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Y As widespread economic suffering shuttered businesses and 
schools, cost thousands their jobs and strained small and 
rural hospitals, North Carolina’s seven largest hospital systems 
recorded $7.1 billion growth in cash and financial investments 
from 2019 to 2021. These seven systems reaped $5.2 billion in 
net profits in 2021, and all but one even enjoyed higher net 
profits than before the pandemic. 

The large hospital systems built these profits while taking 
$1.5 billion in taxpayer-funded coronavirus relief meant to 
support struggling hospitals from 2020 to 2021. When they 
then accepted another $1.6 billion in Medicare Accelerated and 
Advance Payments, most hospital systems boasted enough 
cash on hand to operate for more than half a year without any 
incoming revenue — or more than 10 times as long as many 
rural hospitals. Despite the stark disparities, governmental 
accountability for the disporportionate distribution of relief 
was lacking, as well as transparency about how the hospital 
systems used the COVID relief dollars. 

The dominant hospital systems did not share their massive 
profits with disadvantaged patients. In 2020, only a sliver 
of their $3.1 billion  growth in cash and investments was 
devoted to increasing charity care spending despite record 
unemployment rates and economic pain from the pandemic 
and the lockdowns. Instead, charity care spending fell across a 
third of all North Carolina hospitals in 2020. Even worse, certain 
hospitals billed more dollars to impoverished patients eligible 
for charity care than in previous years. 

Unless state lawmakers take action, the profits gained from 
the misdirection of taxpayer dollars are expected to drive 
record levels of consolidation and health care price increases. 
Wealthy hospital systems could return the COVID relief 
money — or commit to increasing charity care and curbing 
price inflation. There is precedent for hospitals to return 
unnecessary, taxpayer-funded relief. When HCA Health 
relinquished $6 billion in federal COVID relief dollars, HCA said 
that “returning these taxpayer dollars is appropriate and the 
socially responsible thing to do.”  
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Net Profit (Income): Net Patient Revenue, less 
Operating Expenses, plus Other Income and 
Expense. Represents earnings retained by the 
hospital. 

DEFINITION BOX:

Operating Profit: The difference between 
revenues and costs related to patient care.

Growth in Cash and Financial Investments: 
The growth in the financial position, including 
both realized and unrealized gains/losses on 
securities. This should not be mistaken for 
reserves, as it does not include other resources 
such as property.  

Days Cash on Hand: The number of days 
a hospital is able to pay cash operating 
costs from unrestricted cash and financial 
investments. This number is drawn from 
quarterly bond filings and estimates by rating 
agencies.
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In North Carolina, most of 
that relief never made it to 
the disadvantaged hospitals 
that most needed a lifeline.7 
8 Instead, the seven largest 
hospital systems swallowed 
$1.5 billion in COVID relief 
dollars and took another $1.6 
billion in the Medicare  Ac-
celerated and Advance Pay-
ments (MAAP) that boosted 
hospitals’ revenue streams 
by advancing money for fu-
ture services.9 The federal 
government based the relief 
payments on hospitals’ reve-
nues, not their need, ensur-
ing that the largest systems 
would reap the largest re-
wards in taxpayer money.10 11 

This disproportionate dis-
tribution of taxpayer mon-
ey protected the enormous 
growth in cash and financial 
investments across North 
Carolina’s seven dominant 
hospital systems.12 While 
operating profit margins 
narrowed, cash and invest-
ments skyrocketed.13 After 
receiving millions of dollars 
of COVID relief, those seven 
hospital systems recorded 
a $7.1 billion growth in cash 
and investments in 2021 
over pre-pandemic 2019 — 
almost as much as the state 
appropriated for K-12 class-
room instruction in 2020.14 
After accounting for non-pa-
tient revenues, six systems 
recorded their highest net 

During the pandemic, 
dominant hospital systems 
enjoyed record growth 
in cash and investments. 
While rural hospitals and 
disadvantaged patients 
suffered financially, North 
Carolina’s largest nonprofit 
hospital systems took 
millions of taxpayer-funded 
relief dollars. Seven hospital 
systems then made billions 
of dollars in net profits 
and in the growth of their 
investments on Wall Street, 
hedge funds and private 
equity firms.1 2 3

When the coronavirus pan-
demic hit North Carolina in 
March 2020, hospitals froze 
elective procedures to pre-
pare for surge capacity.4  As 
disruptions and shortages in 
the supply chain drove oper-
ating expenses higher, op-
erating revenues plunged.5 
The federal government re-
sponded by rushing billions 
of dollars to hospitals across 
the nation.6

Six systems recorded their highest profit margins 
in the past five years — and Duke Health even 
reaped a 41% net profit margin in 2021.

profit margins since 2017, 
with Duke Health   reaping 
a 41% net profit margin in 
2021.  The seven systems re-
corded a total of $5.2 billion 
in net profits in 2021.15

As the wealthy systems gob-
bled up the lion’s share of 
COVID relief dollars among 
North Carolina hospitals, ru-
ral and disadvantaged hos-
pitals starved.16 17 When the 
dominant hospital systems 
accepted the taxpayer-fund-
ed relief, they already had 
vast resources compared 
to rural hospitals and inde-
pendent physicians.18 Atri-
um Health alone was sitting 
on $7 billion in cash and fi-
nancial investments.19 Many 
rural hospitals didn’t even 
have enough cash on hand 
to operate for a month be-
fore shutting their doors.20 

Worse, these large hospital 
systems spent only a frac-
tion of their windfall on in-
creasing charity care for 
their communities, even as 
unemployment rates hit re-
cord levels in 2020 and par-

“SEVEN HOSPITAL 
SYSTEMS RECORDED 
$7.1 BILLION 
GROWTH IN CASH 
AND INVESTMENTS 
DURING THE 
PANDEMIC.”

DOMINANT N.C. 
NONPROFIT 
HOSPITAL 
SYSTEMS SCORE 
RECORD PROFITS 
AND INVESTMENT 
GROWTH WHILE 
TAKING COVID 
RELIEF DOLLARS
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significant for state employ-
ees, taxpayers and all North 
Carolinians who face rising 
inflation in health care costs. 

Experts fear the misalign-
ment of COVID relief dollars 
will spark unprecedented 
levels of consolidation and 
price inflation.23 24 When 
wealthy hospital systems 
raked in the bulk of corona-
virus relief, struggling inde-
pendent physicians became 
more vulnerable to take-
overs.25 26 Nationwide, hos-
pitals drove a “sharp uptick” 
in employing physicians, 
adding 11,400 physicians, in-
cluding some independent 
practitioners, during the 
first nine months of the pan-
demic.27 

It is expected that North Car-
olina patients will face fewer 
options, lower quality care 
and higher costs because of 
this trend towards reduced 
competition.28 29  Durham, 

ents struggled to educate 
their children.21 The Amer-
ican Hospital Association 
is still pushing Congress to 
give hospitals more taxpayer 
dollars.22

At the request of State Trea-
surer Dale R. Folwell, CPA, the 
North Carolina State Health 
Plan for Teachers and State 
Employees (State Health 
Plan) invited researchers 
from the National Acade-
my of State Health Policy 
(NASHP) to investigate hos-
pitals’ finances during the 
pandemic. With NASHP’s 
analysis of hospitals’ yearly 
audited financial statements 
and Medicare Cost Reports, 
the State Health Plan con-
tinued its investigation into 
the finances of Atrium, No-
vant, UNC, Duke, Vidant, 
Cone and WakeMed Health. 
The findings of the report, 
which was peer reviewed by 
Johns Hopkins Bloomberg 
School of Public Health, are 

“COVID Relief” includes non-refundable taxpayer dollars from multiple sources: Provider Relief payments, 
FEMA payments, increased supplemental payments, and the employee subsidies included in the CARES 
Act. Medicare Accelerated and Advanced Payments (MAAP) boosted hospital revenue by pre-paying for 
Medicare services during the pandemic. These advance payments must be repaid with services under 
current rules. “Net Profit” measures the net income after non-patient revenues such as investments and 
parking. The months measured can differ based on the hospitals’ schedule for financial reporting. Atrium 
does not include its merger with Wake Forest Baptist Health. See Appendix A for more detail.

