ORIZAL povt
APPLICATION FOR EXEMPTION m RECEIVED

CHANGE OF OWNERSHIP FOR AN EXISTING HEALTH CARE FACILITY 0CT 31 2014

INFORMATION FOR EXISTING FACILITY .

: HEALTH FACILITIES &
Current Facility Name . _ Alexian Brothers Medical Center f SERVICES REVIEW BOARD
Address . 800 Biesterfield Road
City __ FElk Grove Village, IL Zip Code __60007 County ___Cook
Name of current licensed entity for the facility __Alexian Brothers Medical Center
Does the current licensee: own this facility __ X OR lease this facility (if leased, check if sublease )
Type of ownership of the current licensed entity (check one of the following:) i Sole Proprietorship
___ X Not-for-Profit Corporation For Profit Corporation Pértnership Governmental
Limited Liability Company Other, specify
Illinois State Senator for the district where the facility is located: Sen.  Dan KOtOWSk]
State Senate District Number 28 Mailing address of the State Senator

350 South Northwest Highway, Suite 300 Park Ridge, IL 60068 ‘
Tllinois State Representative for the district where the facility is located: Rep. __Martin J. Moylan
State Representative District Number 55 Mailing address of the State Representanve

____ 24 South Des Plaines River Road Suit 400 Des Plaines, IL 60016

OUTSTANDING PERMITS. Does the facility have any projects for which the State Board issued a permit that will not be

completed (refer to 1130.140 "Completion or Project Completion” for a definition of project completlon) by the time of the

proposed ownership change? Yes X No . If yes, refer to Section 1130.520(f), and mdxcate the projects by Project #
13-062-Establishment of an AMI Service

NAME OF APPLICANT (complete this information for each co-applicant and insert after this page).

Exact Legal Name of Applicant PLEASE SEE FOLLOWING PAGE

Address

City, State & Zip Code ;

Type of ownership of the current licensed entity (check one of the following:) . Sole Proprietorship
Not-for-Profit Corporation For Profit Corporation Partnership Governmental

Limited Liability Company Other, specify ‘

NAME OF LEGAL ENTITY THAT WILL BE THE LICENSEE/OPERATING ENTITY OF THE FACILITY
NAMED IN THE APPLICATION AS A RESULT OF THIS TRANSACTION.

Exact Legal Name of Entity to be Licensed __ Alexian Brothers Medical Center
Address 800 Biesterfield Road
City, State & Zip Code _ Elk Grove Village, I 60007

Type of ownership of the current licensed entity (check one of the following:) Sole Proprietorship
Not-for-Profit Corporation __ X For Profit Corporation Partnership _____ Governmental
Limited Liability Company Other, specify !

BUILDING/SITE OWNERSHIP. NAME OF LEGAL ENTITY THAT WILL bWN THE "BRICKS AND
MORTAR" (BUILDING) OF THE FACILITY NAMED IN THIS APPLICATION IF DIFFERENT FROM THE
OPERATING/LICENSED ENTITY

Exact Legal Name of Entity to be Licensed ____Alexian Brothers Medical Center
Address___ 800 Biesterfield Road
City, State & Zip Code __Elk Grove Village, IL 60007

Type of ownership of the current licensed entity (check one of the following:) Sole Proprietorship
Not-for-Profit Corporation X For Profit Corporation Partnership . Governmental
Limited Laability Company Other, specify ,




NAME OF APPLICANT (complete this information for each co-applicant and insert after this page).
Exact Legal Name of Applicant __Alexian Brothers-AHS Midwest Region Health Co.
Address 3040 West Salt Creek Road
City, State & Zip Code Arlington Heights, IL. 60005
Type of ownership of the current licensed entity (check one of the following:) Sole Proprietorship

X Not-for-Profit Corporation For Profit Corporation Partnership Governmental

Limited Li Liability Company Other, specify

NAME OF APPLICANT (complete this information for each co-applicant and insert afier this page).
Exact Legal Name of Applicant _ Ascension Health
Address 4600 Edmundson Road
City, State & Zip Code St. Louis, MO 63134
Type of ownership of the current licensed entity (check one of the following:) Sole Proprietorship

___ X Not-for-Profit Corporation For Profit Corporation Partnership __ Governmental
Limited Liability Company Other, specify

NAME OF APPLICANT (complete this information for each co-applicant and insert after this page).
Exact Legal Name of Applicant Adventist Health System Sunbelt Healthcare Corporation

Address 900 Hope Way
City, State & Zip Code Altamonte Springs, FL 32714

Type of ownership of the current licensed entity (check one of the following:) Sole Proprietorship
X Not-for-Profit Corporation For Profit Corporation Partnership  Governmental
Limited Llablhty Company Other, specify

NAME OF APPLICANT (complete this information for each co-applicant and insert after this page).

Exact Legal Name of Applicant ___ Alexian Brothers Health System
Address 3040 West Salt Creek Road

City, State & Zip Code ___ Arlington Heights, 1L 60005

Type of ownership of the current licensed entity (check one of the following:) Sole Proprietorship
X Not-for-Profit Corporation For Profit Corporation Partnership _ Governmental
Limited Liability Company Other, specify

NAME OF APPLICANT (complete this information for each co-applicant and insert after this page).
Exact Legal Name of Applicant Adventist Hinsdale Hospital
Address 120 North Oak Street

City, State & Zip Code __ Hinsdale, IL 60525
Type of ownership of the current licensed entity (check one of the following:) Sole Proprietorship

X Not-for-Profit Corporation For Profit Corporation Partnership Governmental
Limited Li Liability Company Other, specify

NAME OF APPLICANT (complete this information for each co-applicant and insert after this page).
Exact Legal Name of Applicant _ Alexian Brothers Medical Center

Address 800 Biesterfield Road
City, State & Zip Code __ Flk Grove Village, 1. 60007 -
Type of ownership of the current licensed entity (check one of the following;) Sole Proprietorship
X Not-for-Profit Corporation For Profit Corporation Partnership Governmental
Limited Llabxhty Company Other, specify

NAME OF APPLICANT (complete this information for each co-applicant and insert after this page).
Exact Legal Name of Applicant Adventist Health System/Sunbelt, Inc.
Address 900 Hope Way A
City, State & Zip Code____ Altamonte Springs, FL 32714
Type of ownership of the current licensed entity (check one of the following:) Sole Proprietorship

X HNot-for-Profit Corporation For Profit Corporation Partnership _ Governmental
Limited Llablhty Company Other, specify




6. TRANSACTION TYPE. CHECK THE FOLLOWING THAT APPLY TO THE TRANSACTION:

10.

11.

12,

13.

14.

15

.

Purchase resulting in the issuance of a license to an entity different from current licensee;

Lease resulting in the issuance of a license to an entity different from current licensee;

Stock transfer resulting in the issuance of a license to a different entity from current licensee;

Stock transfer resulting in no change from current licensee;

Assignment or transfer of assets resulting in the issuance of a license to an entity different from the current licensee;
Assignment or transfer of assets not resulting in the issuance of a license to an entity different from the current licensee;
Change in membership or sponsorship of a not-for-profit corporation that is the licensed entity;

Change of 50% or more of the voting members of a not-for-profit corporation's board of directors that controls a health care
facility's operations, license, certification or physical plant and assets;

Change in the sponsorship or control of the person who is licensed, certified or owns the physical plant and assets of a
governmental health care facility;

o  Sale or transfer of the physical plant and related assets of a health care facility not resulting in a change of current

licensee;

X Any other transaction that results in a person obtaining control of a health care facility's operation or physical plant and assets,
and explain in "Attachment 3 Narrative Description”

O 000000 o0

[¢]

APPLICATION FEE. Submit the application fee in the form of a check or money order for $2,500 payable to the lllinois
Department of Public Health and append as ATTACHMENT #1.

FUNDING. Indicate the type and source of funds which will be used to acquire the facility (e.g., mortgage through Health
Facilities Authority; cash gift from parent company, etc.) and append as ATTACHMENT #2.

ANTICIPATED ACQUISITION PRICE: §_ w/a

FAIR MARKET VALUE OF THE FACILITY: $__ 289,665,000
(to determine fair market value, refer to 77 IAC 1130.140)

DATE OF PROPOSED TRANSACTION: January 1, 2015

NARRATIVE DESCRIPTION. Provide a narrative description explaining the transaction, and append it to the application as
ATTACHMENT #3.

BACKGROUND OF APPLICANT  (co-applicants must also provide this information). Corporations and Limited Liability
Companies must provide a current Certificate of Good Standing from the Illinois Secretary of State. Limited Liability Companies
and Partnerships must provide the name and address of each partner/ member and specify the percentage of ownership of each.
Append this information to the application as ATTACHMENT #4.

