
































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































B e T T T T R T R R T R TR T T -

Business Highlights . . . . . . . . 3

Condensed Consolidated Financial Highlights . . . . . . . . . . ... ... ... ... ... .. ........ 7
Condensed Consolidating Statements of Operations . . . . . . . . . ... ... ... ... . ... ...... 8
Divisional Information. . . . . . . . . 9
Revenue and Operating Metrics . . . . . . . . N
Key Financial IAdiCators « « s « & cm s 5 s s v s @6 5 ¢ @ ¢ 6 98 5 o @ a & 685 5 s m s s s B s s s s 585 5 14
Market Share. . . . . . . 15
.............................. 16

.............................. 18
e e 19

Debt Covenant Calculations . . . . . . . . . . . . . . e 20
Audited Consolidated Financial Statements . . . . . . . .. .. ... ... ... .. ... .. . ... ..., 21
Report of Independent Registered Public Accounting Firm . . . . . . . ... ... ... .. ... ... 22
.............................. 24

sinNetAssets . . .. ................. 25
e 26
Notes to Consolidated Financial Statements. . . . . . .. . .. .. ... ... .. ... 27

FHE ITHOrmduorn cornudinedu rereir 1s veing 1eud vy Urivice 101 e purpose 01 COIMTpIyIng wiLr iws ovngduors unuer COriunuing
Disclosure Agreements entered into in connection with the issuance of the series of bonds listed herein and disclosure and
compliance obligations in connection with various banking arrangements. Digital Assurance Certification, L.L.C., as
Dissemination Agent, has not participated in the preparation of this Year End Financial and Operating Report & Audited



eenter, 1Is one o1 tne woria s 1eading integratea velivery ana

h, Pennsylvania and primarily serves residents across the

1d northwestern Maryland. UPMC also draws patients for highly

rld. UPMC's more than 40 hospitals and 800 clinical locations
comprise one of the largest nonprofit health systems in the United States. UPMC serves patients and members across the
continuum of healthcare with its hospital, physician and homecare services, physical and behavioral health insurance product
offerings, international operations, and its Enterprises division.

expected to become increasingly important as the competitive «
Somts b sl oo o s S E ool oo TIRRAS LS sy TACINTIES, MAKes STrategic acquisitions ana enters Into joint
's — in each case in communities where it believes its mission

communities.

e e s ot e = ey e eeer <+ e — e omemew DY itS COTE Values of integrity, excellence, respect and teamwork.
These values govern the manner in which UPMC serves its communities and are embedded in the execution and delivery of Life
Changing Medicine. By continually evolving and refining UPMC's world-class financial processes, UPMC focuses on achieving
optimal financial results that support the continued development of its organization, as well as ongoing investment in the future

LUTIDUITUULTU 1TTHTANICIdl DQLULTHITHILD LHIaL THHIANILTD 1L wvCidlil Hidaiicidl Uisuwivouilco, wv lJI UVIUT LHIT CUTILTAL VWILLIITL VVIHIICTL LD anicial
information may be analyzed, and to provide information about the quality of, and potential variability of, its financial condition,
results of operations and cash flows.

Unless otherwise indicated, all financial information included herein relates to its continuing operations, with dollar amounts



In February 2024, UPMC Jameson in New Castle, Pa. added '

outpatient rehabilitation facility for children in the area, redefining 1ocar access o peuaiatric rendo services. rarmines in ana
around Lawrence and Mercer counties, in addition to those traveling from Pittsburgh’s northern communities and neighboring
areas, are now receiving family-centered, advanced pediatric rehabilitation in one location. The new center provides pediatric
physical therapy and speech therapy and will soon provide pediatric occupational therapy. It complements UPMC Children's

facility in Ireland. The combination of research and medicine

v solutions and opportunities for people across Ireland, while

the needs of those individuals. The growth of UPMC's signature

Specialty Services across Ireiand Is in response to an increasing need and demand for UPMC's high-quality specialty care, with
the sports medicine clinics being an essential part of UPMC Ireland’s nationwide network of hospitals and centers.

