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Item 2.02. Results of Operations and Financial Condition.

On February 2, 2026, Tenet Healthcare Corporation (the “Company”) issued a press release announcing the Company’s expectation that its Adjusted
EBITDA for the year ended December 31, 2025 will be at the upper end of its current Adjusted EBITDA guidance range of $4.47 billion to $4.57 billion. A
copy of the press release is attached to this report as Exhibit 99.1 and incorporated herein by reference.

The Company’s actual results for the year ended December 31, 2025 may differ from preliminary estimates and additional developments and adjustments
may arise between now and the time the financial information for this period is finalized. Accordingly, investors should not place undue reliance on these
estimates.

The information contained in this Item 2.02 is being furnished pursuant to Item 2.02 of Form 8-K. This information shall not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”) or incorporated by reference in any filing under the Securities Act of
1933, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 7.01. Regulation FD Disclosure.

The information set forth under Item 2.02 of this Current Report on Form 8-K is incorporated by reference into this Item 7.01.

Item 8.01. Other Events.

On January 27, 2026, the Company entered into that certain Omnibus Agreement, by and among the Company, Conifer Health Solutions, LLC (“Conifer
Health”), Conifer Revenue Cycle Solutions, LLC (“Conifer”), and CommonSpirit Health (formerly known as Catholic Health Initiatives) (“CHI”) (the
“Omnibus Agreement”). Subject to the terms in the Omnibus Agreement, pursuant to certain agreements contemplated therein, the parties have agreed to,
among other things (i) effective as of December 31, 2026, terminate that certain Amended and Restated Master Services Agreement between CHI and Conifer,
dated January 1, 2015, pursuant to which Conifer provides end-to-end revenue cycle management services to certain CHI facilities, (ii) the payment by CHI to
the Company of an aggregate amount equal to $1.9 billion in annual installments over the next three years; provided, that, of such amount, $540 million was
satisfied on January 27, 2026 by offsetting the $540 million due to CHI from Conifer Health as described in clause (iii), (iii) the retention of certain retained
earnings by Conifer Health that would have otherwise been distributable to CHI if it were a member of Conifer Health and the redemption by Conifer Health of
CHI’s 23.8% equity interest in Conifer Health in exchange for a payment by Conifer Health of $540 million, which redemption is effective as of
January 1, 2026, and (iv) the grant of mutual releases to each other in respect of potential disputes related to Conifer Health.

This transaction will result in a reduction of the Company’s redeemable non-controlling interest and other liabilities on its balance sheet of approximately
$885 million and an increase to the Company’s additional paid in capital of approximately $305 million.

A copy of the press release is attached to this report as Exhibit 99.1 and incorporated herein by reference.
Cautionary Statement

This report contains “forward-looking statements” - that is, statements that relate to future, not past, events. In this context, forward-looking statements
often address the Company’s expected future business and financial performance and financial condition, and often contain words such as “expect,”
“anticipate,” “assume,” “believe,” “budget,” “estimate,” “forecast,” “intend,” “plan,” “predict,” “project,” “seek,” “see,” “target,” or “will.” Forward-looking
statements by their nature address matters that are, to different degrees, uncertain. Particular uncertainties that could cause the Company’s actual results to be
materially different than those expressed in the Company’s forward-looking statements include, but are not limited to the factors disclosed under “Forward-
Looking Statements” and “Risk Factors” in our Form 10-K for the year ended December 31, 2024 and other filings with the Securities and Exchange
Commission.
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Item 9.01. Financial Statements and Exhibits.

(d) Exhibits



Exhibit No.
Description

99.1 Press Release issued on February 2. 2026.
104 Cover Page Interactive Data File (embedded within the inline XBRL document)




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

TENET HEALTHCARE CORPORATION

Date: February 2, 2026 By: /s/ THOMAS ARNST

Name: Thomas Arnst

Title: Executive Vice President, Chief Administrative Officer and
General Counsel



Exhibit 99.1

Tenet
Health

Tenet Announces Accretive Transaction and Previews Strong 2025 Results

Tenet completes transaction with CommonSpirit Health to resume full ownership of Conifer Health Solutions.

DALLAS — February 2, 2026 — Tenet Healthcare Corporation (NYSE: THC) today announced the completion of a
strategic transaction with CommonSpirit Health involving Tenet’'s Conifer Health Solutions subsidiary.

Key terms of the transaction include:
« Payments totaling approximately $1.9 billion from CommonSpirit to Tenet in installments over the next three years

« Approximately $540 million redemption payment from Conifer to CommonSpirit to address the elimination of
CommonSpirit’s capital account and the redemption of CommonSpirit’s 23.8% equity stake in Conifer,
retroactively effective January 1, 2026

* Incremental Tenet earnings in 2026 as a result of the January 1, 2026 equity transfer that would otherwise have
been paid to CommonSpirit

» Conifer will continue to support CommonSpirit through the end of 2026 which will conclude Conifer’s services.
The financial terms are consistent with the existing contract.