TRANSACTION DOCUMENTS. Provide a copy of the complete transaction document(s) including schedules and exhibits
which detail the terms and conditions of the proposed transaction (purchase, lease, stock transfer, etc). Applicants should note that
the document(s) submitted should reflect the applicant's (and co-applicant's, if applicable) involvement in the transaction. The
document must be signed by both parties and contain language stating that the transaction is contingent upon approval of the
Illinois Health Facilities and Services Review Board. Append this document(s) to the application as ATTACHMENT #S.

FINANCIAL STATEMENTS. (Co-applicants must also provide this information) Provide a copy of the
applicants latest audited financial statements, and append it to this application as ATTACHMENT #6. If the applicant is a newly
formed entity and financial statements are not available, please indicate by checking YES _ X* _, and indicate the date

the entity was formed _September 30, 2014___

*Alexian Brothers-AHS Midwest Region Health Co., which will serve as the joint operating company




16. PRIMARY CONTACT PERSON. Individual representing the applicant to whom all correspondence and inquiries pertaining to
this application are to be directed. (Note: other persons representing the applicant not named below will need written
authorization from the applicant stating that such persons are also authorized to represent the applicant in relationship to this
application).

Name: Peg Wendell Vice President and General Counsel, Alexian Brothers Health System

Address: 3040 West Salt Creek Road
City, State & Zip Code: _Arlington Heights, IL 60005
Telephone () Ext. __ 847/385-7148

17. ADDITIONAL CONTACT PERSON. Consultant, attorney, other individual who is also authorized to discuss this
application and act on behalf of the applicant.
Name: Jacob M. Axel President, Axel & Associates, Inc.
Address: ___ 675 North Court, Suite 210
City, State & Zip Code: ___ Palatine, IL 60067
Telephone () Ext. _847/776-7101

18. CERTIFICATION
I certify that the above information and all attached information are true and correct to the best of my knowledge and belief. I

certify that the number of beds within the facility will not change as part of this transaction. I certify that no adverse action has
been taken against the applicant(s) by the federal government, licensing or certifying bodies, or any other agency of the State of
Iliinois. 1 certify that T am fully aware that a change in ownership will void any permits for projects that have not been
completed unless such projects will be completed or altered pursuant to the requirements in 77 IAC 1130.520(f) prior to the
effective date of the proposed ownership change. I also certify that the applicant has not already acquired the facility named in
this application or entered into an agreement to acquire the facility named in the application unless the contract contains a clause
that the transaction is contingent upon oval by the Btgfe Board.

Signature of Authorized Officer

Typed or Printed Name of Authorized Officer //)/{ Al /e /4 : ? / éj
Title of Authorized Officer: P 051 ﬂ{ enl 1’/ ¢ £ O e
Address: 3 D Cl[O

City, State & Zip Code: V M IAN_ M/&ﬁd
Telephone ( y 47) 557 5/ 7//§ / Date: 4 / ﬂ/y‘) é’ // %

NOTE: complete a separate signature page for each co-applicant and insert following tlns page.

Alexian Brothers-AHS Midwest Region Health Co.

A



16. PRIMARY CONTACT PERSON. Individual representing the applicant to whom all correspondence and inguiries pertaining to

17.

18.

this application are to be directed. (Note: other persons representing the applicant not named below will need written
authorization from the applicant stating that such persons are also authorized to represent the applicant in relationship to this

application),
Name: Peg Wendell Vice President and General Counsel, Alexian Brothers Health System
Address: 3040 West Salt Creek Road

City, State & Zip Code: _Arlington Heights, [ 60005
Telephone () Ext. 847/385-7148

ADDITIONAL CONTACT PERSON. Consultant, attorney, other individual who is also authorized to discuss this
application and act on behalf of the applicant.

Name: Jacob M. Axel President, Axel & Associates, Inc.
Address: 675 North Court, Suite 210
City, State & Zip Code: ___ Palatine, IL 60067
Telephone ( ) Ext. _847/776-7101

CERTIFICATION
I certify that the above information and all attached information are true and correct to the best of my knowledge and belief. I
certify that the number of beds within the facility will not change as part of this transaction. I certify that no adverse action has
been taken against the applicant(s) by the federal government, licensing or certifying bodies, or any other agency of the State of
Hlinois. 1 certify that I am fully aware that a change in ownership will void any permits for projects that have not been
completed unless such projects will be completed or altered pursuant to the requirements in 77 IAC 1130.520(f) prior to the
effective date of the proposed ownership change. 1 also ceriify that the applicant has not already acquired the facility named in
this application or entered into an agreement tg acquire the facility named in the application uniess the contract contains a clause
that the transaction is contingen} upon gpproval by the State Bpard.

Signature of Authorized Officerp

Typed or Printed Name of Authorized Officer Katherine A. Arbuckle

Title of Authorized Officer:  Senior Vice President and Chief Financial Officer
Ascension Health -- 4600 Edmundson Rd.

Address:
City, State & Zip Code: St. Louis, MO 63134
Telephone { 314 ) 733. 8436 Date:  9.24.14

NOTE: complete a separate signature page for each co-applicant and insert following this page.

Ascension Health




16.

17.

18.

PRIMARY CONTACT PERSON. Individual representing the applicant to whom all correspondence and inquiries pertaining to
this application are to be directed. (Note: other persons representing the applicant not named below will need written
authorization from the applicant stating that such persons are also authorized to represent the applicant in relationship to this

application).

Name: _ Ms Nanette Bufalino Regional Chief Legal Officer-Adventist Midwest Region
Address: 120 North Oak Street

City, State & Zip Code: __ Hinsdale, II. 60521
Telephone ( 630) 856-6050 Ext.

ADDITIONAL CONTACT PERSON. Consultant, attorney, other individual who is also authorized to discuss this

application and act on behalf of the applicant.
Name: Jacob M. Axel President, Axel & Associates, Inc.
Address: 675 North Court Suite 210

City, State & Zip Code: Palatine, IL. 60067
Telephone (847 ) 776-7101 Ext.

CERTIFICATION
I certify that the above information and all attached information are true and correct to the best of my knowledge and belief. 1

certify that the number of beds within the facility will not change as part of this transaction. I certify that no adverse action has
been taken against the applicant(s) by the federal government, licensing or certifying bodies, or any other agency of the State of
Illinois. I certify that 1 am fully aware that a change in ownership will void any permits for projects that have not been
completed unless such projects will be completed or altered pursuant to the requirements in 77 TAC 1130.520(f) prior to the
effective date of the proposed ownership change. I also certify that the applicant has not already acquired the facility named in
this application or entered into an agreement to acquire the facility named in the application unless the contract contains a clause

that the transaction is contingent upon approval by the State Boarf.
Signature of Authorized Officer é! LM %

Typed or Printed Name of Authorized Officer D)U {d L : C (ane

Tite of Authorized Officer: V1t e Presidendt

Address: S0 S {illow ggo(u;lﬁc Red
City, State & Zip Code: La 6@!&16{ TL tosas
Telephone (708 ) Q45000 Date: 9/ 29

NOTE: complete a separate signature page for each co-applicant and insert following this page.

Adventist Health System Sunbelt Healthcare Corporation

I~




16.

17.

18.

PRIMARY CONTACT PERSON. Individual representing the applicant to whom all correspondence and inquiries pertaining to
this application are to be directed. (Note: other persons representing the applicant not named below will need written
authorization from the applicant stating that such persons are also authorized to represent the applicant in relationship to this

application).
Name: Peg Wendell Vice President and General Counsel, Alexian Brothers Health System
Address: 3040 West Salt Creek Road

City, State & Zip Code: _Arlington Heights, IL. 60005
Telephone () Ext. 847/385-7148

ADDITIONAL CONTACT PERSON. Consultant, attorney, other individual who is alse authorized to discuss this
application and act on behalf of the applicant.

Name: Jacob M. Axel President, Axel & Associates, Inc.
Address: 675 North Court, Suite 210
City, State & Zip Code: __ Palatine, IL. 60067
Telephone () Ext. _847/776-7101

CERTIFICATION

I certify that the above information and all attached information are true and correct to the best of my knowledge and belief. 1
certify that the number of beds within the facility will not change as part of this transaction. I certify that no adverse action has
been taken against the applicant(s) by the federal government, licensing or certifying bodies, or any other agency of the State of
Illinois. 1 certify that I am fully aware that a change in ownership will void any permits for projects that have not been
completed unless such projects will be completed or altered pursuant to the requirements in 77 IAC 1130.520(f) prior to the
effective date of the proposed ownership change. I also certify that the applicant has not already acquired the facility named in
this application or entered into an agreement to acquire the facility named in the application unless the contract contains a clause

/
Title of Authorized Officer: ‘ ds0 /gj
Address: 30 4 O Jalt Lhoeke Hrre
City, State & Zip Code: valht— igec@/gﬁ/ LY boavos
reegrone (J4D 395 2/0/  Bue 10/25()

NOTE: complete a separate signature page for each co-applicant and insert following this page.