In June 2023, the Boards of Directors of Washington Health System (“WHS") and UPMC announced an affiliation agreement

e mm s e e m e s G m e e — s e m i mm e e = - - e e m e hm mme e m e im e L — e —

to come and maintain its position as one of the largest employers in both Washington and Greene counties. For the past decade,

urgernt care 10Cauorns, tne new Joint venuure will mdndge d nuitiber or owner 10Cations in rennsylvdrid dna ceridin neignooring

states. All of these locations will be operated under the UPMC-GoHealth Urgent Care brand in spring 2025.

In October 2024, UPMC raised the final steel beams on two major hospital construction projects in Pittsburgh - the UPMC



peopie-Ttocusea clnical taciitues wnere clinical teams ana pnysiClan-scientists wiil aelver natuonally renownea speciaity care
that includes transplant, cardiology and cardiac surgery, and neurology and neurosurgery. The spaces within the new tower are
designed to embrace scientific discovery and technology advances while supporting patients and staff in an attractive
environment that matches the innovation and care provided by UPMC. The $84 million UPMC Children's Heart Institute,

funding for UPMC ISMETT 2, a 250-bed public-private high-
y. The facility will sit adjacent to the Biomedical Research and
ly managed by UPMC. ISMETT 2 will include a 40-bed ICU,

1 IVidy £UZe, UIIVIC 1 IS3UYLEIIal Wad Haiicu  DESL NEZIVIAH 1 IUSPILG! U1 LYUILAUIE MLLEDS Uy U.0. INCWS (X VVUIIU INEPUI L.
UPMC Presbyterian was one of 53 hospitals in 26 states to be recognized for caring for patients in historically underserved
communities, achieving excellent outcomes among disadvantaged communities and providing socioeconomically vulnerable
populations with substantial access to high-quality care.

pauents ana tneir Tamiles. Atrium Heaitn, part oT LNariotie-nased AQvocate Healtn, began pedaiatric ver transpiants in Zuuu
and offers the only pediatric transplant program in the greater Charlotte region at Levine Children's Hospital. Both Levine
Children’s Hospital and UPMC Children's Hospital's pediatric liver transplant programs consistently exceed national averages
on patient and graft survival. With over 1,800 pediatric liver transplants performed, UPMC Children's has performed more than
any other center in the United States. This expertise continues



IN UCtoDer ZuzZ4, UFIVIL Jameson announcea Its partnersnip v
million project to develop an 11-bed UPMC Western Behavioral
unit will be located in renovated space inside UPMC Jameson.

In December 2024 LIPMC North Central Pa exnanded healtt

UPMC is one of 136 honorees recognized for 2024, spanning across 44 industries and 20 countries, and is the only organization
recognized in the integrated health care systems category. Ethisphere is a global leader in defining and advancing the standards
of ethical business practices. Its “Most Ethical” designation is reserved for a select number of companies with exceptional
programs and a commitment to advancing business integrity.

In October 2024, UPMC was again named one of the nation's

Healthcare Information Management Executives. This designa

reinvent healthcare for the new century. UPMC is one of only 2€ o, guriicaiiciio i e comiiny vo toricve v snipicos oo s
of Level 10 status.

INTWD adllu VVUIIU NEPUIL D LULATLVUZLD DEDL CIHIUICIED 1TUDE

remains the No. 2 pediatric hospital in Pennsylvania, and ranks



apprenticesnip programs in Fennsyivania. | ne Lertried Nursing
vician programs will target individuals in communities impacted

L ety v 1y e e e eariier ur sueran opues e —onter”) celebrated its 200th UPMC Health Plan member who
transitioned from being unhoused to placement in stable housing through the Center's Cultivating Health for Success (“CHFS")
program. The CHFS program combines expertise from community housing partners along with the UPMC Community
Treatment Team with an objective of meeting health goals and securing rental subsidies to pay for housing. Evidence shows
that housed members experience better health outcomes which lends to a higher quality of life all while lowering medical costs.

