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As one of the leading kidney care companies in the United States, DaVita plays a vital role in the delivery 

of lifesaving treatment for over 200,000 patients with end-stage renal disease (ESRD). Without dialysis 

or a kidney transplant, the outcome for patients with ESRD is certain death within a short period of time. 

DaVita’s network of over 2,800 outpatient dialysis centers is a critical part of the medical system. 

 

ESRD is the only condition for which the government provides a universal entitlement to Medicare. As a 

result, government policies play an outsized role in the economics of the dialysis industry. While 68% of 

DaVita’s revenue comes from government programs, this revenue represents 90% of the patient 

population. Commercial insurers provide 32% of revenue covering just 10% of patients. 

 

DaVita’s cash flow generation capabilities have attracted many value-oriented investors including 

Berkshire Hathaway. The power of the government in setting reimbursement rates has periodically 

resulted in bearish sentiment for the stock, setting up a debate over the company’s long term prospects. 
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Introduction 
 
DaVita is one of the leading kidney care providers in the United States. The company serves approximately 

203,100 patients with chronic kidney failure and end-stage renal disease (ESRD) through a network of 2,809 

outpatient dialysis centers located in 46 states and the District of Columbia.  DaVita also delivers inpatient 

dialysis services in approximately 850 hospitals and the company provides training, equipment, and logistical 

support to patients who prefer to perform dialysis treatments at home.1 

 

At the end of 2019, 809,103 individuals in the United States had ESRD. Of this population, 492,096 patients were 

receiving hemodialysis in an outpatient clinical setting, 12,243 patients were performing in-home hemodialysis, 

and 62,275 patients were receiving peritoneal dialysis. At the end of 2019, there were 239,419 patients who had 

a functioning kidney transplant. Without dialysis or a kidney transplant, the outcome for patients with ESRD is 

certain death within a short period of time.2 

 

The dialysis industry in the United States is highly concentrated. DaVita’s market share is ~36% while Fresenius 

has market share of ~38%.3 The industry has been consolidating for over two decades and is effectively a 

duopoly in many regions. ESRD patients tend to be very sick and rely heavily on outpatient clinics that provide 

dialysis three times per week for four hours per session. It is important for patients to have safe access to these 

complex treatments in outpatient clinics that are located a reasonable distance from home. Missed treatments 

can result in traumatic and expensive hospital admissions, often via the emergency room. 

Note: Readers who are unfamiliar with dialysis will find it useful to read my recent article 
which provides detailed background information: Kidney Failure and the Dialysis Industry 

The health care industry, broadly defined, has a number of peculiar characteristics due to heavy government 

involvement from a regulatory and payment perspective.  In the case of kidney care, government policy plays a 

particularly important role that must be explored in order to clearly understand the dialysis industry. 

 

After presenting a brief company overview, I focus primarily on DaVita’s dialysis business in the United States 

which accounts for the vast majority of the company’s revenue and all of its profitability. Understanding the 

intricacies of the U.S. dialysis business is the key to understanding DaVita’s overall business model. 

 

While DaVita has posted strong free cash flow over many years and has been a major repurchaser of shares, 

there are a number of risks associated with DaVita’s business in particular and the dialysis industry in general. 

DaVita has a highly leveraged balance sheet. While debt servicing is not a problem given the current stability of 

the business, political risks could change the situation for the entire industry. 

 

Finally, I briefly consider the fact that Berkshire Hathaway is a major investor in DaVita and currently owns ~38% 

of the company.  Is there a chance that Berkshire could acquire DaVita in a friendly transaction?  

https://rationalreflections.substack.com/p/kidney-failure-and-the-dialysis-industry?s=w
https://www.dataroma.com/m/hist/hist.php?f=BRK&s=DVA
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Company Overview 
 
DaVita operates in two segments. The U.S. Dialysis segment accounts for ~91% of revenue and the Ancillary 

Services segment accounts for ~9% of revenue. DaVita sold DaVita Medical Group (DMG) in August 2019 after a 

long divestment process. DMG was classified as a discontinued operation in 2017 and isn’t discussed in this 

article. The exhibit below shows DaVita’s operating results for the past five years as well as the first quarter of 

2021 and 2022: 

 

 
Source: DaVita SEC Filings 

The U.S. dialysis business produces the vast majority of revenue and is responsible for all of the company’s 

profits while the ancillary services segment operates at a loss. As we will explore in more detail in the next 

section, the U.S. dialysis business produces stable and predictable revenue and operating profits. 

 

Net income was $978 million in 2021 while management’s calculation of free cash flow was $1,133 million. Free 

cash flow has exceeded net income at DaVita in recent years. Management has used free cash flow as well as 

proceeds from the DMG sale to retire more than half of its shares since the beginning of 2017 for a total of $7.6 

billion. 

 

As of mid-day on May 20, 2022, DaVita common stock was trading at ~$93.50 per share. There were 94.6 million 

shares outstanding as of April 29, 2022 giving the company a market capitalization of approximately $8.85 

billion. The company had $844 million of shareholders equity and $8.87 billion of long-term debt on the balance 

sheet as of March 31. With $421 million of cash on the balance sheet, we can estimate DaVita’s enterprise value 

at ~$17.3 billion.  

https://investors.davita.com/2019-08-01-DaVita-Inc-2nd-Quarter-2019-Results
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United States Dialysis Segment 
 
In order to understand DaVita, we need to direct most of our attention to the U.S. dialysis business, with 

particular focus on peculiarities of the economics when it comes to who is paying for dialysis. Let’s begin by 

looking at the last several years of results for the U.S. Dialysis segment presented in the exhibit below: 4 

 

 
Source: DaVita SEC Filings 

 

The number of U.S. dialysis centers has been increasing steadily in recent years before expansion slowed during 

the pandemic. The exhibit below accounts for changes in the number of dialysis centers in the United States 

over the past five years: 

 

 
Source: DaVita SEC Filings 

The map on the next page, provided in the company’s latest 10-K, shows the geographical distribution of dialysis 

clinics within the United States at the end of 2021.  

 
Medicare and Medicare Advantage have historically accounted for 56-58% of DaVita’s U.S. dialysis segment 

revenue. ESRD is the only condition that entitles Americans under the age of 65 to qualify for Medicare benefits. 