Greensboro and Wilming-
ton have ranked in the top 
five most monopolistic cities 
in the nation for health care 
during 2012 through 2019.30 
31 Middle-class and low-in-
come families are already 
pressured by rising inflation, 
and they do not have the re-
sources to bear the price in-
creases driven by consolida-
tion.32 33 34 35 36 37

On average, North Carolina’s 
largest hospital systems did 
not dedicate their financial 
windfall to helping disad-
vantaged patients, accord-
ing to newly available 2020 
data.38 Across 104 hospitals, 
charity care spending rose 
only $246.5 million from 2019 
to 2020. By comparison, that 
nominal increase equals less 
than 8% of the seven largest 
systems’ $3.1 billion growth 
in cash and investments 
that year.39 More shocking, a 
third of North Carolina hos-
pitals actually spent less on 
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charity care in 2020 than in 
the previous year.40

Worse still, the State Health 
Plan’s past research indi-
cates that some hospitals 
intensified the practice of 
billing the poor instead of 
providing higher levels of 
charity care in 2020.41 At 
least two hospital systems 
sued North Carolinians over 
medical debt during the 
pandemic, while others en-
couraged thousands of pa-
tients to open medical cred-
it cards that can charge high 
interest rates.42 43 44 45 

which was reimbursed by 
the legislature. Net medical 
claims increased by $468.4 
million in 2021 over 2020. 
Medical inflation is expected 
to put even greater financial 
pressure on the State Health 
Plan, the legislature and tax-
payers. 

agency cannot prove that 
it is consistently reviewing 
hospitals’ community bene-
fits.50

North Carolina’s dominant 
hospitals could return COVID 
relief dollars to taxpayers. 
There is precedent for this, 
as for-profit hospital system 
HCA Health returned $6 bil-
lion in federal relief, stating 
that “returning these tax-
payer dollars is appropriate 
and the socially responsible 
thing to do.”51

Alternatively, these hospital 
systems could commit to 
suppressing price inflation 
by transparently lowering 
costs, as well as accepting 
legislation to enforce charity 
care spending for profitable 
nonprofit hospitals. Without 
accountability, there is little 
protection for patients, as 
well as little reward for those 
hospitals committed to the 
financial and physical health 
of their communities.

Charity care total spending weighs all 104 hospitals analyzed in North Carolina, including for-profit hospitals. 
On average, a nonprofit hospital’s tax breaks are worth an estimated 5.9% of their total expenses — or more 
than $1.8 billion across North Carolina’s largest hospital systems in 2020.46 47 ”Average Bad Debt Eligible for 
Charity Care” reflects the bills that hospitals gave up collecting from impoverished patients, according to 
their IRS 990 tax filings. The bad debt averages are drawn from a previous report by the State Health Plan. 
The 2020 averages for bad debt that should have been charity care are limited by unreliable or unavailable 
data.48 

North Carolina ranks among 
the states with the most un-
affordable health care in the 
nation.49 The State Health 
Plan is underfunded, which 
has been exacerbated by the 
pandemic. The State Health 
Plan spent $315.7 million on 
medical claims directly re-
lated to the coronavirus, in-
cluding testing, treatment 
and vaccinations, not all of 

“POLICYMAKERS MUST 
HOLD HOSPITALS 

ACCOUNTABLE FOR HOW 
THEY TREAT PATIENTS’ 
FINANCIAL HEALTH.”

Policymakers must hold hos-
pitals accountable for how 
they treat patients’ financial 
health. The federal govern-
ment has failed to create 
standards for hospitals’ tax 
exemptions in correlation 
to their charity care spend-
ing. The Internal Revenue 
Service does not mandate a 
minimum threshold of char-
ity care spending, and the 
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million in MAAP dollars. 
When Atrium Health collect-
ed the money, it already had 
$7 billion in cash and invest-
ments — almost as much as 
the state’s appropriations for 
K-12 classroom instruction 
in 2020.53 54 Atrium Health 
possessed enough cash 
on hand to operate for one 
year and 44 days without a 
dime of incoming revenue in 
2020.55 56 

Atrium Health CEO Gene 
Woods pushed for still more 
taxpayer dollars during a 
presentation to the U.S. Sen-
ate Special Committee on 
Aging. After declaring that 
“your policies have also al-
lowed the deployment of fi-
nancial resources to where 
they are most needed,” 
Woods told senators that 
“we urge you to support 
Medicare Advanced Pay-
ment loan forgiveness as 

After taking the most COVID 
relief of any North Caroli-
na hospital system, Atrium 
Health boasted $1.2 billion in 
net profits in 2021; and an-
other $2.4 billion in growth 
in cash and investments 
from 2019 to 2021. The COVID 
relief dollars and the invest-
ment growth did not yield 
higher charity care spend-
ing across many of its hospi-
tals in 2020. Instead, Atrium 
Health benefited from mil-
lions of dollars in the growth 
of equities and Wall Street 
investments.52

Atrium Health was sitting 
on billions in cash and in-
vestments when the system 
received $589 million in tax-
payer-funded COVID relief, 
as well as another $437.9 

part of the next COVID-19 
relief package.”57 If Congress 
had followed his advice, 
Atrium Health would have 
avoided repaying a portion 
of the $437.9 million in tax-
payer-funded Medicare ad-
vanced payments.58

Despite accepting hundreds 
of millions of dollars in tax-
payer-funded relief, Atrium 
Health reduced charity care 
spending across almost half 
of its hospitals in 2020.59 It 
even sued hundreds of pa-
tients over medical debt 
during the pandemic, often 
for tens of thousands of dol-
lars. Many lawsuits ended 
in judgments against pa-
tients.60 Currently, Atrium 
Health also has 63,000 pa-
tients enrolled in medical 
credit cards that can charge 
up to 18% interest rates, de-
pending on the payment   
plan.61 62

After Atrium Health took 
hundreds of millions of 
COVID relief dollars, the sys-

“ATRIUM HEALTH 
BOASTED A $2.4 
BILLION GROWTH 
IN CASH AND 
INVESTMENTS.”

ATRIUM HEALTH

ATRIUM HEALTH PROFIT MARGINS156 
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with Advocate Aurora Health 
to create a $27 billion health 
behemoth encompassing 67 
hospitals.66

After Atrium Health’s merg-
er with Wake Forest Baptist 
Health, the system expanded 
its cash and financial invest-
ments to $12.5 billion in 2021. 
Combined, the systems en-
joyed a $1.7 billion net profit 
in 2021 after accepting $632.4 
million in COVID relief.67 

Atrium’s net profits during 
2020 would have been even 
higher if not for the merg-
er with Wake Forest Baptist 
Health — which cost $220 
million in accrued expens-
es — and if investment gains 
were as high as in 2019. But as 
its annual financial statement 
noted, “these decreases were 
offset somewhat by the recog-
nition of $254 million of feder-
al stimulus money in 2020.”68 

tem’s cash and investments 
grew 34%, from $7 billion in 
2019 to $9.4 billion in 2021.  It 
is currently impossible for 
the public to track how Atri-
um Health used its COVID 
relief dollars. By December 
2021, Atrium Health’s $1.2 
billion net profit was larg-
er than any year after 2016, 
with the exception of 2019.63

The pandemic did not slow 
the system’s drive to expand 
its market power over pa-
tients. During the height 
of the pandemic, Atrium 
Health completed its merg-
er with Wake Forest Baptist 
Health (WFBH) in October 
2020 and finalized a deal 
to acquire another Geor-
gia hospital system in July 
2021.64 65 Atrium Health now 
plans to become the fifth 
largest hospital system in 
the country by merging 

“ATRIUM 
HEALTH CUT 
CHARITY CARE 
SPENDING 
ACROSS 
ALMOST 
HALF OF ITS 
HOSPITALS 
AND EVEN 
SUED 
PATIENTS 
DURING THE 
PANDEMIC.”

