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����2�3���% �� �$%� ����%(,���(%������* (���%���$% "�%��$�'�$�(� *�)&�"����� ��"��%����$���" �(!%����-%��"�'��() � (%)4�" %��'�� (4�%�"�'�!���+%(�'��.�3���% �����* (���%���$% "�-%��"�'��('��#�� �-,�����������!'"')'� ����,-/�(���'�(���% ��) � ��.�5!&� ( %�����* (���%���$% "�-%��"�,$'�����%-) �!�"�+����(!�",)��.�6,�$%� �������* (���%���$% "�,� ���$�'�$�(� *�)&�"����� ��"��%���.1 ��	
��
	2�7� �-,���������+'��8�" (% "����* (���%��������%))&�$% "�%��$�'�$�(� *�)&�"����� ��"��%����$���" �(!%���4�$���'((%� '��'+����* (�4�'��$���('*���"����-��.1 9�:��2�5%&�����%����������� �!�(���% ��('����( %)� ��,�%�(��(%�� ���4�!�%)�!��% ����%�(��'��%� ;%� '��4�%�"�$��+����"�$�'* "���'��%� ;%� '���$�'* "��+'��$%&�����,� ���$�'�$�(� *�)&�"����� ��"��%����$���" �(!%���4�" �(',����+�'�����%-) �!�"�(!%����4�%�"�$�'�$�(� *�)&�"����� ��"�"% )&��%���.�<%���%�"����,)%� '���('�(��� ����'*��������$�'��%��4� �()," ���8�" (%���%�"�8�" (% "4�%���('�$)�=�%�"��,-/�(���'�*%�& ��� ����$���%� '�.����%����,)��'+� �*��� �%� '���-&��'*�������%)�%���( ��4�*%� ',��!�%)�!�(%���'��%� ;%� '���!%*����(� *�"���>,�����+'�� �+'��%� '��%�"��'� (������%�" ���%))���"��'�('�$) %�(��� �!��!'���)%���%�"����,)%� '��4��! (!4� ���'��� ���%�(��4�!%*�����,)��"� ��'��%� ;%� '�������� ��� ��'�� �� + (%�������)������%���������.�3'�$) %�(��� �!��,(!�)%���%�"����,)%� '����%&�%)�'�-���,-/�(���'�+,�,����'*����������* ���%�"� ����$���%� '��%����))�%��� �� + (%������,)%�'�&�%(� '�4� �()," ���+ ���4�$��%)� ��4�%�"�$'���� %)��=(),� '��+�'���!����)%��"�$�'��%��.�?!����(%��-���'�%��,�%�(���!%�����,)%�'�&�%,�!'� � ���� ))��'��(!%))������!��3) � (@��('�$) %�(��� �!��!����)%���%�"����,)%� '��4�%�"� �� ���'��$'�� -)���'�"����� ����!�� �$%(��A +�%�&B��,(!�()% ���'��$��%)� ����',)"�!%*��,$'���!��3) � (.�C��%"" � '�4��!��('���%(����!%���!��3) � (�!%��� �!�('����( %)�$%&'���%)�'�$�'* "��+'������'%(� *��%," ��%�"���* ���'+�()% ��.�D����%))&4�$%� ������!'�%���('*���"�-&��! �"#$%��&�$%&'���%������$'�� -)��+'����)%��"�"�",(� -)���%�"�(' ��,�%�(�4��! (!�*%�&� ��%�',��.�?!��3) � (�%)�'�$�'* "������* (����'�,� ��,��"�$%� �����%�"�'++�����!'���,� ��,��"�$%� �����%�" �(',��4�� �!���-&�$') (&�'��)%�4�+�'����%�"%�"�(!%����.�?!��3) � (���� �%�����!����%��%(� '��$� (��+'��$%� ������ �!�"�",(� -)���%�"�(' ��,�%�(��%�"�+�'���!'����!'�%���,� ��,��"�-%��"�'��! ��'� (%)��=$�� ��(��%�"�(,�������%�E���('�" � '��.�?!�� � � %)���� �%���'+��!����%��%(� '��$� (�� ��"����� ��"�-&���",( ����!����%�"%�"�(!%����-&�%�&�('���%(�,%)�%"/,�������4�" �(',���4�%�"� �$) ( ��$� (��('�(��� '��.�F,-��>,����(!%������'��!����� �%���'+��!����%��%(� '��$� (��%��������%))&���('�"�"�%��%"/,���������'���" (%)����* (����*��,�� ���!��$�� '"�'+��!��(!%���.�G'���!���!�����'��!����"�"�8%�(!�HI4�JKJH�%�"�JKJJ4���*��,����('�� ;�"�",���'�(!%����� �� ������ �%����'+���%��%(� '��$� (��('�(��� '���+'��$��+'��%�(��'-) �%� '����%� �+ �"� ��$� '��&�%����%���'��� �� + (%��.�F,-��>,����(!%������!%��%���"����� ��"��'�-���!�����,)��'+�%��%"*�����(!%���� ���!��$%� �����%- ) �&��'�$%&�%�����('�"�"�%��-%"�"�-���=$����.�L%"�"�-���=$�����+'���!���!