Alexian Brothers Health System

~




16. PRIMARY CONTACT PERSON. Individual representing the applicant to whom all correspondence and inquiries pertaining to
this application are to be directed. (Note: other persons representing the applicant not named below will need written
authorization from the applicant stating that such persons are also authorized to represent the applicant in relationship to this

application).

Name: _ Ms. Nanette Bufalino Regional Chief Legal Officer-Adventist Midwest Region
Address: __ 120 North Oak Street

City, State & Zip Code: _ Hinsdale, IL 60521
Telephone ( 630) 856-6050 Ext.

17. ADDITIONAL CONTACT PERSON. Consultant, attorney, other individual who is also authorized to discuss this

application and act on behalf of the applicant.
Name: Jacob M. Axel President, Axel & Associates, Inc.

Address: 675 North Court Suite 210
City, State & Zip Code: Palatine, T1. 60067
Telephone (847 ) 776-7101 Ext.

18. CERTIFICATION
I certify that the above information and all attached information are true and correct to the best of my knowledge and belief. I

certify that the number of beds within the facility will not change as part of this transaction. I certify that no adverse action has
been taken against the applicant(s) by the federal government, licensing or certifying bodies, or any other agency of the State of
IMinois. 1 certify that I am fully aware that a change in ownership will void any permits for projects that have not been
completed unless such projects will be completed or altered pursuant to the requirements in 77 JAC 1130.520(f) prior to the
effective date of the proposed ownership change. I also certify that the applicant has not already acquired the facility named in
this application or entered into an agreement to acquire the facility named in the application unless the contract contains a clause

that the transaction is contingent uponapproval by the StatgBoard.
Signature of Authorized OM

Typed or Printed Name of Authorized Officer M,l ;,{lld«(;(

Title of Authorized Officer: C [/\ e f é)cfc U‘{'T{/C Og ‘('( e

oebe |

Address: |20 IU . Dak <4
City, State & Zip Code: H H.AQG(CL { €, T L 6053
Telephone ( G30) $Sb-1056 Date: 7{/ 9?{/ 14

NOTE: complete a separate signature page for each co-applicant and insert following this page.

Adventist Hinsdale Hospital




16. PRIMARY CONTACT PERSON. Individual representing the applicant to whom all correspondence and inquiries pertaining to
this application are to be directed. (Note: other persons representing the applicant not named below will need written
authorization from the applicant stating that such persons are also authorized to represent the applicant in relationship to this
application).

Name: Peg Wendell Vice President and General Counsel, Alexian Brothers Health System

Address: 3040 West Salt Creek Road
City, State & Zip Code: _Arlington Heights, IL. 60005
Telephone () Ext.  847/385-7148

17. ADDITIONAL CONTACT PERSON. Consultant, attorney, other individual who is alse authorized to discuss this
application and act on behalf of the applicant.
Name: Jacob M. Axel President, Axel & Associates, Inc.
Address: __ 675 North Court, Suite 210
City, State & Zip Code: ___ Palatine, IL. 60067
Telephone () Ext. _847/776-7101

18. CERTIFICATION
I certify that the above information and all attached information are true and correct to the best of my knowledge and belief. 1
certify that the number of beds within the facility will not change as part of this transaction. T certify that no adverse action has
been taken against the applicant(s) by the federal government, licensing or certifying bodies, or any other agency of the State of
Illinois. I certify that I am fully aware that a change in ownership will void any permits for projects that have not been
completed unless such projects will be completed or altered pursuant to the requirements in 77 IAC 1130.520(f) prior to the
effective date of the proposed ownership change. I also certify that the applicant has not already acquired the facility named in
this application or entered into an agreement to acquire the facility named in the application unless the contract contains a clause

that the transaction is contingent upon aﬁproval by the:ze Board.

Signature of Authorized Officer

Typed or Printed Name of Authorized Officer :fo"// A f Ay %/ /'%F
Title of Authorized Officer: / $3rs Zﬂ/l 'f S—Q cy gj{g o

Address: 3@ %@ /Jdléé M 5/ ap ..
City, State & Zip Code: M(Afvgﬁl% w % &2 d 5
Telephone ( .37 L/"l ) 33 5 é/ g 6/ Date: /? /°7 7 // ;/

NOTE: complete a separate signature page for each co-applicant and insert following this page.

Alexian Brothers Medical Center

7




16. PRIMARY CONTACT PERSON. Individual representing the applicant to whom all correspondence and inquiries pertaining to
this application are to be directed. (Note: other persons representing the applicant not named below will need written
authorization from the applicant stating that such persons are also authorized to represent the applicant in relationship to this

application).

Name: _ Ms. Nanette Bufalino Regional Chief Legal Officer-Adventist Midwest Region
Address: 120 North Oak Street
City, State & Zip Code: ___ Hinsdale, IL. 60521
Telephone ( 630) 856-6050 Ext.

17. ADDITIONAL CONTACT PERSON. Consultant, attorney, other individual who is alse authorized to discuss this
application and act on behalf of the applicant.
Name: Jacob M. Axel President, Axel & Associates, Inc.
Address: 675 North Court Suite 210
City, State & Zip Code: ____ Palatine, IL 60067
Telephone (847 ) 776-7101 Ext.

18. CERTIFICATION
I certify that the above information and all attached information are true and correct to the best of my knowledge and belief. I

certify that the number of beds within the facility will not change as part of this transaction. | certify that no adverse action has
been taken against the applicant(s) by the federal government, licensing or certifying bodies, or any other agency of the State of
Hlinois. I certify that I am fully aware that a change in ownership will void any permits for projects that have not been
completed unless such projects will be completed or altered pursuant to the requirements in 77 IAC 1130.520(f) prior to the
effective date of the proposed ownership change. 1 also certify that the applicant has not already acquired the facility named in
this application or entered into an agreement to acquire the facility named in the application unless the contract contains a clause

that the transaction is contingent upon approyal by the State Board.
Signature of Authorized Officer /LL/ % va\-

Typed or Printed Name of Authorized Officer D@V{& L - C rane.

Title of Authorized Officer: Vice President

Address: 1ot S. Willow Springs Rd.
City, State & Zip Code: La G nge T L Gosos
Telephone (203 ) A4S - L0000 Date: 4/ 2 6’/"{

NOTE: complete a separate signature page for each co-applicant and insert following this page.

Adventist Health System/Sunbelt, Inc.

/O
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Attachment 1
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FUNDING
This application does not address the acquisition of a licensed health care facility, and the

proposed change of control does not involve capitalized costs. As a result, this section of the
Certificate of Exemption application form is not applicable.

ATTACHMENT 2

/Z




NARRATIVE DESCRIPTION

The applicants are concurrently filing seven (7) Certificate of Exemption (“COE”) applications
addressing the change of ownership/change of control of the following hospitals:
o Adventist Bolingbrook Hospital, Bolingbrook, Illinois

Adventist GlenOaks Hospital, Glendale Heights, Tllinois

Adventist Hinsdale Hospital, Hinsdale, Illinois

Adventist La Grange Memorial Hospital, La Grange, Illinois

Alexian Brothers Behavioral Health Hospital, Hoffman Estates, Illinois
Alexian Brothers Medical Center, Elk Grove Village, Illinois

St. Alexius Medical Center, Hoffman Estates, Illinois

*» & & & o o

The seven COE applications are required by the contemplated affiliation between Adventist
Health System Sunbelt Healthcare Corporation (“Adventist”) which “controls” four of the
hospitals identified above and Ascension Health (“Ascension”), which “controls” three of the
hospitals identified above. The proposed affiliation will be effectuated through the establishment
of a joint operating company (“JOC”) that will manage and operate the seven hospitals.
Adventist and Ascension will have equal representation on the JOC’s Board of Directors, and an
organizational chart, representing the post-transaction relationships is attached.

Additional COE applications are being filed, consistent with a technical assistance telephone
conference held with IHFSRB staff on July 9, 2014, addressing the “re-location” of Adventist
LaGrange Memorial Hospital, Adventist Bolingbrook Hospital and Adventist GlenOaks Hospital
within the Adventist system. The “re-locating” of these three hospitals will occur simultaneous
to the seven changes of ownership/changes of control noted in the first paragraph, above.

This COE application addresses the resultant change of control of Alexian Brothers Medical
Center.

The goals of the affiliation are to:
e create a strong regional health care delivery network,
e facilitate the sharing of clinical expertise and resources to provide an
enhanced patient care model,
¢ realize the resultant economies of scale that will reduce costs for patients, and
o facilitate joint negotiations, pricing, and strategic planning.

The proposed affiliation model, as opposed to a traditional merger model, will allow the
realization of the goals identified above, while allowing the Ascension and Adventist hospitals to
continue to operate within their respective religious codes and directives.