Increased Medicaid 
Supplemental Payments 

Provider Relief Funds

Cash, Cash EquivalentsMAAP Payments

Investments

$3B

$5B

$7B

$9B

$11B

$13B

2021 MergerDec-21Dec-20Dec-19Dec-18Dec-17Dec-16

ATRIUM HEALTH CASH AND FINANCIAL INVESTMENTS157 
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Novant Health thrived 
financially during the 
pandemic. The system 
recorded a $1.6 billion 
growth in cash and 
investments from 2019 to 
2021. Unlike rural hospitals, 
Novant Health enjoyed the 
luxury of a record growth in 
its investments in equities, 
hedge funds and Wall Street, 
rather than liquidating 
them to pay for immediate 
expenses.69

Among North Carolina hos-
pitals, Novant Health re-
ceived the second largest 
payout of federal taxpayer 
dollars. It cashed in on $261.4 
million in COVID relief and 
another $373.7 million in 
MAAP dollars, despite being 
far more prepared to face 

the pandemic than small 
and rural hospitals.70 71

Novant Health ended 2021 
with $4.7 billion in cash and 
investments.72 The system 
kept enough cash on hand to 
operate for more than nine 
months, or 288 days, with-
out receiving any revenue.73 
74 In contrast, rural hospitals 
dependent on Medicare had 
less than a month’s cash on 
hand, or enough to operate 
for only 28.4 days without 
additional revenue.75 

Novant Health recorded a 
net profit of $812 million in 
2021, compared to the an-
nual average of $377 million 
from 2016 to 2019. Even when 
patient revenue declined in 
2020, Novant Health reaped 
a $382.2 million net profit. 
At the same time, operating 
expenses only grew $214.8 
million from 2019 to 2020, 
compared to the previous 
annual average of a $399.4 
million growth from 2016 
through 2019.76 

Despite Novant’s huge 
windfall in cash and invest-
ments in 2020, its charity 
care did not keep pace. The 
pandemic threw hundreds 
of thousands of North Caro-
linians out of work, but No-
vant’s charity care spend-
ing rose by just $57.5 million 
from 2019 to 2020 across 
the system’s 10 hospitals.77 
78 That equals only 6% of 
the system’s $921.4 million 
growth in cash and invest-
ments during that same pe-
riod.79 
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enjoyed an influx of taxpayer 
dollars, the investment risk 
yielded a $1.5 billion growth 
in cash and investments 
from June 2019 to 2021.83

Unlike rural hospitals, Duke 
Health had more than $4 bil-
lion in cash and investments 
to protect itself in 2020 
when it accepted the feder-
al money. The pandemic hit 
Duke Health’s operating rev-

Duke Health recorded a 41% 
net profit margin in 2021. 
That profit margin dwarfs 
those of most industries, 
including tobacco and in-
vestment banking.80 Duke 
did not make most of its 
$1.8 billion net profit on pa-
tient care in 2021. It made its 
profits on the stock market, 
private equity and taxpay-
er-funded relief.81

Duke Health collected 
$180.1 million in COVID re-
lief and another $282.1 mil-
lion in MAAP dollars in 2020 
to 2021.82 Duke Health‘s in-
vestment portfolio includes 
about 65% of the funds in 
riskier assets, including 
hedge funds and private eq-
uities. While Duke Health 

0%

10%

20%

30%

40%

50%

Net Profit MarginOperating Profit Margin
20212020201920182017

$3.0 B

$3.5 B

$4.0 B

$4.5 B

$5.0 B

$5.5 B
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enue and more than halved 
the system’s operating prof-
its from 7% in 2019 to 3% in 
2020.84 But Duke Health did 
not suffer financially due to 
its investments. Duke was 
enriched as both the stock 
market and private equity 
soared during the pandem-
ic, despite economic turmoil 
with the coronavirus and as-
sociated lockdowns.85 86

DUKE HEALTH
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investments, UNC Health’s 
net profit in 2021 was almost 
three times its pre-pandem-
ic average from 2016-2019.91

UNC Health’s initial decrease 
in operating income did not 
prevent it from achieving a 
$503.7 million jump in cash 
and investments from 2019 
to June 2020. This jump in 
cash and investments was 
six times larger than the 

Taxpayer dollars helped give 
UNC Health a record net 
profit of $891.1 million and a 
net profit margin of 18% in 
2021. UNC Health received 
the fourth highest amount 
of COVID-19 taxpayer relief 
in North Carolina, collect-
ing $145.4 million in taxpay-
er-funded COVID relief and 
$305 million in MAAP dol-
lars.87 

But this relief and profits did 
not trickle down to disad-
vantaged patients.88 In 2020, 
six UNC hospitals billed $77.3 
million to poor patients who 
should have received charity 
care — an 11% increase from 
$69.8 million in 2019. All but 
one of these six hospitals re-
ported that bills to impov-
erished patients accounted 
for a majority of their bad 
debt.89 At the same time, 
charity care dropped across 
four of UNC Health’s 10 hos-
pitals in 2020.90

The system enlarged its 
profits even though the sys-
tem’s margins on patient 
care dropped. While operat-
ing income plunged to $35.7 
million in 2020, operating 
profit margins rebounded to 
$183.9 million in 2021. After 
nonpatient revenue such as 
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pre-pandemic annual aver-
age from 2016 to 2019.92 

Unlike smaller hospitals, 
UNC Health had sizable cash 
and investments to offset a 
sharp decline in operating 
profits in 2020.93 UNC Health 
accepted the taxpayer dol-
lars when it had enough 
cash on hand to stay open 
for more than 200 days with-
out any additional revenue.94

UNC HEALTH
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than twice their average 
level from 2017 to 2019. The 
system’s growth in cash and 
investments ballooned with 
the stock market gains and 
equity growth. Cone Health 
was able to enjoy this record 
growth while taking taxpay-
er-funded relief meant for 
struggling hospitals.98 99

As the pandemic cut into 
hospital revenues across the 
nation, Cone Health record-
ed two of its most profitable 
years in the past five years 
— further strengthening its 
advantages over smaller and 
rural hospitals.95 96 COVID re-
lief dollars helped protect 
that financial position after 
Cone Health took $89.3 mil-
lion in taxpayer-funded re-
lief and another $140.4 mil-
lion in MAAP dollars.97

While operating margins 
narrowed, Cone Health’s 
net profit margins jumped 
by 6.5% to $149.6 million in 
2020 and then passed 7% to 
$178 million in 2021 — more 
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When it accepted that 
COVID relief, Cone Health 
enjoyed enough cash on 
hand to continue operating 
for 206 days, more than half 
a year without any incom-
ing revenue.100 This put Cone 
Health in a position roughly 
10 times stronger than that 
of many rural hospitals.101

CONE HEALTH
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Low and negative operating 
margins did not stop Vidant 
Health from enjoying record 
profits during the pandem-
ic. Vidant Health’s net profit 
was almost six times higher 
in 2021 than in pre-pandemic 
2019. Like other North Caroli-
na systems, Vidant Health took 
millions of COVID relief dollars 
and benefited as Wall Street 
neared record-highs in trading 
and closing.102 103 104 

Even as operating margins 
plummeted, Vidant Health’s 
net profit margins soared 
during the pandemic. Vidant 
Health recorded a 492% in-
crease in its net profits, from 
$38.6 million in 2019 to $228.3 
million in 2021. Net profit mar-
gins jumped to 10.4% in 2021 
— compared to its pre-pan-
demic net profit margin of 2% 
in 2019. Vidant Health achieved 
its highest net profit margins 
in six years.105

