see the description included in the Official
Statement dated September 1, 2016 (the “2016 Official Statement”) with respect to the Hospital Financing Revenue
Refunding Bonds, Care New England Issue, Series 2016B (the “Series 2016 B Bonds™) issued by Rhode Island Health
and Educational Building Corporation. The 2016 Official Statement is filed on EMMA.

The Obligated Group’s Continuing Disclosure Agreement provides that its annual reporting will provide
CNE’s audited financial statements, which, in accordance with generally accepted accounting principles (“GAAP”),
include accounts of the Non-Obligated Affiliates, as well as accounts of the Obligated Group (see the Continuing
Disclosure Agreement, attached as Appendix I to the 2016 Official Statement). Certain financial covenants under the
Master Indenture are reported below using a consistent approach. For example, the Master Indenture requires the
Obligated Group to maintain an annual debt service coverage ratio (“DSCR”) and requires the Obligated Group to
maintain unrestricted cash and investments in accordance with a days’ cash on hand (“DCOH?”) ratio (see Sections 6.9
and 6.14 of the Master Indenture, attached as Appendix D to the 2016 Official Statement). For purposes of the DSCR,
net income available for debt service is calculated on a consolidated basis for CNE and all affiliates, including Non-
Obligated Affiliates, and is compared to debt service requirements on debt of the Obligated Group. For purposes of
the DCOH covenant, cash and investments and operating expenses are calculated on a consolidated basis for CNE and
all affiliates, including Non-Obligated Affiliates. For information purposes the tables below also show the DSCR
using debt of Non-Obligated Affiliates, as well as debt of the Obligated Group, and the tables also show DCOH using
cash and investments held by the Obligated Group alone. See “RECENT FINANCIAL INFORMATION — Debt Structure
and Key Ratios”.

Note: Bondholders holding a majority of the outstanding notes consented to eliminate the DSCR test at
September 30, 2020. As part of the consent agreement, CNE will continue with quarterly investor calls for at least

two years.

As of December 31, 2022, unrestricted cash, cash equivalents and investments held by the members of the
Obligated Group was $152,042,543 while cash and investments of CNE and all affiliates was $155,595,566. As of
December 31, 2022, total indebtedness of the members of the Obligated Group was $156,167,775, while total
indebtedness of CNE and all affiliates was $158,455,919. All amounts for such date are unaudited. For additional
information on the Master Indenture covenants and indebtedness of the Obligated Group and Non-Obligated
Affiliates, see “RECENT FINANCIAL INFORMATION —Debt Structure and Key Ratios”.

Butler Hospital

Butler, a nonprofit corporation formed under Rhode Island law, opened in 1844, making it the first hospital
in Rhode Island (the “State”). Today, it is the State’s premier teaching, treatment and research hospital for psychiatric
and neurologic disorders, serving Rhode Island and southeastern New England. Butler provides specialized
assessments and innovative treatments for all major psychiatric illnesses and substance abuse. Its neurology
department is staffed by a team of national and international experts in neurology, neuroimaging, and
neuropsychology. Programs are offered focusing on the needs of seniors, with a center specializing in Alzheimer’s
and other memory disorders. The hospital offiers a partial hospital day program that enables patients to receive
psychiatric and substance use disorder treatment during the day and return to their own homes overnight. Butler is the



major affiliated teaching hospital for psychiatry and behavioral health affiliated with The Warren Alpert Medical
School of Brown University.

Butler Hospital’s mission is to provide treatment of psychiatric illnesses in an atmosphere of dignity and
respect, to contribute to knowledge through education and research, and to continuously improve its services to its
patients and the community. With the opening of its newest inpatient building in October 2013, the number of Butler’s
licensed beds increased by 26 to 143. The Butler campus is comprised of approximately 110 acres of land on the East
Side of Providence and includes 37 buildings totaling approximately 578,300 square feet. Butler serves over 10,000
patients annually in outpatient, intensive outpatient, partial hospital, and acute inpatient settings. Butler rents
approximately 100,000 square feet of its buildings to researchers and other not-for-profit tenants.

Kent County Memorial Hospital

Kent Hospital, a nonprofit corporation formed under Rhode Island law, and founded in 1946, is a 359-bed
not-for-profit general hospital providing a full range of services for the acute care of patients, principally from Kent
County, Rhode Island. Kent is in Warwick, Rhode Island, approximately 12 miles south of Providence. It is the
second largest hospital in the State. Kent provides a full complement of inpatient services including cardiology and
extended coronary care, infectious disease, primary care, geriatrics, oncology, orthopedics, obstetrics and gynecology,
rehabilitation and surgery. In addition, Kent offiers a comprehensive range of outpatient services, including primary
care (adult and pediatric), internal medicine, dermatology, oncology and hematology, orthopedics and sports medicine,
pulmonary and sleep medicine, cardiology and cardiac catheterization, chemotherapy, diagnostic imaging, surgery,
and rehabilitation services. Certain outpatient services are provided in the Ambulatory Care Building on the Kent
Hospital campus in Warwick, Rhode Island, as well as in the building that previously housed Memorial’s ambulatory
services pavilion in Pawtucket, Rhode Island, and in an ambulatory service building on the Butler campus in
Providence, Rhode Island. In addition, in June 2020 Kent acquired, licensed and began operating a new hematology
and oncology practice in Cranston, Rhode Island, which includes a new infusion center.

Following the closure of Memorial, Kent became a major affiliated teaching hospital of The Warren Alpert
Medical School of Brown University for activities in primary care medicine and the major affiliated teaching hospital
of The Warren Alpert Medical School of Brown University for activities in family medicine. These residency
programs were formerly operated by Memorial. In addition, Kent operates a residency program in emergency medicine
and fellowship programs in hyperbaric medicine and gastroenterology in collaboration with the University of New
England College of Osteopathic Medicine.

Kent has a clinical affiliation with the Brigham and Women’s Hospital and Brigham and Women’s Physician
Organization to develop new programs and increase quality of existing clinical programs. Since 2008, Kent and
Brigham and Women’s have developed relationships in cardiology, pulmonary medicine, and surgery, including
thoracic, vascular, colorectal, plastics and orthopedics.

Kent also operates a Women’s Diagnostic Imaging Center, the Kent Unit at Butler, a Wound Recovery Center
and a Breast Health Center. Kent provides laboratory and primary care services at various sites throughout the
community.

In October 2019, Care New England Pharmacy, LLC (the “CNE Pharmacy”) was formed as a new subsidiary
of Kent. CNE partnered with Shields Health Solutions, a market leader in health system-owned specialty pharmacies,
to develop a specialty pharmacy program. The CNE Pharmacy’s specialty pharmacy program began operating in
April 2020, and despite the pandemic, has experienced significant growth since opening.

Kent’s campus includes 57 acres of land with the main hospital and two other buildings located along Toll
Gate Road in Warwick, Rhode Island. The main hospital complex of over 564,000 square feet is comprised of multiple
buildings and additions that were built between 1948 and 2005. It includes an Emergency Department that experiences
over 70,000 patient visits annually as well as four levels of inpatient floors, supporting maternity, newborn nursery,
intensive and intermediate coronary care, medical/surgical units and rehabilitation services.



Additions and improvements to Kent over the last four years include:

e In 2018, the ambulatory services building formerly licensed by Memorial and located in Pawtucket,
Rhode Island became a Kent licensed facility. This facility offers primary care (adult and pediatric),
internal medicine, dermatology, oncology and hematology, orthopedics and sports medicine, pulmonary
and sleep medicine services.

» In 2018, the ambulatory services building on Butler Hospital’s campus in Providence, Rhode Island
became a Kent licensed facility. The facility offers cardiology, orthopedic and sports medicine, and
therapy services.

¢ In June 2020, Kent acquired, licensed, and began operating a new hematology and oncology practice in
Cranston, Rhode Island, which includes a new infusion center.

Women & Infants Corporation and Women & Infants Hospital of Rhode Island

The mission of WIC, a nonprofit corporation formed under Rhode Island law, is to support Women & Infants
Hospital, a nonprofit corporation formed under Rhode Island law, and its other affiliated organizations. Women &
Infants opened in 1884 as the Providence Lying-In Hospital, and its initial purpose was limited to the delivery of
babies. Women & Infants is the 8th largest stand-alone obstetrical service in the nation, the largest in New England
and delivers 8,500 infants each year. Women & Infants has 247 licensed beds, which includes 80 neonatal intensive
care unit (“NICU*) beds.

WIH offers a full range of obstetrics and gynecology specialty services for women of all ages and has one of
the Nation’s largest single-family room neonatal intensive care units for babies bom prematurely or critically ill.
Women & Infants’ services include behavioral health, breast health, cancer care, cardiology, child and family
development, diagnostic imaging, emergency care, family medicine, fertility, gastroenterology, high-risk obstetrics,
imaging, infectious disease, laboratory services, obstetric and consultative medicine, obstetrics, pediatrics, primary
care, reproductive endocrinology, surgical services, and urogynecology.

Women & Infants is the major affiliated teaching hospital of The Warren Alpert Medical School of Brown
University in activities unique to women and newborns and serves as the tertiary care center for neonatology,
obstetrics, maternal fetal medicine and gynecology for all of the State and portions of the neighboring states of
Massachusetts and Connecticut. Women & Infants offers educational programs and a wide range of medical,
nutritional and support services through the Obstetrics and Gynecology Care Center and its outreach sites in East
Greenwich and South Kingstown, Rhode Island.

WIH operates its main facility, consisting of approximately 700,000 square feet, on property leased from
Rhode Island Hospital in Providence, Rhode Island. The lease extends through the year 2085 with an option to renew
for an additional 99 years. Women & Infants also owns and leases several other facilities surrounding the existing
campus as well as other facilities a short distance away in Providence. In addition, WIH operates an extensive outreach
program with sites throughout the State and in southeastern Massachusetts and eastern Connecticut.

Recent facility improvements at WIH include a new free standing ambulatory Diagnostic Center with digital
mammography and ultrasound that opened in FY 2019 on Plain Street for greater diagnostic access and a seventh high
risk ultrasound machine was added at the Plain Street Prenatal Diagnosis Ambulatory Center in FY 2020. WIH’s long
range facility plans include development and renovation of ambulatory sites, enhancements in the areas of research
and education and the development of new regional outreach sites. WIH has an approved Certificate of Need (“CON”)
to renovate all labor and delivery rooms. A capital campaign is underway to generate funding required for this project.
Construction is expected to begin in May 2023.

The Providence Center

TPC is a nonprofit corporation formed under Rhode Island law and is the largest community-based behavioral
healthcare organization in the State. Founded in 1969 as a community mental health center based in Providence, Rhode



Island, TPC’s mission is to help people affected by mental health, behavioral health and substance use disorder by
providing treatment and supportive services within a community setting. In addition to its counseling and treatment
services, TPC offiers a wide array of other services, including recovery supports and centers, integrated primary care,
permanent supportive housing, medication-assisted treatment, educational and vocational counseling, and wellness
services. TPC provides its services in a variety of community-based locations in Providence, Burrillville, Cranston,
North Kingstown, Pawtucket, Richmond, and Warwick. In 2021, TPC served over 18,000 adults, children and families
with behavioral health needs. More than 80% of TPC’s clients have an annual family income of less than $10,000.
TPC provides individualized treatment in the community—in homes, in schools, and in neighborhoods—using
evidence-based practices that help people overcome barriers to wellness and success.

Kent County Visiting Nurse Association d/b/a VNA of Care New England

The mission of the VNA, a not-for-profit corporation formed in 1908 under Rhode Island law, is to provide
and administer a comprehensive, multi-disciplinary, therapeutic, hospice and public health nursing program. A staff
of highly trained nurses, nurse practitioners, home health aides, physical, occupational and speech therapists, social
workers and a chaplain deliver individualized home and hospice care to thousands of adults each year. Services include
home health, palliative and hospice services for adults and the elderly. It also offizrs a comprehensive line of cardiac,
pulmonary, rehabilitation and end-of-life home health care services, including hospice care, providing smooth
transition through the continuum. Committed to maintaining healthy communities, the VNA offers bereavement
support groups and community education sessions at numerous locations.

The VNA is licensed by the Rhode Island Department of Health (“RIDOH”) for Home Nursing Care and
Hospice. It is accredited by The Joint Commission.

Integra Community Care Network, LLC

Integra is a Rhode Island accountable care organization (“ACO”). CNE launched Integra in 2014 initially as
a Medicare Certified ACO. Since that time, Integra has entered ACO type arrangements with commercial and
Medicaid payers and now has more than 150,000 attributed lives under management. Its partners include CNE, Rhode
Island Primary Care Physicians Corporation (“RIPCPC”) and South County Health. Integra’s participating provider
network includes Care New England’s hospitals, organizations, and providers, as well as those of South County Health
and RIPCPC, the State’s largest primary care independent practice association. Integra’s goals are aligned with
RIDOH’s Triple Aim: improving the patient experience of care; improving the health of populations; and reducing
the per capita cost of health care.

Integra enables CNE and its physicians to be prepared for value-based risk sharing agreements within the
emerging accountable care provider environment. Integra has shared savings/risk contracts with several public and
private payers. In addition, Integra also contributes to the management of health services within CNE’s self-insured
employee health plan via a service contract with the CNE plan. Integra has approximately 75 employees and its
services include contract negotiation, quality improvement, strategy and analytics, nurse care management, social
work, community health support, mobile integrated health, ambulatory pharmacy, referral support, integrated
behavioral health and practice support, skilled nursing facility management, and home-based care provided by CNE
providers in collaboration with Integra nurse care managers.

As Integra and CNE execute population health strategies, care retention within CNE and the Integra network
is essential to successfully manage at-risk populations of patients and retaining care within the Integra network
enhances care coordination. Currently, CNE retains approximately 40% of the Integra primary care physicians’
inpatient volume. Efforts to improve care retention include the creation of Integra and Epic referral directories, a
referral hub, and vigilant monitoring of physician referral behavior and education at physician meetings. Additional
efforts include identifying access gaps to guide physician recruitment and program development and review of all
emergency department transfers to retain related admission volume within CNE hospitals to ensure enhanced care
coordination within the Integra network.



Care New England Medical Group, LLC

CNEMG offiers primary care and specialty services in offices throughout Southern New England. Women &
Infants Hospital, Kent Hospital, Butler Hospital and Integra engage CNEMG to perform professional services through
CNEMG-zmployed or contracted providers. Since its formation in 2017, CNEMG has expanded to nearly 600
physicians and advanced practitioners practicing out of more than 80 locations across Care New England’s service
area. Over the past two years CNEMG has achizved growth in key service linss including cardiology, pulmonology,
orthopedics and oncology whilz also expanding its base of primary care providers. CNEMG providers are participants
in Integra and have contributed to the achievement of the ACO’s quality metrics and growth in covered lives.
Considerable effort is currently being placed on improving operational efficiencies, enhancing patient access and
implementing innovative clinical programs including Advanced Primary Care for older adults and a Hospital at Home
program.

STRATEGIC INITIATIVES

Strategic Initiatives

Beginning around March of 2022, Care New England Health System, with the assistance of advisors,
carefully reviewed and evaluated options to ensure that its mission will continue to be met. Following months of
examination and analysis of multiple and varied offiers and partnership structures, on July 6th the Care New England
Board of Directors unanimously voted to pursue a strategy of operating the health system independently, with
enhanced support from various clinical and operating partners to improve liquidity and operational performance. This
strategy includes the negotiation of partnership arrangements betwzen Care New England and its health plans, third
party vendors, Brown University, Lifespan Corporation and other local hospitals, health systems and clinical partners.
Following approval by the Care New England Board of Directors in September 2022 of the terms of several specific
partnership arrangements, the following definitive agreements were executed.

Women & Infants Medical/Surgical Unit. In October 2022, CNE and Lifespan Corporation entered into a
Master Affiliation Agreement pursuant to which, among other things, Rhode Island Hospital (“RIH”), a Lifespan
affiliate, and Women & Infants Hospital (“WIH*) amended the existing Ground Lease between the parties to permit
WIH to develop and operate a new general medical surgical inpatient unit consisting of up to thirty (30) beds in the
existing WIH hospital building (the “Medical/Surgical Unit”). The Medical/Surgical Unit will provide services to
women requiring a general medical surgical level of care. The planning phase for the Medical/Surgical Unit is
underway.

Aligned Research Collaboration. In October 2022, CNE, Lifespan Corporation (“Lifespan”) and Brown
University (“Brown”) entered into a Research Collaboration Agreement (the “ARC Agreement”) pursuant to which
CNE and Lifespan agreed to align their reszarch opzrations with Brown’s Division of Biology and Medicine, which
includes The Warren Alpert Medical School and the Brown University School of Public Health in a unified enterprise
that will leverage the distinctive strengths of each institution. The ARC Agrzement is intended to help Brown, Lifespan
and CNE compete for larger funding opportunitics and provide new opportunities for clinical trials, with the goal of
providing Rhode Islanders with better access to cutting-edge therapies locally. The joint approach to research
administration will be governed by a Joint Executive Council containing representation from all thrze institutions. The
parties agreed to a phased approach fo implementing essential elements. The ARC Agreement marks the first phase
and will be followed by discussions on how to fully operationalize the effort, with the Joint Executive Council
ultimately needing to approve separate financial and operational plans before final implementation. Brown has
committed to investing an additional $20 to $25 million once the ARC Agreement is fully operationalized.

Other Initiatives

Real Estate Portfolio. In fiscal year 2020, Care New England engaged a national real estate firm to evaluate
its entire real estate portfolio. The results of this initiative began to be implemented in the second quarter of 2020 but
were delayed due to the COVID-19 outbreak. However, administrative space consolidation was back on the agenda
in the second quarter of 2021. CNE sold one of its Providence-based administrative buildings (45 Willard Avenue) in
August 2021, which consisted of two lots owned by Women & Infants Hospital and Women & Infants Corporation,



respectively. In FY 2022, CNE sold four of its properties in Providence’s “Jewelry District” (300 Richmond Street,
261 Richmond Street, 200 Chestnut Street, and 70 Elm Street) (collectively, the “Jewelry District Properties™). On
March 24, 2022, Women & Infants Hospital, the owner of the Jewelry District Properties, entered in a Purchase and
Sale Agreement to sell the Jewelry District Properties. Sale of these properties closed on June 29, 2022. Following
the sale, CNE will leaseback three of the four properties for terms of varying lengths. See “MANAGEMENT DISCUSSION
—COVID-19 Outbreak*.

Providence Multi-specialty Practice. Care New England opened a multi-specialty practice at 101 Plain
Street in Providence on April 1, 2021. Specialty practices at this location include general surgery, orthopedics, plastic
surgery, and cardiology. A key benefit of this practice location is the accessibility of key services for Providence area
patients and to Care New England employees in the city of Providence.

Ambulatory Surgery Center. In June 2020, Care New England formed Care New England Ambulatory
Surgery Center a new subsidiary of CNE, and submitted a CON application to develop a free-standing multi-specialty
ambulatory surgery center (“ASC”) in Providence, Rhode Island. The CON application was accepted by the RIDOH
as of July 21, 2020 and was approved on August 5, 2021 with certain conditions, but an interested competing facility
filed an appeal of the decision, and the CON application was remanded back to the Department of Health for further
review. The ASC will have six operating rooms built as new construction and will be executed in two phases, building
three operating rooms in each phase. The CNE ASC will fill an unmet need for lower-cost, ambulatory operating
rooms in the region and will provide enhanced quality and lower cost care for individuals in the communities served
by CNE. Surgical specialties will include orthopedics, general surgery, plastic surgery, vascular surgery, and urology.

Butler Short-Stay Unit. In November 2022, Butler Hospital submitted a Letter of Intent to the Rhode Island
Department of Health (“RIDOH”) for a new 25 bed Short Stay Unit at Butler Hospital (the “Short Stay Unit”). Butler
Hospital plans to submit a Certificate of Need Application with RIDOH for the Short Stay Unit prior to the January
10, 2023 deadline for submission. If approved, the Short Stay Unit will be built in an existing floor within the
Riverview Building. The Short Stay Unit will help address the widespread mental health care crisis taking place in
Rhode Island by providing a more immediate delivery of services to those in need and helping alleviate overcrowding
and boarding in emergency departments across the State of Rhode Island. The construction of the Short-Stay Unit is
estimated to cost $12 million, and the Rhode Island General Assembly has appropriated $8 million and the Federal
Government will contribute $4 million in Congressional Directed Spending to support the construction of the Short
Stay Unit.

EMPLOYEE RELATIONS

Women & Infants has approximately 1,889 employees who are represented by the New England Healthcare
Employees Union District 1199 of the Service International Employees Union. The current collective bargaining
agreement expires on November 30, 2024. The contract with our Security team expired September 30, 2021. In early
spring of 2022, we successfully reached agreement on a new contract with the Union on a first contract between
Women and Infants and SEIU, Local 21BJ.

Butler Hospital has approximately 730 employees who are represented by the New England Healthcare
Employees Union District 1199 of the Service International Employees Union. The current collective bargaining
agreement expires on March 31, 2025.

Kent Hospital has approximately 1,402 employees who are represented by the United Nurses and Allied
Professionals (UNAP), Local 5008. The current collective bargaining agreements are valid through June 30, 2024.
There are still 13 employees represented under the Memorial Hospital/United Nurses and Allied Professionals
(UNAP), Local 5082 bargaining agreement. These employees were moved to the Kent Hospital payroll beginning in
CY 2022 for accounting purposes, but their CBA remains in effect through June 15, 2023.

The VNA of Care New England has approximately 131 employees who are represented by the Federation of
Visiting Nurses and Health Professionals, Local 5022. The current collective bargaining agreement expires on May
31, 2025. The VNA of Care New England has approximately 55 employees who are represented by the New England
Healthcare Employees Union District 1199 of the Service Employees International Union. The VNA SEIU contract
expires on February 1, 2025.



HEALTHCARE ENVIRONMENT

Service Area

The primary and secondary service areas for one or more of Butler’s, Kent’s and Women & Infants® hospital
facilities (collectively, the “Hospitals™) include the entire State and Bristol County, Massachusetts. CNE considers its
tertiary service area to extend to Barnstable, Norfolk, Plymouth and Worcester Counties in Massachusetts and New
London and Windham Counties in Connecticut.

Service Areas by County

The following is a map of the combined service area of the Hospitals by county.

Windham

Hew London

-Care New England Primary and Secondary Service Area

Care New England Tertiary Service Area



Demographic and Economic Information

In Care New England’s primary service area, the current unemployment rate is 3.1%. Since the height of
pandemic-related shutdowns, the number of unemployed RI residents is down 82,600. As restrictions started to ease
Rhode Island steadily added back jobs and the economy began a slow upward trend. Rhode Island’s budget outlook
has stabilized due to an increase in state revenues and federal recovery funds.

Census data for 2020 shows that 17.3% of the Rhode Island population is ages 65 and over. In the United
States overall, the percentage is 16.0%.

The percent of Rhode Islanders without health insurance coverage has declined from 10.5% in 2014 to 4.3%
in 2020.

Regional Hospital Providers

The State’s acute health care network consists mainly of healthcare systems, the two largest being Care New
England and Lifespan. Since 2010, two for-profit systems, Prospect CharterCare and Prime Healthcare, have entered
the market by acquiring existing health systems. Other regional providers include South County Hospital (the one
remaining independent Rhode Island hospital), Massachusetts-based Southcoast Health System and Sturdy Memorial
Hospital and Connecticut-based Lawrence+ Memorial Healthcare, a member of the Yale New Haven Health system.
In addition, Massachusetts-based Southcoast Health System is in Bristol County, Massachusetts, where CNE provides
sub-specialty tertiary services not offiered by Southcoast Health System.

Memorial Hospital was closed effiective January 1, 2018. Care New England, through Kent, continues to
provide outpatient services in Pawtucket in an ambulatory building separate from the main hospital. Sale of a portion
of Memorial’s main hospital campus occurred on January 7, 2021.