This transaction will result in a reduction of Tenet’'s redeemable non-controlling interest and other liabilities on its balance
sheet of approximately $885 million and an increase to Tenet’s additional paid in capital of approximately $305 million.
“CommonSpirit came together with Conifer and Tenet in this transaction to support our multiyear system integration
strategy,” said Michael Browning, SEVP and CFO, CommonSpirit. “Conifer has been a strong and reliable revenue cycle
partner since 2012, bringing consistency to a previously fragmented environment in the former Catholic Health Initiatives
portfolio. Conifer meaningfully contributed to these hospitals achieving 100% of their cash collection goals. We are
grateful for Conifer’s longstanding collaboration and wish them continued success in delivering value to other healthcare

systems.”

Conifer will continue to accelerate its technology enabled services and onboarding of new clients, and we will continue to
provide reliable service to CommonSpirit throughout the year.



“Tenet respects CommonSpirit's strategic imperatives and decision to insource the revenue cycle operations currently
served by Conifer. CommonSpirit worked closely with us to structure a mutually beneficial transaction that reflects our
longstanding partnership and commitment to the joint venture,” said Saum Sutaria, M.D., Chairman and CEO, Tenet
Healthcare. “The transaction will enable a thoughtful, collaborative transition over the coming year. Conifer is grateful for
the opportunity to serve CommonSpirit's ministries and our team takes pride in contributing to a strong revenue cycle
foundation for their future. We look forward to seeing CommonSpirit continue advancing its important mission in the
communities it serves.”

This milestone gives Tenet greater flexibility to support Conifer’s long-term potential. Conifer will expand its investments
in artificial intelligence, automation and global operating capabilities, reflecting its commitment to innovation and market
leadership in revenue cycle management services.

Although Tenet’s financial statement close process is not yet fully completed, the Company currently estimates that its
Adjusted EBITDA for the year ended December 31, 2025, will be at the upper end of its current Adjusted EBITDA
guidance range of $4.47 billion to $4.57 billion. The results were driven, among other things, by strong same store
revenue growth and disciplined expense management.

“We continue to deliver strong revenue growth, improved margins and attractive free cash flow as a result of effective
execution of our strategies,” said Sutaria. “We look forward to providing more details on our performance when we
announce our complete fourth quarter and full year 2025 results on February 11, 2026.”

The Company’s actual results for the year ended December 31, 2025 may differ from preliminary estimates and
additional developments and adjustments may arise between now and the time the financial information for this period is
finalized. Accordingly, you should not place undue reliance on these estimates.

Management’s Webcast Discussion of the Transaction

Tenet management will discuss this transaction in a webcast scheduled for 10:00 a.m. Eastern Time (2:00 a.m. Central
Time) on February 2, 2026. Investors can access the webcast through the Company’s website at
www.tenethealth.com/investors.

Cautionary Statement

This release contains “forward-looking statements” - that is, statements that relate to future, not past, events. In this
context, forward-looking statements often address the Company’s expected future business and financial performance
and financial condition, and often contain words such as “expect,” “anticipate,” “assume,” “believe,” “budget,” “estimate,”
“forecast,” “intend,” “plan,” “predict,” “project,” “seek,” “see,” “target,” or “will.” Forward-looking statements by their nature
address matters that are, to different degrees, uncertain. Particular uncertainties that could cause the Company’s actual

results to be materially different than those expressed in the Company’s forward-looking
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statements include, but are not limited to the factors disclosed under “Forward-Looking Statements” and “Risk Factors”
in our Form 10-K for the year ended December 31, 2024 and other filings with the Securities and Exchange
Commission.

About Tenet Healthcare

Tenet Healthcare Corporation (NYSE: THC) is a diversified healthcare services company headquartered in Dallas. Our
care delivery network includes United Surgical Partners International, the largest ambulatory platform in the country,
which operates ambulatory surgery centers and surgical hospitals. We also operate a national portfolio of acute care and
specialty hospitals, other outpatient facilities, a network of leading employed physicians and a global business center in
Manila, Philippines. Our Conifer Health Solutions subsidiary provides revenue cycle management and value-based care
services to hospitals, health systems, physician practices, employers, and other clients. Across the Tenet enterprise, we
are united by our mission to deliver quality, compassionate care in the communities we serve. For more information,
please visit www.tenethealth.com.

Non-GAAP Financial Measures

The Company has not finalized all of the data to be able to reconcile certain forward-looking non-GAAP financial
measures to the most comparable U.S. GAAP financial measures without unreasonable efforts due to uncertainty in
predicting certain items.

Reconciliations of non-GAAP measures, such as Adjusted EBITDA, to the most comparable GAAP measures and
management’s reasoning for using them are included in the Company’s earnings press release dated October 28, 2025,
which is available on the investor relations section of the Company’s website at www.tenethealth.com/investors.
Investors are encouraged to read these detailed financial disclosures and reconciliations.
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