For most patients, there is a three month waiting period before Medicare coverage begins. Additionally, for 

patients who are covered by commercial health insurance at the time of their diagnosis, there is a thirty month 

“coordination period” in which the commercial insurer must pay for ESRD treatments before Medicare will take 

over.5 
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DaVita 2021 Annual Report on Form 10K 

Medicare provides a “bundled” reimbursement rate covering dialysis as well as related drugs and supplies 

needed in the course of providing dialysis.6 There are a number of factors involved in setting Medicare’s bundled 

rate as well as adjustments to the rate that have been made due to the pandemic.7 Medicare Advantage plans 

are offered by private health insurers who contract with Medicare to provide services to patients. Medicare 

Advantage became an option for ESRD patients under the age of 65 in 2021. 

 

In addition to Medicare, Medicaid, and other government entities, including the Veterans Administration, 

account for ~10% of DaVita’s U.S. dialysis segment revenue. In total, government entities have accounted for 

~68% of revenue in recent years. 

 

The key to understanding the economics of dialysis services in the United States is the fact that government 

programs pay a far lower rate than commercial insurers. 

 

While ~68% of DaVita’s revenue comes from government programs, this represents ~90% of DaVita’s patient 

population. Commercial insurers provide ~32% of revenue and cover just ~10% of the patient population. 

 

DaVita provides statistics regarding the number of dialysis treatments provided during a given period along with 

the average revenue and costs per patient. While this aggregate information is somewhat useful, we need to 

take the analysis further in order to understand how the patient-level economics differs between government 

and private insurers. 

 

https://www.sec.gov/ix?doc=/Archives/edgar/data/927066/000092706622000012/dva-20211231.htm
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The following exhibit displays the total number of dialysis treatments provided during the past several years as 

well as the first quarters of 2021 and 2022. We can also see the average number of treatments per day during 

each period which is a useful productivity measure. The company typically discloses per-treatment revenue and 

costs in news releases and filings. However, the figures below are directly calculated based on the treatment 

counts and data provided in the first exhibit. 

 

 
Source: DaVita SEC Filings and the author’s calculations 

We can see that the average operating margin per treatment is typically in the neighborhood of $60-65, 

although high labor costs pushed this figure down toward $55 in the first quarter of 2022. Since the rates for 

dialysis services are set for the coming year in advance, DaVita and other providers have been in a position 

where they have to absorb higher labor costs which shows up in lower margins. 

 

Now, let’s dig beneath the surface of these aggregate numbers to consider how the economics change based on 

whether the government or a commercial insurer is paying for treatment. We will begin by taking a look at 

patients covered by the government in the exhibit below: 

 

 
Source: DaVita SEC Filings and the author’s calculations 

What I have done in this exhibit is straight forward: DaVita discloses the percentage of patients receiving 

government-paid care. For each of the periods presented, I have taken that percentage and multiplied it by the 

total number of treatments provided.8 This results in the implied number of treatments paid for by government 

sources. I have added the Medicare, Medicaid, and other government revenue lines to arrive at total 

government revenue. I then calculate the average patient service revenue per treatment by dividing total 

government revenue by the implied number of treatments paid for by government sources. 

 

As we can see, the average patient service revenue paid for by government sources results in challenging 

economics. If all patients were covered by government programs and negotiated rates remained unchanged, 

DaVita would not have a viable business model. However, we can do the same analysis for commercial insurers 

and see where DaVita’s bread and butter comes from, as shown in the exhibit on the next page. 
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Source: DaVita SEC Filings and the author’s calculations 

I used the same methodology described for the government-paid care exhibit. We can see that the average 

revenue per treatment is over four times as high for commercial insurers! Thankfully, the presence of 

commercial insurers covering ~10% of patients generates all of DaVita’s dialysis service profitability in the 

United States. The revenue per treatment for commercial insurers appears to be over four times as much as for 

government payment sources. 

 

One of the most difficult aspects of understanding the U.S. dialysis industry is to come to terms with this highly 

peculiar aspect of the economics. ESRD is the only condition for which the government provides a universal 

entitlement to Medicare, but this comes with a twist. Commercial insurers must retain patients diagnosed with 

ESRD for the first thirty months of treatment. During that period, DaVita and other dialysis providers generate 

high profits for this small cohort of patients. 

 

Why would commercial insurers agree to this sort of arrangement? Clearly, insurance companies are subsidizing 

patients who are covered by government programs. How is this a fair practice? Why don’t commercial insurers 

attempt to push back? 

 

We should bear in mind the fact that commercial insurers benefit from the presence of the Medicare ESRD 

entitlement. While it is true that commercial insurers pay a high cost for ESRD patients for the first thirty 

months, beyond that point the patient is transferred to Medicare, not only for ESRD but for all conditions. 

 

ESRD patients usually have other serious health conditions, such as heart disease or diabetes, so the ability to 

move these patients from the commercial plans to Medicare helps commercial insurers remove very expensive 

patients from their rolls. Without this feature of Medicare, commercial insurers would be required to retain 

these very sick patients who are expensive to treat for ESRD as well as other conditions. 

 

Commercial insurers also benefit from a strong network of outpatient dialysis centers. Without a sufficient 

network of outpatient centers, patients would be more likely to end up in emergency rooms leading to very 

expensive hospital stays. So, commercial insurers are fully aware of the fact that they are paying far more than 

the government for dialysis services, but they have multiple incentives to agree to rates that ensure a viable 

network of outpatient dialysis centers. 

 

When we consider the government’s perspective, we must consider politics. ESRD patients on Medicare and 

other government programs are also voters, and their families are voters as well. If too much pressure is 
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brought to bear on the dialysis industry, it is likely that the response of the industry will be cost cutting that 

could reduce the number of dialysis centers or the quality of care. 

 

There are clearly risks that will be addressed later in this report, but hopefully this section has clarified how the 

dialysis industry works in the United States.  
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Ancillary Services Segment 
 
DaVita provides dialysis services outside the United States to approximately 39,900 patients in ten countries 

through a network of 346 outpatient centers. DaVita also offers ancillary services in the United States that 

complement the dialysis business. 

 

Integrated kidney care services aim to provide patients with a team approach to coordinating care between 

dialysis centers, pharmacies, hospitals, nutritionists, as well as other disciplines. The company also offers 

physician services, clinical research programs, and recently acquired a transplant software business. 

 

The international dialysis and U.S. ancillary services businesses are combined into one reporting segment 

referred to as Ancillary Services. The exhibit below shows high level information for this segment which accounts 

for ~9% of DaVita’s revenue (note that this segment’s data is displayed in millions rather than thousands). 