The map on the following page shows the locations of CNE’s hospital facilities and the locations of other

hospitals in the region. Additionally, Table 2 provides information on CNE’s market share in relation to other area
hospitals.
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Care New England Service Area

~
[

O Care New England O Prime Healthcare O Independent Hospitals

O Yale-New Haven Health O Prospect CharterCare

O Lifespan Corporation -O Southcoast Health System

12



Discharges by Hospital and Year

Rhode Island Hospitals
Patients aged 18+

Svystem/Name
Care New England

Table 2.

% of Patients Served by Rhode Island Hospital, FY2019 through FY2021

Y2019

Days

"/II
Patients
Seived

Bays

l]/('
Patients
Sersed

Y2021

Days

"/l)
Patients
Served

Butler Hospital 8,009 54421 | 68% 7.798 54.815 | 7.3% 7.150 50466 | 68%

Kent Hospital 14,389 65677 | 122% 12264 61.652 | 11.5% 13.083 71420 | 125%

Women and Infants Hospital 9.818 30392 | 84% 9,633 27315 9.1% 9,593 25968 | 9.1%
Subtotal Care New Englan| 32,216 | 150.490 | 27.4% 29,695 | 143,782 | 27.9% 29,826 | 147,854 | 28.4%

Lifiespan

Miriam Hospital 19,585 75062 | 16.7% 17.109 65.269] 16.1% 16.129 74.721]  15.4%

Newnort Hospital 5.057 23628 | 43% 4432 24378 42% 4775 30226  46%

Rhode Island Hospital 33245 | 192555 | 283% 28905] 178437 272% 27051]  199298] 258%
Subtotal Lifi:span 57,887 | 291,245 | 49.2% 50.446 | 268.084 | 47.4% 47,955 | 304,245 | 45.7%

CharterCare

Roger Williams Medical Cente 7258 33.000 | 62% 6.934 31.633]  65% 6.161 31,080]  59%

Saint Joseph Health Services 5293 34959 | 45% 4545 33.128]  43% 4901 34,153 47%
Subtotal CharterCare 12,551 | 68,059 | 10.7% 1,479 | 64761 | 10.8% 1,062 | 65233 | 10.5%

Prime Healthcare

Landmark Medical Center 6311 | 25517 54% | 592|  26553] 56% | 5959] 30259 57%

Yale-New Haven Health

Westerly Hospital 2496 | w0728 20% | 3085 18.012] 30% | 3622  20193] 35%

No System Affiliation

South County Hospital 6,090 19.538 | 52% 5.598 17274|  5.3% 6486 20498]  62%
TOTAL 117.551 | 565,577 | 100.0% | 106,325 | 538,466 | 100.0% | 104,910 | 588,282 | 100.0%

Exciudes Bradley Hospital, Nommal Newboms and pediatric patients aged< 18 years
Sources: Fornon CNEHospitals: IBM Watson FY2019; RIDOH FY202042021. CNEHospitals: Strata
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HOSPITAL UTILIZATION

A summary of significant utilization data of Butler, Kent, and Women & Infants for the fiscal years ended
September 30, 2020, 2021, and 2022 as well as first quarter results for the three-month periods ended December 31,
2021 and 2022 is contained in the following table:

Table 3.
Care New England
Combined Utilization Data

Fiscal Year Ended Three-Month Period
September 30 Ended December 31
2020 2021 2022 Q1 FY 2022 Q1 FY 2023

Inpatient Statistics:

Total Licensed Beds 749 749 749 749 749

Total Staffed Beds 736 736 736 736 736
Discharges @} 29,502 29,776 29,346 7,504 7,327
Patient Days @! 159,464 164.723 167,907 43,774 43,076
Average Length of Stay 5.41 558 5.72 5.83 5.88
Observation Patients 7,464 7,648 8,203 1,842 1,815
Percent of Total Occupancy of

Beds in Service 62.3% 64.7% 66.8% 68.4% 67.4%
Medicare Case Mix Index 1.53 1.50 147 152 1.53
Surgeries:

Inpatient 2,780 2,711 2,301 568 554

Outpatient 12,369 13.858 1,929 3,328 2.955]

Total 15,149 16,569 14,230 3,896 3,509
Deliveries 9,075 8,921 8,975 2,285 2,267
Emergency Room Visits 77,625 78,192 76,716 19,531 20,032
Home Care Visits 94,038 108,184 85,956 23,269 17,502
Hospice Days 38,328 37,767 33,658 9,133 7,610
Residential Bed Days 56,929 54,746 54,311 13,950 13,406

Note (1):  Excludes bassinettes.
Note (2):  Excludes normal newborn.
Source: CNE Record
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SOURCES OF PATIENT SERVICE REVENUE

Care New England Payor Mix

Most of the revenue received by Care New England’s operating units is derived from third-party payors. The
Hospitals are providers under the Medicare and Medicaid programs and receive payments from Blue Cross & Blue
Shield of Rhode Island (“BCBSRI”), other commercial insurance companies and health maintenance organizations.
The following table shows the percentage distribution of gross patient service revenue by payor source for the three
fiscal years ended September 30, 2020, 2021 and 2022 and for the three-month period ended December 31, 2022 for
Care New England.

Table 4.
Payor Mix
FY 2020 FY 2021 FY 2022 FY23YTD'
BCBSRI 21% 22% 23% 23%
Medicare and Medicare Managed Care 30 32 31 31
Medicaid and Medicaid Managed Care 29 28 28 29
Managed Care 8 6 6 6
Self-Pay 1 1 1 1
Other third-party payors 11 11 11 10
Total 100% 100% 100% 100%

Note (1): FY 2023 is presented year-to-date for the three months ended December 31, 2022
Source:  CNE Records

RECENT FINANCIAL INFORMATION

The audited consolidated financial statements of Care New England Health System and Affiliates as of
September 30, 2020, 2021 and 2022 and for the years then ended with the independent auditors’ report thereon are
available on EMMA. Management’s discussion and analysis of the Health System’s financial performance during the
fiscal years ended September 30, 2021 and 2022 and the three months ended December 31, 2022 should be read in
conjunction with Care New England’s audited financial statements and accompanying footnotes.

Set forth below is an historical, comparative summary of the consolidated results of operations of Care New
England (including its controlled affiliates) for fiscal years ended September 30, 2020, 2021 and 2022 and for the
three-month periods ending December 31, 2021 and 2022. The information in the following table has been extracted
from the audited consolidated financial statements of Care New England (including its controlled affiliates) for the
years ended September 30, 2020, 2021 and 2022 and from unaudited consolidated financial statements of the Health
System (including its controlled affiliates) for the three-month periods ended December 31, 2021 and 2022. The
interim amounts set forth below have been prepared by management of the Health System without audit and, in the
opinion of management, present a fair statement of the consolidated results of operations of Care New England
(including its controlled affiliates) for such period. The interim amounts reflected below are not necessarily indicative
of the financial results that will be achieved for the full fiscal year.

The following consolidated balance sheets as of September 30, 2020, 2021, and 2022, and December 31,
2021 and 2022, as well as the consolidated statements of operations for CNE for the fiscal years ended September 30,
2020, 2021 and 2022 and for the three-month periods ended December 31, 2021 and 2022, have been prepared by
management and are derived from the financial records of Care New England. The consolidated balance sheets and
consolidated statements of operations for the fiscal years ended September 30, 2020, 2021 and 2022 have been audited.
The unaudited financial statements include all adjustments, consisting of normal accruals that management considers
necessary for a fair presentation of financial position and results of operations for these periods with the exception of
(i) an estimate associated with the impact of the cash balance defined benefit plan which is subject to significant
volatility under current pension accounting rules and cannot be determined until the actuaries get final interest rate
and actual market values of investments at September 30 each year, and (ii) self-insurance reserves that rely on sound
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funding practices and actuarial assessments that are determined at September 30 of each year. Unaudited results for
the three-months ended December 31, 2022 are not conclusively indicative of the results for the remainder of the year.

Accounting Procedure Changes. Accounting for CNEMG changed in Q1 of FY 2023. The primary care
practice performance will remain in CNEMG and not be included in the subsidy charged to the operating units, This
change was driven by the implementation of the PCP capitation contract with Blue Cross,

Care New England had goodwill that resulted from the previous acquisition of Memorial Hospital. Goodwill
totaled $24,345,364 as of September 30, 2022 and 2021. The System performed an impairment assessment of goodwill
annually at the reporting unit level (the consolidated System) by comparing the estimated fair value of the reporting
unit to the carrying value of the reporting unit. For the year ended September 30, 2022, the fair value assessment
reflected several significant management assumptions and estimates including the System's forecasts of future net
patient service revenue, operating expenses, and capital expenditures, and the estimated discount rate. Through this
assessment, it was determined that the carrying amount of the reporting unit exceeded its fair value by more than the
goodwill balance. As such, the full goodwill asset was considered impaired and a charge of$24,345,364 was recorded
during the year ended September 30, 2022

In FY 2021, CNE changed from a static annual budget to a rolling forecast process. An annual plan is
developed for the coming fiscal year which is then reforecast each quarter based on current trends and information,
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Table 5.

Consolidated Statements of Operations

Net patient service revenue

Crant revenue - relief funding

Other revenue
Total operating revenues, gains and
othersupport

Salaries and benefits
Supplies and other expenses
Research expenses
Licens ure fix
Insurance
Depreciation and amortization
Interest
Goodwill impairment’
Restructuring costs

Total operating expenses

Income (loss) from operations

Non-operating gains/(losses)
Contributions
Income on investments limited as to use
Gain (loss) on investments limited as to use
Change in net unrealized gains (losses)
Other components of current period pension expense
Pension settlement
Other

Net non-operating gains (losses)

Excess (deficiency) of revenues, gains and
other support over expenses and losses

Fiscal Year Ended

Three-Month Period

September 30 Ended Deecmber 31
2021 2022
2020 2021 2022 (Unaudited)  (Unaudited)

$ 910,540,662

$ 984,355,909 $1,014,915,145

$ 254194195 § 259,135,825

62,426.906 77,452,640 24,253,613 2,298,587 276,752
150,877,362 186,520,365 191,273,759 40,840,044 48,622,116
$1,123,844,030 $1248.328914 $1,230442517 $ 207,332,826 $ 308,034,693
691,085,608 731,325,156 742,754,151 189717928 190,770,527
314,185,631  353]199,162 382,237,929 91,488,501 93,125,409
31,416,471 30,930,396 32,660,825 8,537,720 8,891,044
45254,839 38,340,710 39,175,835 9913441 10,164,258
32,259,120 38,996,523 30,411,673 8,531,105 9,791,640
29,640,134 31,181,265 29,855,847 8,079,080 7,160,777
7,679,342 7724938 7,463,553 1,875,582 1,784,516

- - 24,345,364 g -

376.096 424 612 100,000 100.000 100.000
$1,151,897,241 $1,232,122,762 $1,289.005177 $ 318243357 $ 321,788,171
(28,052,311) 16206152  (58,562,660)  (20,910,53)  (13,753,478)
411,338 1,701,277 380,518 78,307 108,451
3,904,530 3,299,142 3,805,677 1,145,726 1,292,995
7.750,755 11,355,292 20,777,696 4,500,559 1,466,256
7,768,798 30,266,415 (77,278,674) 1,884,497 14,089,818
(3,618,931) (1,730,715) 571,474 142,870 (1,930,528)

. (9,356,441) ; " ¢
(1,406,036) (1,456,697) (1,453,261) (391,582) 67,113

$ 14810,454 $ 34078273 $ (53,196570) § 7,360,377 $ 15,094,105
$ (13241857) $ 50284425 § (111759.230) $ (13.550.154) §  1340,627

Note(1):

The System performed an impairment assessment of goodwill annuaily at the reporting unit level (the consolidated

System) by comparing the estimated fair value of the reporting unit to the cammying value of the reporting unit,
With the assistance of valuation specialists, management determined that goodwill was impaired, and as a result,
recorded a $24,345,364 goodwill impairment charge in the Consolidated Statements of Operations as of

September 30, 2022.

For additional discussion by CNE management of the Health System's financial results through the first quarter of FY 2023, see
"MANAGEMENT DISCUSSION- COVID-19 Pandemic Aftermath" and "MANAGEMENT DISCUSSION- Financial Matters

Relating to the Three Months Ended December 31, 2022".
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Cash and cash equivalents
Short-term investments
Patient accounts receivable
Other receivables
Other current assets
Assets limited as to use, non-current
Property & equipment, net
Right of use assets
Other non-current assets
Total assets

Current liabilities
Self-insurance reserves
Long-term debt
Long-term lease liabilities
Pension liability
Other non-current liabilities
Net assets
Total liabilities and net assets

Table 6.

Summary of Consolidated Balance Sheets

Fiscal Year Ended

Three-Month Period

September 30 Ended December 31
2021 2022
2020 2021 2022 (Unaudited) (Unaudited)

$ 133,131,336

$ 18,717,659 $ 47,766,108

$ 25440359 § 26,439,176

- 100,229,300 38,046,843 50,213,744 38,466,894
99,992,705 108,447,566 104,805,091 105,790,789 107,743,887
27,138,352 35,602,720 33,146,975 41,970,975 44,111,390
20,096,768 20,494,593 26,181,282 29,027,575 29,778,353
387,833,549 452,904,119 375,177,393 448,764,871 387,780,929
240,319,309 230,532,088 205,586,356 225,557,879 202,866,670
96,631,280 97.818,299 92,695,387 96,055,028 89,798.135
33,648,166 36,874,321 12,925,596 37,540,574 12,496,133

$1,038,791,465  $1,101,620,665 936,331,031  $1,060,361,794 939,481,567
$ 227811,701 $§ 234,393,118 215,403,681 § 224,695,862 213,577,076
156,017,913 166,651,451 166,795,335 160,718,513 166,550,213
154,972,390 150,666,537 142,597,357 150,414,338 142,333,768
92,899,904 92,980,560 88,916,201 91,917,696 86,623,194
131,513,347 73,420,544 60,843,594 69,797,591 62,520,254
53,960,208 42,835,805 29,475,117 31,438,119 27,582,314
221,616,002 340,672,650 232,299,746 331,379,675 240,294,748

$1,038,791,465

$1,101,620,665 $ 936,331,031

$1,060,361,794 $ 939,481,567

For additional discussion by CNE management of the Health System's financial results through the first quarter of
FY2023, see "MANAGEMENT DISCUSSION - COVID-19 Pandemic Aftermath" and "MANAGEMENT DISCUSSION-

Financial Matters Relating to the Three Months Ended December 31, 2022",
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Debt Structure and Key Ratios

Outstanding Indebtedness. As of December 31, 2022, CNE’s total outstanding long-term indebtedness was
$158,455,919. The table below reflects CNE’s indebtedness as of December 31, 2022.

Table 7.
Outstanding Indebtedness

December 31,

Debt 2022

Obligated Group Debt:
Series 2016 B Bonds (! $123,163,666
Series 2016C Taxable Notes <! 21,398,249
U.S. Bank Loan ¢ 1,424,121
Finance Leases ¥ 5,561,508
Deferred Payment Arrangements ©! 826,440
Seavest Healthcare Properties, LLC Note © 964,818
101 Plain, LLC Loan O 2,828,973
Subtotal $156,167,775

Non-Obligated Affiliates Debt:

Time Mortgage Note 4} $2,254,371
TPC Debt &t 33973
Subtotal $2,288,144
Total $158,455,919

Note (1):
Note (2):
Note (3):

Note (4):
Note (5):
Note (6):

Note (7):

Note (8):

Includes $8,943,666 of original issue premium. The Series 2016B Bonds are secured by the Master Indenture.
Includes $211,751 of original issue discount. The Series 2016C Taxable Notes are secured by the Master Indenture.
On January 3, 2020, CNE entered a $3.5 million equipment lease with U.S. Bank Equipment Finance to fund the
purchase of bed replacements at its hospital facilities. For purposes of accounting, this debt is treated as a loan. This
debt is not secured by the Master Indenture.

Finance leases and the Time Mortgage Note are not, and will not be, secured by the Master Indenture.

CNE has negotiated deferred payment arrangements with equipment manufacturers in connection with CNE’s
purchase of certain equipment. This debt is not secured by the Master Indenture.

Amendment to tenant lease agreement with landlord, Seavest Healthcare Properties, LLC, for medical space. This
debt is not secured by the Master Indenture.

On May 11, 2020, CNE entered a lease addendum with 101 Plain, LLC, the landlord of premises located at 101 Plain
Street, Providence, Rhode Island. The lease addendum included a $3.5 million loan to finance tenant improvements.
On September 3, 2020, CNE was removed as the “Tenant” on the lease agreement and replaced with

WIH as “Tenant” and successor in interest under the lease. For purposes of accounting, this debt is treated as a loan.
This debt is not secured by the Master Indenture.

TPC debt listed here is a U.S. Department of Housing and Urban Development mortgage. This debt is not secured by
the Master Indenture.
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Key Ratios. The following tables set forth Care New England’s historical debt service coverage, historical
indebtedness ratio and days cash on hand for fiscal years 2020, 2021, 2022 and the three-month periods ending
December 31, 2021 and 2022, The financial ratios included below were calculated on a consolidated basis, including
Obligated Group members and Non-Obligated Affiliates. For additional information relating to these key ratios and
Group members calculations based solely on the Obligated Group members, see the Debt Compliance and
Supplements Reporting Summary attached to this Report as EXHIBIT A. For a breakdown of certain liquidity ratios,

profitability ratios and capital structure, see the Consolidated Key Ratios attached as EXHIBIT B to this Report.

Care New England received a waiver of the debt service coverage ratio covenant of the Master Indenture for
fiscal year 2020 from the holders of its outstanding Notes.

Historical Debt Service Coverage.

The following table sets forth Care New England’s historical

indebtedness to capitalization ratio for fiscal years 2020, 2021, 2022 and the three-month periods ending December
31, 2021 and 2022. Maximum annual debt service is calculated on a smoothed basis.

Table 8.

Fiscal Year Ended
September 30

Historical Debt Service Coverage

Three-Month Period
Ended December 31

2021 2022
2020 2021 2022 ~ (Unaudited) (Unaudited)

Excess (deficiency) of revenues and gains over

expenses ($13,241,857)  $50,284,425  ($111,759,230)  ($13,550,154) $1,340,627
Add back:

Change in unrealized (gains) and losses (7,768,798)  (30,266,415) 77,278,674 (1,884,497) (14,089,818)

Net (gain)/loss on disposition of assets ') - - (7,345,285) - -

Goodwill Impairment = = 24,345,364 = -

Pension Settlement - 9,356,441 - - -

Depreciation and Amortization 29,640,134 31,181,265 29,855,847 8,079,080 7,160,777

Interest Expense 7,679,342 7,724,938 7,463,553 1,875,582 1,784,516

Merger Expense - - 7,778,076 - -

Income Available for Debt Service $45,132,400 $16,308,821 $68,280,654 ($5,479,989) ($3,803,898)
Annual Debt Service $15,056,122  $16,671,152 $17,038,452 $4,000,891 $4,173,429
Coverage of Annual Debt Service 1.08 4.10 1.62 (1.37) (0.91)
Maximum Annual Debt Service $16,476,321 $17,131,862 $17,317,731 N/A N/A
Coverage of Maximum Annual Debt Service 99 3.99 159 N/A N/A

Note (1): The gain on disposal of Jewelry District assets is net of selling expenses.
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Historical Indebtedness to Capitalization Ratio. The following table sets forth Care New England’s
historical indebtedness to capitalization ratio for fiscal years 2020, 2021, 2022 and the three-month periods ending
December 31, 2021 and 2022,

Table 9.
Historical Indebtedness to Capitalization Ratio

Three-Month Period
Ended December 31

Fiscal Year Ended
September 30

2021 2022
2020 2021 2022 (Unaudited) (Unaudited)
Long-Term Indebtedness (1! $162,290,223 $154,854,705 $147,318,177 $154,486,841 $146,434,518
Net Assets Without Donor Restrictions 130,942,624 233,005,263 131,861,236 219.580.978 133,532,415
Total Capitalization $293,232,847 $387.859,968 $279,179,413 $374,067,819  $279,966,933
Ratio of Long-Term Indebtedness to
Capitalization 055 0.40 0.53 0.41 0.52

Note (1):

Includes current and long-term debt described in Table 7, less amounts deposited in the debt service reserve fund

for the Series 2016B Bonds. As of December 31, 2022, the amount deposited in the Series 20168 Bonds debt
services reserve fund was approximately $12.0 million.

Days Cash on Hand. The following table sets forth Care New England’s days cash on hand for fiscal years
2020, 2021, 2022 and the three-month periods ending December 31, 2021 and 2022.

Table 10.

Fiscal Year Ended

September 30

Days Cash on Hand

Three-Month Period
Ended December 31

2021 2022
2020 2021 2022 (Unaudited) (Unaudited)

Cash & Cash Equivalents & Investments

(Unrestricted) O ® $113,683,929 $93,753,028 $66,607,882 $56,094,039 $40,828,859
Unrestricted Board-Designated Funds &) 109,787,802 133,726.647 106,481,134 136,924 417 114,766,707
Total $223,471,731 $227,479,675 $173,089,016  $193,018,456 $155,595,566
Operating Expenses $1,151,897,241 $1,232,122,762  $1,289,005,177  $318,243,357 $321,788,171
LESS:

Depreciation and Amortization

Expense 29,640,134 31,181,265 29,855,847 8,079,080 7,160,777

Loss on Asset Impairment - - 24,345,364 - -

Net Operating Expenses 1,122,257,107 1,200,941,497 1,234,803,966 310,164,277 314,627,394

Daily Operating Expense 3,066,276 3,290,251 3,383,025 3,371,351 3,419,863
Days Cash on Hand 72.9 69.1 51.2 573 455

Note (1):
Note (2):

Excludes restricted cash.

accelerated payments of $30 million and $18.6 million, respectively.

Note (3): Excludes CSV of life insurance.
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MANAGEMENT DISCUSSION

COVID-19 Pandemic Aftermath

Since March of 2020, the COVID-19 pandemic has drastically impacted financial performance primarily due
to the significant increase in the cost structure of the organization as staffing shortages have seriously compromised
the ability to adequately staff all operating units resulting in compromised patient throughput and revenue loss. The
pandemic and its lingering aftermath effects has put severe stress on the organization.

Through December 2022, Care New England received $164.1 million in stimulus funding from the CARES
Act Provider Relief Fund ($74.1 million), the State of Rhode Island Hospital Assistance Partnership Program (HAPP)
($79.0 million), and ARPA ($11.0 million). These amounts have been received and recorded prior to FY 2023.
Additionally, The Providence Center has received approximately $3.2 million of ARPA funds and $276,752 was
recorded as revenue in December 2022.

The CARES Act allowed employers to defer the employer’s portion of the Social Security payroll tax (6.2%)
on wages paid from March 27, 2020 through December 31, 2020. Care New England implemented the payroll tax
delay and deferred approximately $21.5 million in payroll taxes through the month of December 2020. The first
repayment installment of $10.8 million was paid in December 2021. Repayments of $2.1 million were made in Q4 of
FY 2022. Repayments of $7.1 million were made in December 2022 per IRS invoicing. The remaining balance of
$1.5 million will remain a liability until CNE can reconcile records with the IRS.