�����'��!����"�"�8%�(!�HI4�JKJH�%�"�JKJJ��%���'��� �� + (%��.�F���)�������� �!��! �"#$%��&�$%&'���+'������'%(� *��%"/,��������",���'�%," ��4���* ���4�'�� �*��� �%� '���%���('�� "���"�*%� %-)��('�� "��%� '��%�"�%��� �(),"�"� ���!��"����� �%� '��'+��!����� �%��"���%��%(� '��$� (��+'��$�'* " ���$%� ����(%��.�?!��������)�������%������ �%��"�-%��"�'���!��������'+��!��$%&�����%���������� �!��!��$%&'�4�('����$'�"��(��+�'���!��$%&'�4�%�"��!��3) � (@��! ��'� (%)�����)������%(� * �&4� �()," ���%��%�����������'����,��� �� ��$�'-%-)��%�� �� + (%�����*���%)� ���!��%�',���'+�(,�,)%� *����*��,����('�� ;�"�� ))��'��'((,���!����!��,�(���% ��&�%��'( %��"�� �!��!������'%(� *��%"/,������� ���,-��>,���)&����')*�".�M�� �%��"�����)�������%���%"/,���"� ��+,�,���$�� '"��%��%"/,��������-�('���E�'���A�!%�� �4����� �+'��%� '��-�('����%*% )%-)�B�'��%��&�%���%�������)�"�'��%����'�)'������,-/�(���'�,(!�%," ��4���* ���4�%�"� �*��� �%� '��.��"/,��������%� � ���+�'��%�(!%���� ���!����%��%(� '��$� (��������'��� �� + (%���+'���!���!�����'��!����"�"�8%�(!�HI4�JKJH�%�"�JKJJ.��7�(� *%-)���+�'���! �"#$%��&�
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���	���������������� ��!"" !#!�"��$!�!���"���%����&��"�����"'!�"'�!!�#��"'��!�(!(�)��&'�*+,�-.-*���(�-.--/0�"�!�"��$'��#!!"�"'!�1 ���&2��&��"!��������&'���"��&��!���!����3�(!(�&��!�$�"'�4"�&'��%!�����"��#�4�"�� !���"'���!�"�5 ��'!(���"!�6�74&'��#�4�"��$'�&'���!�(!"!�#��!(�"��84� �������&'���"��&��!���!���"��!���"!(�����!3!�4!69'!�&�#����"�������#!(�&� ��!�3�&!��!3!�4!�5��!(����"'!��!%��������"'!�&�4�"������$'�&'�"'!�1 ���&���!��"!����,��"�� ��!�����54���!��,���(�"�#��%�����!3!�4!��!&�%��"��������"'!�"'�!!�#��"'��!�(!(���!������  �$�: )��&'�*+,�-.-*)�($!�" 7�4"'!��" 7�4"'$!�" 9�"� ;����"� <� +,*==�<� *.+�<� *>?�<� -,.-@�1 ���& � ?A?�� -*+�� ->@�� +,*A*�7!�����1��!���(�B4����%�;�#! � @�� C�� C�� @�D"'!� � +A�� C�� C�� +A�9�"� ���"�!�"�&��!��!�3�&!��!3!�4! � -,-=@�� =*-�� >*-�� *,@+?�EF"!��� � �5 � --A�� C�� C�� --A�9�"� �#!(�&� ��!�3�&!��!3!�4! <� -,@?+�<� =*-�<� >*-�<� *,>@=�9�#��%�����!3!�4!���(��!&�%��"���:G"�"�#!��!�3�&!����!��!�(!�!( <� +,+--�<� -*+�<� ->@�<� +,>+A�7!�3�&!��"�����!��!(��3!��"�#! � +,*=H�� *.+�� *>?�� -,.-?�9�"� <� -,@?+�<� =*-�<� >*-�<� *,>@=�)��&'�*+,�-.--)�($!�" 7�4"'!��" 7�4"'$!�" 9�"� ;����"� <� +,->>�<� ->=�<� -H=�<� +,?->�1 ���& � ?*-�� -+.�� -*-�� +,-A@�7!�����1��!���(�B4����%�;�#! � @�� C�� C�� @�D"'!� � +=�� C�� C�� +=�9�"� ���"�!�"�&��!��!�3�&!��!3!�4! � -,++A�� @A=�� =-A�� *,++H�EF"!��� � �5 � --A�� C�� C�� --A�9�"� �#!(�&� ��!�3�&!��!3!�4! <� -,*@@�<� @A=�<� =-A�<� *,*@>�9�#��%�����!3!�4!���(��!&�%��"���:G"�"�#!��!�3�&!����!��!�(!�!( <� +,.A@�<� -+.�<� -*-�<� +,=+>�7!�3�&!��"�����!��!(��3!��"�#! � +,-A.�� ->=�� -H=�� +,?*.�9�"� <� -,*@@�<� @A=�<� =-A�<� *,*@>�
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���	����������� ! "# ��"$�#% ����!��� �&��'�� �!�$ ��(��"�&�$�! ��")��"���� "�����$ %#� ��� *#���")��! �"�)+�����&������#����� "���� �����"���+���� *#�� ��" ��+ �������#� ��'�$�(�� ,�%��)"����$��"%��#�)�$��� *#��( "�����- ������ ( �) "$&�$�� �'������#(����"%���+ ��$����$���$�"%����"�.�/��"�$�� ! "# ��"$�#% ��� �!�$ �����(����&�'�$#� %��"��+ �$�� ��'��#����� "���$�! ��")����(��&��"%��� $����&�+ ���+�$�� �"  %�.�0+ �/��"�$1�����$��$ �������� $��%�$ ����"���%����)&2����+���)&2��"%���+ ��+��������� ��� %�� �!�$ ���"��+ �3�%- ���� )��"����$��"�$�� ! "# �-+�$+��(�#"� %����4567��"%�45872�� �� $��! �&2�'����+ ��+�  �(�"�+�� "% %�3��$+�9:2�5;59��"%�5;55.�<,�(�� ���'�� ! "# ������( �� �!�$ ���� �� "% � %��"$�#% �$��"�$���� �!�$ �2���=��"%����"�����2��"%�� �!�$ �����"�' �� %��! ����( ��"$�#% �+���������"%�� "����$�� �� ! "# .��0+ �$�(�������"��'�( %�$���� �!�$ �� ! "# �=&���&���'����+ ��+�  �(�"�+�� "% %�3��$+�9:�������'����-�>5;59 5;553 %�$�� 4� ?@@� 4� 7@?�3 %�$��% � :96� � :56�/�"���$� � 52:9:� � :2?58�A�+ �2��"$�#%�")�� �'B��& � 8;:� � 8:@�0���� 4� 9268C� 4� 92986�0+ �/��"�$D�����$��$ �����������)"������� "������+ ����(��&���&����"%�"���� '� $����+ ��#"�"�#� %�=���"$ ��E'��� ,�(�� 2�$��"�#��"$ ��"%�% %#$��=� �F����� �'B��&.�0+ � '�� ��+ ���&�������� %��=�! �$�"���"����� "��� ���"��=����&�$�(��" "��2��#$+����$��"�#��"$ ��"%�% %#$��=� �.G�"�"$�")�$�(��" "�>�0+ �/��"�$�+��� � $� %��+ ����$��$��� ,� %� "������- %�#"% ��GHIJ�HIK�5;:8B;?2�LMNMOPM�QRST�USOVRWXVY�Z[V\�UPYVSTMRY�]̂S_[X�̀àbcabdebcfg�W"%�%� ��"����%h#����+ ����(�� %��(�#"���'�$�"��% �����"�'��(����� "����"%��+��%B����&���&����'����+ � '' $����'�����)"�'�$�"��'�"�"$�")�$�(��" "��%# �����+ �/��"�$D�� ,� $�����"��+����+ �� ���%�= �-  "��+ ���( ��+ �� �!�$ �������!�% %���������� "���"%��+ ���( ��+����+ ����� "��������+��%B����&���&�����&��'����+���� �!�$ �-����= ��" �& ������� ��.���- ! �2��+ �/��"�$�%� �2��"�$ ����"��"���"$ �2� "� ���"�����&( "���)�  ( "���-��+����� "����+�������-���&( "����"� ,$ ����'��" �& ��.�G����+�� �$�� �2��+ �'�"�"$�")�$�(��" "�����"���%  ( %����= ���)"�'�$�"������+ �$�"���$�.������i��������j���k�l���km"! ��( "����"� *#��&2�% =��� $#���� �2��"%���� �"���! ��"! ��( "����� �� $��% %����'����!��# .�n ���o %�)��"���"%����� ���� �$��$#��� %�=�� %��"��+ ��! ��) �$����( �+�%.�m"! ��( "���"$�( ���������E�"$�#%�")�� ���o %��"%�#"� ���o %�)��"���"%����� ���"��"! ��( "��2��"� � ��2��"%�%�!�% "%�F��� ��"$�#% %��"��+ �$�"% "� %�$�"����%�� %����� ( "����'��$��!��� �.H�� �"���! ��"! ��( "���E���"$�����&���(�� %�����" ��+����"� � �����"��=���#� �� �#�"2�+ %) 2����!�� � *#��&2�� ��� ���� ��"%�"��#����� ��#�$ ��'#"%�F2�� �� � "����+ �/��"�$D���-" ��+����"� � ����"��+ �" ����� ��!��# �EpHqF��'��+ �� �� $��! �����" ��+��.��0+ ��"! ��( "����"���� �"���! ��"! ��( "���(�&��"%�!�%#���&� ,��� ��+ �/��"�$����� $#���� ��� "%�")2��+������� �2��"%����%�")��"�'#�#� ���"%�'��-��%�$�"���$�������"���"%���+ ��% ��!���! ����%#$��.�0+ �/��"�$D�����r������(�� %�����+ ��"! ��( "�D��$���&�")�!��# .G��(���( ������( 2��+ �/��"�$��"! ����%�� $��&��"�$ ����"�% ��!���! �$�"���$����+���%��"���*#���'&�'���+ %) ��$$�#"��")��"%��� �� $��% %����'����!��# ��"��"! ��( "��.�/+�") ���"�'����!��# ��� �� ���� %������$�(��" "���'�" ��#"� ���o %�)��"��������� ���"��+ ��"! ��( "��� �#�"�.�0+ � �$�"���$����� �#� %��"��+ �
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MAYO CLINIC: WHEN YOU NEED ANSWERS, YOU 
KNOW WHERE TO GO 