 

 
Source: DaVita SEC Filings 

The International dialysis business has been running at a modest operating profit over the past two years while 

the number of centers has been expanding. The following exhibit accounts for the changes in the number of 

international dialysis locations over the past five years: 

 

 
DaVita SEC Filings 

The table on the next page taken from the company’s latest annual report shows the geographic distribution of 

international dialysis centers as of December 31, 2021: 
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DaVita 2021 Annual Report on Form 10K 

While the international dialysis business has been modestly profitable, the integrated kidney care business is 

unprofitable. In an investor presentation from November 2021, management made a number of projections 

regarding the integrated care model which indicates a goal of breaking even on the business by 2025 and 

moving toward profitability in the “long-term”. 

 

 
Source: 2021 Capital Markets Presentation, 11/16/2021 

https://www.sec.gov/ix?doc=/Archives/edgar/data/927066/000092706622000012/dva-20211231.htm
https://rationalwalk.com/wp-content/uploads/2022/05/DVA_2021_CMD_Presentation_vF.pdf
https://rationalwalk.com/wp-content/uploads/2022/05/DVA_2021_CMD_Presentation_vF.pdf
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It is difficult to gain much insight into the likelihood of profitability for the integrated kidney care business. CEO 

Javier Rodriguez made the following comments on this business during the Q1 conference call on May 5: 

I will wrap up my prepared remarks with some thoughts on our Integrated Kidney Care or IKC business. 
As we shared in our Capital Markets Day, we continue to see significant potential for our IKC business. 
First, delegated patient volumes are strong and consistent with our initial modeling with some 
potential upside over the next 12 months. We are on track with our expected ESKD member growth via 
new payer partnerships, and we are trending ahead of plan on new CKD payer partnerships as payers 
recognize our ability to effectively collaborate with physicians on managing this patient population. 

Ancillary services are not a major economic driver for the business as a whole and I will not spend more time 

discussing it in this article. However, the segment did seem to receive quite a bit of attention in the company’s 

recent presentation and on the integrated kidney care section of the company’s website, so readers interested 

in taking a deeper dive in this area might want to take a look at those resources.  

https://seekingalpha.com/article/4507666-davita-inc-dva-ceo-javier-rodriguez-on-q1-2022-results-earnings-call-transcript
https://rationalwalk.com/wp-content/uploads/2022/05/DVA_2021_CMD_Presentation_vF.pdf
https://www.davita.com/about/businesses/ikc
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Free Cash Flow and Capital Allocation 
 
We now turn our attention to DaVita’s free cash flow generation and capital allocation. The exhibit below shows 

management’s calculation of free cash flow for the past five years as well as the first quarter of 2022: 

 

 
Sources: DaVita SEC Filings for 2019-2021 and for the first quarter of 2022. DaVita’s Q4 Quarter 2018 Earnings Release for 2017 and 2018. 

If we sum up the free cash flow figures in the table for the past five years and the first quarter of 2022, we arrive 

at free cash flow generation of $5.5 billion. In the table below, we can see management’s free cash flow figures 

along with the net debt issued or retired, proceeds from business sales, and cash used for repurchases. In 2019, 

DaVita completed the sale of its DMG subsidiary for $3.8 billion, net of cash divested. 

 

 
Source: DaVita SEC Filings 

The big story here involves the massive repurchases that have brought the share count down from 194.6 million 

shares as of December 31, 2016 to 95.2 million shares as of March 31, 2022, a reduction of over 51%. 

 

As we have seen, DaVita’s U.S. dialysis business is a reliable cash cow. Although the population of patients with 

ESRD in the United States will certainly grow in the coming years and decades, this is not a high growth industry. 

 

Prior to the pandemic, DaVita did commit resources toward expansion of its outpatient dialysis network. 

Although expansion has slowed down over the past two years, it is likely that the clinic count will resume 

expanding in the future, but such reinvestment opportunities are unlikely to require much cash. Therefore, 

management prefers to return this cash to shareholders via repurchases. The company has never paid a 

dividend since going public in 1994. 

 

Past efforts to expand DaVita’s operations beyond dialysis care have not been successful. In 2012, the company 

spent $4.7 billion to acquire Healthcare Partners which was subsequently rebranded as DMG. This foray into the 

managed care industry produced unsatisfactory results and, in 2017, DaVita announced that DMG would be 

sold, and the transaction was completed in 2019 for proceeds of $3.8 billion.9 

https://investors.davita.com/2019-02-13-DaVita-Inc-4th-Quarter-2018-Results
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With DaVita now refocused on dialysis care, it seems likely that management will continue running the business 

for free cash flow generation and will keep repurchasing shares. As of May 4, 2022, the company had a total of 

$2.06 billion available under its repurchase authorization which has no expiration date. 

 

Management’s current guidance for 2022 free cash flow is between $850 million and $1.1 billion. Share 

repurchases have continued in the second quarter. Between March 31 and May 4, 2022, the company 

repurchased an additional 0.8 million shares for $88 million at an average cost of $110.28 per share.  

https://investors.davita.com/2022-05-05-DaVita-Inc-1st-Quarter-2022-Results
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Business Risks 
 
In my opinion, the primary risk facing DaVita as well as all other providers of dialysis services in the United States 

involves the imbalance between rates paid on behalf of patients covered by government programs versus rates 

paid by commercial insurers. The reasons for this disparity have already been discussed at length and will not be 

repeated here, but I would note that management has cautioned investors that commercial insurers are 

aggressive about the rates they pay, and obviously they are aware of the fact that commercial payers carry the 

freight for the entire industry. 

 

Both the government and commercial insurers have major incentives to ensure that the United States maintains 

an extensive network of outpatient dialysis centers. Although home-based dialysis has made some headway in 

recent years, the reality is that this is a complex procedure with serious risks of infection and other 

complications. ESRD patients are very sick, and many are also elderly. The need for extensive availability of 

dialysis clinics is obvious from a human perspective. It is also important to politicians who are accountable to 

voters. And it is also important for commercial insurers who do not want patients to end up in much more 

expensive hospital care. 

 

DaVita has a highly leveraged balance sheet, but the business is also extremely cash generative and it does not 

appear likely that the company will have problems servicing debt in the near term. The following exhibit from 

the company’s first quarter earnings release shows the company’s recent EBITDA.10 

 

 
Source: Q1 2022 Earnings Release 

https://investors.davita.com/2022-05-05-DaVita-Inc-1st-Quarter-2022-Results
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The following exhibit, also taken from the earnings release, shows the company’s net debt and calculates its 

leverage ratio, which is net debt divided by EBITDA. 