Through the affiliation agreement, Adventist and Ascension will delegate certain management
and operational responsibilities to the JOC, thereby, and consistent with the Illinois Health
Facilities and Services Review Board’s definition of “control”, changing the “control” of the
individual hospitals. Among the management functions and responsibilities retained by
Adventist and Ascension will be the ability to ensure the maintaining of the individual hospitals’
religious characteristics and the continued segregation of existing tax-exempt bond financing.

ATTACHMENT 3

/3




Proposed Ascension - Adventist Joint Operating Company

Ascension Health
(National Parent)

Adventist Health System Sunbelt
Healthcare Corporation
(National Parent)

: N
Adventist Health
System/Sunbelt, Inc.
{National Parent Subsidiary)
i
. . R
Alexian Brothers Health System Adventist Hinsdale Hospital
(Regional Parent — Illinois) 4 N\ (Regional Parent — lllinois) )
’ Alexian Brothers-AHS Midwest
Region Health Co.
Ny (JOC: operating and managing
~ combined Regional System)
\. J
a
Alexian 1 d/b/a : Adventist Adventist 1 Adventist
Brothers Alexian Brothers St. Alexius I Adventist I Bolingbrook Glen Oaks | L Grange -
B(lahaviora? | Medical Center Medical Center I ﬂ:;siil; : Hospital Hospital i Memorial
Health Hospita | , ‘ Hospital
"/ \ 7

E = legal entity

= pperating division of legal entity

.......

S - — — —

\——_——

' Once regulatory approval is obtained, the legal entity “Adventist Hinsdale Hospital” will change its name to “Adventist Midwest Health” and will establish
“Adventist Hinsdale Hospital” and “Adventist La Grange Memorial Hospital” as d/b/a’s for the licensed health care facilities it operates.
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Adventist
Midwest Health

A Member of Adventist ITealth System

September 25, 2014

Illinois Health Facilities and
Services Review Board
Springfield, Illinois

To Whom It May Concern:

This letter is being provided on behalf of Adventist Health System Sunbelt Healthcare
Corporation and the hospitals identified below, as part of the Certificate of Exemption
applications addressing the changes of ownership/changes of control of the following hospitals:

Adventist Bolingbrook Hospital, Bolingbrook, Illinois
Adbventist GlenOaks Hospital, Glendale Heights, Illinois
Adventist Hinsdale Hospital, Hinsdale, Illinois

Adventist La Grange Memorial Hospital, La Grange, lilinois

o o 0o o

I hereby attest to the following:

L

The categories of service and number of beds as reflected in the Inventory of Health Care
Facilities will not substantially change for any of the above-identified hospitals for at
least 12 months following the completion date of the change of ownership/change of

control.

A transaction document signed by all required parties has been provided, and that
document contains a provision that execution is subject to HFSRB issuance of an
exemption, and that document contains the conditions and terms of the change of
ownership/change of control.

No adverse action has been taken against any applicant referenced in this letter by the
federal government, licensing or certifying bodies, or any other agency of the State of
Illinois against any Illinois health care facility owned or operated by an applicant, directly
or indirectly. within three years preceding the filing of the applications.

A bond rating sufficient to meet HFSRB requirements is held by the applicants.

Ownership and control of the above-identified hospitals is intended to be maintained for a
minimum of three years. :
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6. Any projects for which Permits have been issued have been completed, are obligated, or
will be completed or altered in accordance with the provisions of this Section.

7. None of the above-identified hospitals will adopt a more restrictive charity care policy
than the policy that was in effect one year prior to the transaction; and the charity care
policy will remain in effect for a two-year period following the change of
ownership/change of control transaction.

8. Failure to compiete the project in accordance with applicable provisions of Section
1130.500(d) no later than 24 months from the date of exemption approval (or by a later
date established by HFSRB upon a finding that the project has proceeded with due
diligence) and failure to comply with the material change requirements of this Section
will invalidate the exemption.

Sincerely,

1/ G-

David Crane
President & CEO

Notarized:
. MARY L PIRC {
NOTARY PUBLIC - STATE OF KLINOIS
Notary Publ MY ZOMMISSION EXPIRES 020317
25 20/
Date '
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Health System

Iilinois Health Facilities and
Services Review Board
Springfield, llinois

To Whom It May Concern:

This letter is being provided on behalf of Alexian Brothers-AHS Midwest Region Health Co.,
Alexian Brothers Health System and the hospitals identified below, as part of the Certificate of
Exemption applications addressing the changes of ownership/changes of control of the following
hospitals:

e Alexian Brothers Behavioral Health Hospital, Hoffman Estates, Illinois
s Alexian Brothers Medical Center, Elk Grove Village, lllinois

o St Alexius Medical Center, Hoffman Estates, Illinois.

[ hereby attest to the following:

l.

b

(]

L

The categories of service and number of beds as reflected in the Inventory of Health Care
Facilities will not substantially change for any of the above-identified hospitals for at
least 12 months following the completion date of the change of ownership/change of
control.

A transaction document signed by all required parties has been provided, and that
document contains a provision that execution is subject to HFSRB issuance of an
exemption, and that document contains the conditions and terms of the change of
ownership/change of control.

No adverse action has been taken against any applicant referenced in this letter by the
federal government, licensing or certifying bodies, or any other agency of the State of
Illinois against any lllinois health care facility owned or operated by an applicant, directly
or indirectly, within three years preceding the filing of the applications.

A bond rating sufficient to meet HFSRB requirements is held by the applicants.

Ownership and control of the above-identified hospitals is intended to be maintained for a
minimum of three years.

Any projects for which Permits have been issued have been completed, are obligated, or
will be completed or altered in accordance with the provisions of this Section.

3040 Salt Creek Lane, Arlington Heights, lllinois 60005
847.385.7100 fax 847.483.7035 / _7




7.

None of the above-identified hospitals will adopt a more restrictive charity care policy
than the policy that was in effect one year prior to the transaction; and the charity care

‘policy ‘will remain in effect for a two-year period following the change of

ownership/change of control transaction.

Failure to complete the project in accordance with applicable provisions of Section
1130.500(d) no later than 24 months from the date of exemption approval (or by a later
date established by HFSRB upon a finding that the project has proceeded with due
diligence) and failure to comply with the material change requirements of this Section
will invalidate the exemption.

Sincerely,

Mark A. Frey
President & CEO

Date:
/

1
/

Notarized: MM

Melissa Yok
Seplendoor 3, AOY

MELISSA KULIK

7 OFFICIAL SEAL

E Notary Public, State of ltinois

My Commission Expires
May 19, 2018




SCENSION

HEALTH

September 23, 2014

llinois Health Facilities and
Services Review Board

Springfield, lllinois

|
I

To Whom It May Concem: |

This letter is being provided as part of the Certificate of Exemption applications addressing
the changes of ownership/changes of control of the following hospitals:

Alexian Brothers Behavioral Health Hospital, Hoffman Estates, lllinois
Alexian Brothers Medical Center, Elk Grove Village, lllinois

St. Alexius Medical Center, Hoffman Estates, lllinois

Adventist Bolingbrook Hospital, Bolingbrook, lllinois

Adventist GlenQOaks Hospital, Glendale Heights, lllinois

Adventist Hinsdale Hospital, Hinsdale, lllinois

Adventist La Grange Memorial Hospital, La Grange, Illinois

I hereby attest on behalf of Ascension Health to the foilowing:

1.

The categories of service and number of beds as reflected in the Inventory of Health
Care Facilities will not substantially change for any of the above-identified hospitals
for at least 12 months following the completion date of the change of

ownership/change of control.

A transaction document signed by all required parties has been provided, and that
document contains a provision that execution is subject to HFSRB issuance of an
exemption, and that document contains the conditions and terms of the change of

ownership/change of control.

No adverse action has been taken against any lllinois applicant health care facility
currently controlled by Ascension Health by the federal government, licensing or
certifying bodies, or any other agency of the State of lllinois against any lllinois health
care facility owned or operated by Ascension Health, directly or indirectly, within

three years preceding the filing of the applications.
A bond rating sufficient to meet HFSRB reguirements is held by the applicants.

Ownership and control of the above-identified hospitals is intended to be maintained

for a minimum of three years.

4600 Edmundson Road, St. Louis, MO 63134 | 314-733-8000 | www.ascensionhealth.org
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Services Review Board
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Page Two of Two

6. Any projects for which Permits have been issued have been completed, are
obligated, or will be completed or altered in accordance with the provisions of this

Section.

7. None of the above-identified hospitals will adopt a more restrictive charity care policy
than the policy that was in effect one year prior to the transaction; and the charity
care policy will remain in effect for a two-year period following the change of
ownership/change of control transaction.

8. Failure to complete the project in accordance with applicable provisions of Section
1130.500(d) no later than 24 months from the date of exemption approval (or by a
later date established by HFSRB upon a finding that the project has proceeded with
due diligence) and failure to comply with the material change requirements of this
Section will invalidate the exemption.