In 2024, UPMC's Insurance Services Division continues to be i
earned 10 Stevie Awards, including the prestigious Grand Stevie
sales, contact center quality and best use of technology to s
Network into Washington and Greene Counties following UPNM

Medicaid plans in the top 4.8%, Medicare in the top 4.3% al
excellence. J.D. Power designated UPMC's Medicare Advanta
member satisfaction for the second consecutive year.
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Gain from investing and financing activities
Excess of expenses over revenues attributable to controlling in
Operating EBIDA

yedr. 1HIS HiLredse wdd pPriilidilly Urivell vy gievdied irieuitdl utl
as increased pharmacy costs that exceeded revenue rate incre
("GLP-1") drugs. This was partially offset by Federal Emergency
$270 million related to expenses incurred during the COVID






> 1IDLEU duuve diiu dTIve dd uic pliitialy acauciiine aiiu weaciing
1ity hospitals that provide core clinical services mainly to the
orovide core clinical services to certain other areas of western
larrisburg) Pennsylvania, as well as western New York and
silities that include: UPMC HomeCare, a network of home health
ich provide a complete network of senior living capabilities in

tions across the globe, which extend UPMC's core mission and
it v i e e e a1 e ot e oo v tiONS, 1N Ttaly, UPMC locations include ISMETT, a government-
approved hospital for end-stage organ disease treatment and research, Salvator Mundi International Hospital in Rome and
UPMC Cancer Centers in Rome, Sicily and Campania. In Ireland, UPMC has a network of four hospitals and two UPMC Hillman
Cancer Centers across southeast Ireland, stretching from Cork to Dublin. Other UPMC international ventures include

Medicare Special Needs Plan beneficiaries. UPMC Health Network offers preferred provider organization (“PPO") plan designs
PPO plan designs to serve commercial beneficiaries. UPMC for
5 within the Insurance Services division. UPMC Workpartners
rorkers’ compensation and disability services to employers.
y Care") is a state-licensed HMO that manages the behavioral

HIUIV VUL VYL PITY Q10U UISUUITILIGD LU TCH U T LI TIUITICD G SO TUT LGSO ULt WU T UL,

Operating results for the Insurance Services Division, prior to restructuring costs, decreased by $567 million for the year ended
December 31, 2024, when compared to the prior year. This decline is primarily attributable to elevated medical utilization and

increased nharmacv costs incliding those assnciated with GI P-1 driies which have exceeded reveniie rate increases



rated delivery and financing system capabilities to generate new
of Pittsburgh and Carnegie Mellon University, as well as health
n all stages of commercial development, to bring to market new
HEalul Lale Lullpaniies, eunniuiugies, aiu sutuuuns, 1hese vencures both support UPMC's core mission and help stimulate the

economy within the communities we serve.

UPMC Enterprises manages a portfolio that includes various research and product development initiatives and numerous
operating companies with commercially available products and services directed toward the improvement of the delivery of
health care. UPMC Enterprises’ results are classified as investing and financing activity in the consolidated statements of
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the increase to outpatient revenue per workday. Hospital outp.
basis to adjust for weekend and holiday hours.
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ledical Assistance and Behavioral Health products as a result
irollment, which began in early 2023 and carried into 2024.

e trailing twelve months has increased to 92.3% as of December









variable rate debt and the cash flow impact of derivative contracts. As of December 31, 2024, the interest rates on UPMC's



ivesuiieiie gaii
Interest expense
Gain on extinguishment of debt

UPMC Enterprises activity

Central Pa., as well as ongoing expansion and improvement across the entirety of UPMC. Major information services projects
included enhancements that are advancing UPMC's leading clinician centric computing environment, technology infrastructure
that supports UPMC's diversified digital environment, investments in enterprise data analytics and other technologies that are

transforming the consumer experience across the spectrum of k==l ~~v~
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Buildings and fixed equipment

Operating lease noncurrent liabilities






Repayments of long-term obligations
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Pennsylvania, UPMC is one of the world’s leading integrated d
for-profit entities offering medical and health care-related servi
the University of Pittsburgh (the “University”) and with share

~ ' e I TR f o

e

Intercompany accounts and transactions are eliminated in consolidation.

over the term of the performance obligation based on the inputs
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srage may have discounts applied (uninsured discounts and
it price concessions (based primarily on historical collection
wenues at the estimated amounts UPMC expects to collect.

adjusted in future periods if final settlements differ from estima
transaction prices were not significant in the years ended Dece

Consistent with UPMC's mission, care is provided to patients

- e— e - R e e memeimg e e m e e e e e —e i (Gm m e mm me e e e— s —— - i im i mem e e

UPMC has determined it has provided an implicit price concession. Price concessions, including charity care, are deducted from
net patient service revenue.