 

 
Source: Q1 2022 Earnings Release 

The following exhibit shows the composition of DaVita’s debt as of March 31, 2022: 
 

 
Source: DaVita Q1 2022 10-Q 

There is some interest rate exposure in the near term based on the company’s term loans which are tied to 

LIBOR, which management attempts to hedge using interest rate cap agreements. The term loans account for 

~48% of total debt outstanding. The senior notes carry fixed rates and do not begin to mature until 2030. 



P a g e  | 18 

 

© Copyright 2022 by The Rational Walk LLC                                                                                               May 20, 2022 

18 

 

Barring a major change to the economics of the dialysis industry in the United States, it seems unlikely that 

DaVita will face any sort of financial distress servicing its debt obligations. However, investors should note the 

high degree of leverage that exists. 

 

In the very long run, the dialysis business faces a number of technological risks that were touched on in the first 

article in this series which covered the dialysis industry. Would it make sense for DaVita to invest more of its free 

cash flow in emerging technologies that might make home-based treatment more prevalent? Should 

management attempt to develop artificial organs or take equity stakes in companies that are investing in that 

type of R&D? 

 

The answers to these questions are unclear. Investment in technology that could supplant traditional dialysis 

could save the company from decline in the distant future, but at the cost of redirecting cash flow toward 

projects that may never bear any fruit. Management seems content to manage the business for cash flow and 

retire as many shares as possible. 

  

https://rationalreflections.substack.com/p/kidney-failure-and-the-dialysis-industry?s=w
https://rationalreflections.substack.com/p/kidney-failure-and-the-dialysis-industry?s=w
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Berkshire Hathaway’s Ownership Interest 
 
Let’s take a brief look at Berkshire Hathaway’s investment in DaVita. As of March 31, 2022, Berkshire owned 

36,095,570 shares of DaVita.  At DaVita’s price at the end of the first quarter, this stake accounted for 1.1% of 

Berkshire’s equity portfolio.  At today’s price of $93.50, the position is worth just under $3.4 billion.  The 

following exhibit is taken from Dataroma: 

 

 
Source: Dataroma.com (Based on 13F Filings with the SEC) 

We should note that even though the listing has Warren Buffett’s name associated with the DaVita holdings, this 

position was actually initiated by Ted Weschler who manages approximately $17 billion of Berkshire’s 

portfolio.11 Assuming all of Berkshire’s DaVita holdings are in Mr. Weschler’s portfolio, DaVita accounts for 20% 

of his portfolio which demonstrates longstanding conviction in the company. 

 

http://www.dataroma.com/m/hist/hist.php?f=brk&s=DVA
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Berkshire has a “standstill” agreement in place with DaVita which prevents Berkshire from acquiring shares that 

would result in an ownership interest exceeding 25%. The reason Berkshire’s stake in DaVita has grown to ~38% 

of the company is because of DaVita’s aggressive stock repurchase plan, not because Berkshire took any action 

to increase its stake. 

 

DaVita has many characteristics that Berkshire typically looks for in an acquisition and, even with a control 

premium, the company could be easily purchased for cash given Berkshire’s large cash balance. The standstill 

agreement does not prevent the companies from negotiating a friendly transaction. However, the political 

aspects of the dialysis industry might be best avoided for Berkshire. I can see how politicians could use distorted 

statements such as “Billionaire Warren Buffett owns DaVita” to attempt to extract concessions when it comes to 

Medicare reimbursements. 

  

https://www.sec.gov/Archives/edgar/data/927066/000119312513204531/d533361dex991.htm
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Conclusion 
 
Rational Reflections is not a stock picking service and I’m not making any recommendations regarding DaVita or 

expressing my opinion about its intrinsic value. The purpose of business analysis articles is to look at a company 

as a business rather than as a stock and provide a primer for those who might want to conduct further research. 

Having said that, it seems clear that DaVita is not trading at an expensive valuation, with the caveat that the 

business is running with significant leverage. The fact that an investor as accomplished as Ted Weschler has 

taken a high conviction position in the company makes it worth following in the future. 
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Balance Sheets 
 

 

In Thousands, unless otherwise specified 3/31/22 12/31/21 12/31/20 12/31/19 12/31/18 12/31/17 12/31/16 12/31/15 12/31/14 12/31/13 12/31/12 12/31/11 12/31/10

ASSETS:

Cash and cash equivalents 327,502        461,900        324,958        1,102,372     323,038        508,234        913,187        1,499,116     965,241        946,249        533,748        393,752        860,117        

Restricted cash and equivalents 93,079          93,060          176,832        106,346        92,382          -                 -                 -                 -                 -                 -                 -                 -                 

Short-term investments 19,407          22,310          20,101          11,572          2,935             43,516          310,198        408,084        337,399        6,801             7,138             17,399          23,003          

Accounts receivable, net of allowances 2,044,346     1,957,583     1,824,282     1,795,598     1,858,608     1,714,750     1,917,302     1,724,228     1,525,849     1,485,163     1,424,303     1,195,163     1,048,976     

Inventories 107,722        107,428        111,625        97,949          107,381        181,799        164,858        185,575        136,085        88,805          78,126          75,731          76,008          

Other receivables 441,363        427,321        544,376        489,695        469,796        372,919        453,483        435,885        400,916        349,090        265,671        281,468        304,366        

Prepaid and other current assets 79,261          72,517          76,387          66,866          111,840        112,058        210,604        190,322        186,842        176,414        201,572        49,349          43,994          

Income tax receivable 16,034          25,604          70,163          19,772          68,614          49,440          10,596          60,070          83,839          10,315          52,345          -                 40,330          

Deferred income taxes -                 -                 -                 -                 -                 -                 -                 -                 240,626        409,441        324,147        280,382        226,060        

Current assets held for sale -                 -                 -                 -                 5,389,565     5,761,642     -                 -                 -                 -                 -                 -                 -                 

  Total current assets 3,128,714     3,167,723     3,148,724     3,690,170     8,424,159     8,744,358     3,980,228     4,503,280     3,876,797     3,472,278     2,887,050     2,293,244     2,622,854     

Property and equipment, net 3,439,337     3,479,972     3,521,824     3,473,384     3,393,669     3,149,213     3,175,367     2,788,740     2,469,099     2,189,411     1,872,370     1,432,651     1,170,808     