Sincerely,

7
\@%KM%A _

Katherine A. Arbuckle
Senior Vice President and Chief Financial Officer
Ascension Health

Date:‘ (? -q))jmoz Z I?L

Notarized: %ﬂ{m M44/
7 /T

JE V

NNIFER

Notary Public N’g{gry Seq

State of Missourl
Co{irrh(;nlorles County
1SS1on # 1

L My Commission Expiras Azuaéis?t 72%7201 6

g —" - '

4600 Edmundson Road, St. Louis, MO 63134 | 314-733-8000 | www.ascensionhealth.org
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FITCH AFFIRMS ASCENSION HEALTH ALLIANCE SR
CREDIT GROUP REVS AT 'AA+'; OUTLOOK STABLE

Fitch Ratings-Chicago-15 September 2014: Fitch Ratings has affirmed the ratings on the following
revenue bonds that have been issued by or on behalf of Ascension Health Alliance (Ascension)
through various conduit issuing authorities:

--Approximately $3.9 billion of Ascension Health Alliance Senior Credit Group bonds at 'AA+';
--Approximately $503 million of Ascension Health Alliance Subordinate Credit Group bonds at'AA';
--Approximately $425 million of Ascension Health Alliance taxable bonds at 'AA+"
--Approximately $1.1 billion of variable-rate and short-term debt currently outstanding based on the
adequacy of Ascension's self-liquidity at 'F1+,

--$1 billion Ascension Health Alliance Taxable Commercial Paper (CP) Program at 'F1+'

The Rating Outlook is Stable.
KEY RATING DRIVERS:

BROAD OPERATING FOOTPRINT: Fitch believes Ascension's broad operating footprint, including

102 general acute care hospitals in 23 states and the District of Columbia, helps to insulate
Ascension's overall credit profile from adverse economic, demographic and operational changes in
any one of its markets. Further, a key strategy is to expand and diversify its care continuum beyond
inpatient acute care services as well as develop greater health plan capabilities.

LIGHT DEBT BURDEN: Ascension's light debt burden is viewed as a key credit strength which will

allow for solid debt coverage should profitability be compressed going forward. Maximum annual -

debt service (MADS) equates to a light 1.8% of annualized 2014 total revenues which is lower than
the 'AA’ category median of 2.6%. MADS coverage by net and operating EBITDA through the nine
months ended March 31, 2014 was a strong 5.7x and 5.2x, respectively.

ROBUST LIQUIDITY: At March 31 2014, Ascension's unrestricted cash and investments increased
to $12.7 billion from $9.7 billion at the end of third quarter 2013 (3Q'13). Liquidity metrics remain
strong relative to Fitch's 'AA' category median, with days cash on hand of 252.6, a cushion ratio of
35.8x and cash to debt of 200.4%.

STRONG MANAGEMENT PRACTICES: While Ascension's sheer size could present a challenge
in its ability to react quickly to the rapidly changing health care delivery environment, Fitch views
Ascension's management practices and information systems as a credit strength which should allow
the organization to successfully navigate the changing landscape. Management continues to drive
greater efficiencies through a consolidation of redundant services, has demonstrated a willingness
to create joint venture partnerships where appropriate, and divest money-losing/poorly positioned
operations.

RATING SENSITIVITIES:

PROFITABILITY DETERIORATION: While Ascension's light debt burden and strong liquidity
provide significant credit strength, a sustained deterioration in profitability due to weaker core
operations (i.e. declining clinical volumes, weaker reimbursement, etc.) would likely result in
negative rating action.
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Senior bonds are secured by a security interest in the pledged revenues of the Senior Credit Group.

CREDIT SUMMARY:

Ascension, headquartered in St. Louis, MO, is the largest Catholic-sponsored health care provider
in the United States. The System operates 102 general acute care hospitals, 69 outpatient surgery
centers, 372 primary care clinics and over 4,900 employed physicians located across 23 states and
the District of Columbia. On a fully consolidated basis, Ascension Health Alliance reported total
revenues of $17.1 billion in fiscal 2013.

BROAD OPERATING FOOTPRINT
Ascension's wide geographic diversity and large scale of operations make it unique among Fitch's not-
for-profit healthcare systems. Fitch views Ascension's broad operating footprint as a credit strength
as it helps to insulate the system from adverse economic, demographic and operational challenges in
any one of its markets. The diversity of its markets allows Ascension's management team to identify
industry changes and test strategies that can then be exported throughout the system. Through its
various subsidiaries, Ascension has been able to test new technologies and incubate various strategies
without putting the enterprise at risk. Ascension has been expanding its presence in non-acute service
lines such as long-term care, home health, senior housing and outpatient rehabilitation in an effort to
prepare for value-based reimbursement models. Ascension has entered into a variety of risk-based
reimbursement contracts in various markets to develop knowledge and expertise for the expected
growth in value-based reimbursement models,

Similarly, Ascension has entered into a non-binding Letter of Intent to acquire a multi-state health
insurance company to accelerate and expand its health plan capabilities to support nisk-based
contracting and health management services including third party administration. The completion of
the proposed transaction is subject to the parties executing final definitive agreements and obtaining
all necessary approvals. According to management, the purchase price would not be material to
Ascension's financial or operational profile with closing possible by the end of calendar year 3Q'14.

LIGHT DEBT BURDEN

Ascension's light debt burden is considered a key credit strength. Fitch used MADS of $355.6 million
(which includes certain debt of Alexian Brothers, St. John Health System and Ministry Health system,
formerly part of Marian Health System, that remains outside the Ascension Credit Group) which
equates to a light 1.8% of annualized fiscal 2014 revenues. Debt-to-capitalization at' March 31,
2014 was 26.1% which compares favorably to the 'AA' median of 31.1%. Ascension's light debt
burden, combined with adequate profitability for the rating category generates strong coverage of
debt service. Historical coverage of MADS by EBITDA was a very solid 5.7x in fiscal 2013 and
remained steady at 5.7x through the nine-month interim period. Fitch notes that MADS coverage
for 2013 is understated in light of only three months of revenues from the Marian Health System
transaction being reflected in consolidated audited results.

Although light relative to Fitch's 'AA’ category medians, Ascension's operating profitability has
been fairly stable over the last four fiscal years. Operating margins from recurring operations have
ranged between 2.8% and 4% while operating EBITDA margins from recurring operations have
ranged between 8.1% and 9.5% over that period. Through the nine months ended March 31, 2014,
Ascension generated $1.38 billion of operating EBITDA on total revenues of $15 billion, resulting in
a 9.2%.operating EBITDA margin from recurring operations. Operating results reflect the system's
continued investment in physician alignment and sub-acute business lines, its on-going investment
in its Symphony software platform and softer clinical volumes and payor mix. Ascension's strong
liquidity and light debt burden currently offset any concerns regarding the somewhat compressed
operating profitability relative to the 'AA' category median.

ROBUST LIQUIDITY
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itself for the changes anticipated under the Affordable Care Act and further executes its strategic plan.
AtMarch 31, 2014, unrestricted cash and investments improved to $12.7 billion from $9.7 billion at
3Q 2013 reflecting the addition of the systems formerly affiliated with Marian Health System, and
strong investment returns. Ascension's liquidity ratios compare favorably to Fitch's 'AA' category
medians with days cash on hand of 252.6, cushion ratio of 35.8x and cash-to-debt of 200.4%.

STRONG MANAGEMENT PRACTICES
While Ascension's sheer size could present a challenge to its ability to react quickly to the rapidly
changing health care delivery environment, Fitch views Ascension's management practices as a
credit strength which should allow the organization to successfully navigate the changing landscape.
Ascension's substantial investment in its Symphony information and enterprise risk management
platform is nearing its completion with 21 of 25 Ministry Organizations expected to be fully
operational by the end of 2014. Fitch believes this will improve information flow allowing for
timely decisionmaking and identifying additional areas ready for further operational efficiencies.
Ascension has demonstrated a willingness to create joint venture partnerships where appropriate,
test strategies that can be exported through the system and divest money-losing/poorly positioned
operations. Additionally, Fitch believes Ascension is very well positioned as a preferred merger
partner, particularly among religion-sponsored providers, as the not-for-profit health sector further
consolidates in response to healthcare reform.