Fiscal Year 2023 — First Quarter Highlights

The following table contains a summary of CNE’s financial results for the first through the fourth quarters
of FY 2022 and for the first quarter of FY 2023:

Table 11.
Quarterly Summary of Y2022 and YTD FY 2023 Consolidated Operational Results
(in thousands)

Fiscal Year 2022 FY 2023
Q1 Q2 Q3 o4 YID o1
Operating Revenues
Net patient service revenue $ 254194 $ 248423 § 257884 $ 254414 $  1,014915 $ 259,136
Research revenue 9,004 8,853 7,360 9,797 35,014 8,659
Grant revenue - relief funds 2299 7,814 - 14,140 24,253 271
Other revenue 31,836 35,370 47851 41,204 156,261 39,963
Total operating revenues, gains
and othersupport $ 297333 § 300,460 $ 313,095 $ 319,555 $ 1,230,443 $ 308,035
Operating Expenses
Salaries and fringe benefits $ 189,718 § 182,978 $ 182,587 $ 187,471 § 742,754 $ 190,770
Insurance 8,531 7473 7,030 7,378 30,412 9,792
Other expenses 91,589 96,313 93,899 100,537 382,338 93,225
Research expenses 8,538 7,658 7,599 8,866 32,661 8,891
Licensure fx 9,913 9,913 9,555 9,794 39,175 10,164
Interest 1,876 1,883 1,869 1,836 7464 1,785
Depreciation and amortization 8,079 8,447 7074 6,256 29,856 7,161
Goodwill impairment . . - 24,345 24,345 -
Total operating expenses $ 318,244 § 314,665 $ 309,613 $ 346483 § 1,289,005 § 321,788
Income (loss) from operations -
including relief funds $ (20,911) § 14,205) $ 3482 $ (26,928) $ (58562) $ (13,753)
Less: Grant revenue - relief funds (2,299) (7,814) - (14,140) (24,253) @77)
Add: Goodwill impairment B - - 24,345 24,345 .
Income (loss) from operations -
excluding relief funds $ (23210) § (22,019) $ 3482 § (16,723) $ (58,470) $ (14030)
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Q1 2023 over QI 2022. Net patient service revenue was $4.9 million higher in Q1 of FY 2023 compared to Q1 of FY
2022. CNE recorded $276,752 of stimulus funding from ARPA through Q1 of FY 2023 compared to $2.3 million of
stimulus funding from ARPA through QI of FY 2022. Revenues from both Integra shared savings contracts and
Kent’s retail pharmacy increased over the prior year. Salaries were $2.1 million higher in Q1 of FY 2023 compared
to Q1 of FY 2022. One-time salary expenses relating to stay incentives and settlements in operations were driving
the negative salary expense variance. Agency costs were $4.3 million through the first quarter of FY 2023; $2.2
million lower than the first quarter of FY 2022. Fringe benefits were $1.1 million lower in Q1 of FY 2023 compared
to Q1 of FY 2022 due to health insurance and a decrease in defined benefit plan pension costs. Insurance was $1.3
million higher in Q1 of fiscal 2023 compared to Q1 of FY 2022 due to Indemnity performance. Medical supplies and
drugs were $1.9 million higher in Q1 of fiscal 2023 compared to Q1 of FY 2022 due to a volume related increase in
specialty pharmacy drug costs (offiset by an increase in other revenue). Other expenses were $239,634 lower in Ql
of FY 2023 compared to Q1 of FY 2022. The decrease in other expenses compared to Q1 of FY 2022 was due to a
decrease in merger costs partially offset by an increase in strategic initiatives costs. Depreciation expense was
$918,303 lower in QI of FY 2023 compared to Q1 of FY 2022. Numerous assets became fully depreciated in FY
2022, most notably information technology assets.

Net patient service revenue was $2.0 million or 0.76% lower than the forecast but $4.9 million or 1.9%
greater than the prior year. Net patient service revenue finished below forecast due to payor mix shifts, case mix
decreases, rehab unit denials, and home care volume shortfalls at the VNA. Offsetting some of the negative revenue
variances were the release of receivable reserves and recoupment of certain receivables previously written off, and
settlement of prior year cost reports. Medical/surgical discharges were 148 (5.2%) behind budget and 127 (4.5%)
below last year. Obstetrics discharges were 107 (4.5%) above the forecast and 16 (.7%) higher than the prior year.
Deliveries finished 77 (3.5%) ahead of the forecast and 18 (0.8%) lower than the previous year. NICU discharges
were 44 (17.5%) below forecast and 44 (17.5%) higher than the previous year, while NICU days ended 254 (4.4%)
higher than forecast and 53 (0.9%) lower than the same period last year. Some ancillary services finished behind
forecast. Emergency room/Triage visits were 556 (2.7%) behind forecast, but 501 (2.6%) higher than prior year, and
operating room cases were 198 (5.3%) behind forecast, and 381 (9.8%) lower than prior year. Overall outpatient
imaging was ahead of forecast, primarily attributable to ultrasound and CT Scans which were ahead of forecast by
891 (7.9%) and 384 (5.2%), respectively. Mammography was 848 (7.6%) ahead of forecast and 1,141 (10.5%) greater
than last year. Outpatient services below forecast included endoscopy, cardiac catheterization, vascular lab,
echocardiology, physical therapy, occupational therapy, and hyperbaric services. Services with volumes above
forecast included laboratory, infusion therapy, breast health center, and sleep studies. In addition, overall
medical/surgical length of stay finished at 4.9 days, which is higher than the forecasted 4.4 days, but lower than the
prior year to date length of stay of 5.4 days.

CNE management’s growth and cost management initiatives, including action plan implementation, labor
productivity monitoring, and revenue cycle improvements, are making an impact on performance. Overall, the
implementation of the action plans for both revenue and expense were severely impacted by the COVID-19 aftermath
in 2022 and is continuing in 2023. The action plans are behind forecast through the first quarter of FY 2023.
Management believes the action plans are solid and will gain traction during FY 2023 as monthly business reviews
mature. Management plans to continue to implement more initiatives targeting growth, access, cost savings, staffing
to volume, and retention to stabilize and grow patient activity levels, as well as improve operating results. Action
plan tracking has been incorporated into the monthly business review meetings for more focused execution.

Through the first quarter of FY 2023, the Health System reported $13.8 million loss from operations, $2.7
million unfavorable to the forecast. Net Non-Operating Gains of $15.1 million were favorable to the forecast by $11.1
million primarily due to favorable investment returns. Inclusive of non-operating activity, through the first quarter of
FY 2023, the Health System reported an excess of revenue over expenses of $1.3 million, which was favorable to the
forecast by $8.4 million. Through the first quarter of FY 2023, CNE recorded prior year gains in net patient service
revenue or as a contra expense of $3,184,000 related to prior year reserves for charity care, recoupment a high dollar
claim previously written off: and prior year third party settlements.

Through the first quarter of FY 2023, other revenue includes an increase in Integra shared savings and at-

risk arrangements and the receipt and recognition 0f$977,290 in December 2022 for FEMA reimbursements related
to COVID-19 costs.
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Through the first quarter of FY 2023, total expenses for the Health System were $2.0 million or .6% higher
than the forecast. The unfavorable variance is primarily due to the cost of staffing, one-time salary expenses relating
to stay incentives and settlements in operations, length of stay increases, and strategic initiatives costs. Labor
productivity is monitored daily at each of the operating units and at CNE. FTEs per adjusted occupied bed were
favorable to the forecast by 3.7% at Butler and 6.1% at Women & Infants and were unfavorable to the forecast by
2.4% at Kent. Adjusted patient days were favorable to the forecast at Butler and Women and Infants and were
unfavorable to the forecast at Kent. Butler FTEs were unfavorable to the forecast; Kent FTEs were favorable to the
forecast; and Women and Infants FTEs were consistent with the forecast. Fringe benefits expense is favorable to the
forecast by $716,749 or 1.9% due to health insurance which includes the recognition of rebates on the employee
pharmacy benefit. Insurance is $1.6 million or 14.3% favorable to the forecast due to Indemnity performance. Other
expenses were favorable to the forecast by $1.6 million or 2.7% primarily due to temporary timing differences related
to information services costs.

The Health System’s cash position is a primary focus of management. Overall days cash on hand were 45.5
days as of December 31, 2022 compared to 51.2 days as of September 30, 2022. The decrease in days cash on hand
through the first quarter of FY 2023 includes repayments of COVID-19 assistance and the funding of the Health
System’s pension plans.

The Health System is closely monitoring capital expenditures through its executive capital committee. All
capital expenditures must be approved by this committee and such expenditures are limited to critical and strategic
items. Through the first quarter of FY 2023, $3.9 million of the $29.95 million capital budget has been spent, primarily
related to information technology, medical equipment and facilities upgrades and renovations. The capital expenditure
ratio through the first quarter of FY 2023 was 59.7% of depreciation for the Health System.

The greatest financial challenge affiecting CNE through the first quarter of FY 2023 is the stabilization of
performance during the pandemic aftermath. Staffing and supply shortages have driven expenses dramatically upward.
Staffing costs have been impacted by premium pay and agency staffiusage. Supply costs have risen due to outages
and transportation costs and production costs. In addition, emergency room diversion, payor mix shifts, case mix
decreases, rehab unit denials, home care volume shortfalls at the VNA, and Kent volume challenges are negatively
impacting financial performance. Management has developed, and is continuing to develop, action plans with the
intent to stabilize these patient activity trends as well as the alignment of staffing to the volume levels; however, action
plan performance versus plan through the first quarter of FY 2023 was behind forecast (see “MANAGEMENT
DISCUSSION - Fiscal Year 2023 Financial Matters). These action plans are addressing the goals of quality, access,
and service.

Financial Matters Relating to the Three Months Ended December 31, 2022

The following is a discussion of certain items contained in Care New England’s Combined Statement of
Operations, Balance Sheet and Statement of Cash Flows (the “CNE Financial Statements”) for the three months ended
December 31, 2022, which are attached to this Report as EXHIBIT C. For purposes of the CNE Financial Statements
as of December 31, 2022 with CNE entity-level detail, information related to Memorial is included in the information
related to its parent organization, SHS. The CNE Financial Statements compare the December 31, 2022 CNE Financial
Statements to other reporting periods described therein. The CNE Financial Statements for the periods ended
December 31, 2022 and December 31, 2021 are unaudited, while the CNE Financial Statements for the fiscal year
ended September 30, 2022 have been audited and are available on EMMA.

Combined Statement of O perations as of December 31, 2022 Actual Compared to the Combined Statement
of Operations as of December 31, 2022 Forecast and September 30, 2022 Actual (Exhibit C).

CNE’s Loss from Operations was $13.8 million through the first quarter of FY 2023, which is $2.7 million
unfavorable to the forecast and $7.2 million favorable to prior year’s loss from operations of $20.9 million. The
negative performance is primarily the result of Net Patient Service Revenue (“NPSR”) shortfalls at Kent, CNEMG,
The Providence Center and the VNA. Women and Infants and Butlers” NPSR was strong through the first quarter of
FY 2023, but consolidated NPSR still finished below the forecast. Favorable revenue results include Integra’s
performance on shared savings contracts and the receipt and recognition of $977,290 in December for FEMA
reimbursements related to COVID-19 costs. Cost of staffing, salary incentives, one-time salary expenses relating to
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stay incentives and settlements in operations, length of stay increases, and strategic initiatives costs were unfavorable
to forecast driving the negative expense variance. The loss from operations was an improvement from last December.
However, the negative financial performance was and has been primarily attributed to Kent. Low medical/surgical
volumes, inconsistent outpatient volumes, patient throughput (high average length of stay) and staffing shortages
causing ambulance diversion at Kent are the drivers of current performance.

The consolidated loss from operations includes Memorial Hospital’s loss from operations of $468,137. On
January 7, 2021, Memorial sold a portion of the main campus of Memorial Hospital, which primarily includes the
location of the main hospital building. The location of Care New England’s ambulatory facilities on the main campus
of Memorial Hospital, which are currently licensed by Kent, were excluded from the sale. The costs of maintaining
the main hospital building property shifted to the purchaser and the costs related to maintaining the ambulatory
facilities remain with Care New England. In addition to the cost for plant operations, Memorial also bears expense
associated with conditions of closure imposed by RIDOH. Memorial’s FY 2022 loss from operations includes the
goodwill impairment charge of $24.3 million.

CNE included a segment reporting schedule which breaks out the impact of Toll Gate Indemnity and W&l
Indemnity from consolidated operations. Total indemnity operating income of $297,328 was $138,329 unfavorable
to the forecast. Actual underwriting experience versus expected actuarial losses was unfavorable at W&I Indemnity
and was favorable at Toll Gate Indemnity through the first quarter of FY 2023.

Accounting for CNEMG changed in Q1 of FY 2023. The primary care practice performance will remain in
CNEMG and not be included in the subsidy charged to the operating units. This change was driven by the
implementation of the PCP capitation contract with Blue Cross.

Net Non-Operating Gains of $15.1 million were favorable to the forecast by $11.1 million due to favorable
variances in investment returns.

The Excess of Revenues/Gains over Expenses/Losses for the Health System was $1.3 million, which was
favorable to the forecast by $8.4 million.

Net Patient Service Revenue was $2.0 million or 0.76% lower than forecast for this quarter, and $4.9 million
or 1.9% higher than the first quarter of the previous year. Net patient service revenue finished below forecast due to
payor mix shifts, case mix decreases, and home and hospice care volume shortfalls at the VNA. Offsetting some of
the negative revenue variances were the release of receivable reserves and recoupment of certain receivables
previously written off, and settlement of prior year cost reports. In this quarter, Butler patient days exceed the forecast
by 6.5% and the prior year by 10.0%. Partial hospital days were lower than forecast by 3.8% but 7.9% higher than this
quarter last year; intensive outpatient program days exceed the forecast by 6.7% and prior year by 19.0%. Kent has
160 (6.0%) fewer medical/surgical discharges compared to forecast, while medical/surgical patient days were higher
than forecast by 356 (3.0%). The medical/surgical average length of stay was 4.9 days compared to the forecast of
4.4 days but lower than the 5.4 for year-to-date for FY22. Women & Infants obstetrical discharges were 91 (4.1%)
ahead of forecast but 13 (0.6%) less than prior year-to-date. For the quarter ended December 31, NICU discharges
were 44 (17.5%) below both forecast and the prior year. Medical/surgical discharges exceeded forecast by 12 (7.3%)
and prior year by 45 (32.8%). Inpatient operating room exceeds the forecast and prior year, but outpatient is less than
forecast (1.9%) and prior year (10.5%). Diagnostic imaging statistics exceed forecast by 1,499 (11.9%) and prior year
by 1,800 (14.7%). Mammography stats exceeded forecast by 943 (13.7%) and prior year by 557 (7.7%). Outpatient
volumes for diagnostic imaging and laboratory are above forecast and prior year. Outpatient infusion volumes exceed
forecast by 328 (6.1%) and are similar to the volumes for this quarter in the prior year. Payer mix trends include an
increase in Medicaid Managed Care with a reduction in commercial for Butler, similar mix to last year for Kent, and
an increase in Blue Cross for Women & Infants. An analysis of Revenues and Deductions from Revenues is included
in the Revenue Cycle Report and Payor Mix attached to this Report as EXHIBIT D.

Research Revenue was unfavorable to the forecast by $123,653 or 1.4% and Research Expenses were
unfavorable to the forecast by $516,611 or 6.2%. Research revenue was $344,841 or 3.8% lower than the prior year
and research expenses were $353,324 or 4.1% higher than the prior year. Accounting standard ASU 2014-09 -
Revenue from Contracts with Customers, recognizes revenue for milestone awards at the time the
milestone/deliverable is fulfilled (which may or may not match the timing of when the funds are expended).

25



Grant Revenue— ReliefFunding 0f$276,752 includes stimulus funding from the American Rescue Plan Act
(ARPA). The Providence Center has received approximately $3.2 million of ARPA funds and $276,752 was recorded
as revenue in December 2022. Through the first quarter of FY 2022, Care New England received and recognized
stimulus funding of $2.3 million from ARPA.

Other Revenue was $39.6 million through the first quarter of FY 2023, which is $1.2 million or 3.0%
favorable to the forecast and $8.1 million or 25.7% higher than prior year. The increase in other revenue compared
to forecast is due to an increase in Integra shared savings and at-risk arrangements and the receipt and recognition of
$977,290 in December 2022 for FEMA reimbursements related to COVID-19 costs. The increase in other revenue
compared to prior year revenue is due to an increase in Integra shared savings and at-risk arrangements and an increase
in retail pharmacy revenues.

Total Operating Expenses of $321.8 million were $2.0 million or .6% unfavorable to the forecast. The
unfavorable variance is primarily due to the cost of staffing, salary incentives, one-time salary expenses relating to
stay incentives and settlements in operations, length of stay increases, and strategic initiatives costs.

Highlights of the line-item components of operating expense variances were as follows:

e  Salaries and Wages were $5.2 million 3.5% unfavorable to the forecast and $2.1 million or 1.4%
higher than the prior year. As previously noted, one-time salary expenses relating to stay incentives,
settlements in operations, and length of stay increases were driving the negative salary expense
variance. Agency costs were $4.3 million through the first quarter of FY 2023; $2.2 million lower
than the first quarter of FY 2022.

The Health System experienced mixed results in labor metrics through the first quarter of FY 2023.
FTEs per adjusted occupied bed were favorable to the forecast by 3.7% at Butler and 6.1% at
Women & Infants and were unfavorable to the forecast by 2.4% at Kent. Adjusted patient days
were favorable to the forecast at Butler and Women and Infants and were unfavorable to the forecast
at Kent. Patient Statistics are included in the attached EXHIBIT E. Butler FTEs were unfavorable to
the forecast; Kent FTEs were favorable to the forecast; and Women and Infants FTEs were
consistent with the forecast. Management plans to implement further initiatives targeting focused
improvements in labor productivity and management. Labor productivity is monitored by pay
period at each of the hospital operating units and at CNE. A series of efficiency metrics, to assist
with the reporting of CNE’s performance, can be found in EXHIBIT F to this Report.

o  Fringe Benefits were $716,749 or 1.9% favorable to the forecast and $1.1 million or 2.7% higher
than the prior year. The favorable variance from forecast is due to health insurance which includes
the recognition of rebates on the employee pharmacy benefit. The favorable variance from prior
year is due to health insurance and a decrease in defined benefit plan pension costs.

» Insurance was $1.6 million or 14.3% favorable to the forecast and $1.3 million or 14.8% higher than
the prior year. Through the first quarter of FY 2023, actual underwriting experience versus expected
actuarial losses was unfavorable at W&I Indemnity and was favorable at Toll Gate Indemnity.
Indemnity program results were unfavorable to prior year at W&l Indemnity and was favorable to
the prior year at Toll Gate Indemnity.

o  Medical Supplies and Drugs were $47,244 or .1% unfavorable to the forecast and $1.9 million or
5.8% higher than the prior year. Drug costs associated with Kent’s retail pharmacy have increased
over the prior year as a result of increased volume (corresponding increase in other revenues).

o Other Expenses were $1.6 million or 2.7% favorable to the forecast and $239,634 or .4% lower than
the prior year. The decrease in other expenses compared to the forecast relates to temporary timing
diffierences primarily related to information services costs. The decrease in prior year is due to the
elimination of merger costs in FY 2023, partially offset by an increase in strategic initiatives costs.
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Non-operating gains include $16.8 million in investment gains through the first quarter of FY 2023, which
is $12.6 million favorable to the forecast. In FY 2022, non-operating activities include $7.5 million in investment
earnings.

The Health System ended the first quarter of FY 2023 with a $1.3 million excess of revenues over expenses.

Combined Balance Sheet as of December 31, 2022, Compared to the Combined Balance Sheet as of
September 30, 2022, and as of December 31, 2021 (Exhibit C).

As of December 31, 2022, the Health System had $64.9 million in Cash and Cash Equivalents and Short-
Term Investments compared to $85.8 million as of September 30, 2022, and $75.7 million as of December 31, 2021.

Notable factors in Q1 of FY 2023 include:

» Pension funding was $706,000 to the Memorial defined benefit plan, and $5.0 million to the CNE
Match and Savings Plan.

» Funding of the indemnity programs; W&I Indemnity was $3.1 million, and Toll Gate Indemnity was
$3.4 million.

» Repayments of COVID-19 other third-party advances were $375,000.
» Repayment of Deferred Employer FICA was $7.1 million.

Patient Accounts total A/R balances (gross) across the system were $6.2 million lower than the prior quarter,
while cash collections decreased by only $1.1 million. Gross charges for the first quarter were $8.4 million lower
compared to last quarter. The A/R days increased to 41. At Butler, A/R days decreased to 47. Butler cash receipts
resulted at $22.2 million, which was consistent to prior quarter. At Kent, the A/R days remained at 40, gross charges
decreased by $10.2 million, and the cash receipts decreased by $886,324 compared to the prior quarter. Women &
Infants’ A/R days remained at 43, gross charges improved by $1.9 million and cash receipts increased by $1.3 million
compared to the prior quarter.

The Allowance for Estimated Uncollectible Accounts as a percentage of patient accounts receivables was
18.8% on December 31, 2022 a decrease of 1.0% from September 30, 2022. Compared to the quarter ended December
31, 2021, the allowance for uncollectible accounts decreased by 2.0%. EXHIBIT D to this Report contains additional
details on CNE’s Patient Accounts Receivables.

Other Receivables increased $11.0 million or 33.1% since September 30, 2022 and increased $2.1 million or
5.1% since December 31, 2021. The increase since September 30, 2022, is due to an increase in the accrual of
Disproportionate Share (DSH) income and an increase in Indemnity premiums receivable. The increase since
December 31, 2021 is due to an increase in Integra shared savings incentive payment receivables.

Assets Limited as to Use (Current Portion) increased $3.2 million or 126.3% since September 30, 2022 and
increased $397,319 or 7.4% since December 31, 202]1. The changes primarily relate to activity within debt service
funds, specifically the timing of deposits to the funds and payments to the holders of CNE’s outstanding debt. The
annual principal payment related to the Series 2016B bonds of $6,200,000 is due in September 2023,

Inventories increased $78,554 or 9% since September 30, 2022 and decreased $675,787 or 6.9% since
December 31, 2021. The decrease since December 31, 2021 is due to a decrease in inventory at the Kent and WIH
pharmacies, partially offiset by an increase in inventory for Kent’s retail pharmacy.

Prepaid Expenses increased $2.9 million or 37.4% since September 30, 2022 and decreased $1.8 million or
14.6% since December 31, 2021. The largest items included in Prepaid Expenses are insurance premiums, information
systems contracts, and deposits. The increase since September 30, 2022 primarily relates to the payment of
information systems contracts. The decrease since December 31, 2021 primarily relates timing of deposits to
employee health savings accounts.
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Pledges Receivable, Net (Current and Noncurrent) decreased $2.9 million or 25.6% since September 30,
2022 and increased $4.7 million or 126.6% since December 31, 2021. The changes in pledges receivable, net is due
to the campaigns for Butler Hospital, Kent County Memorial Hospital and Women & Infants Hospital.

Assets Limited as to Use increased $15.8 million or 4.2% since September 30, 2022 and decreased $60.6
million or 13.3% since December 31, 2021. The components of the changes through the first quarter of FY 2023 and
since December 31, 2021 were a net result of the following:

Endowment Funds increased by $3.9 million or 5.9% since September 30, 2022 and decreased $16.6
million or 19.4% since December 31, 2021, primarily reflecting distributions from endowment funds in
accordance with donor intent and the impact of fluctuations in the investment markets.

Board Designated Funds increased $8.3 million or 6.4% since September 30, 2022 and decreased
$22.4 million or 14.1% since December 31, 2021, primarily reflecting the impact of fluctuations in the
investment markets.

Self-Insurance Trust Funds increased $396,679 or 2% since September 30, 2022 and decreased
$21.8 million or 11.5% since December 31, 2021. The changes reflect the net of investment performance,
contributions, dividends paid and settlement payments.

Trustee Held Funds increased $3.3 million or 23.0% since September 30, 2022 and increased
$208,214 or 1.2% since December 31, 2021. The change relates primarily to the timing of deposits to the
funds and payments to Noteholders. Trustee held funds are primarily invested in cash and short-term
investments.

Net Property, Plant and Equipment decreased by $2.7 million or 1.3% since September 30, 2022 and
decreased $22.7 million or 10.1% since December 31, 2021. Through the first quarter of FY 2023, depreciation
expense exceeded capital investments. The change since December 31, 2021 includes the sale, by Women and Infants
Hospital, of the Jewelry District Properties. Sale of these properties closed on June 29, 2022. The remaining book
value related to these properties was removed from the balance sheet in June 2022. In addition, depreciation expense
exceeded capital investments since December 31, 2021. The Health System is closely monitoring capital expenditures
through the executive capital committee. The Capital report attached to this Report as EXHIBIT G contains additional
details on CNE’s capital expenditures.