Operating lease right-of-use assets 2,784,140     2,824,787     2,863,089     2,830,047     -                 -                 -                 -                 -                 -                 -                 -                 -                 

Intangible assets, net 191,096        177,693        166,585        135,684        118,846        113,827        1,527,767     1,687,326     1,949,498     2,024,373     2,128,118     159,491        162,635        

Equity investments 237,788        238,881        257,491        241,983        224,611        245,534        502,389        73,368          65,637          40,686          35,150          27,325          25,918          

Long-term investments 47,866          49,514          32,193          36,519          35,424          37,695          103,679        94,122          89,389          79,557          59,341          9,890             8,848             

Other long-term assets 185,166        136,677        79,501          115,972        71,583          47,287          44,510          73,560          77,000          79,598          79,854          34,231          32,054          

Goodwill 7,072,903     7,046,241     6,919,109     6,787,635     6,841,960     6,610,279     9,407,317     9,294,479     9,415,295     9,212,974     8,952,750     4,946,976     4,091,307     

TOTAL ASSETS 17,087,010  17,121,488  16,988,516  17,311,394  19,110,252  18,948,193  18,741,257  18,514,875  17,942,715  17,098,877  16,014,633  8,903,808    8,114,424    

LIABILITIES AND EQUITY:

Accounts payable 433,137        402,049        434,253        403,840        463,270        509,116        522,415        513,950        445,453        435,465        414,143        289,653        181,033        

Other liabilities 737,160        709,345        810,529        756,174        595,850        552,662        856,847        682,123        506,579        464,422        563,365        328,607        342,943        

Accrued compensation and benefits 565,458        659,960        685,555        695,052        658,913        616,116        815,761        741,926        698,475        603,013        566,911        421,735        325,477        

Medical payables -                 -                 -                 -                 -                 -                 336,381        332,102        314,347        287,452        238,964        -                 -                 

Loss contingency reserve -                 -                 -                 -                 -                 -                 -                 -                 3,644             397,000        -                 -                 -                 

Current portion of operating lease liabilities 399,101        394,357        369,497        343,912        -                 -                 -                 -                 -                 -                 -                 -                 -                 

Current portion of long-term debt 185,728        179,030        168,541        130,708        1,929,369     178,213        165,041        129,037        120,154        274,697        233,042        87,345          74,892          

Income taxes payable 99,863          53,792          7,768             42,412          -                 -                 -                 -                 -                 -                 -                 37,412          -                 

Current liabilities held for sale -                 -                 -                 -                 1,243,759     1,185,070     -                 -                 -                 -                 -                 -                 -                 

  Total current liabilities 2,420,447     2,398,533     2,476,143     2,372,098     4,891,161     3,041,177     2,696,445     2,399,138     2,088,652     2,462,049     2,016,425     1,164,752     924,345        

Long-term operating lease liabilities 2,622,039     2,672,713     2,738,670     2,723,800     -                 -                 -                 -                 -                 -                 -                 -                 -                 

Long-term debt 8,687,487     8,729,150     7,917,263     7,977,526     8,172,847     9,158,018     8,947,327     9,001,308     8,383,280     8,141,231     8,326,534     4,417,624     4,233,850     

Other long-term liabilities 108,954        119,158        150,060        160,809        450,669        365,325        465,358        439,229        389,806        371,010        443,743        132,006        89,290          

Alliance and product supply agreement, net -                 -                 -                 -                 -                 -                 -                 -                 -                 9,327             14,657          19,987          25,317          

Deferred income taxes 839,003        830,954        809,600        577,543        562,536        486,247        809,128        726,962        890,701        812,419        715,657        423,098        421,436        

Long term liabilities held for sale -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

Total Liabilites 14,677,930  14,750,508  14,091,736  13,811,776  14,077,213  13,050,767  12,918,258  12,566,637  11,752,439  11,796,036  11,517,016  6,157,467    5,694,238    

Noncontrolling interests subject to put provisions 1,390,757     1,434,832     1,330,028     1,180,376     1,124,641     1,011,360     973,258        864,066        829,965        697,300        580,692        478,216        383,052        

Equity:

  Common stock 97                  97                  110                126                166                182                195                217                216                213                270                135                135                

  Additional paid-in capital 595,403        540,321        597,073        749,043        995,006        1,042,899     1,027,182     1,118,326     1,108,211     1,070,922     1,208,665     596,300        620,546        

  Retained earnings 516,459        354,337        852,537        1,431,738     2,743,194     3,633,713     3,710,313     4,356,835     4,087,103     3,363,989     3,731,835     3,195,818     2,717,817     

  Treasury stock (233,318)       -                 -                 -                 -                 -                 -                 (544,772)       -                 -                 (1,162,336)   (1,631,694)   (1,360,579)   

  Accumulated other comprehensive income (loss) (34,870)         (139,247)       (66,154)         (47,498)         (34,924)         13,235          (89,643)         (59,826)         (25,017)         (2,645)           (15,297)         (19,484)         503                

    Total DaVita HealthCare Partners shareholders' equity 843,771        755,508        1,383,566    2,133,409    3,703,442    4,690,029    4,648,047    4,870,780    5,170,513    4,432,479    3,763,137    2,141,075    1,978,422    

  Noncontrolling interests not subject to put provision 174,552        180,640        183,186        185,833        204,956        196,037        201,694        213,392        189,798        173,062        153,788        127,050        58,712          

Total Equity 1,018,323    936,148        1,566,752    2,319,242    3,908,398    4,886,066    4,849,741    5,084,172    5,360,311    4,605,541    3,916,925    2,268,125    2,037,134    

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 17,087,010  17,121,488  16,988,516  17,311,394  19,110,252  18,948,193  18,741,257  18,514,875  17,942,715  17,098,877  16,014,633  8,903,808    8,114,424    
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Income Statements 
 

 
 

  

In Thousands, except Share data

3/31/22 3/31/21 12/31/21 12/31/20 12/31/19 12/31/18 12/31/17 12/31/16 12/31/15 12/31/14 12/31/13 12/31/12 12/31/11 12/31/10

Patient service revenues 2,716,281    2,714,587    11,213,515   11,039,709 10,918,421 10,709,981 10,093,670 10,354,161 9,480,279    8,868,338    8,307,195    7,351,902  6,470,540  6,049,266  

Less:  Provision for uncollectible accounts -                -                -                 (13,458)        (21,715)        (49,587)        (485,398)      (451,353)      (427,860)      (366,884)      (293,546)      (235,218)    (190,234)    (166,301)    