The collection of outstanding receivables from Medicare, Medicaid, managed care payers, other third-party payers and patients

CUITICUOOIVIID TUIULG PIHTIU Y LU UHTIVUTILD UGS WUty TTUI T PULICT IO, LD TIULCU HHTHICIL I WUTIVUO0IVITD Ule TusUiueTu Ul U

uninsured accounts, regardless of the age of those accounts. Accounts are written off when all reasonable internal and external
collection efforts have been performed. The estimates for implicit price concessions are based upon UPMC's assessment of
historical write-offs and expected net collections, business and economic conditions, trends in federal, state and private



Insurance enrollment revenues include premiums that are collected from companies, individuals, and government entities. Laws



value using quoted market prices or model-driven valuations. These investments predominantly include those maintained in
eb5.

scurities (hedge funds) are reported using the equity method of

artnership, generally received on a one month lag. The values
provided by tne respective partnersnips are basead on nistorical cost, appraisals or other estimates that require varying degrees
of judgment. Generally, UPMC's holdings reflect net contributions to the partnership and an allocated share of realized and
unrealized investment income and expenses. The investments may individually expose UPMC to securities lending, short sales,
and trading in futures and forward contract options and other derivative products. UPMC's risk is limited to its carrying value
for these lending and derivatives transactions. Amounts can be
limited partnerships are audited annually, generally as of Decer

The values of UPMC's private equity investments are based upo

recorded as operating revenue in the consolidated statements of operations and changes in net assets consistent with
accounting for other equity method investments where UPMC has the ability to exercise significant influence but not control.
Any subsequent changes in the fair value of the investment are recorded as investment gain in the consolidated statements of
operations and changes in net assets, consistent with UPMC's reporting of gains and losses on other marketable securities
included in board-designated, restricted, trusteed and other investments. Management believes this reporting increases the

v o

2024 and 2023, respectively. The fair value of these instruments is based on market prices as estimated by financial institutions.
The fair value of amounts owed to counterparties under derivative contracts at December 31, 2024 and 2023, is $157 and $244,
respectively, based on pricing models that take into account the present value of estimated future cash flows.

UPMC participates in securities lending transactions whereby a portion of its investments are loaned, through its agent, to
various parties in return for cash and securities from the parties as collateral for the securities loaned. The amount of cash
collateral received under securities lending is reported as an asset with a corresponding payable in the consolidated balance



future costs of policy benefits and expenses. If the review indicates that the present value of expected future claims,
unamortized acquisition costs and maintenance costs exceeds the expected premium from in-force contracts, a premium
deficiency reserve ("PDR") must be established. For purposes of determining a PDR, contracts are grouped in a manner
consistent with the method of acquiring, servicing, and measuring profitability of such contracts and expected investment
income is included. In September 2024, UPMC recorded a PDR of $115,000, primarily related to its 2024 contract year Medicare

LA o - o ‘. [ 'l r FAAAa e . [ ° o
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included in the consolidated balance sheets as beneficial interests in foundations and net assets with donor restrictions because
the hospitals’ use of these assets is at the discretion of the foundations’ independent boards of directors.

Beneficial interests in foundations and trusts of $801,970 and $726,515 and the net assets with donor restrictions of

Costs associated with the development and installation of internal-use software are expensed or capitalized depending on



CYUIPITTITIHIL UTIVIC 11dD dIDU THaut dll aLLUULILITE PUIILY SITLLULTTIUL LU DTHTUTLALE 12d2C LUTTTPULITHILD HTULTTTIVHTIEasT LUTTHTPUTICTILD.
For leases that include variable lease payments, the payment is determined based on the executed contract terms. Some leases
contain options to extend or terminate the lease, but these are not recognized in the right-of-use assets and lease liabilities as
of December 31, 2024, unless it is probable that the option will be exercised.

specific factors, UPMC determines it is likely (more likely than
NoL) tNdt e 1dir vdiue 1s gredler tan its carrying amount, tnen the quantitative impairment analysis is not required. As of
December 31, 2024 and 2023, after application of the qualitative approach, there were no indicators of impairment.