SELF-LIQUIDITY :
The 'F1+ rating is based on the sufficiency of Ascension's liquid resources and written procedures
to fund any un-remarketed variable rate demand bonds (VRDBs) and multi-annual put bonds. As of
Aug. 31,2014, the corporation had a total of $587 million of tax exempt weekly VRDBs, $393 million
of variable-rate bonds in seven-month Windows mode and approximately $40.8 million of multi-
annual put bonds which come due within 90 days that are supported by Ascension's internal liquidity.
Ascension has a taxable CP program which has been authorized up to $1 billion of which there
were no amounts outstanding at Aug. 31, 2014. Ascension has staggered the put dates on its multi-
annual puts such that Ascension's maximum put exposure in any given week including its weekly
VRDBs and multi-annual puts supported by self-liquidity is approximately $668 million in the next
13 months. Liquidity is supplemented by a $1 billion line of credit which has an expiration date of
Nov. 9, 2014. Wells Fargo Bank, N.A. acts as the administrative agent on the line of credit. Based
on Fitch's Rating Criteria related to Self-Liquidity, Ascension had 'eligible' cash and investments
{(including bank credit facilities) in excess of the 125% threshold of its maximum put exposure for
assignment of the 'F1+' rating.

DISCLOSURE

Ascension has covenanted to provide audited financial information and annual operating data within
180 days of each fiscal year end and quarterly unaudited financial information for the first three
quarters within 60 days of each fiscal quarter end. The annual and quarterly financial releases
and all notices of material events will be filed by the bond trustee with the Municipal Securities
Rulemaking Board's EMMA system. Additionally, Ascension has made annual and quarterly
financial information available on its website at www.ascensionhealth.org. Fitch views Ascension's
disclosure content and practices positively.

Contact:

Primary Analyst

Jim LeBuhn

Senior Director
+1-312-368-2059
Fitch Ratings, Inc.

70 W. Madison Street
Chicago, IL 60602
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Secondary Analyst
Adam Kates
Director
+1-312-368-3180

Committee Chairperson
Eva Thein

Senior Director
+1-212-908-0674

Media Relations: Elizabeth Fogerty, New York, Tel: +1 (212) 908 0526, Email:
elizabeth.fogerty@fitchratings.com.

Additional information is available at 'www fitchratings.com'.

Applicable Criteria and Related Research:

--"U.S. Nonprofit Hospitals and Health Systems Rating Criteria' (May 30, 2014);
--'Revenue Supported Rating Criteria’ (June 16, 2014);

--Rating U.S. Public Finance Short-Term Debt (Dec. 9, 2013)

Applicable Criteria and Related Research:

Rating U.S. Public Finance Short-Term Debt

http://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=724680
Revenue-Supported Rating Criteria

http://www. fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=750012
U.S. Nonprofit Hospitals and Health Systems Rating Criteria

http://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_1d=746860

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS
AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://FITCHRATINGS.COM/

UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE

TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S
PUBLIC WEBSITE "WWW .FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE
OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL,

COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO
AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE. FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED
THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD
ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY
SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.
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New Issue: Moody’s assigns Aa2 to Adventist Health System!Sunbelt Obligated
Group's (FL) Ser. 2014E; outlook stable

Global Credit Research - 26 Jun 2014
Parity bonds upgraded to Aa2; $2.2B debt affected

COLORADO HEALTH FACILITIES AUTHORITY
Hospitals & Health Service Providers
FL

Moody's Rating
ISSUE RATING

Hospital Revenue Bonds, Series 2014E  Aa2
Sale Amount $75,000,000
Expected Sale Date 07/22/14
Rating Description Revenue: Other

Moody's Qutiook STA

Opinion

NEW YORK, June 26, 2014 —-Moxdy's Investors Service has assigned a Aa2 rating fo Adventist Health
System/Sunbelt Obligated Group's Series 2014E fixed rate hospital revenue bonds to be issued through the
Colorado Health Facifities Autharity. The action reflacts a rating upgrade from Aa3. At this time wa are upgrading
the ratings to Aa2 and Aa2/VMIG 1 from Aa3 and Aa3/VMIG 1 assigned to AMS's $2.2 biflion of outstanding debt
{see RATED DEBT list below). The rating outiook is revised to stable from positive al the higher rating level.

SUMMARY RATING RATIONALE

The rating upgrade to Aa2 reflects Adventist Haealth SystemiSunbelt Obligated Group's consistent and strong
financial performance and growth in absolute cash levels under the direction of a highly experienced management
team that adheres fo a centralized operating model and has demonstrated discipline in financial accountability and
capital spanding to preserve fiquidity. Credit chaflenges for the organization Include an Increase in leverage
assoclated with the upcoming borrowing, the competitive makeup in AHS's largest markets, and the organization's
atypica! cash flow distribution for a multi-state system that shows high reliance on one state (Florida) for system
cash flow. The stable rating outlook at the higher rating leve! reflects our expectation of continued strong
performance, significant debt pay-down in FY 2015 and 2016, and subsequent improvement in debt coverage
measures,

STRENGTHS

*AHS continues to report strong financiaf performance as the system's operating cash flow margin remained
 steady at 14.0% In FY 2013, comparable to performance in FY 2014 {14.1% margin).

*Growth in AHS's unrestricted cash and investments confinued in FY 2013, to $4.7 billion at the end of FY 2013,
up from $4.2 hilllon at fiscal year-end (FYE) 2012. The organtzation has a very liquid and conservative investment
afocation. tn order to preserve and grow liquidity, management has implementad & disciplined capital spending
methodology and has limited spending in recent years to 67% of operating cash fiow. In addition, the organization's
$1.0 billion revolving line of credit supports AHS's axcellent liquidity position.

*AHS's debt structire remains conservative with pro forma 88% fixed rate debt. Management has significantly de-
risked the balance sheet in recent years, including the decision to terminate all swaps during FY 2012, Although
leverage is Increasing with the proforma Issuance, management has highlighted ajplan to pay down $880 milfion of

i
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high-coupon debt in 2015 and 2016 as bands bacom callable.

*AHS has a de minimis defined benefit pension exposure ($22 milllon unfunded Bability In FY 2012) as most
hospitals in the system provide defined contribution plans only to employees.

*According to Moody's Economy.com, Florida's economic recovery is gaining momentum. In the last quarter of
2013, total employment in Florida grew at the fourth fastest rate in the nation, and 1t claimed nearly 30% of the jobs

craated in the South at the end of last yesr.

*AHS's strong dadly liquidity metrics support a relatively small self liquidity program (3379 million bonds
outstanding).

CHALLENGES

*Following the issuance of $485 million of bank private placements in FY 2013, debt coverage mesasures
worsened and now compare unfavorably to the Aa2 medians. On a pro-forma basis (Including the proposed $75
miffion of fixed rete bonds and $130 million of new money private placements) debt coverage measures weaken
further: debtto cash flow of 3.1 imes, MADS coverage of 5.1 times, cash-to-debt of 125%, and 50% debt-lo-
operating revenues compare unfavorably 1o the Aa2 medians of 2.4 times, 7.3 times, 222%, and 33%,
respectively. As part of its strategic focus on reducing Interest sxpense, management has commitied to redesming
$890 miflion of outstanding bonds in 2015 and 2016 when these higher coupon bonds become callable, and debt
coverage measures are expected to improve at that time. Given the unfavorable current and proforma dabt
metrics, failure to redeem the debt as planned could result in a rating downgrade,

*Unlike most of the othar multi-state systems rated by Moody's, AHS has a high concentration in Florida, with this
division generating approximataly 65% of the system’s total annual operating cash flow.

*Several of AHS markets face tough competition, particularly Orlando, which is highly compefitive between two
systems; Tampa with the presence of several multh-site systems, Denver, and the fragmented Chicago market.

DETAILED CREDIT DISCUSSION

USE OF PROCEEDS: The proceeds of the Serles 2014E Bonds will be used for the acquisition, construction and
equipping of certain faclities of AHS and for capital improvements.

LEGAL SECURITY: The system's outstanding debt is secured by a joint and several gross revenue pledge of the
obligated group, which includes nearly all of the system hospnals and represants 85% of system revenues.
Adventist established a new Master Trust Indenture that is expected to become effective in the third quarter of FY
2014 {with the Serles 2014A-E bond holders' consent, AHS will have 51% bondhokder approval). Bonds will
continue to be secured by a gross revenue pledge of the obligated group and no mortgage pledge. Key provisions
in the new MT1 include a 1.15 tmes rate covenant in the most recent fiscal year based on the annual debt service
requirement (compared to the current requirement which measures coverage of the maximum annual debt
sarvice). Additional bonds test is a 1.15 times coverage of historical pro forma debt service coversge. Per
management, the bank covenants on the private placemant debt are the following: 1.15 times rate cavenant; 75
days cash on hand; no more than 65% debt to capitafization.

INTEREST RATE DERIATIVES: None. AHS terminated its entire $1.08 billlon swap portfolio during FY 2012,

MARKET POSITION/COMPETITIVE STRATEGY: FLORIDA CONTINUES TO REPRESENT NEARLY TWO
THIRDS OF SYSTEM CASH FLOW ALTHOUGH MOST MARKETS REPORT STRONG OPERATING CASH

FLOW MARGINS

Comprised of 43 acute care hospital campuses in 10 states, AHS is a largs muftistate system with $7.6 billion in
total revenues. A majority of the system’s operating cash flow {(65%) is generated by the system's Flotida divislon
with 22 hospitals and anchored by Florida Hospital in Orfando, The mutlti-state division includes operations in
Colarado, Georgia, ilincis, Kansas, Kentucky, North Caroling, Tennessee, Texas, and Wisconsin, with the
Colorado market being the second largest contributor to the system'’s operating cash fiow behind the Florida
division.