Net Patient service revenues 2,716,281    2,714,587    11,213,515   11,026,251 10,896,706 10,660,394 9,608,272    9,902,808    9,052,419    8,501,454    8,013,649    7,116,684  6,280,306  5,882,965  

Capitated revenues -                -                -                 -                -                -                -                3,518,679    3,509,095    3,261,288    2,987,315    481,336     45,133        -              

Other revenues 101,274       105,414       405,282        524,353       491,773       744,457       1,268,362    1,323,618    1,220,323    1,032,364    763,086        588,260     406,367     336,645     

Total net revenues 2,817,555   2,820,001   11,618,797  11,550,604 11,388,479 11,404,851 10,876,634 14,745,105 13,781,837 12,795,106 11,764,050 8,186,280 6,731,806 6,219,610 

Operating expesnes and charges:

  Patient care costs and other costs 2,018,529    1,938,330    7,972,414     7,988,613    7,914,485    8,195,513    7,640,005    10,646,736 9,824,834    9,119,305    8,198,377    5,583,549  4,633,620  4,427,862  

  General and administrative 294,820       281,426       1,195,335     1,247,584    1,103,312    1,135,454    1,064,026    1,592,698    1,452,135    1,261,506    1,176,485    889,879     684,715     571,825     

  Depreciation and amortization 172,944       165,701       680,615        630,435       615,152       591,035       559,911       720,252       638,024        590,935        528,737        341,969     264,225     231,548     

  Provision for uncollectible accounts -                -                -                 -                -                (7,300)          (7,033)          11,677         9,240            14,453          4,852            4,339          3,309          3,566          

  Equity investment income (7,046)          (8,058)          (26,937)         (26,916)        (12,679)        4,484            8,640            (13,044)        (18,325)         (23,234)         (34,558)         (16,377)      (8,776)         (8,999)         

  Goodwill and other impairment charges -                -                -                 -                124,892       20,444         331,430       296,408       210,234        -                 -                 -              -              -              

  Gains on changes in ownership interests, net -                -                -                 16,252         -                (60,603)        (6,273)          (404,165)      -                 -                 -                 -              -              -              

  Settlement charge and loss contingency accrual -                -                -                -                (526,827)      -                495,000        17,000          397,000        85,837        -              -              

  Valuation gain on alliance and product supply agreement -                -                -                 -                -                -                -                -                -                 -                 -                 -              -              -              

  Contingent earn-out obligation adjustment -                -                -                 -                -                -                -                -                -                 -                 (56,977)         -              -              -              

Total operating expesnes and charges 2,479,247    2,377,399    9,821,427     9,855,968    9,745,162    9,879,027    9,063,879    12,850,562 12,611,142  10,979,965  10,213,916  6,889,196  5,577,093  5,225,802  

Operating income 338,308       442,602       1,797,370 1,694,636    1,643,317    1,525,824    1,812,755    1,894,543    1,170,695    1,815,141    1,550,134    1,297,084  1,154,713  993,808     

Debt expense (73,791)        (67,014)        (285,254)       (304,111)      (443,824)      (487,435)      (430,634)      (414,382)      (408,380)      (410,294)      (429,943)      (288,554)    (241,090)    (181,607)    

Debt redemption and refinancing charges -                -                -                 (89,022)        (33,402)        -                -                -                (48,072)         (97,548)         -                 (10,963)      -              (74,382)      

Other income, net (1,786)          1,168            6,378             16,759         29,348         10,089         17,665         8,734            8,893            2,374            4,787            3,737          2,982          3,419          

Income from continuing operations before income taxes 262,731       376,756       1,518,494     1,318,262    1,195,439    1,048,478    1,399,786    1,488,895    723,136        1,309,673    1,124,978    1,001,304  916,605     741,238     

Income tax expense 57,013         85,211         306,732        313,932       279,628       258,400       323,859       455,813       295,726        446,343        381,013        359,845     325,292     258,874     

Income from continuing operations  205,718       291,545       1,211,762     1,004,330    915,811       790,078       1,075,927    1,033,082    427,410        863,330        743,965        641,459     591,313     482,364     

Discontinued operations:

  Loss from operations of discontinued operations, net of tax -                -                -                 (9,653)          105,483       (457,038)      (245,372)      -                -                 -                 (139)              (222)            (13,162)      1,855          

  Gain (loss) on disposal of discontinued operations, net of tax -                -                -                 -                -                -                -                -                -                 -                 13,375          -              (4,756)         -              

Net income 205,718       291,545       1,211,762     994,677       1,021,294    333,040       830,555       1,033,082    427,410        863,330        757,201        641,237     573,395     484,219     

  Less: net income attributable to noncontrolling interests (43,596)        (54,142)        (233,312)       (221,035)      (210,313)      (173,646)      (166,937)      (153,208)      (157,678)      (140,216)      (123,755)      (105,220)    (95,394)      (78,536)      

Net income attributable to DaVita HealthCare Partners 162,122       237,403       978,450        773,642       810,981       159,394       663,618       879,874       269,732       723,114       633,446       536,017     478,001     405,683     

Weighted average shares outstanding, diluted 100,503       113,852       109,948        122,623       153,812       172,365       191,349       204,905       216,252        216,928        214,764        195,942     193,064     206,118     

Net income per share, diluted 1.61              2.09              8.90               6.31              5.27              0.92              3.47              4.29              1.25              3.33              2.95              2.74            2.48            1.97            

Operating margin 12% 16% 15% 15% 14% 13% 17% 13% 8% 14% 13% 16% 17% 16%

Net margin 6% 8% 8% 7% 7% 1% 6% 6% 2% 6% 5% 7% 7% 7%

Three Months Ended Fiscal Years Ended
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Cash Flow Statements 
 

3 ME

3/31/22 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Cash flows from operating activities:

  Net income 205,718        1,211,762    994,677        1,021,294    333,040        830,555        1,033,082    427,410        863,330        757,201        641,237        573,395        484,219        

  Adjustments to reconcile net income to cash provided by operating activities:

    Settlement charge and loss contingency accrual -                 -                 -                 -                 -                 -                 -                 495,000        17,000           397,000        -                 -                 -                 

    Depreciation and amortization 172,944        680,615        630,435        615,152        591,035        777,485        720,252        638,024        590,935        528,119        343,908        267,315        234,378        

    Valuation gain on alliance and product supply agreement -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