Care New England had goodwill of $24,345,364 that resulted from the previous acquisition of Memorial
Hospital. The System performed an impairment assessment of goodwill annually at the reporting unit level (the
consolidated System) by comparing the estimated fair value of the reporting unit to the carrying value of the reporting
unit. For the year ended September 30, 2022, the fair value assessment reflected several significant management
assumptions and estimates including the System's forecasts of future net patient service revenue, operating expenses,
and capital expenditures, and the estimated discount rate. Through this assessment, it was determined that the carrying
amount of the reporting unit exceeded its fair value by more than the goodwill balance. As such, the full goodwill
asset was considered impaired and a charge of $24,345,364 was recorded during the year ended September 30, 2022.

As of December 31, 2022, Finance Lease Right-of-Use Assets, net was $5.8 million and Operating Lease
Right-of -Use Assets, net was $84.0 million. ASU 2016-02 —Leases, requires a lessee to recognize a right-of-use asset
and a lease liability, initially measured at the present value of the lease payments, in its balance sheet. When the terms
of a lease effizctively transfer control of the underlying asset, the lease represents an in substance financed purchase
of an asset and the lease is classified as a finance lease. All other leases are classified as operating leases (short-term
leases are not included on the balance sheet). Amortization expense and lease expense exceeded new lease
commitments through the first quarter of FY 2023.

Insurance receivable decreased by $1.7 million or 43.8% since December 31, 2021 due to a decrease in
malpractice reserves as determined by our actuaries. An offisetting decrease was recorded in self -insurance reserves.

Current Pension Payable of $27.5 million, which reflects the accrual of the funding for the annual defined
contribution liability, decreased $550,862 or 2.0% since September 30, 2022 and increased $4.3 million or 18.5%
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since December 31, 2021. The defined contribution plan expense was ratably accrued throughout FY 2022 and
through the first quarter of FY 2023. The decrease in current pension payable is due to pension funding ($5.0 million
in the first quarter of FY 2023), partially offset by the defined contribution plan expense. Care New England
contributed $18.6 million to the 403B Match and Savings Plan in FY 2022. Care New England is actively managing
its cash position and makes contributions to the 403B Match and Savings Plan based on cash availability.

As of December 31, 2022, Finance Lease Liabilities (current and noncurrent) were $5.6 million and
Operating Lease Liabilities (current and noncurrent) were $91.7 million. As previously noted, ASU 2016-02 — Leases,
requires a lessee to recognize a right-of-use asset and a lease liability, initially measured at the present value of the
lease payments, in its balance sheet. When the terms of a lease effectively transfer control of the underlying asset, the
lease represents an in substance financed purchase of an asset and the lease is classified as a finance lease. All other
leases are classified as operating leases (short-term leases are not included on the balance sheet). Repayments of lease
obligations exceeded new lease commitments through the first quarter of FY 2023. The Master Indenture contains a
debt service coverage ratio requirement. Finance leases are included in and operating leases are excluded from Debt
and the calculation of the debt service coverage ratio (“DSCR”).

Accounts Payable and Accrued Expenses decreased $1.4 million or 1.0% from September 30, 2022 and
decreased $5.7 million or 3.9% since December 31, 2021. The changes in these accounts are driven primarily by the
timing of outflows for both vendor and employee payments, including payroll tax accruals. The CARES Act allowed
employers to defer the employer’s portion of the Social Security payroll tax (6.2%) on wages paid from March 27,
2020 through December 31, 2020. Care New England implemented the payroll tax delay and deferred approximately
$21.5 million (total deferral) in payroll taxes. 50% of: the balance was paid in December 2021. Repayments of:$2.1
million were made in Q4 of FY 2022. Repayments of: $7.1 million were made in December 2022 per IRS invoicing.
The remaining balance of $1.5 million will remain a liability until CNE can reconcile records with the IRS. The
decrease in payroll tax accruals was partially offset by an increase in Integra shared savings provider distribution
accruals. The change since September 30, 2022 also includes licensure fee accruals.

Estimated Third Party Payor Settlements (Current and Long-Term) were impacted by the advances of$35.0
million received from Medicare under the CARES Act and another insurer. $30.0 million of the advances received
from Medicare and $3.5 million of the advances received from another insurer have been repaid as of December 31,
2022. Receivables were accrued for retroactive increases in Medicaid rates approved as part of the Rhode Island state
budget in December 2020 and June 2021, and for payments from the FY 2016 through 2019 Medicare cost reports in
excess of previous estimates. Reserves were also adjusted based on results of Medicaid DSH audits for FY 18.

The funded status of CNE’s frozen defined benefit pension plans is reflected on its balance sheet and is
adjusted annually during the year-end audit as part of the year-end actuarial evaluation of the pension plans. The
Pension Liability (long-term) of: $62.5 million reflects the under-funded status of the plans on December 31, 2022.
CNE contributed $706,000 to the Memorial Plan through the first quarter of' FY 2023. The Pension Liability (long-
term) of $60.8 million reflects the under-funded status of the plans on September 30, 2022. CNE contributed $7.0
million to the Plans in FY 2022, including $4.7 million to the Memorial Plan. In FY 2022, the contributions to the
Plans, and an increase in the discount rate improved the funded position of the Plans.

Self-Insurance Reserves (Current and Long-Term) decreased by $711,941 or .4% since September 30, 2022
and increased $3.9 million or 2.3% since December 31, 2021. The change in reserves relates to the current year activity
for workers compensation, professional liability, health insurance and dental insurance; offiset by actual claims and
expenses paid. The change in reserves since December 31, 2021 primarily relates to an increase in malpractice
reserves partially offiset by a decrease in health insurance reserves. Care New England relies on actuarial assessments
to provide reasonable assurance of: adequate reserves.

Deferred Revenue increased by $2.3 million or 36.2% since September 30, 2022 and increased $5.4 million
or 161.6% since December 31, 2021. The increase is due to the receipt of grant advances.

Total Long-Term Debt, including the current portion, decreased $260,165 or 2% since September 30, 2022

and decreased $7.7 million or 4.9% since December 31, 2021 due to payments made on CNE’s debt through the first
quarter of FY 2023 and since December 31, 2021.
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Total Net Assets of $240.3 million as of December 31, 2022 increased $8.0 million since September 30,
2022; inclusive of an increase in net assets without donor restrictions of $1.7 million, and an increase of $6.3 million
in net assets with donor restrictions.

The increase in net assets without donor restrictions includes negative operating results offiset by favorable
market returns on CNE’s unrestricted investments. The increase in net assets with donor restrictions includes restricted
contributions and favorable market returns on CNE’s restricted investments.

Integra Contract Financial Per formance.

Medicare. Integra participates in the Medicare Shared Savings Program (“MSSP”) with The Centers for
Medicare and Medicaid Services (“CMS”). The MSSP is an alternative payment model in which eligible hospitals
and physicians are rewarded for improving health and lowering growth in health care expenditures. The MSSP
requires ACOs to promote evidence-based medicine, engage beneficiaries, report on quality and cost metrics, and
provide coordinated care across its network. Integra has 14,750 attributed beneficiaries in this program.

Integra’s calendar year (“CY”) 2021 shared savings performance was $4.5 miilion after risk share. Integra’s
CY 2022 estimated surplus is $4.3 million after risk share.

Medicaid. The Rhode Island Executive Office of Health & Human Services (“EOHHS”) has certified Integra
as an Accountable Entity (“AE”) within the EOHHS’ Health System Transformation Project (“HSTP*). The EOHHS
HSTP program is initiated in collaboration with CMS and the State’s contracted Medicaid Managed Care
organizations (“MMCO”). A participating certified AE will provide and coordinate health care services for Medicaid
beneficiaries within a total cost of care Alternative Payment Methodology and will be eligible to earn incentive
payments for defined performance. Integra has arrangements with two MMCOs, United Health Care (“UHC”) and
Neighborhood Health Plan of Rhode Island and has 51,500 attributed beneficiaries in its AE.

As a Certified Accountable Entity (“AE”), Integra is eligible for Infrastructure Investment Funds based on
the attributed population. For program year 4 (“PY4”), and for program year 5(“PY5”), Integra is eligible to receive
up to $4.0 million and $4.1 million, respectively, in incentive/infrastructure funding. Funding is distributed to Integra
by its contracted MCQOs, UHC and Neighborhood Health Plan, as Integra meets milestones defined in the Health
System Transformation Project plan. For PY4 and PYS$, through September, Integra has submitted milestones for
payment totaling $1.8 million and $313,000, respectively.

Integra earned shared savings in PY3, through its partnership with UHC, of $5.2 million and shared savings
through the NHP arrangement of $4.4 million. Integra’s PY4 estimated surplus for both MCOs combined is $10.8
million after risk share.

Medicare Advantage and Commercial with BCBSRI. Integra participates in two alternative payment model
arrangements with BCBSRI. Both arrangements reward Integra with shared savings for improving quality and
lowering growth in health care expenditures. The program for older adult beneficiaries is with BCBSRI’s Medicare
Advantage plan. In Medicare Advantage, beneficiaries obtain their benefits, through a Medicare Advantage Plan
(“MA Plans”). MA Plans are offered by private companies approved by Medicare. Medicare pays these companies
to cover Medicare benefits. Integra has 15,400 Medicare Advantage beneficiaries attributed to its ACO. Integra’s
commercial ACO arrangement with BCBSRI has 60,500 beneficiaries attributed to its ACO.

Integra’s CY 2021 BCBS Medicare Advantage contract did not earn a surplus. Integra’s CY 2022 BCBS
Medicare Advantage contract is not estimated to earn a surplus.

Integra’s CY 2021 shared savings performance on the BCBS commercial contract was $4.8 million after risk
share. Integra’s CY 2022 estimated surplus is $12.0 million after risk share.
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Fiscal Year 2023 Financial Matters

For the three months ended December 31, 2022, Care New England reported a loss from operations of $13.8
million compared to a loss 0f $20.9 million in the same period of FY 2022. The FY 2023 results included a modest
$276,752 in COVID-19 stimulus grants received by TPC to help offset losses related to the pandemic. Comparatively,
Care New England received $2.3 million of relief funding in the first quarter of FY 2022. Operational improvement
initiatives at Care New England continued to positively impact quality, access, and financial performance across all
operating units.

Financial Improvement Action Plans. For FY 2023, additional Action Plans were developed to augment
those implemented in FY 2022. For the full fiscal year, these new plans are expected to yield $31.4 million of financial
benefit in FY 2023 with an annualized benefit of $35.4 million, offset by an established annual execution risk
(contingency) of $2.8 million. The table below illustrates performance on all action plans for the three-month period
ended December 31, 2022:

ACTION PLAN PERFORMANCE TO DATE
December-22

Year-to-Date Performance

Benefit

Initiative Category

I FY23 Target | Annualized

Forecast

Actual

Variance

Programs & Servies $12,295,165 | 512,340,405 $2,422,936 $3,093,615 $670,679

Labor $7,417,274 7,417,274 $2,223,907 $2,060,471 ($163,437)
Supply Chain $800,000 800,000 $125,000 98,170 ($26,830)
Non-Labor Expense $9,513,369 13,170,024 $2,709,796 1,251,764 (1,458,032)
Revenue Cycle $1,352,638 1,664,276 $883,526 309,328 ($574,199)
Subtotal 31,378,446 | 35,391,979 8,365,166 6,813,348 | (1,551,818)
Execution Risk (2,849,881)]  (2,849,881) (696,491) - 696,491

Total excluding Execution Risk $28,528,565 | $32,542,098 $7,668,675 | $6,813,348 (855,327)

Revenue Cycle. Gross accounts receivable for the system increased to 41 days. Collections for the quarter
resulted in $245.8 million; 39% of gross charges. At Butler, cash and A/R performance remain strong. The days in
A/R decreased to 47, while gross charges increased by $740,580, cash slightly decreased by $248,352. Kent accounts
receivable (“A/R”) days remained at 40 days, and the aging A/R increased to 12%. At Women & Infants Hospital,
the A/R days remained at 43 days, while the aging over 180 days remained at 7%. This notable issue of aging increases
across the facilities can be attributed to slower payer processing at multiple insurance plans. The provider liable
adjustments within the write off totals continue to report lower across the system each month (compared to gross
charges and A/R balances) while the Revenue Cycle team works closely with the departments to address and find

opportunity.

Care Retention. Emphasis continues to be placed on initiatives to increase patient referral rates from
employed physicians and to capture and retain ACO physician referrals. CNE is currently reviewing the core
specialties for targeted care retention improvement in FY 2023. In addition, alternative referral data sources are being
examined to improve the quality of reporting. Trends in network care retention will be reported in subsequent
quarterly reports once the above-mentioned improvements are fully vetted and implemented.

Patient Volumes. Excluding normal newborns, inpatient discharge volume for the System for the three
months ended December 31, 2022 was below volume in the same period FY 2022 by 177 or 2.4%. Medical/Surgical
volume was below the prior year by 127 discharges or 4.5%. Inpatient surgical procedures were 14 cases or 2.5%
lower than first quarter of FY 2022. Obstetrics volume was 16 discharges or 0.7% higher than prior year. NICU
volume at Women & Infants was lower than prior year by 44 discharges or 17.5% and 53 days or 0.9%. Psychiatry
days were ahead of prior year by 1,409 days or 10.0%. Rehab discharges were below prior year 5 or 6.1%. Inpatient
observation cases decreased by 27 or 1.5%.
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Quarter-over-quarter outpatient volume changes are mixed. Increases were seen in emergency department
visits (2.6%), Intensive Outpatient days (19.0%), Partial Hospital Days (8.7%), mammography (10.5%), breast health
center visits (9.5%), EEG (75.7%), cardiac testing (5.3%), wound care (7.5%), the Obstetrics and Gynecology Care
Clinic (5.3%), pelvic health rehab (32.0%), patient assessment visits at Butler (1.7%), ECT (25.9%), and speech
therapy (6.4%). Decreases were experienced in surgery (11.0%), endoscopy (2.9%), laboratory (3.3%), imaging tests
(2.2%), cardiac catheterization (17.4%), vascular lab (0.2%), sleep studies (16.6%), hyperbaric therapy (17.4%),
infusion therapy (0.1%), physical therapy (8.7%) and occupational therapy (5.5%), and IVF (21.0%).

Management plans to continue to implement initiatives targeting leakage, access, and retention to stabilize
and grow patient activity levels and improve operating results. CNE management and leaders at each of the operating
units participate in weekly operational reviews to monitor volume and performance on action plans.

Fiscal Year 2022 Financial Matters

For the twelve months ended September 30, 2022, Care New England reported a loss from operations of
$56.6 million compared to a gain of $16.2 million in the same period of FY 2021. The FY 2021 results, however,
included $77.5 million in COVID-19 stimulus grants received to help offset losses related to the pandemic.
Comparatively, Care New England received only $24.3 million of relieffunding in FY 2022. In addition, the FY 2022
results include a $24.3 million goodwill impairment charge. Operational improvement initiatives at Care New
England continued to positively impact quality, access, and financial performance across all operating units.

Financial Improvement Action Plans. For FY 2022, additional Action Plans were developed to augment
those implemented in FY 2021. These new plans were expected to yield $19.3 million of financial benefit in FY 2022
with an annualized benefit of $19.7 million. Actual performance fell short of target by $6.8 million, $4.2 million of
which was offiset by an established annual execution risk (contingency). Shortfalls are largely attributable to the impact
of COVID-19 on patient volumes and staffing. Management believes that established Action Plans are achievable but
have been delayed due to the COVID surge in December and January and the on-going impact of COVID on staffing.
Those plans that were not achieved in full in FY 2022 will be pursued in the coming fiscal year. The table below
illustrates performance on all action plans for the period ended September 30, 2022:

FY2022 ACTION PLAN PERFORMANCE
September-22

Initiative Category

Benefit

] FY22 Target | Annualized

Year-to-Date Performance

Forecast

Actual

Variance

Programs & Services $6,692,566 $7,034,603 $6,692,566 $7,050,832 $358,266
Care Retention & Access 479,512 479,512 $479,512 1,162,980 683,468
Labor 7,478,690 7,478,690 $7,478,690 ($595,327)|  ($8,074,016)
Supply Chain 1,625,000 1,500,000 $1,625,000 1,596,192 ($28,808)
Non-Labor Expense 80,000 1,200,000 $80,000 1,405,246 1,325,246
Revenue Cycle 2,950,737 1,964,242 $2,950,737 1,852,685 (51,098,052)
Subtotal 19,306,505 19,657,047 19,306,505 12,472,609 (6,833,896)
Execution Risk (4,126,125)  (4,126,125) (4,126,125) z 4,126,125
Total excluding Execution Risk $15,180,380 | $15,530,922 || $15,180,380 | $12,472,609 (2,707,770)

Revenue Cycle. Gross accounts receivable decreased to 40 days. Collections for the quarter resulted in
$246.8 million; 39% of gross charges. At Butler, cash and accounts receivable (“A/R*) performance results are
improving after the EMR conversions. The days in A/R decreased to 48, while gross charges decreased and cash
increased. Kent A/R days decreased to 40 days, and the aging A/R increased to 11%. At Women & Infants Hospital,
the A/R days decreased to 43 days, while the aging over 180 days remained at 7%. This notable issue of aging
increases across the facilities can be attributed to slower payer processing at multiple insurance plans. The provider
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liable ad justments within the write off totals continue to report lower across the system each month (compared to gross
charges and A/R balances) while the Revenue Cycle team works closely with the departments to address and find
opportunity.

Care Retention. Emphasis continues to be placed on initiatives to increase patient referral rates from

employed physicians and to capture and retain ACO physician referrals. The tables below shows that these efforts,
along with a targeted employment strategy has yielded an improvement in in-network retention.

Referrals from: FY2018 FY2019 FY2020 FY2021 FY2022

CNEMG Providers 76% 7% 78% 79% 82%
RIPCPC Providers 56% 62% 61% 62% 73%
1) CNEMG provider or a provider who is a participant in Integra.

Specialty FY2018 FY2019 FY2020 FY2021 FY2022
Cardiology 53% 55% 58% 64% 70%
Orthopedics 52% 55% 53% 59% 58%
Surgery ¢ 62% 71% 69% 73% 74%

Oncology 67% 61% 50% 58% 70%

Patiemt Violumes. Excluding normal newborns, inpatient discharge volume for the System for the twelve
months ended September 30, 2022 was below volume in the same period FY 2021 by 430 or 1.4%. Medical/Surgical
volume was below the prior year by 703 discharges or 6.1%). Inpatient surgical procedures were 301 cases or 14.7%
lower than FY 2021. Obstetrics volume was 107 discharges or 1.6% higher than prior year., NICU volume at Women
& Infants was higher than prior year by 64 discharges or 7.1% and 2,306 days or 10.8%. Psychiatrydays were ahead
of prior year by 2,062 days or 3.6%. Rehab discharges were above prior year 6 or 2.1%. Inpatient observation cases
decreased by 301 or 14.7%.

Year-over-year outpatient volume changes are largely positive. Increases were seen in emergency
department visits (1.9%), laboratory (5.5%), imaging tests (4.3 %), cardiac testing (5.9%), mammography (5.8%), EEG
(21.2%), infusion therapy (7.2%), sleep studies (31.0%), the Obstetrics and Gynecology Care Clinic (0.8%), IVF
(16.4%), patient assessment visits at Butler (75.9%), ECT (6.2%), occupational therapy (15.3%) and speech therapy
(65%). Decreases were experienced in surgery (13.9%), endoscopy (9.6%), cardiac catheterization (9.8%), Intensive
Outpatient days (0.5%), vascular lab (0.2%), wound care (2.9%), hyperbaric therapy (15.2%), and physical therapy
(2.4%).

Management plans to continue to implement initiatives targeting leakage, access, and retention to stabilize
and grow patient activity levels and improve operating results. CNE management and leaders at each of the operating
units participate in weekly operational reviews to monitor volume and performance on action plans.

INVESTMENTS

Management of the Board-Designated and Endowment investments is overseen by the Investment Committee
at Care New England. The committee is comprised primarily of voluntary trustees experienced in the investment
community and specifically with non-profit organization portfolios. Investment allocation strategies among equities,
fixed income and alternative investment classes are employed with considerable discipline by the committee. As of
October 1, 2016, the Care New England investment committee employed Fiducient Advisors (rebrand of DiMeo,
Schneider & Associates, LLC, and previously known as Fiduciary Investment Advisors) as an investment advisor to
assist it with bond allocation strategies and investment manager selection. In addition, the committee also oversees all
the investments of the three Defined Benefit Pension Plans’ assets and the committee makes recommendations to the
respective boards of trustees for both Toll Gate Indemnity and W&I Indemnity investments.
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The trustee-held funds which are included in assets whose use is limited or restricted as to use are primarily
made up of a combination of both on-shore self-insurance trusts and off-shore captive insurance companies based in
the Cayman Islands. These assets are more conservatively invested with a higher percentage of assets allocated to
fixed income securities. With respect to the assets at the offshore captives, in addition to being monitored by the
companies and input from the investment advisors and investment committee, the asset allocations are subject to
specific approvals of the Cayman Island Monetary Authority. See “SELF-INSURANCE”.

Further details regarding the Health System’s investments can be obtained from the audited consolidated
financial statements for the fiscal years ended September 30, 2020, 2021 and 2022 with the independent auditors’
report thereon, available on EMMA.

The investments in current assets and deferred compensation accounts are invested primarily in fixed income
securities.

Below is a summary of Care New England’s investments as of September 30, 2020, 2021 and 2022.

Table 12.
Investment Summary

Fiscal Year Ended September 30

2020 2021 2022
Fixed Income securities $59,734,070 $67,131,933 $56,501,959
Equity securities 51,388,977 66,643,056 51,084,721
Cash, cash equiv. & ST Invest. 43,411,234 47,763,652 46,183,560
Mutual funds 123,820,594 146,634,079 112,821,741
Alternative investments 58,300,561 68,945,937 60,859,131
Held under split-interest agreements 30,677,449 35,281,825 27,943,553
Cash surrender value of life insurance 22,596,350 22,596,350 22,321,114
Total $389,929,235 $454,996,832 $377,715,779

The securities noted above are found on the balance sheet under the following headings:

Fiscal Year Ended September 30

2020 - 2021 2022 =

Endowment funds $71,723,926 $83,737,351 $65,203,141
Board-designated funds, including CSV of life

insurance 132,384,151 156,322,996 128,802,248
Trustee-held funds 184,312,110 213,047,469 181,813,628
Deferred compensation funds 1,509,048 1,889,016 1,896,762
Total $389,929,235 $454,996,832 $377,715,779

RETIREMENT PLANS

CNE sponsors two separate non-contributory pension plans. One plan covers the employees of CNE, the
VNA and the Hospitals, except for the unionized employees of WIH (who are covered under a multiemployer union
plan). The second plan covers substantially all the employees of Memorial except for its physicians.

The Care New England Defined Benefit Pension Plan assets were valued at$138.2 million on September 30,

2022 and approximately $136.1 million on December 31, 2022. The Memorial Hospital Defined Benefit Pension Plan
assets were valued at $82.4 million on September 30, 2022 and approximately $85.3 million on December 31, 2022.

The Hospitals incur and fund their respective pension plan expenses within the guidelines established by the
Employee Retirement Income Security Act of 1974. The FY 2022 funded status of the plans was determined based
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upon market conditions in effiect when the annual evaluation as of and for the year ending September 30, 2022 was
performed. The actuaries determined as of September 30, 2022 that the funded status of the CNE plan was liabilities
of $157.5 million offset by assets of $138.2 million, for a net underfunding of $19.3 million, using a current discount
rate of 5.52%. The actuaries have not calculated the plan liabilities as of December 31, 2022 but, as of November 30,
2022, the funded status of the CNE plan had liabilities of $158.2 million offset by assets 136.1 million, for a net
underfunding of $22.1 million. Actuaries for the Memorial pension plan determined as of September 30, 2022 that the
funded status was liabilities of $123.9 million offset by assets 0£$82.4 million, for a net underfunding of$41.5 million,
using a current discount rate of 5.56%. As of November 30, 2022, the funded status of the Memorial plan had liabilities
of $125.0 million offiset by assets of $85.6 million, for a net underfunding of approximately $39.4 million.

CNE, Memorial and the VNA also have defined contribution/403(b) plans.