 
A GLOBAL DESTINATION FOR HOPE AND HEALING 
Every year, more than 1 million people from every U.S. state and nearly 130 countries come 
to Mayo Clinic for care. Every day, Mayo Clinic staff members prove their dedication and 
commitment to patient-centered values that have made Mayo a global destination for health 
and healing for more than 150 years.  
 
PATIENT-CENTERED VALUES GUIDE WORLD-CLASS CARE 
Mayo Clinic’s mission is to inspire hope and contribute to health and well-being by providing 
the best care to every patient through integrated clinical practice, education and research. 
Our primary value is, “The needs of the patient come first.” Successful treatment of serious 
or complex medical issues starts with an accurate diagnosis, and Mayo Clinic specialists 
collaborate to evaluate the patient’s condition from every angle to correctly diagnose the 
most complex issues and develop a treatment plan. At Mayo Clinic, every aspect of patient 
care is coordinated by teams of specialists who work together to provide the most 
compassionate and effective care possible.  
 
UNPARALLELED EXPERTISE 
Mayo Clinic is one of the world’s premier health care institutions, and Mayo’s staff is among 
the best in the world. In the U.S. News & World Report’s rankings of “Best Hospitals” for 
2022-23, Mayo Clinic was ranked No. 1 in the nation for the seventh consecutive year, and 
Mayo Clinic in Arizona, Florida and Rochester all ranked No. 1 in their states. 
 