    Goodwill and other intangible asset impairment charges -                 -                 -                 124,892        61,981           981,589        296,408        210,234        -                 -                 -                 24,000           -                 

    Debt redemption and refinancing charges -                 -                 86,957           33,402           -                 -                 -                 48,072           97,548           -                 -                 -                 74,382           

    Valuation adjustment on disposal group -                 -                 -                 -                 316,840        -                 -                 -                 -                 -                 -                 -                 -                 

    Stock-based compensation expense 24,904           102,209        91,458           67,850           73,061           35,092           38,338           56,664           56,743           59,998           45,384           48,718           45,551           

    Tax benefits from stock award exercises -                 -                 -                 -                 -                 -                 -                 45,749           59,119           46,898           88,964           38,199           26,706           

    Excess tax benefits from stock award exercises -                 -                 -                 -                 -                 -                 -                 (28,157)         (45,271)         (36,197)         (62,036)         (20,834)         (6,283)            

    Deferred income taxes (41)                 60,483           240,848        41,723           273,660        (395,217)       52,010           61,744           210,955        (25,380)         43,765           53,438           75,399           

    Equity investment income, net 664                5,215             13,830           8,582             26,449           28,925           17,766           9,293             10,125           2,872             3,384             354                (3,298)            

    Gain on sales of business interests, net -                 -                 24,248           23,022           (85,699)         (23,402)         (404,165)       -                 -                 -                 -                 -                 -                 

    Other non-cash charges 4,714             11,231           747                49,579           82,374           66,920           (7,343)            44,691           39,274           (31,351)         30,390           20,329           9,585             

  Changes in op assets & liabilities, net of effect of acquisitions/divestitures:

    Accounts receivable (66,270)         (138,140)       (21,087)         (79,957)         (81,176)         (156,305)       (152,240)       (202,867)       (40,676)         (59,640)         (47,673)         (88,848)         55,379           

    Inventories 849                5,720             (12,349)         10,158           73,505           (18,625)         22,920           (48,313)         (46,398)         (8,971)            4,052             10,270           (3,892)            

    Other receivables and other current assets (17,966)         128,661        (79,277)         2,790             236,995        (111,432)       (45,351)         32,761           (61,674)         (108,434)       51,730           53,697           (44,719)         

    Other long-term assets 3,520             (26,387)         (6,123)            6,965             3,497             (11,945)         35,893           3,723             2,916             17,731           (1,775)            2,039             901                

    Accounts payable 21,402           (30,320)         37,200           (84,539)         (35,959)         26,876           11,897           30,998           (2,956)            16,666           40,878           84,400           4,228             

    Accrued compensation and benefits (95,927)         (16,717)         (20,931)         (14,697)         84,165           (78,239)         68,272           54,950           97,261           38,368           18,476           77,074           39,588           

    Other current liabilities 26,912           (93,645)         105,637        181,940        (157,462)       1,908             176,494        113,470        83,590           78,817           11,083           (51,979)         (111,444)       

    Settlement payments -                 -                 -                 -                 -                 -                 -                 (493,775)       (410,356)       -                 -                 -                 -                 

    Income taxes 52,473           36,921           (87,391)         95,645           (23,635)         (52,176)         77,376           24,175           (60,475)         33,499           (129,948)       77,418           (45,737)         

    Other long-term liabilities (11,701)         (6,732)            (19,851)         (31,446)         (1,031)            11,157           30,517           33,354           (1,583)            66,145           19,029           11,061           4,740             

Net cash provided by operating activities 322,195        1,930,876    1,979,028    2,072,355    1,771,640    1,913,166    1,972,126    1,557,200    1,459,407    1,773,341    1,100,848    1,180,046    839,683        

Cash flows from investing activities:

  Additions of property and equipment (123,108)       (641,465)       (674,541)       (766,546)       (987,138)       (905,250)       (829,095)       (707,998)       (641,330)       (617,597)       (550,146)       (400,156)       (273,602)       

  Acquisitions (5,166)            (187,050)       (182,013)       (100,861)       (183,156)       (803,879)       (563,856)       (96,469)         (272,094)       (310,394)       (4,294,077)    (1,077,442)    (188,502)       

  Proceeds from asset and business sales 11,353           61,464           50,139           3,877,392     150,205        92,336           64,725           19,715           8,791             62,258           3,559             75,183           22,727           

  Purchase of investments available-for-sale (2,726)            (2,987)            (3,757)            (5,458)            (8,448)            (13,117)         (13,539)         (8,783)            (8,440)            (12,445)         (3,935)            (5,971)            (1,125)            

  Purchase of investments held-to-maturity (5,070)            (30,849)         (150,701)       (101,462)       (5,963)            (228,990)       (1,133,192)    (1,709,883)    (472,628)       (1,039)            (7,418)            (37,628)         (56,615)         

  Proceeds from sale of investments available-for-sale 3,773             12,030           3,491             3,676             9,526             6,408             18,963           2,058             2,475             4,158             7,211             1,149             900                

  Proceeds from investments held-to-maturity 5,070             15,849           151,213        95,376           34,862           492,470        1,240,502     1,637,358     141,072        1,376             14,530           47,695           59,932           

  Purchase of intangible assets -                 -                 -                 -                 -                 -                 -                 -                 (1,018)            (2,391)            -                 -                 -                 

  Purchase of equity investments (2,962)            (13,924)         (22,341)         (9,366)            (19,177)         (4,816)            (27,096)         (17,911)         (35,382)         (1,305)            (2,182)            (2,398)            (709)               

  Proceeds from sale of equity investments -                 -                 -                 -                 -                 -                 40,920           -                 -                 -                 -                 -                 -                 

  Distributions received on equity investments 470                2,944             3,139             2,589             3,646             106                -                 129                825                497                8                     340                361                

  Other investment activity -                 (745)               -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

Net cash used in investing activities: (118,366)       (784,733)       (825,371)       2,995,340    (1,005,643)   (1,364,732)   (1,201,668)   (881,784)       (1,277,729)   (876,882)       (4,832,450)   (1,399,228)   (436,633)       

Cash flows from financing activities:

  Borrowings 354,285        1,615,370     4,046,775     38,525,850   59,934,750   50,991,960   51,991,490   54,541,988   60,038,508   66,286,097   43,248,175   36,395,105   24,809,258   

  Payments on long-term debt and other financing costs (398,990)       (861,115)       (4,110,304)    (40,520,722) (59,239,973) (50,837,112) (52,115,932) (53,922,290) (60,046,487) (66,723,385) (39,343,268) (36,267,445) (24,134,502) 