The Providence Center maintained a profit-sharing retirement plan to which TPC may make discretionary
contributions. This plan terminated as of December 31, 2017. TPC did not contribute to the retirement plan for the
twelve months ended September 30, 2022, or the three months ended December 30,2022. Effective January 1, 2017,
the Center’s employees were eligible to participate in the CNE 403(b) Match and Savings Plan.

WIH makes payments to a multiemployer pension plan that covers the unionized employees at WIH.-WIH
made payments of $10.7 million in FY 2022. No payments were made in the first quarter of FY 2023.

Further details regarding the Health System’s pension plans can be obtained from the audited consolidated
financial statements posted to EMMA.

SELF-INSURANCE

The Health System self-insures a significant component of its loss potential — particularly with respect to
professional and general liability. In addition, due to the economic pressures on its community medical staff, the
Health System has structured programs which allow members of the community medical staffiat WIH and Kent the
opportunity to purchase professional liability indemnification agreements through these two institutions at rates
actuarially determined to be reasonable. The Health System’s self -insurance programs include offishore captives based
in the Cayman Islands, subject to regulation by the Cayman Island Monetary Authority. In accordance with the
business plan of the captives, as approved by the Cayman Islands Monetary Authority, annual premium funding levels
are to be maintained in accordance with the funding pro jections determined by the captive’s independent actuary each
year. As of September 30, 2022, these programs retained approximately $10.0 million of funds in excess of the
actuarially determined unpaid loss liability estimates. The captive’s assets are reported as trustee-held funds within
the “assets limited as to use” on the Health System’s financial statements. Subject to indemnity board and Cayman
regulatory approval, neither of which would be expected to be difficult to obtain, these funds may be returned at any
time to the Hospitals through dividend payments.

As of October 1, 2017, Care New England restructured the professional and general liability insurance
programs. Kent, Butler, CNE, VNA, and The Providence Center obtain primary professional and general liability
coverage through the Kent Hospital Self-Insurance Program on an occurrence basis. WIH obtains its primary
professional and general liability coverage through the Women & Infants Hospital Self-Insurance Program on an
occurrence basis. Both programs provide excess professional liability coverage on an ocourrence  basis for all the
Health System. Reinsurance is purchased commercially on a claims-made basis for professional liability and general
liability layers above the self-insurance primary and excess layers.

As of March 23, 2022 and June 1, 2022 both Kent Hospital and Women & Infants Hospital Self-Insurance
programs provide the Self-Insurance Retentions (“SIR* or deductibles) for commercially purchased Directors &
Officers/Employment Practices insurance and Cyber/Privacy insurance primary layers, respectively. Both programs
provide the SIRs for claims with event dates on or after October 1, 2022. The SIRs and the commercially purchased
Directors & Officers/Employment Practices insurance and Cyber/Privacy insurance are on a claims made basis for all
the Health System.
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LITIGATION

CNE and the Hospitals have been individually named as codefendants in several lawsuits and actions. It is
the opinion of the Health System’s Management that the liability, if any, to CNE and the Hospitals in excess of
insurance coverage will have no material adverse effiect on the combined financial position of Care New England.

The Hospitals and medical practices are subject to numerous federal and state regulations in the normal
course of business. These regulations cover clinical operations as well as hospital billing practices which are
periodically audited with resulting corrective actions taken, if applicable. The Health System is proactive with respect
to compliance matters, and, in the event an issue is discovered, will self-report or otherwise cooperate with the relevant
regulatory authorities to resolve the issue in question. As of December 31, 2022, the Health System’s management is
not aware of liability, if any, to CNE and the Hospitals resulting from any compliance failures that will have a material
adverse effect on the combined financial position of Care New England.
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EXHIBIT A

Debt Compliance and Supplemental Reporting Summary

(attached)
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EXHIBIT B

Consolidated Key Ratios

(attached)
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EXHIBIT C
Combined Unaudited Statement of Operations, Unaudited Balance Sheet

and Unaudited Statement of Cash Flows of
Care New England for the Three Months Ended December 31, 2022

(attached)



WEFELL- EOFSE0EL 8 (€82'vep'El) § (988'806'08) $ (#/0'82€'92) $ (#8L728¥°0€) $ 08LLLQL  § 4591 JOUOP InOyNM SIISSE JoU uj (35EIIIP) Iseadu|
%000 = = = a & w - m Siajsuel} syl
%000 = 5 (L£9°98) . (0000} $ $ SUOIPLIS3) JOUOP )M 513558 19U WO (01) Jaysuel]
%1979 8%70C 12852l GI9POE €60'8L1 68€9€S $ ES50EE $ SUOLL3LISB) WOy Paseajal SI9sse 13N
%000 . 5 % £ = £ = $ 918'88s6 § - $ Juswinfpe juswaiyei 150d pue uoruad
%68°60L- 182'068'7L $ (PSL'OSS'EL) § (BLE6'WPL'LE) § (291'905'92) $ (166'265°0Y) § Le9OveE'L & sasuadxa 1210 sujeb pue sanuAARL Jo (fudpYoP) S539X3
%L0°S0L BELEELY % LLE'09€'L  § (0/9'6€6'9L) § (€98'286'62) $ (PLY'62I'EL) § SOL'VEO'SE % (sasso)) sureb Sunesado-uou joN
%L LLL- S69'857 (ZR5'LEED (czeosy) (0£8's0Y) (z8v'sze)  § €11'29 $ BYIO
%000 - : - - - 5 = $ JUBWSN3S UoIsuad
%STLSPL- (86€'€20'7) 0/8°2L 1982rL 0/8'2vL 1982vL $ (825'0g6'l)  $ asuadxe uoisuad pouad Juaind Jo susuodwod 1BYIO
%1919 L12€'soe'eL L67'788'L (906'c12'02)  (LOg'6kL'Ly)  (8s6'66L'ZL) § 8IB'680%L § (ses50]) suteb pazijeaiun 3au ut abueyd
%219 (€0€'v€0'€) 6550057 988'8/€'C 028'66L°LL LEP'869T  § 9SC99r'L  § paliLul| S| 85N SSOYM SJUSWIISBAUI UO ($3SSO)) Sules
%S8CL 692'LtL 9zL'syL'L 90€'996 618'8// 928716 § Se6'c6T’l  § PaHWI| S| 9SN SSOYM SIUSLUISIAUL LD SWODU|
%67 8€ 71 '0€ $ L0€'8L $ 66t'9LC § S08'st $ L06%6E § 1S¥'80L $ suoiNquIuo)
:(sasso)) pue suieb Gunesado-uoN
WRETVE- £50°051°L § (LES'OL6'0D) $ (8re'soe'vl) $ 969'L8v'e ¢ (£29'826'92) ¢ (8Lv'eSL'el) § suonesado woyy (ss0]) awodu)
%LLL- (PL8'VYS'E)  § LSE'EVTBLE $ L09'S99VLE § SLL219'608 § HY'EBYOVE § 1L1'88L'12E § sasuadxa bunesado je30)
%000 . 000001 : = = 000001 [endsoH [euowa - 53503 BuLNNIISaY
%000 - - - = YoeE'syEre § - $ 1uawiredut |IMpoOD
%LELL £0£'816 0806208 Sk Ok 90L'7L0'L 9le'sse’'s  § L.2'091°L  § uoneziuowe pue uotjeaidaq
%987 990°L6 785'S/8'1 LegZes’l 19€'698'L €26's€8’L  $ 9LSYBLL  $ 152181y
%EST- (£18'052) LPP'ELE'S L EL66 6667556 vS6't6Ls  $ 8STYILOL $ 83 2nsuddI|
%L Y- (ree'ese) 02L'2€5'8 161'859'L SL6'365'L €€6'598'8  $ ¥¥0'1688 $ sasuadxa yoJeasay
%L¥0 r€9'6€2 €¥9'116'8S 682°0/7'29 ¥/2'8€€'09 0£5'619'%3  § 6002.9'8S § sasuadxa JaYl0
%9L'S- (2vS'9/8'L) 868'9/5'2¢ 2S0'EvR'Ee L¥L'095'€E 9ES'LL6'SE  $ OOV'ESKYE § sbnup pue saijddns eapapy
%8L 7L+ (5€5'092'1) SOL'LES'8 YOL'ELY'L £79'620°L Leg'LLe'L  § Ov9'leL'e  § aueinsuj
%892 SYL'0S0°L 982691 '6€ 282'901'L€ 180'6/8'8€ ¥6E'808'8E  § L¥S'8LL'BE § s1yauaq abuly
%0t L- (FPE'0L'?)  § 2v9'8pS'0sl $ OLE'LLTSPL § [/S'/0L'€vl § €L0°€99'8¥L § 986159751 § sabem pue sauejes
:sasuadxa bunesadQ
%09'€ 198'LOL'0OL  § 928'2EEL6C $ E€SE0IY'00E $ LLWWEO'ELE § 198'WSS6LE § €69'WEOEOE $ Hoddns 1ayjo pue suteb ‘sanuanai Bunesado |ejoL
%89'5C 6€2'€80'8 ¥99'28%'L€ 678'€08VE 0,6 19¥'LY LS8'VS6'8E § €06'5956E S snuanal 1BYI0
%9628~ (€8'120'2) 185'862'2 67L'r18'L - Lizovl'yl  $ gsrue s Buipuny ya1ja1 - anuanal eI9
%EQ €~ (1¥8'7€) 820'700'6 £18'758'8 Fir'65E", 226'96L6 $ /816598 % BNUBAB) YDJ3SY
%9€2L v.9'ey 2S€'€SE 264595 820'68€ s8I $ 920'/6€ § SUOIPLISAI WO PAsed|ds SIBSSE 1N
%V6'L 0E9'LY6'Y  § S6LYELYST § OSL'Eer'8ve § 625°€88'YST § LITVIVYSC § GC8NEL'6ST § anuanal a21n9s juaned 19N
:senuanas bunesadQ
% 2202 LD [EmPdY ey [emdYy ey ey uondudsag WnNooIY
uepep 031 £202 1O 220Z LD ZZ0Z 7O 220z €0 ZTOZ ¥O £20Z LD
Jdueuep

220 ‘L€ 19qwa3aq Buipu3 syauopy 331y) 3y 104
waysAs yijeay puejbuz map ase)

AIDuwiwing Jusawiajbjs awWodU|




%SY'TL b £9¥'S60°G L (c8z'vey'cl) 0811 29°L %L1 vEL YEP'Y8S 8 (vsz'c16'9) 08 LS
%00°0 0 0 0 %000 0 0 0
%000 0 0 0 %000 0 0 0
%1929k 28907 L18'GZL £650e€ %9k zel vL1'88l 6LETVL £65'0€€
%000 0 0 0 %000 0 0 0
%6860} 182068V} (rS1L°055°€h) 1Z9°0¥E"} %00°61 L 09z'96c'e (££9'650°2) 1z9'0¥E’}
%L0°'S0b 8ZL'CEL L 11£'09¢'L S0L'v60°Gh %I VLT #29090°L4 1BY€E0Y S0LP60°SE
%rb LLL S69'85Y [zgs'16c! DT %8679k vovr'Zoy (15€'66€) €L1'29
%G LShh- (86€'c£0'27) oL8'zyl (825'0¢6'1) %19'6292- (996'900°2) 8EV'9L (825'0€6°1)
%29 LY9 128502z L6Y'y88" L 818'6807k %000 986°680'7 L (89V) 81868071
%TH L9~ (e0g've0'e) 655'005'y 95Z'99¢'H %8E €G- (606'829°1) Sol'spL'e 96Z'99%'L
%S8TL 692171 9zL'syb’l G66'262' %zl 6l Zrs'L0Z £5¥'80°L G66°262'L
%6Y°8E PrL'0e 10€'82 LSP'801 %90° 41~ (esv'et) vre‘Izt LG¥'80L
%ETYE £50°L51°L fres ore 02) (8L¥'esLcL) %E0'PZ- (¥9¢'v99°2) (rL1°680°LL) (8Lv‘csL'cl)
%L1 L= (vi8vis's) LSE'EVTBLE LLL'882°1ZE %1970 (ova'vse‘l) LESEER6LE 12188212
%000 0 000°00L 00000k %00°00€- (000°62) 00062 000°00L
%LE b £0E'8L6 080'620'8 111'0942 %6Y°2- (692'cL1) 800°286'9 122°08}'L
%98 990°16 785°GI8'L 916'48L°k %E6°'S S6Y'ZhL L10°268'L 915'v8L')
%ES - (218'08z) LYPELE'6 85Z'y9k 0l %00°0 0 85Z'v9L'0} 85Z'y94'0k
%k by (vee'sse) 0zL'L€5'8 v¥0'168'8 %l b9 (Lr9'918) EEV'vLE'8 vy0'L68°R
%Ly'0 v£9'6£2 £r9'L16'8S 600'2.9°8S %99°Z vLL'v09'L €2.'9/2'09 600'229'89
%9.°G- (evg'aL8°L) 868°9/5'7¢ 00V'ESP vE % b0 (b Lv) 9G1°90V'vE 00V'ESY'vE
%8L b1~ (ge5'092°1) GOL'LES'S 0v9°'162'6 %LEyk 929'6e9°L 99z'Lev'L L 0r9°16L'6
%89 Gr2°050°L 98z'694'6€ LpG'glL'ge %Gg'L 6vL'91L 06Z'SE8'8E L¥G'81LL'8E
%0V L~ (rre'e0L'?) Zv9'8vS 051 986'159'Z6 L %EG'E- (0091 12°6) 98€' 0Py Lyl 986'169'264
%09'¢ 198'L0L 0L 9Z8'zE€° 262 £69'7£0°80€ %ET 0" (vzL'60L) L'yl 80€ £69'7£0°80¢
%89'SZ 6£2'€80'8 ¥99'z8v' L€ £06'G95'6 %b0'E 17069t} 928'96€ 8¢ £06'G95 6€
%96'28- (5e8'120'7) 185'962'2 261'9/2 %000 264912 0 261912
%8 E- (Lv8'vre) 8207006 181°659'8 %Ly (es9'ezt) 0v8'z8L's 181'669'8
%9E T} v29'cy TSE'ese 920°26€ %8TZh" (cog'ss) 88G'2SY 920°26€
%Y6'L 0£9°L¥6'y S6k'vEL'pST 528'SEl'66Z %9°0- (8£€'9.6') €91'ZLL'19Z G28'SEL'65C
%60°E+ 066°2ZL°L 81'619'8) Tegl'L6v'2) %0Y 6k 1€9°€08L (618'v62°6) (881°L6V°2)
%ST €T (022'v6S) (026'155°T) (ov2'z5h'e) %vZ 8- (21 ove) (Z19'216°2) (ovL'zsi’e)
%99'L 0L¥'80Y'y £VE'L2£'592$ €61'611'69Z$ %0E’L- (9v8's€5'c$) 665'61£'€22$ €62'612'692$

% |enjoy lenjoy [emoy % 196png 196png [enjoy

0} [enjoy ala atA 0} [EN1OY alAa aLA
duepep Jold usung DIUBLIBA wauny auny
(paypneun)
2202 ‘1€ J12quadaq Buipu3 syjuop 231y sy} 104
Q3.LvarosNod suogesadQ 30 Juswajels pauiquiod

pue|bug mapN aie)

SUOIIIU}SBI JOUOP JNOYHIM S)BSSE Jau Ul (asealdap) aseasou|

SUOIOLISD) JOUOP YYIM S}OSSE 38U WOl (0)) Jojsues |
sIgjsuel) JBYO

SUOIOLISBI WOJ) PasEeajal S}OSSE JoN

juswisnipe juawalpal 3sod pue uoisusd

sasuadxa JaA0 suieb pue sanuaaai jo (Asuajoyep) sse8axgy

(sossoj) suieb Gunesado-uou JaN
B8yo
asuadxa uoisuad pouad Juaund jo sjusuodwod JaYl0
(sesso)) suieb pazijeaiun jau ul abueyn
pS}WI| S1 8SN 3SOYM SJUSWISAAUI UO (S9SS0]) sute)
pajiLl| S| 9SN 9SOYM SJUBLUISSAUI UO SLIOU|
suonnquuo)

:(sesso|) suteb Bunesado-uoN

suonesado woyy (ssoll awoouj

sasuadxa Bunesado |ejoL
|endsoH |euowsyy - S1502 Buunjonisay
uonezipowe pue uonerdaidaq
1sase|
29} aINsusdI
sasuadxa yoleasay
sasuadxa Jayl0
sBrup pue sayddns [eapajy
aoueInsu|
syjeuaq abuuy
sabem pue saueleg
:sasuadxe bunerado

uoddns 1ayjo pue suieb ‘sanuaaai Buiiesado jejo)

anusAal JayQ

Buipuny ja1|a4 - SNUBA3J JUBID

SNUBA3I YoIeasay

SUOIJOL]SaI WO Pasesjal sjasse JoN

anusAaJ adIAJas Juaned 1aN

S}qep PEQ 10} UOISIACIH

ased AQuey) :sse

(Seouemo||E [BNJDBIUOD JO Jou) @NUDBAAL BDIAISS Judlied
:senuaaal Bunesado



SUORLI}SAS JOUOP INOYNM SJOSSE Jau Ui ("J103p)iou|

sisysuel|
SUOROLIISAI JOUOP YlM SISSSE J8uU - Jojsuel]
SUONOUISa) LWOY Pases|al SJI3SSE IoN
sjuswisn(pe Juswaiyal 1s0d pue uoisudy

sasuadxa 1aA0 suieb pue 130 (& 99x%3

(sossoj}) suieb Bupesada-uou o N

Byo
asuadxe uoisuad pouad Juaund Jo Sjusuodwod JIBNO
(sess0)) suleb paziessun jau u sbueyn
PajLIl SI BSN SSOYM SJUBLWISAAUL UO (S9SS0)) SuleD)
PajWI| S| 8SN SSOUM SIUSUINSIAU UO SWIOoU
SuOINQUIUOY

(¢ 1) suteB Bunesado-uoN

suojjesado wouy (Ssoj) awosu|
sasuadxa Bunesado [ejot

asuadxe Apisqns OWIND

{e})/dSOH [eLIOWS - 51500 Buunjonyssy

S32IAISS paJeys

UoHeZIJOWE pue uonersidsq

1sau9)u}

98} 21NSUBOIM

sosuadxa yoleassy

sasuadxs JBYIO

sBnup pue sejddns jesipspy

aouesnsy

syauaq sbuuy

sabem pue sauees
:sesuadxa BunesadQ

poddns Jayjo pue sujeb ‘sanuaaas Bugesado jejo)

anuaAss ApISqNs OWIND

3nuaAal Jay10

Bulpuny jatja1 - 8NUBASS JUBID

anuaaas yolessey

SUONOL}Se) WOY pases)el SJasse JoN

anuaAal adIAes Juened JoN

$)1qap peq 10} UOISIACLY

aiea ey ssen

(s20UEMmO||B [BNIDBAUOD JO JOU) SnuaAal 321AISS Judlled
:sanudaai BugesadQ

CRLLLTL = [T [ LITELE [T [T PLE'SL0'LL [TTFEd] (z62'gze's) oETIeE
£55'06E ' * = = - - b - E550EE -
ATYOEEL S fpde'nsr) {96 0un) LEEILE (892'86L) (ee2'297) 718'920'kL 1,86'2vv'2) ISETEEGS) oETiee
S0 A0S ] 551LE T TR T! (e6¥'281'1) yOv G7L'9Z€" bt * LSl E{ TR T
chizh = G L 12 waSr ik Trid/8€] [443 rer'eve ¥ G/0'89 8.¥'8L
(825'0€6°1) . - (092'€2) = (b 20 u (p281LLL) . (p55'pee) (6v2'62€)
818'680'% ® 8ig'L 966 v = (Leg) 8] 669'62€'6 * PLL'8S0'Y 868'559
95Z'BEY'L - yez'L Z6L'9L WEES v66°4cL e 185'6zk'L 8 16928 60221
S66'262'L = . S66'C + 6EhTS L - 691189 + €082 688'LLL
157'804 = FId% -1 S¥e'TL 5 3 - 9zL'vL = 9088} 2£5'9Y
(8Lv'e5L'EL) = 525" 10s) lzseszs) ArESaY SZLERD (2€1'89) Lig6'6re) L486'2r¥'2) 1169'708'6) (zes'ovy)
VBRLNE (szz'c10'99) SRURIFEL LERELL'S SREES'S L0E'0¥L'EE 1ZL'pL6 685'289'2€} 128'622' LY 8v9'690' VL1 ELLLLE'LE

- [FS5 LB : 168'8€ Y B0E - - SEZTIS'Y + 161'007'6 908'269'C
000'00% . . - Z - 000004 - - 3 ;

+ (529'21L'2€) 666°¥Z, 966'6YC 000054 . . 962'€02'2) 000'05% LEL'BS9'YL CRLOREY
220'091'2 = €£P'862 9eL's . GO5'5HE y9G'¢El 056'54p'2 T 9.5'8v9'Z ER6 150
916'v8L'L . 497 181 * EE T " 35169 * 656'95€ 260'061
85Z'v9.'0} o ¥ - - ) . 800’ - 2LL'95L'y o
¥0°168'8 = 0 = POL'L - : C6E T Y = 698'GLE 8.6
600'229'8S (5£6'66€'2) e e'T 190'219 BEE'SES'Y 8L0'€LV'9L SZL'0€9 £0G'vav'L| z98'9es'L 89Y'SLE'SE 9ze'z6h'L
00Y'€5Y'VE (€£0'¥+9) L hd g0L' 167 » 112'TL x §6/'012'SL 9pL'LLE zeL'sLy'eL 612185
0v9'1L6L'6 (zvy'eve')) [44 44 280480 LT $£8'66 866'L 7856V LE 08SVLL SyZ'288'C 160'¥6L
L¥58LL'8E 1£0°'222 1v2'888'L 640'858 508 15T YET'6LY'E vEV'ZY zeTeITGh £20'£95"8 ¥6'26L'S re'eri'e
986'159'Z5H (229'121) S0E'780'8 Lig'Ese'e rAOEALL $EL209°9k - 2L a6’y OLL'EPL'ZE LEB'PBE'SE +20'0SKEL
€69'7£0'80€ (522'€10'99) 0ve'LL6'2) SRPrSey SR TEO'rES R 786'SrY 8G9'LEVZEL OVE'9EE'SY 156'792'L0L [1:181=-10

- (ESSEIL06L) 2 = 3 - = - €SS EL0'6H * *
£06'695'6€ (zL9'666'9Y) 00€'¥€9'S EGLLES LEVEEL LG RIS EE EE0'ETP 675" 16SEl BEY'PLS'E ELEHPL 089'895't
78292 = 264'9/2 - . L = = - g =
181'659'8 * = = e L . - §8L'Y8Z'Y . £12'1e€ S28'GE0'Yy
920'L6€ = 61608 = = - - 629'8€E 7 zIe'18 980'91Z
SZ8'6EL'65C 2 EEZSHE'R FACA % 1] 168'2 SYO'ZZE YL L sre8p 669'Z0r'98 ossoLLeE

(881°16+'2) . Trse'zzel 1.85'se 3 * e lgteszazl lz12.627 B0L'LEE
(ov2'2sLe) - 2 ifig'e) . % - (ez1 2014} (vob's6L) (zvs'siy) (L90'LLE"L)

£62'614'692 = £65'202'6 16L'20v'% - 5] 168'Z fig0'S5Z'8LE $99'219'€Z $68'S17'06 092'29L'€T
| oy ! u3_ | Jdi YHADYH esfay) | ENE) 1 SHE 1 JIM 1 owanay | jaay | soang |
L 1BM3Y 2eQ 01 JEIA |

(p3NpneUn)
Z20Z 1€ Jaqwanag Bulpug SyuUo daiy) By} 104
neiedp J0 iE}S paulquod

PuejBug map aJe)



7202 ‘1€ 13qWa23q BuIpu3 SYIUOW 331y L Ay} Joy

suonesadQ Jo Juawale)s pauiquod

puejBug maN aJe)