counterparty to perform under the terms of the derivatives. When the fair value of a derivative is positive, the counterparty

beneficial interests in foundations that support research and other health care programs. Some net assets with donor

restrictions are limited by donors and the foundations to a spe -~ *imn mmwind ~emriemnmn mnd cenenslo oS s mnd mmo ol
without donor restrictions and included in the consolidated state
or assets released from restriction for capital purchases when t

liability, other than net periodic pension cost, discontinued operations, if any, and the cumulative effect of changes in accounting
principles, if any.
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The purchase accounting is preliminary and subject to the cor

any, to provisional amounts in subsequent periods, will be reflec

along with an offsetting adjustment to inherent contribution in ) ) )

For this affiliation, UPMC applied the not-for-profit business combination accounting guidance, ASC Subtopic 958-805: Not-



aeLerrmined Lo qudllly ds Crdrilty cdre bdsed Or1 esudolisned policies Ol Urivie. 1Tese policies deline Crndrity cdre ds Lnose services
for which no payment is due for all or a portion of the patient’s bill. For financial reporting purposes, charity care is excluded
from net patient service revenue. The amount of charity care provided, determined on the basis of cost, was $171,084 and
$122,140 for the years ended December 31, 2024 and 2023, respectively. UPMC estimates the cost of providing charity care
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commitments may be called by managers pursuant to the terms of each specific fund's documents, which allow capital to be
called during a fund's investment period for new investments. While terms may vary, investment periods are generally within
six years.



consolidated method of issuing various letters of credit for certain business units. A note to secure UPMC's repayment

obligation with respect to the Revolving Facility was issued under the 2007 Master Trust Indenture (“2007 UPMC MTI") and

is secured by a pledge of and security interest in the gross revenues of UPMC's parent corporation, UPMC Presbyterian

Cloo s HIRRAZ R e MR et LIRS R -1t and UPMC St. Margaret as members of the obligated group
s under the Revolving Facility bear interest on the basis of the
t financing rate ("SOFR").

As of December 31, 2024 and 2023, UPMC had issued $128,
Revolving Facility. These letters of credit predominantly suppot
of December 31, 2024 and 2023, there was $871,920 and $8
Facility. No amounts were outstanding under the Revolving Fac

In support of the Insurance Services Division, UPMC has cr
temporarily increases each year to $250,000 from May 1% to
2027, respectively. As of December 31, 2024, these credit faci



indicating the maximum potential payment obligations in these

......... [ arimy tiee w et e it et e v Mt e Qe — e re e

2024 and 2023, respectively.

During the year ended December 31, 2023, UPMC issued the t:

well as the taxable Series 2023 bonds in the amounts of . . .,cc., vocoe, vocown,
respectively. These bonds refunded certain indebtedness, funded capital projects and supported working capital. Details of
the offerings can be found in the official statements for each issue. Additionally, UPMC incurred $164,000 of indebtedness
relating to its international operations.

UIIU L/CLTHIUCT Jl; £V, VI IVIG 1D UIdVU PUIly LU O UUDID IVVUP VWIIGIT Ul IVIL 1TLTIVED U/ /U UL U LTS VLU HIUTA 1TULS PIud

.3217% and pays Securities Industry and Financial Markets Association (“SIFMA") on a notional of $26,675 and $30,525,



1T1E vdiudLuor LECTITIIgUES USEU Lo ITiIedsSure Idir vdiue dre bdsed
reflect market data obtained from independent sources, while
:y. The three-tier fair value hierarchy, which prioritizes the inputs

Level 1: Quoted prices for identical assets or liabilities in ac

I he tollowing tables represent UPMC's tair value hierarchy toi
recurring basis as of December 31, 2024 and 2023. The interest
based on market observable inputs, including interest rate ct
income securities, quotes from independent pricing vendors b

T

following tables.

Other investments measured at fair value represent funds included on the consolidated balance sheets that are reported using
net asset value ("NAV"). These amounts are not required to be categorized in the fair value hierarchy. The fair value of these
investments is based on the net asset value information provided by the general partner. Fair value is based on the



- - - 28,344
- - 1 AAN BAR 1 AAN BAR

LonNg/ SNort equity 22,411 152,46/ - = 2U7,898
Absolute equity (231 63,581 - - 63,350



Contributions to the nonqualified pension plans are based on
expense within the performance indicator relating to the .
respectively, for the years ended December 31, 2024 and 2023.