  Deferred financing and debt redemption and refinancing costs -                 (9,091)            (105,848)       (85,319)         -                 -                 (188)               (76,672)         (122,988)       (719)               -                 -                 (113,810)       

  Purchase of treasury stock (236,232)       (1,538,626)    (1,458,442)    (2,383,816)    (1,161,511)    (802,949)       (1,097,822)    (549,935)       -                 -                 -                 (323,348)       (618,496)       

  Distributions to noncontrolling interests (65,452)         (244,033)       (253,118)       (233,123)       (196,441)       (211,467)       (192,401)       (174,635)       (149,339)       (139,326)       (113,504)       (100,653)       (83,591)         

  Stock award exercises and other share issuances, net (501)               (60,001)         (975)               11,382           13,577           21,252           23,543           26,155           19,500           16,423           6,647             11,316           53,760           

  Excess tax benefits from stock award exercises -                 -                 -                 -                 -                 -                 13,251           28,157           45,271           36,197           62,036           20,834           6,283             

  Contributions from noncontrolling interests 4,929             31,754           42,966           57,317           52,311           74,552           47,590           54,644           64,655           36,996           37,395           21,010           9,510             

  Proceeds from sales of additional noncontrolling interests 3,673             2,880             -                 -                 15                   2,864             -                 -                 3,777             8,295             1,664             9,687             3,410             

  Purchases of noncontrolling interests (3,283)            (20,104)         (7,831)            (68,019)         (28,082)         (5,357)            (21,512)         (66,382)         (17,876)         (3,569)            (26,761)         (13,689)         (14,214)         

Net cash provided by (used) in financing activities (341,571)       (1,082,966)   (1,846,777)   (4,696,450)   (625,354)       (766,257)       (1,351,981)   (138,970)       (164,979)       (482,991)       3,872,384    (247,183)       (82,392)         

Effect of exchange rate changes on cash and cash equivalents 3,363             (10,007)         (13,808)         (1,760)            (3,350)            254                4,276             (2,571)            2,293             (967)               (786)               -                 -                 

Net increase in cash and cash equivalents (134,379)       53,170           (706,928)       369,485        137,293        (217,569)       (577,247)       533,875        18,992           412,501        139,996        (466,365)       320,658        

Less: Net increase (decrease) in cash equivalents from discontinued operations -                 -                 -                 (423,813)       240,793        (53,026)         (15,793)         -                 -                 -                 -                 -                 -                 

Net increase (decrease) in cash equivalents from continuing operations (134,379)       53,170           (706,928)       793,298        (103,500)       (164,543)       (561,454)       533,875        18,992           412,501        139,996        (466,365)       320,658        

Cash and cash equivalents, beginning of year 554,960        501,790        1,208,718     415,420        518,920        683,463        1,244,917     965,241        946,249        533,748        393,752        860,117        539,459        

Cash and cash equivalents, end of year 420,581        554,960        501,790        1,208,718    415,420        518,920        683,463        1,499,116    965,241        946,249        533,748        393,752        860,117        

Fiscal Years Ended December 31
Figures in thousands
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Notes 
 

1 Unless otherwise specified, data in this article that is specific to DaVita was taken from the company’s 2021 annual report 
on form 10-K and the company’s Q1 2022 10-Q, and historical data was taken from the company’s past SEC filings. 
 
2 All statistics in the paragraph were taken from the Prevalent ESRD by modality section of the USRDS 2021 Annual Data 
Report. 
 
3 Market share for DaVita is from the company’s 2021 annual report, linked to above. For Fresenius, market share data is 
from the company’s annual report. 
 
4 Note that DaVita provides segment operating expenses rounded to the closest million dollars. As a result, the operating 
income in this exhibit slightly differs from consolidated operating income reported by the company due to rounding. The 
differences are not meaningful for analytical purposes. 
 
5 I am citing certain facts in this article that I documented in more detail in Kidney Failure and the Dialysis Industry. Unless 
otherwise noted, general industry statistics in this article are documented in the cited article, either directly in the text or 
via footnotes. 
 
6 Medicare pays 80% of the cost of dialysis treatments. The patient is responsible for the remaining 20% but typically either 
has supplemental insurance, access to Medicaid, or recourse to charitable funds to pay their share. DaVita is generally 
unsuccessful when it comes to collecting the patient’s co-payment except through these third-party sources. 
 
7 Although suspended during the COVID-19 pandemic, Medicare has the power to withhold up to 2% of the reimbursement 
rate if certain quality metrics are not achieved. The Budget Control Act of 2011 included a sequestration that reduced 
Medicare payments by 2%. Although the sequestration was suspended from May 1, 2020 to March 31, 2022 due to the 
pandemic, a 1% sequestration was imposed from April 1 to June 30, 2022 and the full 2% sequestration will resume on July 
1, 2022. 
 
8 Implicit in my assumption is that patients typically receive three treatments per week whether they are on commercial 
insurance plans or government plans. If this assumption holds, then we can infer that ~90% of treatments are paid for by 
government plans and ~10% of treatments are paid for by commercial plans. 
 
9 For background on the Healthcare Partners acquisition, see my previous write-up on DaVita published in October 2016. 
 
10 EBITDA stands for Earnings before interest, taxes, depreciation, and amortization. It is an important metric when it comes 
to determining whether a company can service its debt. 
 
11 Warren Buffett has stated that Ted Weschler and Todd Combs manage a combined $34 billion as of the end of 2021. It is 
believed that they control roughly equal-sized portfolios. 

https://www.sec.gov/ix?doc=/Archives/edgar/data/927066/000092706622000012/dva-20211231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/927066/000092706622000012/dva-20211231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/927066/000092706622000077/dva-20220331.htm
https://www.sec.gov/cgi-bin/browse-edgar?company=&match=&CIK=dva&filenum=&State=&Country=&SIC=&owner=exclude&Find=Find+Companies&action=getcompany
https://adr.usrds.org/2021/end-stage-renal-disease/1-incidence-prevalence-patient-characteristics-and-treatment-modalities
https://annualreport.fresenius.com/2020/group-management-report/economic-report/health-care-industry/
https://rationalreflections.substack.com/p/kidney-failure-and-the-dialysis-industry?s=w
https://rationalwalk.com/company-profile-davita-healthcare-partners/
https://www.berkshirehathaway.com/letters/2021ltr.pdf
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