(F52eL6'e) + LEGDAL [T LBESE [ HEE'S08
BLEERL B 069'L1 - ¥ 5 . 6LL°0 5 0LE'PTE b
(EE9'ggE) x LPLBEL {Lir'g0L) L9E°9E [hrr'peg's) [o:'gez) 022206 (9898'098'L) (529'20t'p) 95 5O
18F'EE0'Y 5 A 1o 1 (owL) [HE9'5E5'1) Fi ) OER DT 5 $29'062' L BRb' LS
(15£'56¢) 2 wr F13 z€ AT ] Bt 70559 - LN ISP
8EV'9L * + LEEE - (Bea'se) [[354] 11082 * ZLE'BOL OEF¥EL
(891) R i - (at1) - (25 y : s 2
S9L'SPL'E . (veEl €22'92 (98) lLze'694°1) . LBV IGDE - 981'€26 [Tl
£57'G80') " 7 £8g'L - 05€'L6Z : oFr'vOr . o¥y'60C FELRLL
P¥6'LTL A E9LSE 00v'61 * 16482 - RS * 1860k 1982
(FLLESOLLY E BZE'TFL (Zra'6LE) V059 (E1a'ue) (605'9€2) (019'602'2) (EREORE L} (6¥£'869'S) (EEOELE]
LES'EE8'6LE (626'72€'29) ZOF'ESF'EL Frr'e2e's 2e619Te CRO'CRLEE L¥8'06Z 1961581 LBE'LTL B 200'99Z'C kb Fl:g= gt

2 (2v2"190°02) * 85805 FLLDIE . . 6£9°2789 - 920'269'6 18S'GSL'E
000'6Z - * - ¥ 4 000°'5T - + - -

. (529'2422€) BEG'¥ZL 966'6YC 000'05 % . d 962'€0T'L} 000'05¥ LEL'859' VL £1L'082'Y
800'286'9 - TLFRLT S0 T ISR BLL'9EL 815'9€5'2 = 06£'S1LS'Z 650285
110'268'} 4 26578 [4%4 = 2LE TN + 126°€52 - §50'2L8 906'v0Z
85Z'¥9L'0} : - ) % . > 9¥S'L0t'S % [4VA:1-74 .
EEY'VLE'8 - o 5 = 5 - 208'€6L'S . 606'222 ZTV'ES8'E
£22'9,2'09 (¥10°215°2) GO06'ENZ'T LOL'E89 88e'L64'Y 098'029'81 20v'6L 000'7S0°'LL 966'218'2 9eL'LLL'S) P8E'VEE'L
951'907'vE (£20°0€8) L9991 0BpLee 0z 260'09 . $2€'19L'7L 0£8'G9€ SE€'226'81 LEv'82L
99Z'L2y' kL (L1z'162't) 829°/62 (12448 0SS'2¥ S10'604 Eig's 220'7LY'S ¥8E'648 1£2'990'G €£6€'808
062'5£8'8€ ¥25'891 266'166°} 1¥0'088 S66°'E6€ PEL'6EI'E 47844 79G'6LL'GL 1¥2'008'9 £Pp'889'S ZS6'P0L'Y
98E'0YY' Lk (8£€°96) 816'€56'L L965LL'E We'vLLL LLY'Y08'PL = 697'£89'0F v.5'628'LE $E6'SE0'SE 025'9LL'2)
LL¥'PrL'80€ (626'72€'29) LELLre'EL Z02'R0E'S CEFROC'D 291'2ip'8E ZEEPS 190°028'9Z1 £0L'LL2'Y £69'296'201 $90°€Z9°LE

* {2vZ'190°02) . - * - - = T¥Z'190°02 2 ;
978'96€'8€ (£89'€1E'2) BOZHEL'P TFTOry TEF'P0T'D 19E'ZLY'8E 8GE€'¥S L29'8v8'rL 612'126'2 L19'086'2k 8YE'¥SS'S
0r8'28.'8 - - . - . . £57'890' s 965585 LE2'9ZL'Y
885'26¢ - 69€'LL + » * = ¥60'Sh - 042'38 Sk6'sre

_E9v'zLLiee * PBO'ZLY'E 095°Z98'Y - tooz) (g2} £08'206'201 9r9'veZ'CE 924'6r8'C6 010'089'LZ
61862 6) . (8L2'as1) I . . C v2L'96L2) [CEENE) lggz'bea's) (869°PEg)
(£19'216'7) E (go1) {266'%) * - . (1€0'G9E"L) (998'961) (90¢'328) (602'69.)
665'61E'€LT * 126'0.5'6 $2E'168'F . (002) (92) 859'690'Z11 0/1'192'v2 5€8'9/1'E6 LEB'SPE'ET
jrioy | suoneuiwng ]  Ddi | T [T | 3ND | FHS 21 | TET 1ay | sepng
1208png ajeq oL JEdA
(paypneun)

SUONDLYSIL JOUOP JNOYYM SJBSSE JaU Ul (*493p)/1ou|

sigjsues]
SUONOLIISSI JOLOP UjM SIOSSE J8U - J9jSuel]
SUOROL)SDI WO PaSes|dl S19sse 1N
sjuaulSNfpe Juswainal 1sod pue uoisuad

sasuadxa JaA0 suieB pue sanuaaal jo (Aouaidyap) ssaax3
(sossoj) suieb Buyesado-uou jaN

Yo

asuadxa uotsuad pouead Jualnd jo sjusuodwod 1By

(sasso|) suleb pezijesiun Jau ul abuey)

POJILLI| S1 8SN BSOYM SJUBW)SBAUI UO (SOSSO]) SUIBS

PaMLLI| SI 9SN SSOUM SJUSLIISSAUI UC SWIODU)|

suonnguuo)
1) suieb 6upeiad N

I woly (ssoy) |

sasuadxs Bupeado |e10]

asuadxa Apisgns OWIND

|e)idsOH [eLOWSY - S1S00 Buumonisay

S90IABS PaJEYS

uohezipowe pue uonensidsq

pEEY ]

98} 2InNsUSII

sasuadxe yolessay

sasuadxa 1ay1Q

sBnip pue sa/ddns [eaipapy

SouUBINSY|

ssueq abuuy

sebem pue ssuejeg
:sasuadxa BugesadQ

poddns Jayjo pue suie ‘sanuaaas Bupesado [ejo]

anusaal ApISgns DWIND
anuaaal IBYO
Buipury jaljal - anusAsl JueID)
SNuUaAal YdIeasay
SUOIOL)Sa) WO PIses|as S)asse JoN
anueAal 991M3S Juaned 19N

A0S
aieo Ajuey)  issa
{s2ouEMmojje |EMJOEIU0D JO JoU) SNUSASI 3DIAISS Juslied

:sanu2A3l Bunesado




[EFTPEr'EL] = LLERgL) MEYET (££2'20€'T) [ ] [EE (688'629) = (699'260'%) SEOEE
HE'GEL ¥ 5] . o * E & = EFZL .
5L 085 EL - Les o) BLSLZ (242'208'2) (esz'628'9) (G5E'EHE] (688'629) e (628'212') FLONLEE
LAE'0eE'L - 819'c SLLTL 7 (925°219) (8} 825°060'S - 091°970'C 088682
1285°L6E) - 282} [ # (927" 167) 3] 189'85 , S5Ll¢ LSv'y
0/8'eyl ' » 250'6 . (rpz'261) 7 0€g'28 d Zie'60l 0z, vek
16v'788°) 5 i) (e62'2) : (k21'08) ize) 2017926 g 867'V08 [ T4
656'005'Y # (o204 65282 d ¥09'cz 8 SLEWE'E - [44a > e85
9zL'shL'L = " yer'y 2 19E'EE E S18'¢89 = 261737 vEE'8Ll
£08'8L . BE6'E z82'8¢ = 0se . [7VNY4 - 1860k 186'2
(L£6'016'02) = (e o) LG G (242'208'2) (929'982'S) {4 RE BB} (ZL¥'02L'S) = IGELE3T') (9 5e)
LSE'EYT'8LE (622'€02'59) (€L CRGRIE'D EFLEE'Y SRUTEYER 851'€8. TROANE'LEL r¥6'v88'Ty 96T ERF'TLE LEL'BEYLE
- (FZi'eve'8l) ¥ 6Z7'€E GLAEDL 620°9L0 1 216790 LS - SEQ'ELL6 RO LvLE
00000 L - - - o , 00000+ 2 A * ¥
+ (rri'giz'Le) 000°SZL 000052 00005 . . 055" Er0'L b 000°05% LLb'ZSE! ely'Tre'y
080'620'8 A 61 90¢ 69671 . SPLASLE BEF'FEL 20L'088'C = 19€'805C 6L'FLL
295'628'} 5 o808 ¥4 7 POO'EEY . LLL°8EL - ZI8'FiE 919'002
Wi'e16'6 ¥ . 5 = - & L6L'8Lg'S = vvz'562'F 3
02L'2€5'8 . . - . £ * S0g't6 'V . 61€'502 968°07L'C
£79'L 168G (9£9'929'2) V1G'€€6°) $19'68L TLI'BIEE 8EZ'ZYR'6L €09'z0v vor'med'a 99€'695'9 1€8°89G 91 LEGLES
868'HLS'2E (189'668) 8.Z'LL 6.1'06€ 2 £ET'Y6 . 1SZ' W07 L 659'95Z S64'120'k ¥8Y'v0L
SoL'NES8 (8se'vee't) SZE'EIZ 9¥8'ZEL 2Z¥Iv S9Y'26 FOLLL 162'v68'e 896'9LL Yr1'808'C vES'8LL
982'69L'6€ ¥59'41Z £79'286'L 699'266 AB¥IEY 168'GPL'E elL'L 6€0'265 5k €92'0€L'S ¥66'6LE'S £96'9L1'Y
Zr9'8¥S'05 1 (ov7'86) §29'809'L POL'ELL'E SIFBLT' 00€'€65'9) 16€'22k £8¥'106'C¥ 889'50}'6Z 09€'955 3¢ 000'902'2L
928'7€£'462 (622'€02'59) SEFLEEL 8IL'€8T'9 EFIRRIE 685°988'L€ LLOSLF = o d e ¥r6'788'2y LEVEE R0 CEATSELIE
: (G2187E81L) * - . 2 : - SELRFEEL g %
FEl'ZeyLE (£09'658'9Y) BIFLES'E Gv5'a20 £79'889'C y2i'0me e EROCLE 121'1SLEL LLESESE 825'v9S8'Z4 182'868'Y
185'862'C - FEZEEL BITEYL . - . - . ¥E5°ZS 16G'€96'
820'700'6 - " o - , " 099'99%'% X 5,968, €v,'29C
zse'ese - 06¥LS - % * - 8¥r'9e . ow 188 vr,'102
6L YBL'YST - 26.'€2L'6 SE5'LIS'S - S 202 0€8'0/+'¥0L P LPELE 6368126 89 '56€°02
(821 6l99) - 1995 282! T6eE ¥ E - SrlL (G Teag 228 sy 6ii'el [z68v 19}
(0£6'255'2] - : (2e8's) . [TF] (S81'%59'L) {razsm) (0gz'202! (950°1¢S)
SYE'1LE'59T - BEL90R'E WH'RRE'E : 5Or G20 9/7'€92'601 [: T Pra a1V ) 918'56%'12
_ [EEN [ svoneunona | 2di | T | o | 3ND | SHE | DU onang | auay I E
12n}oy sjeq oy Jeay) loud
(paypneun)
2202 ‘1€ Jaqueda Bulpug syluop 93y ayj Jod4

SaNIAGOY PAJILISILUN JO JUBWIIERLS P3UIqWIOD

pue[Bug maN aien

SUOIDLLSSI JOUOP INOYNM S)aSSE Jau ul (“1sap]riou]

siajsuel)
SUONOL]SS. JOUOP UM S]aSSE JaU - JBJSUel |
SUOIOL)Sa LU0 pasesje. Sjasse JoN
sjuawjsnipe Juswalyal jsod pue uojsuad

s9suadxa JaAo sujeB pue sanuaaal jo (Aoualoyap) ssaoxy

(sa5s0]) suieB Buyneiado-uou Jay

RYio
9suadxa uoisuad pouad jus.Ln Jo sjusuodwod JayiQ
(sess0|) suleb pez|esiun j8u v abueyn
@SN 3SOUM SJUBUINSIAUI UO (SOSSa]) SuUIeS)
PajILLY S1 9SN SOYM SIUBLUISSAUI L0 SUIODU]
suonnquuoD

:(sasso]) suieBb Bugesado-uon

psywi

suopeledo woly (s50]) 3wodu)
sasuadxa Bugesado |e10)

asuadxa Apisgns OWIND

|E)IASOH |elOLWA - S}S00 Bulnonyssy

S90IASS paJeys

UONBZIUOWE puE uoneaidaq

1seI9)u}

99} Jnsusol]

sasuadxa Yoieasay

sasuadxe Byl

sbnup pue salddns (eoipapy

SoueInsy|

s)yauaq abun

sabem pue saueles
:sasuadxa BunesadQ

uoddns sayjo pue suieb ‘sanuaaal Bunesado jeyo )

SNuABS APISQNS HIWIND

anuaasal IBYIO

Butpuny jaias - snusAal Juess

anuaAal yoiesssy

SUONOI}SAI WO.) PASEaJa S)asSe JaN

anusAal BaIAISS Jusned JaN

$1Q9p peq 104 UOISIADI]

aseo ey  issan

(ssoUBMO||E [ENJOBIUOS JO J8U) BIUSAB) SDIAISS Juslied
:sanuaaal BunesadQ



FEY IEG R - 1407 L58) 1BLE"206) 09'E1Y ELFLLOL LLGS'0E2) SLE'TLDL [ {zes'sp0’L) [[TRa ]
PilagL . 1069711 = - * * (BLL's) - Evi'502 .
_09Z'96€'8 . Linsipal (6L 5" 205} ki ) L Lisw'ogs) 766'694°0L ] CTANE ALY (902'vv)
PEI0RLL - 3 1) HBLE L9 §E0 5 bid SLE'80L"E . LAVEEEE PELEEL
y9v'29r . ors'LL 9l EErEL SOEGLL vt 0£6'222 = 026'0€ 12071
(996'900'2) . . (Lv6'92) > (z8t'v88) £xt (s€ . L64] = (pae'ery] (69L'vSP)
986'680'7 L 5 818l 965'vY BOR'E (118'2) 01 scf6ze's . © 1850y 868'G59
(606'829'1) - 509°'L (1ev'6) L'l 12£'962'L £ (909'296'L) = 31°398) (r20'seL)
Tvs'L02 = : Zh'z ) (Liz'6eL) F €22'9.2 /] €9¢'89 (svt)
(e6r'cl) . (929'02) (s61°2) = (Lev'szh ¥ (956'8} * §z8'L 95G'ey
(79e'799'7) - [raggval fgLs 505} Srb'Eg o ) (829 LEE] BLYEGYE (£60rZis) (eve'90L'y) [66r-goL)
O L E (Lgg02) EBE L 6L 8 LLE (€£1'209) OHTETS EVELOLE (oLsrase) (rSE'961'2) Al
= [T £ Zo0cH) [FLT]] . . T SEe] - Tseeacs) [EFFRT
000'GL . . ¥ . . 000'L - - . .
ERLEL = LT+ [{e]8:dH] E (S I5earzh {@eeog) - BELIEL L]
SErZEL) - (Gwd'¥) Lezh - [N . [Siezy - [880°61) (e0a'ri)
119'9LS - g 3 $0E'2 g . 165819 = (0v9'15¢) 95e2re
(r12'%709'L) 6L0'LYL (¥95'9) (o r9) LSB'E6E 11v8'2112) 812'%SS £0S'0LY (¥60°'982) (892'29%) (850'202)
YLy 000'981L (s10'c)) BZH6g, (02) sgL'zL - awm,mi (¥80°'8Y) Ams,mmﬂ: (8L2'2¥4)
(929's€9'}) (Lez'zs) p18'y aﬁ.% (822°G) 1igL'6) (2 19'p9zh (v08'v0L) sﬁ_mm_.. (962'v1)
(6v2'9L2) 15%'85 (Sve'est) (520'Z% (09¥'z¥) {oos'ngy ) (g0e'e) 869'c6 (rez'eee) 1056 ¥ (019'19¢)
009°112'S (682'52) LSE'0EL 959'z8 ££8'sl 152'869'L - 269'852'C 985'cLE 168'09€ 105°€LE
(vzia0s) 70L'19E°) (v waa) LLLEFIE) BOOTMER S35 L LEF'L99'S (£9L'0rEl (969'20¢'9) (E=d' 1580
- 689°2v0'L - - - . + = (689°210°L] . :
220694k SLO'PLE {gheczsd LEE'FRL LT PO ES SL9'REE {eze'esz't) ¥22'59 290'618") =T
zsL'aie = LT - : = . - - = -
(esa'ezl) - i E ] f zec'ae 7 (gee'vse) (996°26)
(z9558] - 085'6 : B - 7 (See'®l = (856'v2) (628'eg)
(8€€9/6'L) = is5g'aer] (892'66%) = 192 LIG'E Zri'wlg'n (862'9¥5) (Liv'ers's) 085'0zy
LEFE0g'} - feewea) (sz8's . - ] 90p'LLE ovvyoy 665'250'L 685 €09
(ez v'ove) - 80l 280°} 0 . 806'262 29L'} ¥98'00L (zg8'Log)
[8r8'6£5°c) = (8ze'coE) (£25'v6¥) - (74 EZ6'T 82r's8L'9 (905'885) (ov6'00L'8) £v8'8LY
[ [ | suoneumz T Bl [_wwagw | ebowr | ETTR) [ ___sus | I [ owand | ay | T *
L g SA [EMDY A
(pappneun)
2202 ‘1€ 19qw323Q Buipu3 syjuol sasy) ay) 104

suonesado Jo Juswajels pauiquios
pue|Buz maN ased

SUOPILIISAI JOUOP JNOYJIM SJISSE JoU U) 230138

sigjsuel|
SUONOISS JOUOP UM SIOSSE JoU - 19jSuel|
SUOIIOLISEI LIOY POSEs|dl SIOSSE JON
sjuawisnipe uaLainal 1sod pue uoisuad

sosuadxa J19A0 sulef pue sanuaAal Jo (Aoualdyap) sseoxy

(sassay|] smeb Bunesado-uou 19N

Byo
asuadxe uoisuad pouad JuswNd JO sjusuodwod JIBYIO
(sossoj) suieb pazieaiun jau uj abueyn
pajilll| S1 SN SSOYM SIUBWISIAU| L0 (SISSO|) SUIRD)
PO Si 95N SSOYM S)USLLISSAUI LO SUIOOU]|
suonpnNquiuoD)

:(sasso)) sujeb Bupesado-uoN

suogesado woJy (ssoj) awoosu|
sasuadxa Gugesado jejo )

asuadxe Apisgns OWIND

{e}dsOH |eLIOWaYY - S1500 Buunjoniisay

S30IAIS paleys

uoneziiowe pue uonelsideq

1s8.8)U)

99} 9INSUBN

sesuadxs yoseasoy

$95UdXd JaYD

sbrup pue sayddns [eoipapy

2oueINsy|

s)yauaq abuuy

sabem pue sauees
:sasuadxa BunesadQ

uoddns Joyjo pue sueb ‘sanuaaal Buyesado jejoy

anuaal Apisqns OWAND

snusAsl JBYID

Buipuny jijal - anuaAal Juelsy

anuanas yosessey

SUOHOL)SOI WOY PISES|el S)9SSE 1N

aNUBASI BIIMIBS Juaned JaN

S1gep peq Joj LUOISIAOLY

aieo fjuey)  issa

(se2ueMmoje |BNJOBIUOD JO JBU) BrUSABI 9IIAISS Juslled
:sonuaAdl Bunesedo



£89'660'5L 2 (IRt grraagl FEEPLET FEF0ES'S [T 0L PO L {15 2w Z)

o'z ' lL96) 2 ? s - . - EF'G0E 2

L8y OER'EL - [Ehs isr! (hry Rea) RES'TLE'E FETOSE'S Bl a0 LL (L86'Z¥¥'2) (L2 LFF L) 15as'Ge)
821'€€L'L . LES'UE (85EHL) T (] 454 LEses + LBYBE0E {aLi'zq)
56985 3 76901 (€) ¥SIEL 208°'€0L w52 1%5°982 . 02608 12071
(86€'€20'2) 2 x (e1e'ze) T (268'c16) * (ys1'622) 4 Igos'sr! (691'v5P)
12€'s0Z'Z) 3 -4 688'LS =] 09€'LY =] 255'€07'8 * (gh9'esT'e 186'EYY
(£0€'7£0'€) L T (L9¥'11) BTE’L 06€'v0L =] (ve0's12'2) . 28'082) (r20'5EL)
692'LYL = . (62) ¥ 8LL'8LL " (9¥9'2) 4 hho'ze (svv)
yrL'0e 3 B5L'TL (2£0°92) X (oge) B (8v0'2) J 6z8'L 9s5'ey
EE0USLE = [N {LR0ORG) E2LROLE L0v'021'9 105 L '66) FEVOLYS 1186'2vv'2) (zg6'0vS'e) CEETL
PLEPFSE {95F508) FLELS {arl'ao5) SL0CEESL (85£'28Y'S) E00EL L0S'L¥8'Y LiE'vid'y (geo'sLy'L) (¥80'292)

. Toer 5930 - 2TY's SO¥ 508 (620'910') L1ED 892°G9Z'} . 955'at 1669'8¥)

. |Lgv By L) () Y . " 96109} g 0¢i'L0€ 042'8€
(e0€'816) T (gadLh (e€2'9) = (012'508) 1] (z81'v2) g (@6t'ov (902'v9)
(990'16) x {a0€°z) (92) : (0gL's1) x (Lez'sy) . 58'21) (815'0L)
118'052 . - - . . . (159'012) . (Bav' 57 -
¥2€'65E + £ - POE'E - . 888'12€ + (€gp'0e€) 295'v5€
(v£9'6€2) L0L'922 29'€1¢ (gss'zhL} LZ)' Lo (612'69€'€) [ra-ilkad 660'8EE"L 961196 19€'€5Z 1] (L12'6E4)
Te'eL8'L 809'55Z (zeg'zy) Z9'vSL # (9s6't2) A 0S'¥9L'L £80°L9 196'86€ (s9z'cet)
GES'092'} (¥80°'61L 1) L11'62 \Z'y 5 4] 69€'Z fgan'el §5Z'SST'L (g8E'2] aom,ﬁ £95'SH
(572'050')) LI€'GL (968'cvL) (0s9'6£L) (29658} (£19'992) WL (£08'8.L€) 092'9¢8 50'281) (1z9'eeL)
PYE'E0L'T (281'¢2) 0£9'08Y (2pe'vigl (ire'sgl PEY'6 leeg'2zi) 8€9'vY ITP'LEQ'E (625191 L} L20'vvy

2881000 (ger'aon) S 'GEL (ecz'682'L) R are'y ErlEte EL80E €66'LLE0L BEELSYE (065'656'7) {z5've2l

4 TRTP e - * ] v * * 877’599 ] -

6£2'€80'8 (Fa0'rrL) LALEL BrEE PEFELF Y LEEES SRE'6T 728'6EY Z90'6L6 SyL'SLE'L (L09'62€)
(s£8'120'2) 5 IS (BZZEPL) : d ¥ . . (ves'zs) (16G'€96°L)
(Lv8'v¥e) . - - e - . (c28'181) - (zse'ser) 280892

vL9'ch 3 6SP'€T H 5 - . 1£2'z = [44%3 vyl
_0eg'Lyd'y ¢ (ES6'ZEL) {ESEErL L) f {rrEl 826 §18'150'04 .wS.mEm (1e8'98¢'a) 22S'S6L')

066'221"} - Z19'08 ET 7 . Tuas 1l SPIELS WU EE £08'L2) £8G'EEE
(0£2'¥65) d - LE0L £ : 152 290'L¥S erz'az) (292'892) (500'sv8)

0LY'80Y'Y . (595'861) RS L) " (el BT 0L€'L66'8 EOPERL (zes'ore'e) ¥v6'992'2
[—mep 1 TEM 2dl [ wnadM__ [ e | 3nD I SHS | oM [ owang [ wew [ woang |
L [ENIOY 10Lid SA [ENJOY UBLIND BJUBLIEA |