After Vidant Health took $155.7 
million in COVID relief, the sys-
tem experienced a $228.6 mil-
lion growth in cash and invest-
ments from 2019 to 2021. This 
growth helped offset its weak 
operating margins. Vidant 
Health was the only North Car-
olina system analyzed to re-
cord negative margins on pa-
tient care in 2020.106 This was 
primarily driven by a sharp de-
cline in revenue growth, as its 
hospitals froze elective surger-
ies and patients delayed care 
during the pandemic. The sys-

tem responded by laying off 191 
employees in March of 2020.107 
During that same year, its net 
profit margin surpassed the 
margins of the previous two 
years.108

Vidant Health is also now being 
sued over alleged deceptive 
billing and coercive debt col-
lection practices.109 In addition, 
the system recently announced 
a joint operating agreement 
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with the Brody School of Med-
icine to create the new collab-
orative ECU Health in 2021.110 
Joint operating agreements 
are often called “virtual merg-
ers.”111 They “ignite antitrust 
concerns” because of the col-
laboration of competitors, ac-
cording to the global law firm 
McGuire Woods.112 Hospital 
mergers increase costs and re-
duce the quality of care.113 114

VIDANT HEALTH

-2.0%

0.8%

3.6%

6.4%

9.2%

12.0%

Net Profit Margin Operating Margin

202120202019201820172016



  Page 14 

WAKEMED
After accepting taxpay-
er-funded COVID relief dol-
lars, WakeMed Health and 
Hospitals achieved a record 
growth in cash and invest-
ments, as well as the high-
est net profits in five years. 
WakeMed Health netted a 
$278.1 million growth in cash 
and investments in 2020 
compared to 2019 — nine 
times the average yearly in-
crease from 2016 through 
2019. By 2021, WakeMed 
Health’s $136 million net 
profit was almost three 
times the size of its 2019 
profit.115

Despite WakeMed Health’s 
rising labor and supply costs, 
investment gains still out-
paced operating expenses. 
Operating expenses rose by 
$219.1 million from 2020 to 

0%

1.5%

3%

4.5%

6%

7.5%

9%

Net Profit MarginOperating Margin

202120202019201820172016

$0.4 B

$0.6 B

$0.8 B

$1.0 B

$1.2 B
MAAP Payments

Provider Relief 
Funds

Cash

Investments

Sep-21Sep-20Sep-19Sep-18Sep-17Sep-16

t

2021, compared to the previ-
ous increase of $111.7 million 
in 2019.116 

WakeMed Health’s cash 
and investments grew by 
47.2% from 2019 to 2021. This 
helped drive the system’s net 
profits to 8% in 2021, higher 
than the national weighted 
average of 6.5% in 2019.117 118 

WAKEMED HEALTH PROFIT MARGINS168 

WAKEMED HEALTH CASH AND FINANCIAL INVESTMENTS169 

While WakeMed Health took 
the least taxpayer money of 
North Carolina hospital sys-
tems analyzed for this re-
port, they did obtain $36.7 
million in COVID relief and 
another $89 million in MAAP 
dollars. WakeMed Health 
never recorded negative op-
erating margins during the 
pandemic.119 120
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After taking millions of tax-
payer-funded relief dollars, 
seven hospital systems col-
lected $7.1 billion in cash and 
investments growth from 
Wall Street, equities and 
hedge funds, while health 
care workers suffered on the 
front lines. Experts fear the 
disproportionate distribu-
tion of taxpayer dollars will 
harm patients by driving 
consolidation, raising prices 
and lowering quality.121 122 123 
124 125 126 127 128 129 130 131

The Treasurer and the 
State Health Plan have a 
duty to protect taxpay-
er dollars and to safe-
guard state employees’ 
access to affordable 
care. Due to under-
funding and increasing 
health care costs, the 
State Health Plan is facing a 
$5.6 billion shortfall over the 
next five years.132 Reports 
from the State Auditor’s of-
fice warned the State Health 
Plan is at risk of overpaying 
patient bills due to a crip-
pling lack of hospital price 
transparency.133 

When the State Health Plan 
discovered that certain hos-
pitals were billing impover-
ished patients rather than 
providing charity care, the 
North Carolina Healthcare 
Association and hospital sys-
tems deflected attention to 
lost revenue and narrowed 
operating margins caused 
by the pandemic. They ar-

gued that criticizing hospi-
tals during the pandemic 
was “potentially dangerous,” 
writing that “hospitals are 
now spending needed re-
serves to fight the virus, af-
fecting their ability to float 
their organizations in hard 
times and invest in new cap-
ital and equipment. This is 
having a ripple effect.”134

An analysis of financial state-
ments shows that this state-
ment is inaccurate across 
North Carolina’s seven ma-
jor hospital systems. These 
systems did not have to 
spend down their reserves 

or their charitable mission. 
But there is little account-
ability to prevent hospitals 
from placing profits above 
patients.136 Nationally, the 
American Hospital Associa-
tion continues to urge Con-
gress to give hospitals still 
more taxpayer dollars.137

The failure of federal over-
sight and standards over 
nonprofit hospitals has 
caused states to champion 
the push for accountabili-
ty. Utah and Illinois require 
hospitals to equal property 
tax exemptions with com-
munity benefits. Oregon 

and Nevada created a 
threshold for commu-
nity benefit spending, 
while California broad-
ened patients’ access to 
charity care and Penn-
sylvania defined stan-
dards.138 New Jersey 
required hospitals to 
contribute to local gov-

ernments otherwise unsup-
ported by hospital tax reve-
nue, an approach also taken 
by some local governments 
across the     country.139 140 141

North Carolina must join the 
push for reform. Without 
legislative action, the hospi-
tal profits fueled by taxpayer 
dollars are expected to drive 
consolidation and price in-
flation.142 143 The state has 
sacrificed billions of dollars 
in lost tax revenue to grant 
tax exemptions to nonprofit 
hospitals, but policymakers 
have not ensured that North 
Carolinians received suffi-
cient community benefits in 
return.144 

“North Carolina 
must join the push 

for reform.”

DISCUSSION

because they took hundreds 
of millions of taxpayer-fund-
ed federal relief dollars.  In-
stead, North Carolina’s seven 
dominant hospital systems 
raked in $5.2 billion in net 
profits in 2021. All but one of 
these hospital systems even 
achieved higher net prof-
it margins than before the 
pandemic, and Duke Health 
even boasted a 41% net prof-
it margin in 2021.135 

None of these nonprofit sys-
tems pay local, state or fed-
eral taxes. North Carolinians 
helped give these systems 
more than $1.8 billion in tax 
breaks to care for disadvan-
taged patients and to hon-
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While the state watched 
dominant hospital systems 
collect millions from tax-
payer-funded relief and tax 
exemptions, the state’s own 
health plan is facing insol-
vency due to high costs 
charged by the same dom-
inant providers that took 
billions in taxpayer-funded 
relief. Recent projections 
provided to members of the 
State Health Plan’s Board of 
Trustees show that the State 

Health Plan’s cash reserves 
will fall below the legally re-
quired threshold of reserves 
in 2024, and there will be a 
negative cash balance by 
2025. Without a cash infu-
sion from the legislature or 
price relief from hospitals, 
the State Health Plan will be 
unable to meet its legal obli-
gations to pay for the health 
care claims of more than 
545,000 North Carolinians.145 

Days Cash on Hand is drawn from hospital systems’ quarterly bond filings, 
financial disclosures or estimates by rating agencies.146 147 148 149 150 151 152 153 154 155