AHS has recentiy segmented its operstions in Florids into three regions: East Florida region in Volusia/Flagler
counties, Central Florida region centered in Orlando, and the West Florida Region in the Tampa Bay area.

Combined, the Florida Division generated a total $4.9 billion in annual operating revenue In FY 2013, AHS's largest
market, the Central Florida region, continues o operate with strong cash flow margins (13.8% in FY 2013) as the
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organization has made severs] large physician practice acquisitions (candiac and urology) in recent years which
Have resufted in favorable volume growth and market share capture from its competitor, Florida Hospital competes
primarily with Orlando Health {rated A3, negative), a $1.9 bifion revenue system also with multiple hospital sites in
Orando. Management reports an increase in market share at Florida Hospital to §2.5% In FY 2013, up from 47.7%
In FY 2009, Growth initiatives for AHS's operations in the Orlando market include the expected opening of a new
~\Women's-pavilion-inthe second quarter of FY-2015- The pavilion will be-a 12-story patient tower with 14 -
iabor/dedivery suites and 3 operating rooins. In addition, a new 3-story tower in Kissimmee is expected to be
compiste by February 2015, and the first phase of a larger scale expansion at Winter Garden is expectsd to be

complete in early 2015.

With a population of mare than two million residents in the service area, Orlando can support two large health
systems, According to moodyseconomy.com, the Orlando economy Is growing due to the area's fast-healing
tourism mdustry. Last year, area businesses created more jobs than in any year since 2006, and Orlando’s growth
was the fifth fastest among major metro areas with at least one miflion residents. Over the last two years, Orangs
County's population has increased maore than that of any other Florida county. The unemployment rate as of March
2014 had dsclined to 5.5%, down significantly from a pesk of 11.3% in 2011,

The West Florida reglon based in Tampa s another competitive markat, although strong performing market for the
system with a 11.2% operating cash flow margin In FY 2014. Favorable financial performance in this market was
driven by very strong financial performance at the newly opened (October 2012) Wesley Chapel facliity with a
23.5% oparating cash flow margin in FY 2013. Managemm expects strong performance in this market to continue
in FY 2014, with a 14.2% operating cash flow margin projectad. Continued growth at Flarida Hospital - Wesley
Chapal, exparision of the emergency room and ICU at Florida Hospital -Tempa, and a recent affifiation with Tampa
General Hospital (rated A3, posilive) to joint venture on outpatient projects are expected to drive strong
performancs In this market golng forward.

New deveioprments in the East Florida region in Volusia/Flagler counties include AHS's partnership with Health
First (rated A3, stable) for a Medicare Advantage product beginning January 1, 2014. The partnership includes a
private label placement of Health First's insurance products using Florida Hospiltal's nama (Florida Hospital Care
Advantage) and network. AHS has the option In the future to purchase up to 48% ownership of the joint venture.

In the multi-state division, strong markets include Denver {(15% operating cash flow margin), Kansas City (14%
margin}, Texas.(10.7% margin) and Chicago (7.8% margin). While these faclities do well financially, they operate
in very competitive markets with the presence of other large systems also seeking market share and physician
loyalty. Recent developments at the multi-state division include the opening of Castie Rock Adventist Hospital in
Colarade in. August 2013. Currently cash flow negstive, the organization is expected to generate positive cash flow
beginning in FY 2014. A new development in the Chicago market is AHS's recent announcement of the signing of
a letter of intent with Alexian Brothers Health System (rated A2, steble), part of multi-state system Ascension
Heslth Alflence (A22, stable). The partnership is expected to be a joint operating company, similar to the model In
place in the Denver market with AHS's partnership with Catholic Health |nitigtives. AHS and Alexian Brothers are
cumently in the due diligence process, with the partnership expected to be complats by Fal 2014,

Management's philasophy of aperating a highly centralized system with all significant strategic decisions made by
senior management has contributed to a strong track record of improving results. Managerment helds each hospital
and market accountable for meeting budget with swift interaction when inconsistent frends or challenges surface.
For over a decade management has adhered to a discipiined approach to capital spending at each facilty and in
certain cases, divesting of hosplizls whose capital needs would not defiver an acceptable retum on investment.
Likewisa, Adventist has tumed down various merger ar acquisition opportunities that were not accretive to the
systam. We expect this discipline to continue,

OPERATING PERFORMANCE: TREND OF IMPROVING ANNUAL RESULTS CONTINUED IN FY 2013

Adventist continues 1o report consistently strong performance annually. In FY 2013 the system's opersting cash
fiow margin was 14.0%, comparable to perfonmance in FY 2014 {14.1% operating cash flow margin), continuing a
mutiF-year trend of strong and stable financial profitability. A strong focus on expense management, and favorable
volume growth and rate increases in most markets drove strong performance in FY 2014. While same-stors
volurmes dropped q/s!lghﬁy (1%), same-store observation stays Increased by 17.3%. Same-store revenue growth in
FY 2013 was 6.1%.

Favorable financial performance continues through the first quarter of FY 2014 (13.7% operating cash flow
margin), with management's new focus on leveraging its technology systems to improve clinical documentation,
revenue cycle and cash collections, and implement a shared sarvice delivery model and integrated system for
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finance, HR and supply chain. In addition, AHS continues is focus on supply chain savings, with $32 million in
savings budgeted for FY 2014. ‘

BALANCE SHEET POSITION: ADDITIONAL PROFORMA LEVERAGE STRAINS DEBT METRICS
ALTHOUGH SIGNIFICANT DEBT PAYDOWN EXPECTED IN FY 2015 AND 2016

In FY 2013 AHS borrowed $485 million through direct bank placements for reimbursement of prior capltal
spending, resulting in improved liquidity in FY 2013. Unrestricted cash and investments increased to $4.7 billion
{259 days cash on hand) at the end of FY 2013, up from $4.2 biflion (240 days cash on hand) st FYE 2012, 2
function of bath the capital eimbursement and strong cash flow generstion. Cash-to-debt at FYE 2013 improved to
132%, up from 127% at FYE 2012

The proposed financing of an additional $75 milllon of fixed rate bonds and $130 milflon of new money bark private
{for reimbursement of prior capital spending) results in a weakening of debt metrics on a proforma
basis. Dabt to cash flow of 3.1 times, MADS coverage of 5.1 times, cash-to-dabt of 125%, and 50% debt-to-
operating revenues compare unifavorably 1o the Aa2 medians of 2.4 times, 7.3 times, 222%, and 33%,
respectivaly. As part of its stratagic initiative fo reduce interast expense, management has committed to
redeeming $890 million of outstanding bonds In 2015 and 2016 when these higher coupan bonds become caflable,

and debt coverage measures are expecied to improve at that time, The expectation that these bonds will be paid
off In one to two years was a critical factor to the rating upgrade. Given the unfavorable proforma debt metrics,

faflure to redaem the debt as planned could result in a rating downgrade.

The organization has a very fiquid and conservative investment allocation. In order to preserve and grow fquidity,

management has Implementad a disciplined capital spending methodology which limits spending to 87% of
operating cash flow. In addition, the organization's $1.0 bllfion revolving line of credit {undrewn) supports AHS's

exceflent liquidity position,

Currently AHS has $379 million in weekly variable rate demand bonds and long-term mode (LASERS) bonds.
Bonds in the long-term mode ($42 million) have a mandatory tender date on November 17, 2015, Based on
Moody's analysis of same-day avallable funds, a direct deposit account at a P-1 rated bank and a large portfolio of
directly-owned U.S. agency bonds ($2.3 billion in total after Moody's-applied discounts), AHS's same-day liquidlty
coverage amply supports the Aa2/VMIG 1 rating. Adventist also has a $1.0 billlon credtt facility as anather external

sourca of llquidity, although Moody's has not been asked to review this line for Incorporation In the self-liquidity
analysis and therefore we da not include it in our coverage calcuetion, AHS provides monthly reporting of assels

in its self liquidity program to Moody's.
OUTLOCK

The stable outiook reflects our expectation that AHS will continue its history of strong financial performanca and
balance sheet growth thet will drive down the weakened debt coverage metrics following the upcoming intended

borrowing.
WHAT COULD CHANGE THE RATING GO UP

A rating upgrade would be contingent upon significantly improved liquidity and debt metrics, ongoing strong
financial perforrmance, and materially increased diversification of operating revenues and cash flow.

