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Dear Fellow Shareholders 

2020 was a year for the history books. Our world, our country and our company 
faced a once-in-a-lifetime pandemic that literally impacted every single one 
of our lives. While most of us remained home, our clinicians were on the front 
lines battling the Coronavirus and trying to best care for our nation’s most frail 
populations amidst a constantly changing, and more challenging than ever, 
environment.  Pride, honor and admiration do not even begin to scratch the surface 
of my feelings when I think about what our heroic team of caregivers are doing for 
the over 50,000 patients we see each day. Our mission of providing clinically distinct 
care for our nation’s elderly wherever they call home has resonated across the 
country and we have shown how paramount home-based care is for the health and 
well-being of all those we serve. We are a company of people, caring for people. It is 
why we get up every morning and it is what has created such a strong foundation for 
our past, present and future success. With that, let’s look back at all we accomplished 
in 2020. 

The pandemic did not prevent us from seeing more than 418,000 patients in 2020  
across our three lines of business, which helped us generate adjusted revenue of  
$2.1 billion and EBITDA* of $273.5 million, a 6% and 21% increase over 2019 
respectively. Our 21,000 caregivers operate 514 care centers and our footprint spans 
39 states and the District of Columbia. We have grown to be the second largest home 
health and third largest hospice company in the nation, a growth trajectory that 
has been fueled by our four core strategic pillars. In 2020, we performed at the top 
of the industry in the Centers for Medicare & Medicaid Services (CMS) Star ratings 
program; delivered on our mission to become the employer of choice by lowering 
turnover; and enabled our employees to be as efficient and effective as possible by 
giving them best-in-class tools, data and analytics. 

Our tireless practice and preparation for the implementation of the  
Patient-Driven Groupings Model (PDGM) paid off in spades as we overcame the 
behavioral assumptions rate cut by the end of the year. Additionally, we increased 
our productivity and continued our focus on growth, both organically and 
inorganically. We made a bold move and acquired AseraCare during the pandemic, 
an acquisition that further adds to our hospice platform and caps off over $650 
million in spend on hospice acquisitions over the past two years. It was also a year 
of close-to-the-core innovation for the company as we expanded our Personal Care 
Network, piloted telehealth solutions as a way to treat and check in on our patients 
during the pandemic and began to create a skilled nursing facility at home product.
Throughout this historic year, it was more important than ever to foster a sense of 
connectivity and belonging for our people. Some of these efforts included constant 
COVID-19 communications, expanded and new resources focused on the well-
being of our caregivers, standing up our Diversity and Inclusion Council and rolling 
out Leading Inclusively training to help our leaders understand how to create an 
environment where all of our people feel psychologically safe and supported in 
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bringing their best selves to work. I believe it is in every company’s best interest to make diversity a priority, 
and Amedisys is leading the way with women now making up the majority of our board of directors and a 
renewed focus on making sure all of our people feel like they belong at our organization.

More specifically, here’s how we’ve progressed on our four strategic pillars along with other key  
2020 initiatives: 

ACHIEVING CLINICAL DISTINCTION 
Our rise to the best-in-class quality organization has been our greatest 
achievement. As we have discussed previously, when CMS began 
reporting on quality measures in 2015, our Quality of Patient Care (QPC) 
rating was above the industry average at 3.49 Stars, which was good but 
not anywhere near where we wanted to be. At that point, we made a 
commitment to put patient quality at the heart of everything we do. Since 
then, we have focused relentlessly on quality and the rewards have been 
many. We are proud to report that per the October 2020 Quality of Patient 
Care release, Amedisys Home Health had a Star rating of 4.33 with 92% of 
our care centers achieving 4+ stars and 65% of our care centers achieving 
4.5+ stars. Since that release, we have made even greater strides and as of 
this letter, all but four of our home health care centers have achieved a 4+ 
star rating and we are months away from 100% of our care center portfolio 
being at 4+ stars. This has been a tireless effort and though we are proud of 
our results, we will never be satisfied. Quality is why we do what we do.

We have an equal focus on quality in our hospice business. Though 
hospice quality measures are newer than in home health, we have applied 
the same unwavering attention to quality, and it continues to show. In the 
Hospice Compare November 2020 release, Amedisys outperformed the 
national average in all measurement categories.