Wealthy hospital systems 
should commit to lowering 
their prices and to support-
ing legislation to guarantee 
sufficient community ben-
efits — or they could return 
unnecessary, taxpayer-fund-
ed relief dollars. More ac-
countability is desperately 
needed in North Carolina. 
Taxpayers, state employ-
ees and patients cannot af-
ford to wait any longer for              
reforms. 
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0
0

 
 $1,622,434

,0
0

0
  $1,570,832,0

0
0

 

O
th
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u
e
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0

7,0
0

0
 

 $91,4
54

,0
0

0
 

 $87,935,0
0

0
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5,0

0
0

 
 $70,718,0

0
0

 
 $74

,0
0
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0

0
 

v

O
p
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e
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,54

5,0
0

0
 

 $1,974
,635,0

0
0

  $1,967,90
4

,0
0

0
 

 $1,782,620,0
0

0
 

 $1,693,152,0
0
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$1,64

4
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0
0
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efi
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 $1,14
8,937,0

0
0

 
 $1,112,54

8,0
0

0
 

 $1,0
56,195,0

0
0

 
 $963,793,0

0
0

 
 $924

,899,0
0

0
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,0
0

0
 

M
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p

p
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 $876,318,0
0

0
 

 $783,4
20,0

0
0

 
 $750,343,0

0
0

 
 $647,10

4
,0

0
0

 
 $579,0

14
,0

0
0
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0

0
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D
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A
m

ortization
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22,0
0

0
 

 $90,84
6,0

0
0

 
 $88,54

4
,0

0
0

 
 $89,992,0

0
0
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0
0
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0
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0
0
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p
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g

 
E
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 $22,288,0

0
0
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0
0

 
 $33,0

13,0
0

0
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7,0

0
0

 
 $28,0
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0

0
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0

0
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p
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0
0

  $2,0
0

8,582,0
0

0
  $1,928,0
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0

0
 

 $1,730,0
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0
0

 
 $1,620,553,0

0
0
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0

0
 

O
p
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g
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e
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0
0
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0
0

)
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0

0
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,0

0
0
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0
0
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0
0
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p
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g
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e
 $167,735,0

0
0

 
 $10
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0

0
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0

0
)
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0
0
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0
0
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0
0
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e
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0

0
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0

0
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0
0
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0
0
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0
0
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0
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5.6%
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 C
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E

q
u
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C
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m
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u
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Sep
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d
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E

q
u
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0
0

 
B

a
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eet
Sep
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d

 
C
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m
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0
0

 
C
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4
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0
0

 

U
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0

0
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u
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0

0
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0
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0

0
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u
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n
d
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0

0
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a
g
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4
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0

0
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q
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0
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ts
Sep
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Sep

-20
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-18
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-17
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ash

 $221,765,0
0

0
 

 $328,671,0
0

0
 

 $43,64
4

,0
0

0
 

 $62,354
,0

0
0

 
 $57,80

8,0
0

0
 

In
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en
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 $1,385,0
15,0

0
0

 
 $1,117,190,0

0
0

 
 $1,265,580,0

0
0
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0
0
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0

0
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s
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0,0
0

0
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0

0
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M
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d
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0,0

0
0

)
 $9,60
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0

0
 

D
H
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n
d
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g
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0

0,0
0

0
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P
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0
0,0

0
0
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0
0

 
 $1,630,0
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0

0
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0

0
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0

0
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0
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M
oses H

 C
on

e M
em

oria
l H

osp
ita

l &
 A

ffi
lia

tes A
FS
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t
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-18
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e
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4
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0

0
 

 $2,0
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0
0

 
 $1,983,363,0

0
0

 
 $1,816,0

20,0
0

0
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43,0

0
0

 

O
th

er R
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u
e

 $30
6,557,0

0
0

 
 $281,981,0

0
0

 
 $211,139,0

0
0

 
 $185,0

72,0
0

0
 

 $185,122,0
0

0
 

O
p
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g
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u
e

 $2,511,123,0
0

0
 

 $2,293,594
,0

0
0

 
 $2,194

,50
2,0

0
0

 
 $2,0

0
1,0

92,0
0

0
 

 $1,836,565,0
0

0
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 $1,239,34
5,0

0
0

 
 $1,110,135,0

0
0

 
 $1,0

58,547,0
0

0
 

 $995,370,0
0

0
 

 $94
0,675,0

0
0

 

M
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p

p
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 $4
88,157,0

0
0

 
 $4

41,759,0
0

0
 

 $4
0

7,4
61,0

0
0

 
 $354

,4
43,0

0
0

 
 $335,30

1,0
0

0
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 $- 
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 $- 
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O
th

er D
irect E

xp
en

ses
 $599,94

8,0
0

0
 

 $517,313,0
0

0
 

 $514
,4

0
7,0

0
0

 
 $4

4
9,781,0

0
0

 
 $379,264

,0
0

0
 

D
ep
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d
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m
ortization

 $122,771,0
0

0
 

 $14
5,80

2,0
0

0
 

 $132,164
,0

0
0

 
 $126,84

5,0
0

0
 

 $115,4
67,0

0
0
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terest E

xp
en

se
 $16,0

10,0
0

0
 

 $15,84
9,0

0
0

 
 $19,890,0

0
0

 
 $18,4

0
6,0

0
0

 
 $14

,168,0
0

0
 

O
p

eratin
g

 Exp
en

ses
 $2,4

66,231,0
0

0
 

 $2,230,858,0
0

0
 

 $2,132,4
69,0

0
0

 
 $1,94

4
,84

5,0
0

0
 

 $1,784
,875,0

0
0

 

O
p

eratin
g

 In
com

e
 $4

4
,892,0

0
0

 
 $62,736,0

0
0

 
 $62,033,0

0
0

 
 $56,247,0

0
0

 
 $51,690,0

0
0

 

N
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p

eratin
g

 In
com

e
 $133,0

90,0
0

0
 

 $86,874
,0

0
0

 
 $(78,321,0

0
0

)
 $52,896,0

0
0

 
 $19,161,0

0
0

 

N
et In

com
e

 $177,982,0
0

0
 

 $14
9,610,0

0
0

 
 $(16,288,0

0
0

)
 $10

9,14
3,0

0
0

 
 $70,851,0

0
0
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6.5%

-0.7%
5.5%

3.9%
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-21

C
ash

 
13%
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com
e Secu

rities
43%

E
q

u
ity Secu
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d
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n

d
s

16%

P
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q
u

ity
13%

P
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t

3%

H
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g
e Fu

n
d

s
5%

R
eal E

state
3%
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en
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 C
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g
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3%
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-21
Sep

-20
Sep

-19
Sep

-18
Sep

-17

C
ash

 
 $221,765,0

0
0

 
 $328,671,0

0
0

 
 $43,64

4
,0

0
0

 
 $62,354

,0
0

0
 

 $57,80
8,0

0
0

 

Fixed
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com
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rities
 $70

9,912,0
0

0
 

 $80
1,169,0

0
0

 
 $317,793,0

0
0

 
 $397,781,0

0
0

 
 $279,321,0

0
0

 

E
q

u
ity Secu

rities an
d

 Fu
n

d
s

 $262,4
67,0

0
0

 
 $80,0

19,0
0

0
 

 $24
6,717,0

0
0

 
 $262,0

18,0
0

0
 

 $126,4
80,0

0
0

 

P
rivate E

q
u

ity
 $211,337,0

0
0

 
 $150,698,0

0
0

 
 $125,954

,0
0

0
 

 $10
4

,730,0
0

0
 

 $87,878,0
0

0
 

P
rivate D

eb
t

 $4
8,136,0

0
0

 
 $4

5,519,0
0

0
 

 $54
,0

21,0
0

0
 

 $35,84
9,0

0
0

 
 $38,698,0

0
0

 