WHAT COULD CHANGE THE RATING GC DOWN
A rating downgrade could occur if the organization experiences & departure from current performance levels that

represents a new, lower level of eamings, if there is additional debt beyond the proposed financing that stresses
debt metrics, or if the propased plan of finance to redeem $880 million of callabie bonds in FY 2015 and 2016 does

not ocour.

KEY INDICATORS

Assumptions & Adjustments:

-Based on financial statements for Adventist Health System

-First number reflects audit year ended December 31, 2012

-Second number reflects audit year ended Decernber 31, 2013, including $205 million of proforma debt




~Excludes $52 million of non-recurring revenues in FY 2012 and $7 milion of nor-recurring expenges in FY 2012
related to the rural floor seftiement

-Investment returns normafized at 6% unless otherwise noted

—=Comprehensive debt includes.direct debt, operating leases, and.pension oblfigation, if applicable.... . .

~Monthly liquidity to demand debt ratic is not included if demand debt is de minimis
*Inpatient admissions: 337,485; 345,044 ‘
*Medicare % of gross revenues; 43.4; 456.7%

*Medicald % of gross revenues: 13.6%; 13.9%

*Total operating revenues ($): 7.3 billion; 7.6 billion

*‘Revenue growth rate (%) (3 yr CAGRY): 8.6; 6.4%

*Qperating margin (%): 6.4%; 6.6%

*Operating cash flow margin (%) 14.1%; 14.0%

*Debt to cash fiow (x): 2.9; 3.1

*Days cash on hand: 239; 259

*Maximumn arnual debt service (MADS) (8): 233.7 miltion; 272.3 million
*MADS coverage with reported investment income (x): 4.7, 4.2
*Moody's-adjusted MADS Coverage with normalized investment income {(x): 5.6; 5.1
“Direct debt (§): 3.2 billion; 3.8 bilion

*Cash to direct debt (%): 128%; 125%

*Comprehensive debt ($): 4.0 bilion; 4.4 billion

*Cash to comprehensive debt 107%; 108%

"Monthly liquidity to demand dabt: 239%; 200%

RATED DEBT (debt outstanding as of December 31, 2013)

Fixed Rate Bonds:

*Series 19978: Aa2 (also insured by MBIA); lincis Development Fin, Auth,
*Series 2005 A-D: Aa2; Highlands County Health Faclities Auth., FL
*Series 20051-2; Aa2; Highlands County Health Facllities Auth., FL

*Series 2008C: Aa2; Highlands County Health Facilities Auth., FL

*Series 20068D-F; Aa2; Colorado Heslth Facilties Auth.

*Series 2006G: Aa2; Highlands County Heatth Facilities Auth., FL

*Series 2008B-1; Aa2; Highiands County Health Facility Auth., FL

*Series 2009C, D, E; Aa2; Kansas Development Finance Auth.

*Series 2012A; Aa2; Kansas Development Finance Auth.

Auction Rate bonds:




*Series 2000B: Aa2 (also insured by MBIA); il Development Fin, Auth,

Variable Rate Bonds (Seff Liquidity):

*Series 200TA1-A2; Ae2/VMIG 1 {weekly mode); Highlands County Health Facillties Auth., FL.

*Series 2008A1: Aa2, put date: Novemnber 17, 2015 (LASERS); Highlands County Health Facifiies Auth., FL
*Series 20121: As2VMIG 1 (weekly mode); Highlands County V

Adveritist also has severa series of bonds that are private placement debt and not rated {($4.6 billion, proforma).

The principal methodalogy used in this rating was Natfor-Profit Hestthcare Rating Methodology published in
March 2012, The additional methodology used In the short tarm underlying rating was the Rafing Methodology for
Municipal Bonds and Commercig! Paper Supported by a Borower’s Seif-Liquidity published in January 2012,
Please see the Credit Policy page on www.moodys.com for a copy of these methodologies.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of dabt, this announcement provides certain regulatory
disclosures in relation 1o each rating of a subsequently issued bond or note of the same series or calegory/class
of debt or pursuant to & program for which the ratings are derived exclusively fromexisting ratings in accordance
with Moody's rating practices. For ratings issued on a support provider, this announcement provides certaln
reguiatory disclosures in relation to the rating action on the support provider and in relation to each particular rating
action for securities that derive their credit ratings from the support provider's credit rating. For provisional ratings,
this announcement provides certain regulatory disclosures in refation to the provisional rating assigned, and in
relstion to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where
the transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner
that would have affected the rating. For further Information please see the ratings tab on the issuer/entity page for

the respective issuer an www.moodys.com.

Regulatory disclosures contalned in this press release apply to the credit rating and, if applicable, the related rating
outiook or rating review.

Please see www.moodys.com for any updates on changes to the lsad rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclogures for
each credit rating.
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Moody's Investors Service, Inc.
250 Greenwich Strest

New York, NY 10007

USA

MoobDy’s

INVESTORS SERVICE

® 2014 Moody's Corporation, Moody's investors Service, inc., Meody's Analytics, Inc. and/or their icensors and
affiflates (collectively, "MOQODY'S"). All rights reserved,

- CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS"} AND ITS AFFILIATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY'S {"MOODY'S PUBLICATION") MAY INCLUDE MOODY'S
CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS,
OR DEBT OR DEBT-LIKE SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN
ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT, CREDIT RATINGS DO NOT ADDRESS ANY
OTHER RISK, INCLLUIDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY, CREDIT RATINGS AND MOODY'S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONS MAY ALSO
INCLUDE QUANTITATIVE MODEL.-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. CREDIT RATINGS AND MOODY'S
PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND
CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND DO NOT PROVIDE
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT
RATINGS NOR MOODY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR
ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY'S
PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH
DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE,

MOODY'S CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL
INVESTORS ANDHT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER MOODY'S CREDIT
RATINGS OR MOODY'S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TG,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

3/




All infurmation contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable.
Because of the possibility of human or mechanical ermor as well as other factors, however, all information contained
heirein is provided "AS 18™ without warranly of any kind. MOODY'S adopts all necessary measures so that the
information # uses in assigning a cradil rating is of sufficlent quality and from sources MOCDY'S considers to be
reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate mformation received in the rating process or in preparing
the Moody's Publications.

To the extent parmitted by law, MOODY'S and its direciars, officers, employees, agents, representatives, licensors
and suppliers disclaim liability to any person or entity for any indirect, speclal, consequential, or incidental loases or
damages whatsoaver ariging from or in connaction with tha information contained herein or the use of or inabllity to
use any such information, sven if MOODY'S or any of iis directors, officers, employees, agents, representatives,

“licensors or suppliers is advised in advance of the possibility of such losses or dameages, including but not fimited
to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial
instrument is not the subject of a particular credit rating assigned by MOODY'S.

To the axtent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim flabifity for any direct or compensatory losses or demages caused to any person or entity,
including but not limited to by any negligence (but excluding fraud, wilful misconduct or any other type of liability
that, for the avoldance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the
control of, MOODY'S or any of its direclors, officers, employees, agents, representatives, fcensors or suppliers,
arising fromor In connecﬁon with the Information contained herein or the use of or inability to use any such

. information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S iN ANY FORM OR MANNER
WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation {"MCO”), heraby discloses that most
issuers of debt securitles (Including corporate and municipal bonds, debentures, notes and commercial paper) and
praferred stock ratad by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000, MCO and MIS also maintain policies
and procedures [0 address the independence of MiS's ratings and rating processes. information regarding certain
affiflations that may exist between directors of MCO and rated entities, and between entitles who hold ratings from
MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually
at www.moodys,com under the heading "Shareholder Relatlons — Corporate Governance — Diractor and
Shareholder Affillation Policy.”
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For Australia only: Any publication into Australia of this document Is pursuant to the Australian Financial Services
License of MOODY'S affiliate, Moody's investors Service Pty Limited ABN 61 003 389 657AFSL 336988 and/or

3%




Moody's Analylics Auslralia Pty Ltd ABN 84 105 136 972 AFSL 383569 (as applicatie). This document is intended
to be provided only to "wholesale clients™ within the meaning of section 761G of the Corporations Act 2001. By
cortinuing to access this document from within Australis, you represent to MOODY'S that you are, or are
accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you
represent will directly-or indirecty disseminate this document or its contents to "retail clients™ within the meaning of

e 2 ne S0GHON 761G -0f the Comporations. Act 2001, MOODY'S credit rating is an opinion as to the creditworthiness ofa . .. .

debt obligation of the Issuer, noton the equity securities of the issuer or any form of security that is available to
retail clienits. It would be dangerous for "retall clients” to make any investment decision based on MOODY'S credit
rating. i in doubt you should contact your financial or other professional adviser.
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File Number 6964-462-7

To all to whom these Presents Shall Come, Greeting:

I, Jesse White, Secretary of State of the State of Illinois, do
hereby ce