Benefits under the Plans vary and are generally based upon the eIployee s edriings diu yedrs Ol pdrucipduorl. 1L Is UFIvie s
policy to meet the requirements of the Employee Retirement Income Security Act of 1974 ("ERISA") and the Pension Protection



Used for benefit obligations

Used for net periodic pension cost
Expected rate of compensation increase:

Used for benefit obligations



ifunded commitments may be called by managers pursuant to
ipital to be called during a fund's investment period for new
[ly within six years.



All of the Plans' assets are measured at fair value, including
hierarchy as described in Note 8 are used to categorize the Plar
are valued using pricing models, quoted prices of securities witt



Bond mutual funds 105,107 - - - 105,107
lLone/short eauitv - 8.922 - - 8.922



respectively. Such costs are included in insurance claims expense. These costs include estimates of payments to be made on
claims reported but not yet processed as of the balance sheet date and estimates of health care services incurred but not
reported to the Health Plans. Such estimates include the cost of services that will continue to be incurred after the balance
Shoot oo s el Rl e SbEot - A oo - =t for such services in accordance with contract provisions or

reserve for incurred but not paid claims by following a detailed

rns as well as emerging medical cost trends to project UPMC's

5 process involves formatting of historical paid claims data into
claim triangles, which compare claim incurred dates to the dates of claim payments. This information is analyzed to create
completion factors that represent the average percentage of total incurred claims that have been paid through a given date
after being incurred. Completion factors are applied to claims paid through the period-end date to estimate the ultimate claim
expense incurred for the period. Actuarial estimates of incurred but not paid claim liabilities are then determined by subtracting
the actual paid claims from the estimate of the ultimate incurred claims.

For the most recent incurred months, the percentage of claims paid for claims incurred in those months is generally low. This
makes the completion factors methodology less reliable for such months. Therefore, incurred claims for most recent months
are not projected from historical completion and payment patterns; rather, they are projected by estimating the claims expense
for those months based on recent claims expense levels and he

While there are many factors that are used as part of the estim
key assumptions having the most significant impact on UPMC":

D R T T e e - — y—— - - s ——yn -—

The foregoing rollforward shows favorable development of $11,981 and $13,028 for the years ended December 31, 2024 and
2023, respectively. UPMC regularly reviews and sets assumptions regarding cost trends and utilization when initially
establishing a reserve for physical health care costs. UPMC continually monitors and adjusts the reserve and claims expense
based on subsequent paid claims activity. If it is determined that UPMC's assumptions regarding cost trends and utilization are
materially different from actual results, UPMC's consolidated statements of operations and changes in net assets and
consolidated balance sheets could be impacted in future periods. Adjustments of prior year estimates may result in additional






physicians of UPMC and other entities not included in the conso
has established irrevocable trust funds to pay claims and relate

Certain insurance agreements issued prior to January 1, 2022,
refunds to be made based on actual experience. The reserve 1
adjustment expenses is determined using individual case-basec
of reported claims and claims incurred but not reported. Thos:
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in current portion of insurance reserves and $451,118 and $425,727 are included in long-term insurance reserves.

The following table provides a rollforward of the reserve balances for professional and general liability costs for the years ended
December 31,2024 and 2023.

Reserve for professional and general liability costs (beginning t
Add: Provisions for claims expenses occurring in:

7~
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4,615 73,214 72,195 71,692 72,184 76,992

FAVYAV) - - - - = 197 14,007 L4 T+ 21,710 E il

2021 - - - - - - 363 18,416 28,271 48,619



1 Nererore, I 1S assuImed tnat tne seiected 10Ss aevelopiment 1actors Coupled WItn UFIVIL S eXperience ana actuarial support are
appropriate to project the loss development that will be experienced.

and the related claims adjustment expenses may vary from the estimates included in the consolidated financial statements.