H
ed

g
e Fu

n
d

s
 $89,0

92,0
0

0
 

 $111,116,0
0

0
 

 $179,437,0
0

0
 

 $191,0
63,0

0
0

 
 $158,150,0

0
0

 

R
eal E

state
 $53,197,0

0
0

 
 $68,24

9,0
0

0
 

 $76,20
9,0

0
0

 
 $66,90

5,0
0

0
 

 $- 

In
vestm

en
ts in

 C
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in
g
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Tru
sts

 $50,0
74

,0
0

0
 

 $4
4

,620,0
0

0
 

 $265,4
4

9,0
0

0
 

 $272,0
51,0

0
0

 
 $410,241,0

0
0

 

C
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e A
FS, p

a
g

e 26 (Sep
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21)
 $1,64

5,980,0
0

0
 

 $1,630,0
61,0

0
0

 
 $1,30

9,224
,0

0
0

 
 $1,392,751,0

0
0

 
 $1,158,576,0

0
0
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B
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-21
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-20

Sep
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C
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d

 C
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q

u
ivalen

ts
 $221,765,0

0
0

 
 $328,671,0

0
0

 
 $43,64

4
,0

0
0

 
 $62,354

,0
0

0
 

 $57,80
8,0

0
0

 

Sh
ort-term
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vestm

en
ts

 $147,0
96,0

0
0

 
 $26,688,0

0
0

 
 $63,533,0

0
0

 
 $77,776,0

0
0

 
 $26,803,0

0
0

 

C
u

rren
t A

ssets - Lim
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 to U
se

 $5,80
2,0

0
0

 
 $6,674

,0
0

0
 

 $7,0
73,0

0
0

 
 $6,4

88,0
0

0
 

 $6,674
,0

0
0

 

Lon
g

-Term
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en

ts
 $941,289,0

0
0

 
 $959,659,0

0
0
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,0
0

0
 

 $816,723,0
0

0
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2,0

0
0
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,0

0
0
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0
0
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0

0
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0

0
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1,0
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0

0
 

A
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m
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0
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0
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0

0
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0
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0

0
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0
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0
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0
0

 

C
on

e A
FS, p

a
g

e 26 (Sep
 20

21)
 $1,617,90

9,0
0
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0
0
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0
0
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0
0
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0
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j to FV

 - P
a

g
e 

28
A

d
j to FV
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0
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0
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a
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0
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0
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0
0
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0
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0
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0

0
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0
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0
0
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0

0
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0
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 $559,0
58,0

0
0
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0
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A
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P
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0
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7,193,0
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0
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0
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0
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0
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0
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0
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0

 
 $1,278,0
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0

0
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0
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0
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e
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0

0
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0

0
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0

0
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0
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0
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0
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v

O
p
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g
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u
e
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0

0
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2,0

0
0
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0

0
 

 $1,321,127,0
0

0
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0
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0

0
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 $1,0
4

0,288,0
0

0
 

 $898,832,0
0

0
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0

0
 

 $796,74
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0

 
 $74
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0

0
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0
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p

p
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u
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0
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43,877,0
0

0
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0
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0
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0

0
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0
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0

)
 $(1,161,0

0
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0
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0
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0
0
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0
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4
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0
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0
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0
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0
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0
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0

0
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0
0
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0
0
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0

0
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0
0

 
 $1,122,365,0

0
0
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com

e
 $4

5,151,0
0

0
 

 $21,110,0
0

0
 

 $41,959,0
0

0
 

 $51,241,0
0

0
 

 $64
,0

79,0
0

0
 

 $29,4
60,0

0
0

 

N
on

 O
p

eratin
g

 In
com

e
 $90,731,0

0
0

 
 $63,585,0

0
0

 
 $7,951,0

0
0

 
 $3,870,0

0
0

 
 $9,272,0

0
0

 
 $1,694

,0
0

0
 

   
   

N
et In

com
e

 $135,882,0
0

0
 

 $84
,695,0

0
0

 
 $4

9,910,0
0

0
 

 $55,111,0
0

0
 

 $73,351,0
0

0
 

 $31,154
,0

0
0

 
A

n
n

u
al C

on
solid

ated
 In

com
e 

Statem
en

ts R
ep

orted

W
akeM

ed
 H

ealth
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20
21

20
20

20
19

20
18

20
17

20
16

O
p

eratin
g

 M
arg

in
3%

1%
3%

4%
5%

3%

N
et In

com
e M

arg
in

8%
6%

4%
4%

6%
3%

Fin
an

cial A
sset A

llocation
 

20
21

Sep
-21

C
ash

 an
d

 C
ash

 E
q

u
ivalen

ts
7%

U
S G

overn
m

en
t Secu

rities
22%

C
orp

orate an
d

 O
th

er D
eb

t Se-
cu

rities
32%

M
u

tu
al Fu

n
d

s
4%

E
xch

an
g

e-trad
ed

 Fu
n

d
0

%

M
on

ey M
arket Fu

n
d

s
3%

D
erivatives

2%

In
vestm

en
t C

om
p

an
ies N

A
V

30
%

Sep
-21

C
ash

 an
d

 C
ash

 E
q

u
ivalen

ts
 $73,479,0

0
0

 
 

Sep
-21

U
S G

overn
m

en
t Secu

rities
 $24

8,614
,0

0
0

 
C

ash
 an

d
 C

ash
 

E
q

u
ivalen

ts
 $73,479,0

0
0

 

C
orp

orate an
d

 O
th

er D
eb

t Se-
cu

rities
 $358,815,0

0
0

 
Sh

ort Term
 In

-
vestm

en
ts

 $614
,0

94
,0

0
0

 

M
u

tu
al Fu

n
d

s
 $4

6,837,0
0

0
 

C
u

rren
t A

sset 
R

estricted
 $17,919,0

0
0

 

E
xch

an
g

e-trad
ed

 Fu
n

d
 $2,4

57,0
0

0
 

D
erivatives

 $17,221,0
0

0
 

M
on

ey M
arket Fu

n
d

s
 $30,262,0

0
0

 
In

vestm
en

ts
 $325,10

4
,0

0
0

 

D
erivatives

 $17,221,0
0

0
 

Lim
ited

 u
se 

(D
ep

osits an
d

 
In

vestm
en

ts)
 $59,376,0

0
0

 

In
vestm

en
t C

om
p

an
ies N

A
V

 $329,50
8,0

0
0

 
A

FS, P
ag

e 13 
(Sep

 20
21)

 $1,10
7,193,0

0
0

 

A
FS, P

ag
e 32, 47 (Sep

 20
21)

 $1,10
7,193,0

0
0

 

W
akeM

ed
 H

ealth
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H
osp

ital N
am

e
H

osp
ital 

System
 (20

19)
20

20
 O

p
eratin

g
 

Exp
en

ses
 20

20
 C

h
arity 

C
are N

et C
osts

20
20

 
C

h
arity 

C
are (%

)

 20
19 

O
p

eratin
g

 
Exp

en
ses

20
19 N

et 
C

h
arity C

are 
C

osts

 20
19 

C
h

arity 
C

are (%
)

A
D

V
E

N
TH

E
A

LTH
 

H
E

N
D

E
R

SO
N

V
ILLE

A
d

ven
tist H

ealth
 

 $20
9,376,651 

 $(4
,0

28,336)
1.9%

 $194
,903,119 

 $(6,584
,534

)
3.4%

A
LA

M
A

N
C

E
 R

E
G

IO
N

A
L 

M
E

D
IC

A
L C

E
N

TE
R

C
on

e H
ealth

 $218,171,728 
 $(10,0

23,251)
4

.6%
 $219,814

,80
6 

 $(10,0
60,582)