(paypneun)
2202 ‘1€ 13quiadaq Buipu3 syluow 291yL 8y} 1oy
nesado jo jers p ]

puejBug man aie)

SUORDLIISII JOUOP INOYYM SJISSE Jau ul | issply isuj

siajsues|
SUONOLISBI JOUOP YjIm SIOSSe JaU - 19jSUBL|
SUOHOLISe] WOJ pasea|al Sjasse JoN
SjuaLISN{PE JUBLIBIR3) 1SOd puUB uoISUsy

s3suadxa JaA0 suleBl pue sanuaaal Jo (Aouaioyap) sS8oxg

(sasso|) suied Bunesado-uou JaN

BYyIo
asuadxa uoisuad pouad JuswNd Jo sjusuodwod JBYIO
(sasso|) suleb pezieaiun jau Ul abueyd
Pa)iLI| S1 SN SSOUYM SJUSWISOAU| UO (S8SS0)) SUIBD)
Paliwi| S1 3SN ASOUM SJUSWISOAUI UO SWODU|
suonnqUIuUoD

(sassoj) suieb Bunesado-uoN

A

wouy (ssoy)

sasuadxa Bunesado [ejo]

asuadxa Apisgns OWIND

|e)idsOH |eLOWSY - $1S02 Buunongsay

S30IAJSS paJBYS

uoljeziHowe pue uoneioaideq

1s3J9)U}

98} 81NSULII

sasuadxa yoseasay

sasuadxa 1y1Q

sbnup pue saiddns jeoipapy

SoUBINSU|

s)yauaq abuuy

sabem pue sauejeg
;sosuadxs BugesadQ

poddns sayjo pue suted ‘sanuaaas Gunesado jejo

anuaaal Apisqns SWIND

snuaaal JBYIQ

Buipuny jeia1 - SNUSA3I JuBIS)

onusAsl Yosessey

SUOIDL}SO) WOJ) PISES|al S)BSSE JoN

anuaAsl eo1AJeS Juaned 1N

S1qap peq 0} UOISIAOIH

aied Auey) SS9

(SsoUBMO||E [ENIOBIILOD JO JoU) SNUSABI 3DIAISS Jualjed
:sanuaaal bupesadg



IO LIS ] BLLZOL ¥3 SO PLE S ez'ze'ss) 0s 658'Z68'ES los1'rav'6s!
0 0 0 o 0 [ 0 0
0 o 0 0 0 0 0 0
0 0 0 0 £56°0¢€¢ 0 0 £55°0€€E
0 0 0 0 0 0 0 0
FLESLO'LE ] 6LL°20Z'v SEO'RLE'D (058'959°s) 0 668'ZE8'S (602'L6¥ 6)
SPL'9ZE'LL 0 Z09'G18'y EPL'LIS'9 LP8'SPLY 0 801'226'2 SEV'ETTL
YEVEVE 0 0 YEY'EVE S0'89 0 0 S.0'89
(ves'1LL) 0 0 (ves'LsL) (rSs'vee) 0 0 (¥5S'vee)
659'62€'6 0 LIE'€20%8 282'90€'y vLE'gs0'y 0 729'€S0'e 26¥'700'L
18G'62L'L 0 (zoL'Lov) £89'065'L 165'2G 0 (66v'6L€! 960°'2.€
691'189 0 12E'E5T faq: ka4 €08'2/2 0 685981 8L2'68
9zL'vL 0 0 9zL'plL 908'sl 0 0 908'8L
lLea'srz) [ (eze'zia) TER'TIE (169'v08'6) 0 15016 (zve'vrsoM
685'289°Z¢€1 (809'8100) Liv' 169’y 0zL'y10'zel 8v9'690°1 1+ (z26'126'2) 042852 0:828L0kL
A4 0 0 SEC LS9 164°097'6 0 0 1640916
962'€0Z'LL 0 G0V 2L 180'ZE0'LL LE4'RGO'p) 0 9Ll 681'08Y'¥1
0S6'SLY'T 0 0 0S6'SL¥'T 9/5'9v8'2 0 0 9/5'9v9'z
95’169 0 0 9’169 656'95€ 0 0 656'95€
S L0b'S 0 0 S LOP'S Zh2'961 'y 0 0 2LL'98.'y
£6ETLY'Y 0 0 £6ETIY'Y 698G/ 0 0 698'G/E
£0S'vav'LL (oss'oLL) 666002 850'v2€'LL 89V'SLE'GL 0 8G€'/81 oki'gzlgL
652'0L2'SL 0 0 §62'0LZ'S) zeL'ely'sl 0 0 2eL'eLr'gh
255'6Y1L‘G (850'806'€) L08'BLE'Y £08'8EL'Y SYZ'188' (2e6'1L6'2) 0L2'€68'2 291'596'e
ceTELTSL ] 0 A ASRA ]S ¥r6'26L'S 0 0 ¥16'L64'S
LZL'9v6'zy 0 0 LZL'9v6'ey Le8'v6e'se 0 0 LEB'VEE'SE
859'LEV'2€L (809'810'%) $59'2L0°Y ZL9LLE ZEL 156'v9Z'L0L (zg6'+26°T) 199891y 820°890°001
6V5 185 EL 209’8101 7598200 E0S LESEL £L9°697'L izeei62] 198°691L°y VL TLTEL
0 0 0 0 0 0 0 0
S8L'V8T'Y 0 0 G8L'VBZ'Y £2'1e¢e 0 0 £L2'Lee
619'8¢ 0 0 629's¢ FAXN:] 0 0 zIEL9
SP9'225'vLL 0 0 S79'228'vL L 669'207'98 0 0 669'20v'98
8Le'seeel 0 0 BLeseoel Tysoz6g°e] 0 0 Tyegz66°¢]
(eTh'20L'L) 0 0 (egh'z04'L) (evs'sLy) 0 0 (eys'sLy)
980'55Z'8LLS 0% 0% 980'652'8kL$ S68'GLY'06$ 0$ 0% S68'SL7'06$
pajeplosuod SIM | geuunis | A IHM | soenyv 8 HIm pajepyosuo) uay | neul [ Thuwspuy oL | serenyv piuey
[en)ay ajeq o1 .Ina> [enjoy ajeq 03 Je3\

SHYAO0Ud ALINWIANI OL 8 IM

(Peyipfeun)
2202 "1€ 1aquiasaq Buipu3 SYIUOW 331y By} 104
suonesadd o uwWalElS paulquio )
pue|Bug man a1

SUONILIIS3I JOUOP JNOLYIM SIASSE JaU U) (3SeID9p) asealou|

sIajsues Yo
SUONOLSaI JOUOP U)IM S}9SSE Jou WoJy (0}) JaSuel .
SUOIOUISaI LWOJY Pases|al SJasse JoN

juawysnipe juawaunal }sod pue uoisuad

sasuadxa JaA0 suieb pue 1 J0 (Kouar )

(sasso|) suieb Bugesado-uou JaN
By
osuadxa uojsuad pouad Jua.und Jo sjusuodwod Y0
(soss0)) suieb paziieasun yau ul sbueyd
Pa)WI| S| 9SN BSOUM SJUBLLISSAUI UO (S8550]) SuleD
Pa}ILI| S| 9SN 9SOUM SIUBUISSAUI UO BWIOOU|
suonNgUILOD

:(sasso|) suieB Bugesado-uoN

suoge.ado wouy (ssoll awoou)

sasuadxs Bugesado |ejo)

asuadxa Apisqns OWIAND

S8OIIBS paleysg

uofjezipowe pue uogeaidag

153131y

29 2JNsSUII

sasuadxs yoseasay

sesuadxa By

sbnip pue sayddns (eo1papy

aoueInsuy

sjysuaq abuug

sofem pue ssuejes
:sasuadxa Bunesadp

poddns Jayjo pue suieb ‘sanuaaai Bugesado jejol

anuaAas J1BYI0

Buipuny JaijaJ - enuaAsl eI

anuaAel yzessay

SUONOLYSAI W) PasEs|. S)9sSe JoN

3NUaAal 921AI8S Jud jed 1N

S1g9p peq Joj UOISIACId

ajes Aueyy  isse

(S32UBMO||E {BNIORIILOT JO }9U) BNUSASI BIIAISS JUSNEL
1sanuaaai BunesadQ



—

Wi bl-  (Lzz'ose'ozt) L0 9eG'0S H'E ¥6.°19£'090° 1 1£0'1€2°9€6
%189 (0£6'556'9) %G Lg- (gL2'9z¢e'e) 8€Z'052'60 1L £86°029'S0L
%806~ (652°GZE) %ve Ee- (192°6G1) 619°9v9 129°08%
%Sy LL 85Z'cE8’L %L 9 (ooz'c0E) 710'29€'T ZLV'E0S'y
%l er-  (PLE'LVL')) %00°0 - £9/'886'S 68E'L¥Z'T
%96'9L-  (299°Lzy) %G8 01 820'202 6vE'98Y'Z 659298}
%00°0 . %00 * - *
%LO°L- (ovs'2e) %6E ¥ (0gs'gk) G9Y'90L'E GGb°2£8'
%29'9- (582'v56'G) %EL T (eov'65€°2) ¥9€'vv6'68 186'87E'98
%b6'p- (goL'zog) %LY'8- (058'LES) 990119 901'9¥E’9
%0000k (¥9E'SHE'Ye) %000 a Y9L'SYE've =
%90'0L-  (602'16922) P L (989'612'7) 6.8'185'GZT 95£'985°602
ESEL:  (206'286'09) ROE'E 96570921 118'79L'8vy £62'LL1'GLE
Ea 61168 ENERE 81160z € S8L°9veS 98€'8€5'C
%reeh  (£29'985'09) %64 ¥ ¥59°g08 'S L 9G0'LLL¥SY 8L4'SLLLLE
%02} ¥12'802 %00°€C 122 €8, 85906 1 169°GLC Y
%lL'L LSt'LE %62 1" (08¥'vZ LEg ov8'L 79.°968'L
%y e (8£5'792°12) %bT i 61026t rel'Z69'681 116'2£G'191
%907L:  (SP62EY'2T) %EY'D £/6'682'8 99/'025'6G4 842208821
%Ly6L-  (G08'089°91) %E6'5 199°298'¢ £09°10£'s8 L¥1L°€02'S9
%vee- __ (2v1'€06'S) %9E L~ (665" 07 '€} erv'evy'ese 662'9v6'6vC
%99Che  0£9°1/8°C %Z b BE- l60£'009°Z} 92£'05EL 6992289
%9r'18-  (68L9L) %00'D . 609'02 0z8's
%.GvL-  (565°628’L) %0 L€ 80L'y16'C 8£6'085Z1L GeZ'L6L L
%16'9 (£82°529) %481 #5582 1166226 9/1'6206
%EY L 6LE'26¢ %1273 8LL'502'S agL'ove's 98€£'865°7
%LLZ €15'€60'Y %80701 112'c06'cl $92'19L° 2y L 590'256°LE |
%0}'S Sly'orlz %80 € Sy ¥56°0L G160/6'Lv GL6OVLEE
%581 860°€S6°L %08° 96.1866'2 682°06L'G0 160'508"¥01
WEEEE (0G8'9VLLL) %001 150'02t LA ZRARANS £8'9v0'8E
WEG'E 118866 WS (226'92¢'12) 65E'01b'SZ 80L'99L LY
[eBueuo % | eBueyn | 2Bueys % abueyn [rzoznerr | | zezozioss_ |
L2ZV-E2Z) zel6-2zieL

Q31vdalITosNOd

(paupneun)

199yg 9ouejeg pajepljosuod
waysAg yjyesyH puejbuz map asen

_—

19571 8Y'6E6

_892'¥62°20k
098'0ce
zL2'00z'y
68E'LYZ'T
£89'v90°7

G26'899'C
6/5'686'c8
955°808°G

049'998°202

_626'08.'28¢
¥0S'EVL'S

_EEV'PZS'EeE
71885511
z82'2L8'L
959'7E6'29)
128'280°L€L
Z08'020'69

004'6£5°9¥2
966°'LZe'y
0z8'c
£PE'G0L0L
0€2'€0L°6
v0S'€rLS

_147'558'151

06 LEL'YY
188°cv.'20L

¥68'99% ‘8
9LL'6EY ‘92

ZZOZILEIZL

Sjasse |BjoL

S]asSe Jay)o, |BjoL
Jayjo pue sasuadxs pledald
18U ‘s|qenladal sabpald
2|qEeAI92a4 S0UBINSU|
[HESSBE )
18U ‘S|qBAI08) SBOUBADE PUE SBION
SJUSWISAAUY
Jou ‘sjesse asn-jo-ybu ases| buneled
Jou ‘sjosse asn-jo-Jybu ases| asueuly
s)asse JaylQ

JIAAROOEY
Jou 'uswidinba pue jueld “AsEoig

9SN 0] Se pajilll} S}9SSE JUILINJUOCN
suonebiqo Juswng 193w o} pannbas sjunowy :ssa7

SN 0} Se pajlull| S}aSSE [BjO)
Spun} pjay-aa1sniL
spuny uonesuadwod pawayeqg
Spuny JsnJ} eoueINsul Jjos
spuny pajeutiisap-pieog
Spuny Juawmopug
asn 0) Se PajolI$al JO pajiwi| S aSN 9SOYM SIISSY

S]ASSE JUSLIND |B)O)
12U ‘9|qeAlad8) sabpald

18U '9|qeAlaoal saloN

sasuadxa pledaid

SOLOJUAAU|

pajull| S| 9sN asoym SJasse Jo uoluod Juaung

S8|qeAI303) [RJ0 L
S8|qeAI90a! JaYI0
9|qeAIa0al SJUNOOE. JUSlEd
$9|qeAIR0aY

SJUBLUISAAUI ULIBJ-LIOLS

sjus|eainba yseo pue yses
S}9SSE JUaLINY

S13SSV



wOr bl (igz'oss'oEe) %¥Ee0 965051’ v6.°19€'090°L LE0'1EC'9E6 19G'187'656 S}josse Jou pue saijjiqel| [eJoL
%6b'LZ-  (126'yg0'16) %¥r'e 200°666'L GJ9'6.E'LEE O.°662'262 8v.L'y62'0rC S}OSSE Jau [BJOL
%061~ (#9€°gg0°S) %09 €78°¢ec9 169861 L1 0LS'8ey 001 €2z 904 SUOROLIISaI JOUOP LN
%61'6¢-  (£95'8Y0 Hl %LT ) BLL'LLOL 8.6'085'6 12 9£z'198°LEL SLy'Zeseet SUOROLISBI JOUOP INOYUM
S)9SSe 9N
%607 (00£'S6.'6Z) %680 (99t'¥¥8'y) 611286822 S8Z'1E0'70L _618'981'669 sau|iqel| ejo L
%0,6-  (5€2'G8) %20 ¥k G8S'L6 8£8'8,8 810°969 €09°c6.L uopesuadwod paiajeq
AN (866'710°S) %0 ¢- (26€£'c56°L) €29'988°/8 220°'56.'v8 GZ9'118'28 Ayngey ases| Bunessdo wisl-buo
%6t T (yos‘ere) %¥e-o (019'6¢8) £20'1€0'F 6L1'L2L'y 695184 qel| ases)| soueuly wis)-buo
%96 (025°080'8) %81 (685'€92) BEC VLY 0G 1G€'265°27 1 8Y2'CEETV | 193p wis)-buo
$w~.m 002'1€8°G %510 (zzL'sve) cIG'HLL 9L GEE'G6L'99) £12'068™94L SBAI9SSI BOUBINSUI-|OS
%Cg. b (p59'9) %8s Gec-  (698‘9zl) goL'sty £26'G6V ¥50'69€ sanIgel Jauo
%0g. G0S'LEL %g0¢ 9/£'cE PS°166'2 819'G60'c ¥50'62L'E uonebi|go Juawainel Jossy
%L” Yz-  (6z6'c8L) %005 - 61cz68 S8E'80. G8¢'80. Aungey juswainensod
%el - (zee'1sz'l) %9L 02l ¥65°261'69 ¥6S'C8'09 ¥Sz'025'29 Aungey uoisuag
%00¥1-  (26V'2L9'E) %64 " {S68'068"L) 01.'652'92 SILL'6LY'VT 812'286'2e syuswames Johed Aued-pay) pajewnss jo uouod uus)-6uo
sanijiqer) wis)-buo
%G6'7- (982'8LL°LL) %S8°0" {509'928°L) 298'669'22 189'c0p 512 9/0'2.5'€)2 SonyIqe!| JUaLIND |ejo )
%6ver  ©19°2€C %G0'9* T6v622] 6LLVBL LOv'S0Z"| ZSveery uonesuadwoo pasejeq
%1965 (L11'869°CL) %96'6" (£85'60%"L) GL8'1E8'¥e IPQ'EVLTL Por'ee6°'0L sjuswaes JoAed Aued-payy paieuwmse Jo uoptod Jusing
%TYLYL  BES'ETP'S “\omﬁ% G98 e¢'f €/L'56E'E Lyv'8tr'e ZIE'BLLS |nudAR) paLRRQ
%962z~ (L16'€26°L) o\oom.m- (618'09, " ¥E2'82S'8 DIV LL0'L 159'709°'9 SOAISSB) BOUBINSUI-ES
%E6'E- (181's€2'g) %w ‘o (62188 L) 9688785 L vGe | 8F' 1L GZ1'€60'0v) sasuadxe paniooe pue sjgefed sjunosoy
%¥8'0-  (SeS'WL) 2. L (2zv'esg 628°L16'% 91L:0.16 v67'2€8'9 Aunqer sses) bupesado jo uopiod waingy
%LLG- (zeg'L0t) 9%GC. 5+ smo.mﬂw 121188 610 616't 66'6L2'L Aunqen eses| soueuy Jo uoiod yusing
%68 182°0.¢ %0 U vev'e [N A ] 961 °€56°2 022'1S6'L 1gop uwa)-buol 4o uoipod Jusny
%L 8 151'882'y %16°L- (z98'058) zI8'0L1'eZ SZ¥'010'8C £95°65¥' LT Ayngey uoisuad
sanl|iqel| Juaun
[sbueys %]  ebueus [eBueyow [ ebueun [Cizozneme | [zzoziosis_| [Czzoznerzr |
1Z/ZL-Z2iZ) 2216-22IZ)L

S13SSV L3N ANV s3lLgvii



j9ayg asuejeg

pue|bug maN aie)

195'18v'6c6  (€L9'ope’lzhl 6L0'€SL'0E  (892'9e6'y)  GMWIOZEL  OMW'BLO'LP  60V'EL6'0Z  PS8'6Z2'C29 LGSEESNAL]  vOL'SOM'Slz  G2S'LS6'ZL
892'v62 20} (5S¢ Zie'beh]  EEELEDL ELR ¥ * 790'622 vEL _ GOOGIEL \Z0'CLC'ES_ DBLSOIE 865°268'9Z  ¢6L9L6'Z
09802 - ¥ - . 69£'G5¢ = OV8'ES " ’ vl
f (gsZ'212'12)) = - = [T AR AR AL = = - - =
ZLT00T Y * 06'02 * . * . SGZ'8YL'E = 8EZ'P9L 608'992
BEE T2 = 000'052 * - FEE' LTI S00'028'k - - - -
LE9a0'E - = = ) i . ¥25'z - 80Z'SY GS6'916'L
526'899'¢ 2 = = . SZ5'ESN'E 000'S - - . .
6.5'686'C8 . SEGPEL . - SHE 00K L . 108'698'8Y  061'292'C 129'SEV'ET VRE LT
955'808'S - £9LNE bl - ¥RL0M0T - 109'865 * GTS'THL'E *
029'998'202 - 8r0'8Z8' vl RREEE . £08'€2€'9 BRLIMES S6£'02L'v6 = 091'9859  2Z1'Z0v'9lL
626'08L'288 < SLLSLI'E 19 iee = 8.6'€20'GL  BEELEHEL  89v'065'1ZZ = YEQ'ELB'E0L  GG1'866°0€
YOS'EVL'S = . * . POS'EVL'S * 2 . =
£EV'725'E6E - 1E9 Lad - 28v'/9/'02  882'1€9'7L  89v'085'12T . VEQ'ELE'E0L  GGL'866'0E
ZLR8SG L1 = = - €5V 2E9 0} : - # - %
282'2L8') - . * - 999°19¥'L . S18'2LL . ¥51'69 19921
9G9'7E6'29) * = # - £96'€/9'Z - ¥82'20L'20L * 162'LYY'6S  TIT'90L'E
128'280'2€4 * » LEo' e - % ¥ 169'990'101 . SPL'VOL'9T  8YE'69E'8
208'0.0'69 = =1L . - = BEEIEYEL TLL'E09'LL - 8€0°LE9'LL 8v6'6rE'6 1
004'685'9vZ  IBLFEZ] 798'190'ZL  (0L8'218'G) SRFEOEEL  (ecv'966'vLL)  JBEESE 0.6'681'062  (BYQ'ZEB'EL)  ZIE'BALLL  \GY'PEQ'ZE
- BLrEE 061 T . - 0zz8e [T YP8C 2 = 3
966'122'y - 9ri'6E * . - - 1€5'GE8'S - 886'GZL 162'122
0z8'¢ - - . . . ¥ - 0z8't . =
£VE'S02°0L 2 YEEDS) 10E'92 LOLOFL'E 545'LIT'S 621'sZ 865 ¥04'Z 180'LL 238'86€ 924'045
0€L'€0L'6 . = - . - *+ 006'6€2'Z ovz'662 201'218'S aee'onE
VOS'EPL'S r b o . WOS'ERL'S * - - - -
LLZ'SSB'LSL - 510655 IFEBLLY BHE081°G 098'SEL'L BRE'EEY 1ST'EPY'9e LG LETECTSy _ LIgeib'El
0BELEV PP - OLigare CB6 0BL BO5080G  ZevebLt [ ZIF9VE VL BLLFEFE  GOWLLLL WS LIGP
198'€y.'20) . S99'L00'E TIEBEE'E = (215'29) BEO'E 6/£'70L'2¢  BOVEEL'D 99/'LS0'vE  060'L9Y'8
¥68'99%'8€ - ® * = ¥68'99Y'8€ = . * - $
9/1'6€¥'92 2 SELAM'Y (gsv'ces'oly  122'088'Y (99%'vbz'99 L) . ore'es0' 18  (2v2'GL4'€7)  6CS'TT'9Z SEEGIEE
| 7wiplr  [suopeunuyz | 241 | wWNADM [ eiBeuy | 3aND | sHS | M OW3ND INGM [ w3ung |
| ZZ0Z ‘1€ 19qui299Q JO SV |
(payipneun)

sjesse [ejoL

sjesse Jayjo |ejo )

Jayjo pue sasuadxe predaid

sajel|ue woy ang

18U 'a|qeAIdal sabpajd

8|geAIa03l 90ueINSU|

sjesse Jayl0

18U '9|BAIS08) SBOUBAPE PUuB SBJON

SUETEETT]

sjasse asn-jo-jybu ases| buyesadp

18U 'sjasse esn-jo-jybu ases) aoueul|
sjasse Jayjo

18u wawdinba pue jue|d ‘Auadoig

@SN 0} Se pPajiLull SIOSSE JUBLINJUON
suonebiqo JusLINg Jeaw o} paJinbai Junowe ssa7

SN 0} Se pajiwi| s)asse [ej0 )]
Spuny pjay-a9isru |
spuny uoesuadwod paleeq
Spuny JSnJ} 8dUBINSUI JI9S
spury pateubisap-pieog
sSpuny Juawmopus
95N 0} Se pajiw|| s}essy