The Medical Care Availability and Reduction of Error (“MCARE") Act was enacted by the legislature of the Commonwealth of
Pennsylvania (the “Commonwealth”) in 2002. This Act created the MCARE Fund, which replaced The Pennsylvania Medical



antities on an ongoing basis. The most significant of these
ty”) in which UPMC purchases and sells certain services. With
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the efforts related to the academic and research support objectives of UPMC and believes that, while complementary to its
mission, the support provided to the University for academics and research is not part of UPMC's core operating activities of
providing direct patient care or offering health insurance coverage. For the years ended December 31, 2024 and 2023, UPMC
incurred expenses of $253,000 and $247,300, respectively, for academic and research support. Payments to the University
that are core to UPMC's missions related to providing clinical care totaled $192,341 and $172,591 for the years ended
December 31, 2024 and 2023, respectively, which includes clinical services rendered by certain faculty and medical residents,
facility rental agreements and other related services, and are reflected within operating expense.

T2 T NATAW T EOTE TETEES@ T MW WSAMLSLmOT AmmIomS nemr) wmm EImmT SSGaTET [F i TamaTs N A mUmI mams S0 w oI MLt SR Bg eI TSRS Q) memaws we

These lease arrangements have remaining lease terms of one year to 25 years, some of which mclude options to extend the
leases for several periods, and some of which include options to terminate the leases within one year. Statement of operations
and changes in net assets information related to leases were as follows:

cplicLiaduvll P Lo, 7 P L1, VUV

Interest on lease liabilities 2,066 1,851
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Undiscounted maturities of lease liabilities were as follows:

For the Years Ended December 31



different periods. Deferred income tax assets and liabilities are recorded for the tax effect of these differences using enacted
tax rates for the years in which the differences are expected to reverse. UPMC assesses the realization of deferred tax assets
and the need for a valuation allowance to reduce those assets to their net realizable value based on future operations, reversal
of existing temporary differences, carryforward and carryback —- - f- mrmitm oo ot o memtie s oo o s e b
planning strategies that may exist. Based on this analysis, a f

and December 31, 2023 calendar years.

As of December 31, 2024, the for-profit entities of UPMC h:
1118 N71 (avnirino in vearc 2028 thraiich 2044) and ornec <
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lable to offset future taxable income. During 2022, Pennsylvania

fect incrementally from 2023 through 2031, which resulted in a

ilization of the Pennsylvania NOL carryforwards in any one year

is limited to 40% ot taxable income per company and NOLs may be carried forward 20 years. Federal NOLs generated prior to
January 1, 2018 can be carried forward up to 20 years and there is no taxable income limitation on the utilization of such NOLs.
Non-insurance company federal NOLs generated subsequent to December 31, 2017 carryforward indefinitely and utilization of
such NOLs is limited to 80% of taxable income. Non-life insurance company federal NOLs generated subsequent to December






12,768 12,768
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time to time, UPMC invests in companies that are developing technologies that align with its strategic imperatives, including
companies that are not yet at the commercialization stage. UPMC's level of investment is dependent on numerous strategic
considerations and may provide either a controlling or a non-controlling ownership interest. UPMC Enterprises also seeks

T T N LT T

Net loss from non-consolidated interest in portfolio companies

Net gains from technology-related investments

UPMC Enterprises activity

[ [

where appropriate. Estimates of costs resulting from legal and regulatory matters involving UPMC are inherently difficult to
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Tax Exempt Entity Declaration and Signature for E-file

For calendar year 2024, or tax year beginning 07 /01 /2024 andending_ 06/30/2025 2@24
Department of the Treasury |For use with Forms 990, 990-EZ, 990-PF, 990-T, 1120-POL, 4720, 8868, 5227, 5330, and 8038-CP
Internal Revenue Seyvice Go to www.irs,gov/Form8453TE for the latest information.
Name of filer EIN or SSN
UPMC GROUP 20-=8295721
Part | Type of Return and Return Information

Check the box for the type of return being filed with Form 8453-TE and enter the applicable amount, if any. from the return. Form 8038-CP
and Form 5330 filers may enter dollars and cents. For all other farms, enter whole dollars only. If you check the box on line 1a, 2a, 3a, 4a, 5a,
6a, 7a, 8a, 9a, or 10a below, and the amount on that line of the return being filed with this form was blank, then leave line 1b, 2b, 3b, 4b, 5b,
6b, 7b, 8b, 9b, or 10b, whichever is applicable, blank (do not enter -0-). If you entered -0- on the return, then enter -0- on the applicable line
below. Do not complete more than one line in Part |.