ABOUT MAYO CLINIC 
With $16 billion in annual revenues and more than 76,000 employees, Mayo Clinic provides 
comprehensive medical care, education in clinical medicine and the medical sciences, and 
extensive programs in medical research. Mayo Clinic has destination campuses in 
Rochester, Minnesota; Phoenix and Scottsdale, Arizona; and Jacksonville, Florida. Mayo 
Clinic Health System has dozens of locations in Minnesota, Wisconsin, and Iowa.   
 
Mayo Clinic was founded in 1864 when Dr. William Worrall Mayo set up a medical practice 
in Rochester. Dr. Mayo’s practice grew quickly through the closing months of the Civil War 
and during Minnesota’s rapid growth in the years immediately after.  
 
When a tornado devastated the city of just over 5,000 residents in 1883, killing at least 37 
people and injuring 300, Dr. Mayo and his sons, William and Charles, joined the Sisters of 
Saint Francis in caring for the injured. Their response paved the way for a new way to 
practice medicine that is foundational to Mayo Clinic's practice today: teams of specialists 
working collaboratively to put the needs of patients first. The Franciscan Sisters and Dr. 
Mayo worked together to build and staff Saint Marys Hospital in 1889, and after completing 



Q1 2023 Financial Performance Overview 

3 
 

their medical training, Dr. Will Mayo and Dr. Charlie Mayo advanced the original vision by 
partnering with others to develop the integrated group practice, education and research 
model that is core to Mayo Clinic's mission. 
 

2023: CONTINUING EXCELLENCE   

Recognition and Awards                   

Mayo Clinic again recognized as 'World's Best Hospital' in Newsweek rankings 
Mayo Clinic in Rochester was again ranked No. 1 in the world by Newsweek in its list of the 
"World's Best Hospitals", which was released in March. The ranking is a tribute to the work 
of staff across Mayo Clinic.  Mayo Clinic in Florida ranked No. 52 on the list, and Mayo 
Clinic in Arizona ranked No. 78. On the companion list of "Best Hospitals in the U.S.," Mayo 
Clinic in Florida was ranked No. 17 and Mayo Clinic in Arizona was ranked No. 19. That list 
also included Mayo Clinic Health System in Albert Lea and Austin, Minnesota, Mayo Clinic 
Health System in Eau Claire, Wisconsin and Mayo Clinic Health System in La Crosse, 
Wisconsin.  
 
The Newsweek rankings are based on patient survey results, hospital recommendations 
from peers gathered through an international survey of more than 80,000 health care 
professionals, and key performance metrics such as patient safety, hygiene measures and 
quality of care, and patient-reported outcomes. 
 
Mayo Clinic ranked No. 3 on Forbes list of 'America's Best Large Employers'  
Mayo Clinic was ranked No. 3 on the Forbes list of "America's Best Large Employers", 
which was released in February. Mayo was ranked No. 7 on the list in 2022.  As in 2022, 
hospital systems and medical centers featured prominently on the list of best large 
employers. Eight health care organizations were among the top 25 organizations included in 
the rankings and made up 20% of the top 100 organizations.  
 
Mayo Clinic hospitals named among America's Best Hospitals by Healthgrades 
Mayo Clinic hospitals in Arizona, Florida and Rochester were named among America’s 50 
Best Hospitals by Healthgrades, an independent health care ratings company. Mayo Clinic 
Health System in Mankato, Minnesota, was included in the organization’s 100 Best 
Hospitals list, and Mayo Clinic Health System in Eau Claire, Wisconsin, was included in the 
250 Best Hospitals list. 
 
Healthgrades rated the performance of nearly 4,500 hospitals in overall clinical excellence 
across a broad spectrum of conditions and procedures. The ratings are intended to help 
consumers compare hospital performance and evaluate hospitals for overall clinical 
excellence.  
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The top 1% of hospitals make the 50 Best Hospitals list. Hospitals on the 100 Best 
Hospitals list are among the top 2% in the nation for consistent clinical quality. Those on the 
250 Best Hospitals list are among the top 5% of hospitals nationwide. 
 