4
.6%

A
LLE

G
H

A
N

Y M
E

M
O

R
IA

L 
H

O
SP

ITA
L

W
ake Forest 

B
ap

tist H
ealth

 $11,576,24
2 

 $335,969 
-2.9%

 $11,818,715 
 $(337,34

5)
2.9%

A
SH

E
 M

E
M

O
R

IA
L H

O
SP

ITA
L

N
ovan

t H
ealth

 $31,834
,875 

 $- 
0.0

%
 $33,0

79,713 
 $(251,034

)
0.8%

A
TR

IU
M

 H
E

A
LTH

 A
N

SO
N

A
triu

m
 H

ealth
 $19,561,634

 
 $(2,391,90

7)
12.2%

 $18,291,50
5 

 $(2,124
,4

0
9)

11.6%

A
TR

IU
M

 H
E

A
LTH

 C
A

B
A

R
R

U
S

A
triu

m
 H

ealth
 $513,582,288 

 $(25,933,0
13)

5.0
%

 $4
99,875,14

8 
 $(27,367,334

)
5.5%

A
TR

IU
M

 H
E

A
LTH

 C
LE

V
E

LA
N

D
A

triu
m

 H
ealth

 $258,610,379 
 $(16,960,399)

6.6%
 $222,698,203 

 $(14
,757,728)

6.6%

A
TR

IU
M

 H
E

A
LTH

 K
IN

G
S 

M
O

U
N

TA
IN

A
triu

m
 H

ealth
 *m

erg
ed

 u
n

d
er A

triu
m

 
H

ealth
 C

levelan
d

 
 $23,197,64

6 
 $(3,363,60

0
)

14
.5%

A
TR

IU
M

 H
E

A
LTH

 LIN
C

O
LN

A
triu

m
 H

ealth
 $111,4

64
,916 

 $(7,4
99,10

2)
6.7%

 $103,335,0
24

 
 $(7,813,121)

7.6%

A
TR

IU
M

 H
E

A
LTH

 P
IN

E
V

ILLE
A

triu
m

 H
ealth

 $316,765,996 
 $(15,0

51,589)
4

.8%
 $30

9,64
9,694

 
 $(15,50

2,829)
5.0

%

A
TR

IU
M

 H
E

A
LTH

 STA
N

LY
A

triu
m

 H
ealth

 $81,252,352 
 $(5,131,903)

6.3%
 $78,287,10

2 
 $(5,724

,371)
7.3%

A
TR

IU
M

 H
E

A
LTH

 U
N

IO
N

A
triu

m
 H

ealth
 $199,129,587 

 $(13,553,60
4

)
6.8%

 $197,303,735 
 $(13,633,260

)
6.9%

A
TR

IU
M

 H
E

A
LTH

 U
N

IV
E

R
SITY 

C
ITY

A
triu

m
 H

ealth
 $156,84

9,417 
 $(15,127,830

)
9.6%

 $153,514
,70

6 
 $(14

,536,181)
9.5%

TH
E

 O
U

TE
R

 B
A

N
K

S H
O

SP
ITA

L
V

id
an

t H
ealth

 $57,510,60
5 

 $(2,219,515)
3.9%

 $61,185,366 
 $(121,877)

0.2%

B
LA

D
E

N
 C

O
U

N
TY H

O
SP

ITA
L

C
ap

e Fear Valley 
H

ealth
 

 $27,0
53,376 

 $(726,033)
2.7%

 $30,889,947 
 $(275,229)

0.9%

B
LU

E
 R

ID
G

E
 H

E
A

LTH
C

A
R

E
 

H
O

SP
ITA

LS
A

triu
m

 H
ealth

 $20
4

,14
5,994

 
 $(6,681,4

52)
3.3%

 $20
5,94

5,334
 

 $(7,4
90,758)

3.6%

A
p

p
en

d
ix B

D
efi

n
ition

s: C
h

arity C
are N

et C
osts are ad

ju
sted

 for restricted
 g

ran
ts 

an
d

 ch
arity care p

aym
en

ts. C
h

arity care n
et costs are also sh

ow
n

 as a 
p

ercen
tag

e of op
eratin

g
 exp

en
ses. H

osp
ital affi

liation
 sh

ow
s h

osp
ital 

ow
n

ersh
ip

 as of 20
19.
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H
osp

ital N
am

e
H

osp
ital 

System
 (20

19)
20

20
 O

p
eratin

g
 

Exp
en

ses
 20

20
 C

h
arity 

C
are N

et C
osts

20
20

 
C

h
arity 

C
are (%

)

 20
19 

O
p

eratin
g

 
Exp

en
ses

20
19 N

et 
C

h
arity C

are 
C

osts

 20
19 

C
h

arity 
C

are (%
)

B
LU

E
 R

ID
G

E
 R

E
G

IO
N

A
L 

H
O

SP
ITA

L
M

ission
 H

ealth
/

H
C

A
 $4

5,965,370
 

 $(2,832,619)
6.2%

 $38,754
,283 

 $(2,0
88,986)

5.4%

B
R

U
N

SW
IC

K
 C

O
M

M
U

N
ITY 

H
O

SP
ITA

L
N

ovan
t H

ealth
 $10

5,959,4
67 

 $(7,4
59,619)

7.0
%

 $99,258,611 
 $(5,929,4

25)
6.0

%

C
A

H
 #

1 - W
A

SH
IN

G
TO

N
For-P

rofi
t

 $17,341,951 
 $- 

0.0
%

 $8,164
,867 

 $(24
2,863)

3.0
%

C
A

LD
W

E
LL M

E
M

O
R

IA
L 

H
O

SP
ITA

L
U

N
C

 H
ealth

  
 $129,14

9,859 
 $(3,712,575)

2.9%
 $127,4

54
,0

0
5 

 $(3,664
,367)

2.9%

C
A

P
E

 FE
A

R
 V

A
LLE

Y H
O

K
E

 
H

O
SP

ITA
L

C
ap

e Fear Valley 
H

ealth
 

 $39,132,0
58 

 $(1,912,0
52)

4
.9%

 $41,137,557 
 $(4

0
9,576)

1.0
%

C
A

P
E

 FE
A

R
 V

A
LLE

Y M
E

D
IC

A
L 

C
E

N
TE

R
C

ap
e Fear Valley 

H
ealth

 
 $80

9,150,757 
 $(8,414

,918)
1.0

%
 $797,536,871 

 $(2,0
0

0,4
87)

0.3%

C
A

R
O

LIN
A

E
A

ST M
E

D
IC

A
L 

C
E

N
TE

R
C

arolin
aE

ast 
H

ealth
 

 $431,677,4
58 

 $(11,10
7,431)

2.6%
 $4

21,221,50
6 

 $(11,952,890
)

2.8%

C
A

R
O

LIN
A

S M
E

D
IC

A
L C

E
N

TE
R

A
triu

m
 H

ealth
 $2,50

5,119,734
 

 $(10
1,4

0
1,796)

4
.0

%
 $2,385,364

,74
5 

 $(94
,159,173)

3.9%

C
A

R
TE

R
E

T C
O

U
N

TY G
E

N
E

R
A

L 
H

O
SP

ITA
L C

O
M

In
d

ep
en

d
en

t
 $152,74

4
,438 

 $(1,30
1,591)

0.9%
 $150,621,191 

 $(1,798,787)
1.2%

C
A

TA
W

B
A

 V
A

LLE
Y M

E
D

IC
A

L 
C

E
N

TE
R

C
ataw

b
a Valley 

H
ealth

 $255,930,033 
 $(5,824

,4
62)

2.3%
 $251,0

83,170
 

 $(6,397,30
5)

2.5%

C
E

N
TR

A
L C

A
R

O
LIN

A
 H

O
SP

ITA
L

For-P
rofi

t
 $77,221,60

5 
 $(3,183,34

2)
4

.1%
 $80,414

,0
99 

 $(2,762,435)
3.4%

C
H

A
R

LE
S A

. C
A

N
N

O
N

 
M

E
M

O
R

IA
L H

O
SP

ITA
L

A
p

p
alach

ian
 

R
eg

ion
al 

H
ealth

care 
 $23,14

6,160
 

 $(264
,10

5)
1.1%

 $23,252,30
0

 
 $(258,225)

