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Figure 4: Tenat Healthcare {THC)

Tenet Healthcare (THC)
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Fr Py a3 a3 % LM a4 FY Fr
$mm 015 006 OWIVIE OWIY17 Change 09/30/17 123117 A7 018
Reverue W11 19621 4849 4585 5.4% 19061 4750 18980 13,090
EBITDA 26 2413 s70 547 -a0% 2317 752 2397 nadt
Interest 92 a7 243 w7 SE% 1,004 296 1001 o84
Taxes [ BF 10 (5600 -0 (99 - (108} -
Capex 842 an 201 18 -28.4% 753 208 700 700
FCF Before Warking Capital and Other 54 2 116 06 53 290 781 =7
FCF as % Mot Debt 1F% 3.4% HA 5% £ 84% 5.5% L%
EBITDA % W 12 1LEN% 119N 5% 158% 126%  128%
EBITDN Interest 25 25 M 21x 2 31x 2k 25K
Mt 15t Lien Debi/EMTDA 2oy 26u NA 28 2.8 2.0 25 2dx
Meet 2nd Lien Delbt/EBITDA 25 3t 2 e 33
Tetal Debt/EBTDA Bdx Edx NA Bl B7x 4 B.2x B1x
et Debiy/ERITDA B2x B A Bt am B.0x 50y
Mote:

Cash Minarity Interest 210 55 PET, 102 280 11
EBITDA Less Cash Minority Interest 4,208 492 1580 ES1 2,117 2110
et Debt/ EBITDA Less Cash Minority Interest 6.6 T3 7.3 5, 5% 6.7 (£
Cash £ 716 [ 429 a1 594 594 sa80
Availability A 350 Ma ag 998 aE b Hag
Unuidity NA 106 NA  Laz7 1457 1592 159 1578
1st Lien Debit E293 6980 NA  B532 G532 6532 E53 6532
2rd Lien Debt E2I 7710 8,692 gE32  BE92  EEEm  BE3
Total Debt 14510 15,255 NA 14,881 14881 14881 14881 1488
Debt Strueture

$1000 rmm Revalver L+ 125175 due 12/04/20 - - -

$1041 mm E.25% First Lien Bond due 11/01/18 NA 1041 M . . . .
S500 mem 4, 75% First Lien Bond due 05,/01,/20 LY S00 MA 00 S00 00 S00 00
1800 mim E% Firet Lien Bond due 10/01/20 NA L300 NA  LBO00 L1800 1800 1800 1800
$800 mrr FRN (L+350) due D6/15/20 NA 900 m - - - - -
850 min 4.5% First Lien Bond due 04/01,/21 NA 850 NA 850 ) gs0 850 850
51050 mim 4.375% First Lien Bond due 10/01/21 N 1,050 M, 1,060 1,080 1,050 1050 1,080
51870 mm 4.625% First Uen Bond due 7/15/24 A - NA 1,870 1,870 1.8 147 1870
Capital bease and mortgage nates NA a9 m 452 a8z 452 462 462
Total Lst Lien Debt B33 B3 NA  BSH E51 6532 E512 G512
ET50mm 7.5% dnd Lien Bond due 0171722 750 E=0 TE 750 750 =D
$1410mm 5.125% 2nd Lien Bond due 571725 . 1,410 1410 1410 1410 1410
Total Ind Lien Debt 750 2,160 2160 2,160 2180 2150
§1100 mm 5% Bone die 03/01/19 NA 1,100 N . . . . :
5500 men 5,5% Bond due 03/01/19 NA 500 A 500 500 500 500 00
5300 mim 6.75% Bond due 02/01/20 NA 300 A 100 30 300 3m 00
$750 men 8% Bond due 08/04/20 NA 750 NA ; ; - ; .
52800 mm £.125% Bond dus 04/01/22 NA 2800 NA 2,800 2800 2800 2800 2,800
51900 mm 6.75% Bond due 06/15/23 A 1,900 MA 1,900 1,900 1,900 1,900 1,900
500 min 7% Bond due BI1/25 00 500 500 s 00
5430 men 6.875% Bond due 11/15/31 NA 430 A 430 a0 430 430 430
Unasiortized isus costs, note discounts and premium NA  (235) m {281) (281) (241 (241} (241
Total Debt 12510 15,255 NA 14,831 14881 14281 14881 1488
Basic Shares Out o 10 101 m m 10 101
Share Price $ 3030 § 15.03 5 1511 $ 1511 %1511 § 1511 $ 1511
Market Cap 3005 1515 1,523 159 1523 1523 1ma
TEV 7158 15054 15,575 15975 15811 15811 15834
TEV/EBITDA 7.5 ETx 7.3 75] s B.6x ™
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