Delivering on our commitment to quality is paramount— 
it’s the right thing to do for our patients, it’s the right thing to do for our 
caregivers, and it’s the right thing to do for our shareholders. 

BECOMING AN EMPLOYER OF CHOICE 
We are a company of people – people are our only real asset, an asset that is hard to come by and hard to 
retain, especially within our clinical workforce. Our clinicians drive our business, they initiate and provide 
care which drives revenues and the way in which they provide care drives quality. We have no greater 
challenge than hiring and retaining the highest quality clinical staff. To that end, we have made turnover  
a science. We ended 2020 with an overall voluntary turnover rate of 18.3%. This is a great result, but we  
know we can do even better. We now have a predictive turnover model that reveals employees at risk of 
leaving. This data allows us to intervene, find out why and work with these employees to ensure they stay  
with the company. 
 
We are starting to see impressive results from this work and have lowered our early exit rate by 6% during 
2020 and will drive our turnover metrics much lower in 2021. We strive to be the best employer of all 
clinicians, a place where people can come to work, feel fulfilled in what they do and understand that they  
are heard and respected. Look for additional progress on this front in 2021 as it is, and will continue to be,  
our key initiative. 



OPERATIONAL EFFICIENCY 
Entering the year, PDGM was our biggest initiative, and even though the pandemic threw a wrench in our 
plans, we still overcame the impact of PDGM’s behavioral assumptions and optimized our care delivery and 
utilization to ensure that our patients were receiving the highest quality of care with the most appropriate 
visits and improved our clinical staffing mix. For the full year 2020, we performed 14.9 visits per episode, 
down 2.1 visits from 2019. On the clinical mix, we achieved 47.5% LPN utilization and 50.9% PTA utilization. 
As visits per episode have come down, our ability to increase our LPN utilization has become more 
challenging; however, there is still room for improvement in this number as we work through 2021. I am 
extremely proud of our organization’s performance around PDGM and our success with the implementation 
of it – even while we faced the challenges of the pandemic – cannot be understated. Our preparation during 
2019 set us up for success and our teams executed nearly flawlessly. 

DRIVING GROWTH 
Consistent growth is and will always be one of our key focus areas. Given our size, scale, quality and 
analytics, there is no reason why we shouldn’t be growing above industry average. 

Growth across all of our business lines was significantly impacted by COVID-19 as patients were not leaving 
or allowing anyone into their homes, and facilities were not letting our sales staff and clinicians through their 
doors – but that did not stop us. We quickly adapted, supplied our clinicians and caregivers with the necessary 
PPE and re-deployed our business development staff in new ways to access referral sources. Our ability to act 
quickly and think differently resulted in a much quicker than anticipated recovery in admissions in home 
health and hospice from lows in the second quarter, when the impact of the pandemic was most greatly felt. 
In fact, by the fourth quarter 2020, our total home health admissions grew 6% and total Hospice admissions 
grew 15%. 

From an inorganic growth perspective, we successfully signed and closed the AseraCare transaction  
growing our hospice line of business to over 13,000 ADC and 180 care centers. Since February 2019, we  
have invested approximately $650 million into our Hospice segment via acquisitions. During that time, 
we acquired four companies, amounting to approximately 6,000 ADC, 106 care centers and over 5,000 
employees. Our ability to acquire and integrate has been a true competitive differentiator and will be a  
big piece of our future growth story. 

FUTURE OUTLOOK
2020 has shown how Amedisys can take any perceived headwinds and turn them into tailwinds, which 
makes our future outlook very compelling. Demographics, psychographics, economics, regulatory and 
trends accelerated by COVID-19, all point to more care in the home and we are at the forefront of that care. 
For example, demographics are in our favor thanks to the Baby Boomers, now between 57 and 75, keeping in 
mind our average patient age is 78 to 80, meaning we will be experiencing a surge of potential patients in the 
coming year as the Baby Boomers age into the at-home-care sweet spot. More people are turning 65 years old 
and aging into Medicare than ever before, over 10,000 a day. The burgeoning 75+ population coupled with 
ever increasing unsustainable healthcare costs put us in a very advantageous position as an aging-in-place 
company delivering the highest quality care, at the lowest cost to seniors. 