Noteworthy 

Mayo Clinic in Florida transplant program celebrates its 25th anniversary 
Twenty-five years ago, the transplant center at Mayo Clinic in Florida performed its first 
solid organ transplant — a liver transplant. To date, the center has performed nearly 9,000 
lifesaving transplants as one of the largest combined solid organ transplant programs in the 
U.S. The center has provided consistently high-quality patient care before and after organ 
transplants since its establishment. Along with more than two decades of vast experience in 
organ transplant, the center's physicians and scientists have an eye toward the future 
through the program's Transforming Transplant initiative, which seeks to transform the 
practice through research and innovation by redefining standards of care for patients in 
organ failure. 

"What we do is really a passion," says Burcin Taner, M.D., chair of the transplant center at 
Mayo Clinic in Florida. "We don't see it as a job. This is a lifestyle. It gives us tremendous 
happiness to see that we are able to help patients. With the Transforming Transplant 
initiative, our aim is that, one day, no patient will die waiting for an organ transplant." 

As of February 2023, Florida's transplant program has completed: 

 8,533 total solid organ transplants. 
 4,050 total liver transplants. 
 2,886 kidney transplants. 
 789 lung transplants. 
 530 heart transplants. 
 212 kidney/pancreas transplants. 
 55 pancreas transplants. 
 11 heart/lung transplants. 

Mayo Clinic's Transplant Center, with locations in Arizona, Florida and Minnesota, has 
performed nearly 30,000 organ transplants since 1963. More than 100,000 patients 
nationwide are awaiting organ transplants. Mayo Clinic is the largest integrated transplant 
center in the country. 

Mayo Clinic Laboratories and Helix collaborate to provide comprehensive suite of 
laboratory services to biopharma customers 
Mayo Clinic Laboratories, a leading reference laboratory, and Helix, the nation’s leading 
population genomics and viral surveillance company, announced a new strategic 
collaboration that will provide biopharma customers access to a comprehensive joint 
laboratory offering for research and development initiatives across the drug development 
lifecycle.  
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The offering will include a full spectrum of testing capabilities that leverages both Helix’s 
suite of next-generation sequencing capabilities and Mayo Clinic Laboratories’ portfolio of 
more than 3,800 tests and pathology services. Together, Mayo Clinic Laboratories and 
Helix also will provide biopharma customers with full end-to-end laboratory testing support.  

“By pairing Helix’s innovative Exome+ assay with Mayo’s world-class clinical and diagnostic 
testing knowledge, this collaboration will allow biopharma companies to access molecular 
and nonmolecular testing services needed across the drug development process,” 
says William Morice II, M.D., Ph.D., President and CEO of Mayo Clinic Laboratories. “In 
addition to the testing knowledge, our Mayo Clinic physicians and scientists are available for 
consultation during this process to provide their expertise and guidance.” 

Mayo Clinic opens Patient Information Offices in India, Indonesia & Uruguay 
Mayo Clinic has recently opened patient information offices in Mumbai, India, Jakarta, 
Indonesia, and Montevideo, Uruguay to assist patients who wish to make appointments at 
Mayo Clinic locations worldwide.  The office staff in Mumbai are fluent in Hindi and English, 
the Jakarta staff are fluent in Bahasa Indonesia and English, and the Montevideo office staff 
are fluent in Spanish and English, and will help patients, their families and physicians who 
refer patients to make appointments at Mayo Clinic in Arizona, Florida and Rochester, and 
Mayo Clinic Healthcare in London.  
 
The office staff will assist with travel, lodging, billing, and insurance arrangements; provide 
general orientation to Mayo Clinic; facilitate Mayo review of medical records; and coordinate 
future appointments. The office does not provide medical attention.  
 
Mayo Clinic also has patient information offices in Canada, Colombia, the Dominican 
Republic, Ecuador, El Salvador, Guatemala, Honduras, Mexico, Panama, and Peru.  
Mayo Clinic accepts appointment requests directly from patients and patient referrals from 
physicians. Interpreters are available at no cost to assist with communication between 
health care providers and patients whose primary language is not English. 
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DISCUSSION OF 2023 RESULTS 

 
For the three months ended March 31, 2023, Mayo Clinic generated net operating income 
of $149 million on $4.27 billion in revenue, a 3.5% operating margin. For the same period, 
the increase in net assets before other changes, including noncurrent and other items, was 
$433 million, a 10.1% margin.  
 