1a Form 990 checkhere . . . . . : b Total revenue, if any (Form 990, Part Vill, column (A), line12) . . . . |1b
2a Form 990-EZcheck here. . . . - b Total revenue, if any (Form 990-EZ line9) . ... .. .. v o0 wn LS
3a Form 1120-POL check here = b Total tax (Form 1120-POL, ine22) . . . . . .. . . s e eheden B
4a Form 990-PF check here. . ., . || b Taxbased on investment income (Form 890-PF, PartV, line§) . .. |4b
5a Form B868 check here, ., . . . || b Balance due (Form 8868 line3c). . . . . . B e0P G o AT v e [LIBD
6a Form 990-T check here . . . . | | b Total tax (Form 890-T, Partill lined) . . . . .. ... .. v | BB
7a Form 4720 checkhere, . . . . = b Total tax (Form 4720, Partlll, line1) . . . . v v v v v v v o v v v« 7b
8a Form 5227 check here. . . . . | | b FMVof assets at end of tax year (Form 5227 ltemD) . ... ... |8b
9a Form 5330checkhere. . ... | | b Taxdue(Form 5330 Partll line18) . ... ............ |[9b
10a Form 8038-CP check here . . . b Amount of credit payment requested (Form 8038-CP, Part lll, line 22) |10b
Declaration of Officer or Person Subject to Tax
11a | authorize the US. Treasury and its designated Financial Agent to initiate an Automated Clearing House (ACH) electronic funds

withdrawal (direct debit) entry to the financial institution account indicated in the tax preparation software for payment of the
federal taxes owed on this return, and the financial institution to debit the entry to this account To revoke a payment, | must
contact the US. Treasury Financial Agent at 1-888-353-4537 no later than 2 business days prior to the payment (settlement) date
| also authorize the financial institutions involved in the processing of the electronic payment of taxes to receive confidential
information necessary to answer inquiries and resolve issues related to the payment.

b D If a copy of this return is being filed with a state agency(ies) regulating charities as part of the IRS Fed/State program, | certify that |
executed the electronic disclosure consent contained within this return allowing disclosure by the IRS of this Form 890/990-EZ/
990-PF (as specifically identified in Part | above) to the selected state agency(ies).

Under penalties of perjury, | declare that D | am an officer of the above named entity or D | am the person subject to tax with respect to
(name of entity) . (EIN)

Sod At e memmte e = mmme oE M AARe Siemteeets == 9d accompanying schedules and statements, and, to the best of my
lare that the amount in Part | above is the amount shown on the copy
ider, transmitter, or electronic return originator (ERO) to send the return
ceipt or reason for rejection of the transmission, (b) the reason for any

5/13/2026 EXECUTIVE VP & CFO
Jate Title, if applicable

) and Paid Preparer (see instructions)

Form 8453-TE are complete and correct to the best of my knowledge. If

d only declare that this form accurately reflects the data on the return.

e | submit the return. | will give a copy of all forms and information to
be filed with the IRS to the officer or person subject to tax, and have followed all other requirements in Pub. 4163, Modernized e-File (MeF)
Information for Authorized IRS e-file Providers for Business Returns. If | am aiso the Paid Preparer, under penalties of perjury | declare that |
have examined the above return and accompanying schedules and statements, and, to the best of my knowledge and belief, they are true,
correct, and complete. This Paid Preparer declaration is based on all information of which | have any knowledge.

0 Date ERQ's SSN or PTIN
ERO's | ERCs Check it also Check if self-
signature pald preparer employed
Use Firm's name (or yours if EIN
On |y self-employed),
address. and ZIP code Phone no,
Under penalties of perjury, | declare that | have examined the above return and accompanying schedules and statements, and, to the best of

my knowledge and belief, they are true, correct, and complete. Declaration of preparer is based on all information of which the preparer has

any knowledge.
- Print/Type preparer's name Preparer's signature ) i Date Check if seif- PTIN
Paid A S 2L (L 5112126 | erpiosss [
Preparer ————————— S X -
Firm's name 1S Firm's EIN 34-6
Use Only — — e
Fimm's address 2100 QHE 3¢ PLACE P PR 3532 Phoneno. 3i2-a44-7:00
For Privacy Act and Paperwork Reduction Act Notice, see back of form. Form 8453-TE (2024
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