•	 Psychographics – nine out of ten Baby Boomers want to age and die at home. 
•	 Economics – at home care is what people want, is the cheapest type of care and most suitable for the types 

of long-length chronic illness we will be treating in the future.
•	 Regulatory – CMS implemented massive and comprehensive home health payment reform in 2020; 

the rate outlook over the next five years is projected to be stable and positive in both home health and 
hospice. 



When you put all the market forces together, add what we have – quality, scale and capital – 
our future looks very promising. 

Besides demographics, psychographics, economics and regulatory, COVID-19 has acted as a new accelerator 
for driving more care into the home. COVID-19 has accelerated the desire to be cared for in the home, 
which is now stronger and more urgent today than it ever has been. We are innovating to meet this demand 
and working to be able to increase our capacity to care for more traditional patients as well as moving up 
the acuity scale focusing on new, sicker patients that previously had no other options but institutions. By 
developing a skilled nursing facility (SNF) at Home product for those who want to avoid a SNF stay, we are 
showing we can give patients a home alternative. SNF @ Home represents an interesting new growth avenue 
for the company and will be an opportunity for growth even beyond the pandemic. The time to work with 
referral sources on taking their higher acuity patients is now, and we’re capitalizing on it.

Finally, given our scale, acquisition and integration capabilities, strong cashflows and balance sheet flexibility; 
when the current temporary COVID-19 subsidies holding the home health market together are lifted, the 
true impact of PDGM will finally be felt within our industry. We will be ready to continue our organic and 
inorganic expansion in Home Health and are well positioned to capture more and more market share of a still 
highly fragmented market.

As you can see, the future is very bright indeed! 

THANK YOU
I sincerely hope that you as fellow shareholders can be equally as proud of the work being done at the 
company as I am. With your support our company is, and will continue to be, part of the solution both for 
today’s crisis and for tomorrow’s healthcare needs.  

The profound impact of COVID-19 thrust Amedisys to the forefront of care delivery and we rose to the 
occasion, outperformed our own lofty expectations, and delivered more care to patients in their homes than 
ever before. The virus has only accelerated what we have always known to be true: putting clinical quality and 
patient outcomes at the heart of our practice begets success for all involved: patient, clinician, caregiver and 
shareholder.  

Though times may be uncertain, I have never been more sure that this company will continue our success 
and innovate to become even stronger as we move forward. Once again, to those that made this year possible 
whether it be via investment, care delivery, or support, I thank you for all you have done and cannot wait to 
see all you will do moving forward.  All the best!

Paul Kusserow
Chairman and Chief Executive Officer
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BOARD OF DIRECTORS 
 
PAUL B. KUSSEROW  
Chairman 
Chief Executive Officer Amedisys, Inc. 

RICHARD A. LECHLEITER  
Lead Independent Director  
President Catholic Education Foundation  
Retired Executive Vice President and Chief Financial  
Officer, Kindred Healthcare, Inc. 

VICKIE L. CAPPS 
Former Chief Financial Officer DJO Global, Inc.
      

MOLLY J. COYE, MD, MPH 
Former Commissioner of Health State of New Jersey,  
Director of Health Services State of California

JULIE D. KLAPSTEIN  
Former Chief Executive Officer Availity

TERESA L. KLINE 
Former President and Chief Executive Officer  
Health Alliance Plan of Michigan

BRUCE D. PERKINS  
Managing Member Perkins, Smith & Associates 
Retired President Healthcare Services, HUMANA

JEFFREY A. RIDEOUT, M.D., M.A., FACP 
President and CEO 
Integrated Healthcare Association 

IVANETTA DAVIS SAMUELS 
Senior Vice President, General Counsel and Corporate 
Secretary 
Meharry Medical College

EXECUTIVE OFFICERS 
 
PAUL B. KUSSEROW 
Chief Executive Officer 

CHRISTOPHER T. GERARD 
President and Chief Operating Officer 
 
SCOTT G. GINN 
Executive Vice President and Chief Financial Officer

 
DAVID L. KEMMERLY 
Chief Legal and Government Affairs Officer 

 
SHARON BRUNECZ  
Chief Human Resource Officer

 
MICHAEL P. NORTH 
Chief Information Officer

 
DENISE BOHNERT 
Chief Compliance Officer

ANNUAL MEETING
You are cordially invited to our 2021 Annual 
Meeting of Stockholders on Tuesday, June 8, 2021 
at 10:00 a.m., Central Daylight Saving Time, at our 
executive office, 209 10th Ave. S., Suite 512, Nashville, 
Tennessee 37203. While we are closely monitoring 
any developments regarding the COVID-19 
pandemic, we plan to hold our Annual Meeting in 
person as we have in the past. We will comply with 
all federal, state, and local requirements that may 
be in effect at the time of the Annual Meeting and 
will take such other measures that we believe are 
appropriate at that time in order to make it as safe 
as possible for our stockholders who wish to attend 
the Annual Meeting in person. We will inform our 
stockholders of any changes to the date, time or 
location of the Annual Meeting by issuing a press 
release announcing the new information. 