 
  Three Months Ended  

March 31, 
 

Change  
($in Millions):  2022 2023 From 2022 
    
Revenue   $3,927 $4,273 8.8% 
Expenses  3,785 4,124 9.0% 
Net operating income  $142 $149 4.9% 
Noncurrent & other items  (369) 284 177.0% 
Increase (decrease) in net 
assets before other changes 

 ($227) $433 290.7% 

Postretirement adj.   50 (13) -126.0% 
Increase (decrease) in net 
assets 

 ($177) $420 337.3% 

 
 
REVENUE 
 
As of March 31, 2023, year to date net medical service revenue of $3.65 billion, 85.3% of 
total revenue, represents an 8.9% increase from prior year. Mayo Clinic's total operating 
revenue for the period was $4.27 billion, reflecting an 8.8% increase over 2022.  
 

  Three Months Ended  
March 31, 

 
Change  

($in Millions):  2022 2023 From 2022 
 
Revenue  

   

   Net medical service revenue  $3,346 $3,645 8.9% 
   Grants and contracts  154 170 10.4% 
   Contributions  78 49 -37.2% 
   Investments  72 134 86.1% 
   Other  277 275 -0.7% 

Total operating revenue  $3,927 $4,273 8.8% 
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VOLUME METRICS 
 
Year to date clinical volumes are shown in the table below. Outpatient visits, surgeries, 
admissions and patient days were higher than both 2022 and 2021, reflecting sustained 
strong demand for services. 
  

 3/31/2021 3/31/2022 3/31/2023
Outpatient visits 1,156,158 1,196,234 1,266,976
Surgical Cases 32,689 33,552 36,876
Admissions 29,226 29,117 29,897
Patient days 161,150 177,641 179,324

 
EXPENSES 
 
Operating expenses were $4.12 billion for the three month period ending March 31, 2023, 
which represents an increase of 9.0% over 2022.  At $2.44 billion, salaries and benefits 
increased 7.7% over the prior year and comprised 59.0% of total expenses despite pension 
and disability expenses $80 million lower than the prior year quarter due to a significant 
increase in the discount rate.  
 

  Three Months Ended  
March 31, 

 
Change  

($in Millions):  2022 2023 From 2022 
 
Expenses  

   

   Salaries and benefits  $2,261 $2,435 7.7% 
   Supplies and services  1,254 1,396 11.3% 
   Facilities  234 245 4.7% 
   Finance and investment  36 48 33.3% 

Total expenses  $3,785 $4,124 9.0% 

 
 
CASH, INVESTMENTS, AND BALANCE SHEET STRENGTH 
 
Cash and investments totaled $17.65 billion as of March 31, 2023, an increase of $331 
million since the end of 2022, driven largely by investment gains. Of the $17.65 billion total, 
$3.56 billion is held for liquidity in working capital and short-term funds.  
 
As of March 31, 2023, Mayo's cash and investment position included $13.02 billion in long- 
term investments that are held in its primary investment vehicle, the Long-Term Fund (LTF). 
The LTF is composed of $5.86 billion of endowed funds (both donor and board-restricted) 
and $7.16 billion of unrestricted reserves. Investment earnings on Mayo's endowed funds 
are a key source of support for its research and education programs. 
 
As of March 31, 2023, the LTF generated a 2.5% return for the quarter. On a three-year, 
five-year, and 10-year basis, the LTF’s investments returns continue to meet investment 
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objectives and exceed benchmark performance, with 13.1%, 9.2% and 9.0% returns, 
respectively, over those time periods.    
 
Core balance sheet metrics are still strong and within “AA” rating parameters as shown in 
the table below.  
 
 

 12/31/2021 12/31/2022 3/31/2023 
Days Revenue Outstanding 48.9 46.9 47.0 
Days Cash on Hand 403 352 351 
Debt Service Coverage Ratio 11.1x 5.9x 5.8x 
Cash to Debt 368% 307% 312% 
Debt to Capitalization 25% 24% 24% 

 
SUMMARY 
 
Mayo Clinic is pleased with the strong start represented by these first quarter results. Strong 
volumes, investment gains and favorable expense management all contributed to the 
quarter’s performance.  In parallel, we continue to advance the elements of our Bold. 
Forward. strategic plan with its vision to Cure, Connect and Transform health care.   
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