S]19SSE JUaLINd |BJo)
sajel|ye woy anq
Jau ‘a|qeaisdal sabps|d
JaU ‘9|qBAIR23I SBJON
sosuadxe pledaid
SOUOJUBAU|
©SN 0} Se paju| S}asse Jo uoiod Juauny

sajqeAl@d8l |30
se|qeAaoel JeYi0
8|qBAIB0R) SJUNOJJE JuBled
SO|qeAI0RY

SJUBLLISAAUI WIBJ-HOYS
syus|eAnbs yses pue yse
sjasse Jualny

§13s8v



196'18v'6€6  (€L9'9v2’lzL) 610'€SL'06  (89Z°9E6'Y) SFFZ0EEL  OLY'9L0'ly 60V'EL6'0Z  ¥S8'62.'Gz9  (BSB'690°LL}  vOL'SOL'€LZ  GZS'LS6'TL
82’62 0V = 192vi9'1e (GG ¥ers)  (109'629'2)  (692'565'202) [gactE6'eDl)  /98'026'60y (699'864'¢2)  £60°P00'SOL  6v6'208'8Y
£€€292°901 g 91c772¢ 9 AL A 0000LE IPS¥BLEL  pC99BOEF  E0BOE 98606202  OLg299€e
SLP'ZES'EEL s srz'28e'sk  (086'0z€'®)  (650'2€9'2)  (692'599'202) (6TH'SLI'ZLL)  €vT'vee'99c  (Z/S'GE8'TZ)  LLL'SSL'V8  BLL'SYL'ST
618'981'669  (g/0'9p2'12l) BST'EEL'E LBV'EELE Ip0'828'6L  6/9'CEO'CKT  266'9pR'VZL  86'808'SIZ  OLEEZLLL  1SO'LOL'E9L  9UG'8ML've
£09°€64 - . . - 186'28¢ = G182l - v51 69 IvSeLL

- (sgz'21Z'12L) o . s L TV AR A KA . = - .
529'118'Z8 - DA0Y 955 . . 822'295'G - LIP'SPO'0S  ZE9'69L'L 916'0£9'cc  BBLLHA
695'182'C s LT 078' . 6VZ'6EY' | * 8Y8'19Y g £08'198'} *
892'€EC'TY) - * * . £16'GP1'9E 1L - v¥6'618'2 ‘ 662°062' ZLVLIE
£12'055'99) - 000'06Z . * 9€Z'564 L S00°0¢6°+ 6L9'6¥Z'L6 - ISTYYE'6S  GSOTLED
¥50'69€ - . = . gzewl - 058'0/L 2 8/9'€81L T
¥50'624'S - g0551LL . . - ZE00E0 . . 9Z1'964'L 8820611
G8€'80. - - - - - - 7 = $8£'80. -
¥62'025'29 . . SE5EEF . 640'8L0'vY . SR ROSE 5 122'920'L OB LIE Y
812'286'2C . - B IRE . - LGS Fi= T . €19'L€S"2 HE0'GIE |
9/0'248'E1Z  [BLVEE) LES'DEL'E ZRLGLYE L¥0'828'6L 199'SLE'8Y FES'LIE G68'CLE LY 8L1'656'6 69£'292'69 261'SpL0L
GV el b t - 2 . ZGPZEL L - - - . -

* (gL ¥EE) * + * 9527 * * * zag'ey *
i3y'€E6'0k . FZO'RET . - - T99'0E 205200 - LFLERYS 626'728
Z1£64.'8 . 950Uy TR LTEaL 14 - 61€'712'C 0E5E9L E0R ZER L 786'90C
169v09'9 - - * . 169'v09'9 - - . ¢ -
SZL'E60'0p L g GSZ'Z€6'k 986'LEL'T 0z.'608'6L  026'9/0'27  E4E'¥HS LI8'62S'VE  LRYLFE'R 00Z'¥8¥'LE  WRL'GEHL
v6T'L€8'8 : 6£5'G1Z - - 2L - 2€L'9€8'E LIEFE0 0p0'69€"} BEE'EL
6€6 6441 7 0Le'L 2EET " 6€0°129 . 160922 ¥ LYT'ET6 E
022'256'L : €22'€E - . 020'6€9'9 z LIY'2LS * 1S1'vES BSZ 4Lk
£95'65°22 . £08'265'E veL'EYl . 980165 . £00'vLY'T z €L6'8YS'LL  FOE'RELTL

Tl | suoneunw3 | 2dl [ wNaoM | eiBeuy [ 3Ng | SHS DM | owang | iwaw | uwsaung |

2202 ')€ 12qusdaq 40 S

S}9SSE J8U pue saI|Iqel| [ejoL

s)esse jJau [230]
SUONOL}SAI J0UOP YA
SUOLILSAI JOUOP INOYNAA
:sjasse JoN

qelf jejol

uonesuadwod pauasQg

ssjel|ye 0} ang

Aupge) ases| bugesado uus)-buo

Aupge) asea| aoueuy uue}-buo]

199p uua)-buo

SBAI8S3J SOUB.NSUI-|SS

sanliqel| Jayo

uonebiqo Judwiaal Jassy

Aupgel| juawamansod

Aiqel| uoisuad

sjuswamas Joked Aued pay) psjewnsy
sejiqe)] wiey-6uo]

senljiqe!| Juaund |Bjo|

uonesuadwod pausjeQd
sajeljye 0} sng
sjuswamas JoAed Aued pay) pajewnsy
@nuaAal pauajeQg
SAAI9SAI SOUBINSUIDS
sasuadxa paruooe pue a|qeAed SJunooy
Aunqey ases| Bugesado jo uopsod Juaungd
Ajiqey ases| 8oueuy Jo uoipod Juaung
1q9p uwus)-buol Jo uowod Jusuny
Ayngey uoisuad

selyjiqet| Jua.uny

S13SSV L3N dNV s3Lnavin



9/ L'6EY T $
801°99L' Ly

(ze6'32e’LT)
Teaz'ezol
(ZEa L)

[LLF'OSH)

(r28'sIcH)
1085'252)
L50°0zt)
005
(ev2'286°C)

(g6L12191)

[T
86.'GTL'L

(6v9'v2)

(82¥'901°€)
(6L1'88€"})

(10G'295°8)

(962'8¢6°2)

(818'680'71)
(952'99v'1)
L'yl
(z19'z91)
LvL'8e
8r8'IES
LLL'6T
812'EEG'g

200'566'L %

zzoe/IereL

l1eaA jJo pug
Jeah jobuiuubag
SsjuajeAnba yseo pue yseon

sjualeainbe yseo pue yseo u| (asealoap) aseasoul JaN
sananoe Buioueuy (u) pasn) Aq papiaoid Ysed JoN
asea| Buroueuy e Japun suonebiqo jo sjuswAhedsy
Jgap uua)-buoj uo sjuswieq
1g9p uua)-Buot Jo aouenss| BY) WOJY SPEsd0Id
saiAnoe Buioueuly

saiyAoe Bunsaaul (Ul pasn) Aq papiaocid yseo JoN
asn 0} se payw s}asse Ul abueyo 1aN
sjuawisaaul uusl-poys ul abueyo 1oN
juswdinba pue jueld ‘Apadoud jo ajeS ay} Woly Spaadoid
wawdinbs pue jueyd ‘Auadoud jo 8seyoing
sajpAloe Bunsaau|

noe Bunesado (ul pasn) Aq papiaosd yseo 1oN
S3AISS3) SOUBINSUI-)BS
Aunge| uoisuad JoN
sanlligel Jeyio
sjuswajpas JoAed Aued-puiy) pajewnsy
sasuadxa psnuooe pue ajqeded sjunoddy
sjasse wus)-buoj pue Juaung JaylQ
9|qeAIaDal SJUNOIDE JUaled
ul sabuey)
SJUBWISAAUI UO $3ss0)| (suleb) pazijesiun JaN
asn 0} Se pajiwi| S}asse uo sasso| (suieb) paziesy
uonezZ/HOW§ JUNoosip puog
uonezjpowe wniwaid puog
S]S0D 92UBeNss| }qap 4O UOIBZIUOWY
sjesse asn-Jo-jybu ases| sdUBUY JO UOHEZINOWY
SUONOU]Sa1 JOUOP UYJIM S)aSSE - UOlJeZILOWE pue uoneloaidsaq
uoleziuowe pue uopeaidaq
sanianoe bunesado (u pasn)
Aq papiroid yseo 0} siasse Jau u) abueyo aj1oucdal 0} sjusunsnipy
s}jasse jau u| abueyd
sanuanoe BupesadQ

papue poyad ayj o4

(paypneun)
SMOJ4 Ysed) Jo Juawaels
puejbug maN aien



EXHIBIT D

Revenue Cycle Report and Payor Mix

(attached)



Care New England Revenue Cycle Quarterly Report
Issued January 13, 2023, for services through December 31, 2022

The Care New England Consolidated Revenue Cycle includes the following business units:
Butler Hospital Care New England Medical Group [CNEMG]
Kent County Memorial Hospital The Providence Center [TPC]
Women & Infants’ Hospital VNA of Care New England

The system’s Revenue Cycle gross charges resulted in an $8M decrease compared to last quarter. The cash
performance comparatively remained strong with a decrease of only $1M compared to last quarter.

A/R days increased to 41 days. The metric for A/R aging over 180 days stayed at 9%. Aging remains a struggle
across the Care New England system due to increased denials and slower processing at the major insurance plans.
Beginning this quarter, reporting for all operating units will separate Charity Care Adjustments from the Avoidable
Write Offs for an accurate representation of the dollars.

CNE Consolidated Revenue Cycle
Qtr.a, 2022 Qtr. 2, 2022 Qtr. 3, 2022 Qtr. 4, 2022 Qtr. 1, 2023
Gross Charges $626,866,698 | $613,673,200 $632,677,304 $636,573,021 | $628,177,791
Cash Receipts $ 248,513,082 | $234,080,937 | $243,603,189 | $246,828,906 | $245,753,617
Contractual Adjustments | $366,659,082 | $354,777,311 | $ 370,744,573 | $383,006,687 | $366,334,220
write-Offs $ 6,690,991 |5 9,301,863 | S 10,431,343 | $ 12,341,002 $ 7,921,408
Charity Care Adjustments $ 3,368,256
Days in A/R Gross 12 43 2 40 1
Total A/R Balances $282,953,425 | $289,835,104 | $292,256,572 | $278,341,477 | $272,120,512
A/R % over 180 Days 9% 10% 9% 9% 9%
: $300,000,000 — — —— ‘
|
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$200,000,000
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All Hospital Combined Revenue Cycle: Butler Hospital, Kent County Memorial Hospital and Women & Infants’

All Hospital Combined Revenue Cycle Summary
Qtr. 1, 2622 Qtr. 2, 2022 Qtr. 3, 2022 Qtr. 4, 2022 Qtr. 1, 2023
Gross Charges $543,063,302 | $532,463,431 | $550,570,930 | $556,235,632 | 5548,584,886
Cash Receipts $210,967,425 | $199,114,045 | $204,904,376 | $210,849,910 | $210,992,177
Contractual Adjustments $326,135,764 | $312,380,750 | $326,537,532 | $341,945,073 | §322,622,910
Write-Offs § 5342811 |$ 7891504 | $ 9,330,191 | $ 10,787,820 | § 6,474,658
Charity Care Adjustments $ 3170878
Days in A/R Gross 43 44 .71 42 a2
Total A/R Balances $255,420,403 | $260,767,761 | $265,440,403 | $251,540,954 | § 252,423,340
A/R % over 180 Days 9% 9% 8% 9% 9%
$220,000,000 - = ' a7
a5
$200,000,000 - = Qtr. 1, 2022 | a3 W Qtr. 1, 2022
‘ ® Qi 2, 2022 m Qw2 2022 |
w Qtr.3, 2022 4 g = Qtr.3, 2022
e neTo 00N b = Qr 4, 2022 = = Qtr. 4, 2022
® Qtr. 1, 2023 ® Qt. 1, 2023
' 37 -
$160,000,000 - 35 -
Cash Receipts Days in A/R Gross

The All-Hospital Revenue Cycle illustrates the combined movement in the A/R across all of the Care New England
Hospitals. There was a $8M decrease in charges, yet cash remained consistent compared to last quarter. The
Revenue Cycle billing and collections teams were diligent in prioritizing bill hold review along with resolving higher
dollar cases and payer issues.

The Coding teams across Revenue Cycle continue to have some inconsistencies affecting the bill hold. DNFB
landed between 9 and 10 which is much higher than normal operating. This increase is a result of staffing
obstacles for filling roles and covering leave of absences. However, the teams remained close to the detailed data
in order to prioritize encounters by date and dollar.

The A/R days combined remained at 42 days and aging remained at 9%. Controlling the aging of high dollar
encounters has proven to be the most difficult task through the year for the Revenue Cycle team. Across all OU’s
the team is grappling with the health plans denying more claims thus causing numerous calls and appeals
submissions to get to a resolution. These efforts are compounded atop of staffing issues. The Revenue Cycle
groups are seeing delays up to 9 months for claims payments to which we are calling upon weekly.

Throughout the 1% quarter the Revenue Cycle management team continued to take on projects to assist
operations with efficiencies including assessing portions of access and through-put at both Butler and Kent
Hospitals. The team implemented all new coding regulations for 10/1 and also prepared and built necessary
system updates for the 1/1 changes. All RC teams (coding, charging, systems, etc.) also continue to communicate
to the OU’s opportunities to reduce both denials and touches. As tasks such as authorization, follow up and
collections on claims becomes more complicated, we remain deeply focused on up front improvements.



Butler Hospital:

Butler Hospital is dedicated to inpatient and outpatient psychiatric services, substance abuse and neurological

services.

In Q1 FY23, the Revenue Cycle metrics again resulted positively. Gross charges remain higher than previous
quarters, as expected, based on the charge interface from EPIC. Cash receipts also remain strong ending the
quarter with the highest collections month Butler Hospital has had at $9.1M. Avoidable write offs as they
compare to gross charges resulted at 1.12%. The goal will be to get this below 1% in the coming quarters.

A/R days decreased down to 47. The aging improved due to resolution on numerous payer issues. The total A/R

balances however remained the same and exist largely in the earlier A/R.

Butler Hospital Revenue Cycle Summary, Quarterly Review

Qtr. 1, 2022 | Qtr. 2, 2022 | Qftr. 3, 2022 | Qtr. 4, 2022 | Qtr. 1, 2623
Gross Charges $37,131,719 | $41,895,532 | $42,672,313 | $41,710,085 | $42,450,665
Cash Receipts $17,371,821 | $20,734,080 | $21,802,355 | $22,438,804 | $22,190,452
Contractual Adjustments $14,215,168 | $14,343,587 | $18,158,956 | $18,930,286 | $17,964,118
Write-Offs [ 92,116 | $ 1,766,942 | $ 1,090,765 2,439,718| § 475,167
Charity Care Adjustments S 1,371,268
Days in A/R Gross 57 53 53 48 47
Total A/R Balances $23,017,235 | $24,468,246 | 524,831,338 | $21,710,539 | $21,532,402
A/R % over 180 Days 6% 7% 9% 9% 7%
60
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Kent Hospital:

Kent Hospital is a General Medical/Surgical Hospital with rehabilitation, cardiac and obstetric specialty
components.

Kent Hospital had a large decrease in gross charges at $10M compared to last quarter. Cash collections however
were strong comparatively with only a $1M decrease.

The A/R days remained at 40 days. Avoidable write offs as they compare to gross charges resulted at 1.69%. The
aging also increased to 12%. With less revenue coming into the earlier aging days and continued barriers with the
health plans, the aging over 180 continues to suffer. The Revenue Cycle team continues to be persistent with the
plans on denials issues taking months to resolve. These denials are mostly inpatient level of care denials along
with medical record reviews which only extend time to payment. The write-offs resulted high again this quarter
due to many lost appeals on those denials.

Kent Hospital Revenue Cycle Summary, Quarterly Review
Qtr. 1, 2022 Qtr. 2, 2022 qQtr. 3, 2022 Qtr. 4, 2022 qQtr. 1, 2023
Gross Charges $262,640,671 | 5247,497,449 | $257,756,668 | $261,512,518 | $251,289,151
Cash Receipts S 85,405,151 | § 80,144,860 | S 81,694,430 | S 81,135,305 | $ 80,248,981
Contractual Adjustments | $169,137,247 | $157,667,222 | $167,608,061 | $178,068,665 | $ 166,283,498
Write-Offs $ 2522985 |5 3592677 |5 5005178 | S 4,890,989 | § 4,252,522
Charity Care Adjustments [ 624,696
Days in A/R Gross 40 13 42 40 40
Total A/R Balances 5$113,843,037 | $117,116,188 | $118,472,462 | $112,824,383 | $110,518,459
A/R % over 180 Days 8% 9% 10% 11% 12%

50
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m Qtr. 1, 2022
m Qfr. 2, 2022 |
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Women and Infants’ Hospital:

Women & Infants is the primary obstetric hospital in Rhode Island and the region’s largest Neonatal Intensive
Care Unit (NICU). Compared to the last quarter, gross charges increased by $2M and are $6.6M over Q1 22. Cash
receipts are comparatively strong with collections being $1M higher compared to last quarter, resulting in the
highest cash collection quarter over the last 6 years.

The days in A/R remained at 43. Avoidable write offs as they compare to gross charges resulted at .069%, well
below the 1% goal. The A/R % over 180 remained at 7% due to some high dollars claims and payer issues
overturning on appeal or projects. Like Kent Hospital, Women and Infants’ Hospital has been negatively impacted
with insurance plan’s slow processing times and increased phone calls for COB issues, medical record requests
and appeals. The Revenue Cycle team continues to prioritize the high dollars and also reporting of the lag times
to the responsible plans.

Women & Infants Hospi tal Revenue Cycle Summary, Quarterly Review
qQtr. 1, 2022 Qtr. 2, 2022 Qtr. 3, 2022 Qtr. 4, 2022 Qftr. 1, 2023
Gross Charges $248,290,912 | $243,070,450 | $250,141,949 | $253,013,030 | $254,945,070
Cash Receipts $108,190,453 | 5 98,235,109 | $101,407,591 | $107,275,801 | $108,552,744
Contractual Adjustments | $142,783,349 | $ 140,369,941 | $140,770,515 | 144,946,123 | $138,375,293
write-Offs S 2,727,710 | $ 2,531,883 | § 3,234,243 | S 3,457,113 | § 1,746,969
Charity Care Adjustments $ 1,174913
Days in A/R Gross a4 44 44 a3 a3
Total A/R Balances $118,560,131 | $119,183,327 | 5122,136,604 | $117,006,031 | $120,372,473
A/R% over 180 Days 10% 10% 7% 7% 7%
50
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Care New England Medical Group [CNEMG]:

With more than 500 physicians and advanced practitioners, Care New England Medical Group (CNEMG) offers
primary care and specialty services in offices throughout Rhode Island and Southeastern Massachusetts as well as
at Women & Infants Hospital, Kent Hospital, Butler Hospital, and the VNA of Care New England.

Compared to the last quarter CNEMG gross charges decreased by $900K. Cash collections however increased by
S$700K. The days in A/R decreased to 25, while aging over 180 increased to 12%.

A lot of work has been done within the patient accounting system surrounding charging and coding edits along
with 835 posting validation to which we are seeing some early results this quarter. This denial work throughout
FY 23 will affect a number of metrics including avoidable write offs and aging. Avoidable write offs as they
compare to gross charges resulted at 1.52%. There is a lot of room for improvement and opportunity in this
figure. The goal will be to get this below 1% in the coming quarters.

Care New England Medical Group Revenue Cycle Summary, Quarterly Review
Qtr. 1, 2622 | Qtr. 2, 2022 | Qtr. 3, 2022 | Qtr. 4, 2022 | Qtr. 1, 2023
Gross Charges $60,312,944 | $63,423,343 | 564,087,976 | S 63,177,693 | $62,289,306
Cash Receipts $22,757,915 | $21,445,481 | $22,744,943 | § 21,325,228 | §22,033,701
Contractual Adjustments $36,961,460 | $38,840,363 | $41,728,116 | § 38,516,322 | 540,203,646
Write-Offs 51,014,311 [ § 1,152,653 | S 830,580 | § 1,138,994|S 947,786
Charity Care Adjustments $ 196,106
Days in A/R Gross 30 2 27 28 25
Total A/R Balances $19,383,580 | 20,448,457 | $18,864,079 | $ 19,284,679 | 516,738,322
A/R % over 180 Days 15% 13% 794 10% 12%
i_s-.24,ooo,ooo —
$22,000,000 - mQtr. 1, 2022
=mQfr. 2, 2022
=Qtr. 3, 2022 |
$20,000,000 W Qfr. 4, 2022 :
= Qfr. 1, 2023
|
$18,000,000
Cash Receipts
35 e =
30 mQfr. 1, 2022
®Qtr. 2, 2022
. =Qtr. 3, 2022
= m Qfr. 4, 2022
| = Qtr. 1, 2023
| 20 |
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The Providence Center [TPC]:

The Providence Center is Rhode Island’s largest community behavioral health services network. Services focus on
delivery with the client, families, and other community resources. It provides services to over 21,000 clients
annually.

Q1lof FY23 resulted in a $200K increase in gross charges, yet we are still seeing a notable decrease from previous
fiscal years. The decreases can be attributed to program shifts and also less clinical staff. Cash receipts reported
much less this quarter compared to the last two quarters due to the ARPA funding being remit through claims.
Collections otherwise have been consistent in relation to total charges.

The days in A/R increased to 21. The aging figures continue to result negatively with 10% over 180 days. The high
aging correlates to some major payer issues in which the insurance plans are yet to resolve. Traction on the
claims reprocessing has been identified to have occurred the first week of January 2023.

The Provi dence Center Revenue Cycle Summary, Quarterly Review
Qtr.1,2022 | Qtr. 2, 2022 | Qfr. 3, 2022 | Qtr. 4, 2022 | Qftr. 1, 2023
Gross Charges $13,035,223 | $13,256,296 | $13,557,490 | 512,624,500 | 512,889,488
Cash Receipts $ 8,856,833 | $ 8,657,192 | $10,846,513 | $10,639,213 | § 8,581,792
Contractual Adjustments | $ 3,561,858 | § 3,556,198 | § 2,478,925 | § 2,545,292 | § 3,507,664
write-Offs $ 330623 (S 251,557 | S 270,263 | S 414,188 | § 489,780
Charity Care Adjustments $ 1,272
Days in A/R Gross 20 25 25 19 21
Total A/R Balances $ 2,874280 | $ 3,711,918 | $ 3,610,790 | $ 2,599,871 | $ 2,908,850
A/R % over 180 Days 6% 5% 9% 8% 10%
$11,000,000 —
$10,500,000 |
$10,000,000 mQtr. 1, 2022
mQtr. 2, 2022 |
| $9,500,000 |
®Qtr. 3, 2022
$9,000,000 m Qtr. 4, 2022
= Qtr. 1, 2023
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$8,000,000
Cash Receipts
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®Qtr. 2, 2022
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Visiting Nurses Association [VNA]:

The VNA of Care New England is a home health care and hospice agency that provides quality health care in
homes with skilled nursing, rehabilitative, palliative care, and hospice services within the State of Rhode Island.

Q1 resulted in an 11 day increase in A/R days. This increase has much to do with pending processing of corrected
rates with some of our major payers. Gross charges remain low due to staffing struggles. The cash also continues

to suffer as a result of both these issues.

VNA of Care New England Revenue Cycle Summary, Quarterly Review

Days in A/R Gross

Qtr.1,2022 | Qtr. 2,2022 | Qtr. 3, 2022 | Qtr.4, 2022 | Qtr.1, 2023
Gross Charges $ 5,455,229 | § 4,530,130 | $ 4,460,907 | $ 4,535,196 | § 4,313,611
Cash Receipts $ 5,930,909 | § 4,860,215 | $ 5,107,357 | § 4,014,555 | § 4,145,947
Write-Offs $ 3,246 | § 6,156 | § 309 | $ -15 9,124
Days in A/R Gross 96 97 89 00| $ 111
Total A/R Balances $ 5,275,162 | $ 4,906,967 | $ 4,341,300 | $ 4,915,974 | § 5,183,754
A/R % over 180 Days 0% 30% 31% 30% 35%
* All charges and AR is reported at Net
£6,000,000 =
55,500,000
$5,000,000 ®m Qtr. 1, 2022
m Qtr. 2, 2022
$4,500,000
m Qtr.3, 2022
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B Qtr. 1, 2023
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EXHIBIT E

Patient Statistics

(attached)
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EXHIBIT F

Efficiency Metrics

(attached)
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EXHIBIT G

Capital Report

(attached)
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