1.1%

C
H

A
TH

A
M

 H
O

SP
ITA

L  IN
C

U
N

C
 H

ealth
 

 $37,220,0
0

8 
 $(1,618,559)

4
.3%

 $36,20
5,828 

 $(1,718,880
)

4
.7%

H
A

LIFA
X

 R
E

G
IO

N
A

L M
E

D
IC

A
L 

C
E

N
TE

R
V

id
an

t H
ealth

 $86,925,238 
 $(4

,0
0

0,70
2)

4
.6%

 $88,367,0
90

 
 $(3,4

4
4

,0
51)

3.9%

C
O

LU
M

B
U

S R
E

G
IO

N
A

L 
H

E
A

LTH
C

A
R

E
 SYSTE

M
A

triu
m

 H
ealth

 $83,184
,239 

 $1,229,912 
-1.5%

 $80,752,919 
 $362,896 

-0.4%

D
A

V
IE

 M
E

D
IC

A
L C

E
N

TE
R

W
ake Forest 

B
ap

tist H
ealth

 $63,64
4

,4
0

5 
 $(1,522,236)

2.4%
 $62,866,386 

 $(1,338,787)
2.1%

D
A

V
IS R

E
G

IO
N

A
L M

E
D

IC
A

L 
C

E
N

TE
R

For-P
rofi

t
 $54

,284
,755 

 $(2,147,80
5)

4
.0

%
 $56,612,165 

 $(2,369,873)
4

.2%

D
U

K
E

 R
A

LE
IG

H
 H

O
SP

ITA
L

D
u

ke H
ealth

 $50
1,289,297 

 $(32,90
8,4

22)
6.6%

 $4
58,868,0

67 
 $(30,122,665)

6.6%
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H
osp
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am

e
H

osp
ital 

System
 (20

19)
20

20
 O

p
eratin

g
 

Exp
en

ses
 20

20
 C

h
arity 

C
are N

et C
osts

20
20

 
C

h
arity 

C
are (%

)

 20
19 

O
p

eratin
g

 
Exp

en
ses

20
19 N

et 
C

h
arity C

are 
C

osts

 20
19 

C
h

arity 
C

are (%
)

D
U

K
E

 R
E

G
IO

N
A

L H
O

SP
ITA

L
D

u
ke H

ealth
 

 $4
0

0,274
,581 

 $(41,257,671)
10.3%

 $372,554
,178 

 $(29,179,379)
7.8%

D
U

K
E

 U
N

IV
E

R
SITY H

O
SP

ITA
L

D
u

ke H
ealth

 
 $2,4

85,163,913 
 $(113,84

5,560
)

4
.6%

 
$2,30

9,0
66,4

66 
 $(76,773,229)

3.3%

P
ITT C

O
U

N
TY M

E
M

O
R

IA
L 

H
O

SP
ITA

L
V

id
an

t H
ealth

 $1,196,139,275 
 $(61,0

16,590
)

5.1%
 $1,194

,585,916 
 $(57,927,0

62)
4

.8%

FIR
STH

E
A

LTH
 M

O
N

TG
O

M
E

R
Y 

M
E

M
O

R
IA

L C
A

H
Firsth

ealth
 of 

Th
e C

arolin
as

 $12,577,24
0

 
 $(80

0,4
90

)
6.4%

 $12,239,781 
 $(781,694

)
6.4%

FIR
STH

E
A

LTH
 M

O
O

R
E

 
R

E
G

IO
N

A
L H

O
SP

ITA
L

Firsth
ealth

 of 
Th

e C
arolin

as
 $633,930,0

26 
 $(14

,352,211)
2.3%

 $623,20
1,939 

 $(13,0
86,381)

2.1%

FO
R

SYTH
 M

E
M

O
R

IA
L 

H
O

SP
ITA

L  IN
C

N
ovan

t H
ealth

 $1,390,50
1,430

 
 $(53,819,4

27)
3.9%

 $1,358,736,367 
 $(34

,94
4

,619)
2.6%

FR
YE

 R
E

G
IO

N
A

L M
E

D
IC

A
L 

C
E

N
TE

R
For-P

rofi
t

 $233,913,4
53 

 $(5,90
0,541)

2.5%
 $238,926,815 

 $(4
,584

,843)
1.9%

G
A

STO
N

 M
E

M
O

R
IA

L H
O

SP
ITA

L
C

arom
on

t 
H

ealth
 

 $4
62,882,14

5 
 $(24

,0
14

,938)
5.2%

 $4
43,64

9,0
54

 
 $(22,192,639)

5.0
%

G
R

A
N

V
ILLE

 M
E

D
IC

A
L C

E
N

TE
R

In
d

ep
en

d
en

t
 $70,74

4
,70

7 
 $(1,0

0
7,565)

1.4%
 $67,187,852 

 $(980,896)
1.5%

C
H

O
W

A
N

 H
O

SP
ITA

L IN
C

.
V

id
an

t H
ealth

 $4
6,589,886 

 $(2,518,865)
5.4%

 $52,253,889 
 $(61,834

)
0.1%

H
A

R
N

E
TT H

E
A

LTH
 SYSTE

M
H

arn
ett H

ealth
 

 $10
4

,559,772 
 $(365,4

62)
0.3%

 $10
0,259,343 

 $(30,523)
0.0

%

H
A

R
R

IS R
E

G
IO

N
A

L H
O

SP
ITA

L
For-P

rofi
t

 $10
5,269,64

0
 

 $(551,982)
0.5%

 $98,898,0
0

7 
 $(597,90

4
)

0.6%

H
A

YW
O

O
D

 R
E

G
IO

N
A

L 
M

E
D

IC
A

L C
E

N
TE

R
For-P

rofi
t

 $132,70
2,655 

 $(3,715,30
6)

2.8%
 $133,956,153 

 $(2,876,14
8)

2.1%

H
IG

H
 P

O
IN

T M
E

D
IC

A
L C

E
N

TE
R

W
ake Forest 

B
ap

tist H
ealth

 $296,359,4
50

 
 $(14

,635,710
)

4
.9%

 $285,0
78,690

 
 $(10,324

,0
82)

3.6%

H
IG

H
LA

N
D

S C
A

SH
IE

R
S 

H
O

SP
ITA

L
M

ission
 H

ealth
/

H
C

A
 $24

,116,861 
 $(1,0

84
,895)

4
.5%

 $18,947,0
77 

 $(1,30
2,672)

6.9%

H
U

G
H

 C
H

A
TH

A
M

 M
E

M
O

R
IA

L 
H

O
SP

ITA
L

In
d

ep
en

d
en

t
 $10

7,692,266 
 $(2,74

0,20
6)

2.5%
 $103,251,591 

 $(3,131,875)
3.0

%

IR
E

D
E

LL M
E

M
O

R
IA

L H
O

SP
ITA

L
Ired

ell H
ealth

 
 $178,54

0,60
0

 
 $(1,518,395)

0.9%
 $179,525,247 

 $(11,260,693)
6.3%

J A
R

TH
U

R
 D

O
SH

E
R

 M
E

M
O

R
IA

L 
H

O
SP

ITA
L

C
oastal 

C
arolin

as H
ealth

 
A

llian
ce

 $4
4

,335,855 
 $(254

,0
56)

0.6%
 $4

2,773,475 
 $(254

,0
92)

0.6%

JO
H

N
STO

N
 H

E
A

LTH
U

N
C

 H
ealth

  
 $226,695,298 

 $(7,972,575)
3.5%

 $211,0
28,531 

 $(6,60
8,24

5)
3.1%
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