COMPANY LEADERSHIP



AMEDISYS REVENUE BY SEGMENT

HOME HEALTH HOSPICE PERSONAL CARE
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*Adjusted EBITDA and Adjusted EPS are non-GAAP financial measures.  See Appendix A to our Proxy Statement 
accompanying this Annual Report, which was also filed with the Securities and Exchange Commission on April 28, 
2021, for a discussion and reconciliation of non-GAAP financial measures.



PERFORMANCE GRAPH
A performance graph 
comparing the cumulative 
total stockholder return 
on our common stock for 
the five-year period ended 
December 31, 2020, with  
the cumulative total return 
on the NASDAQ composite 
index and peer-group index 
over the same period is 
included in the Form 10-K.

INDEPENDENT 
ACCOUNTANTS
KPMG LLP 
Nashville, Tennessee

STOCK LISTING
The company’s common 
stock is listed on the 
NASDAQ Global Select 
Market under the symbol 
“AMED.”

TRANSFER AGENT AND 
REGISTRAR
American Stock Transfer  
& Trust Company, LLC 
6201 15th Avenue 
Brooklyn, New York 11219 
800.937.5449

FORM 10-K EXHIBITS
A copy of all exhibits to 
the company’s Annual 
Report on Form 10-K as 
filed with the Securities  
and Exchange Commission 
is available free of charge 
on our website at  
www.amedisys.com  
or by contacting:
Amedisys, Inc.  
3854 American Way, Suite 
A, Baton Rouge, LA 70816 
IR@amedisys.com

AMEDISYS ON THE INTERNET
Our company website address is www.amedisys.com. We use our website as a channel of distribution for important 
company information. Important information, including press releases, investor presentations and financial information 
regarding our company, is routinely posted on and accessible on the Investor Relations subpage of our website, which is 
accessible by clicking on the tab labeled “Investors” on our website home page. Visitors to our website can also register 
to receive automatic e-mail and other notifications alerting them when new information is made available on the 
“Investors” subpage of our website. In addition, we make available on the “Investors” subpage of our website (under the 
link “SEC filings”) free of charge our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on 
Form 8-K, ownership reports on Forms 3, 4 and 5 and any amendments to those reports as soon as practicable after we 
electronically file such reports with the SEC. Further, copies of our Certificate of Incorporation and Bylaws, our Code 
of Ethical Business Conduct, our Corporate Governance Guidelines and the charters for the Audit, Compensation, 
Nominating and Corporate Governance, Quality of Care and Compliance and Ethics Committees of our Board are also 
available on the “Investors” subpage of our website (under the link “Governance”).

FORWARD-LOOKING STATEMENTS
We have included in this letter “forward-looking statements” within the meaning of Section 27A of the Securities Act of 
1933 and Section 21E of the Exchange Act relating to our operations, results of operations and other matters that are 
based on our current expectations, estimates, assumptions and projections. Words such as “believes,” “belief,” “expects,” 
“strategy,” “plans,” “anticipates,” “intends,” “projects,” “estimates,” “may,” “might,” “would,” “should,” ”will” and similar 
expressions are intended to identify forward-looking statements as defined by the Private Securities Litigation Reform 
Act of 1995. These forward-looking statements involve a variety of risks and uncertainties that could cause actual 
results to differ materially from those described therein. These risks and uncertainties include, but are not limited to 
the following: the impact of the novel coronavirus pandemic (“COVID-19”), including the measures that have been and 
may be taken by governmental authorities to mitigate it, on our business, financial condition and results of operations, 
changes in or our failure to comply with existing federal and state laws or regulations or the inability to comply with 
new government regulations on a timely basis, changes in Medicare and other medical payment levels, our ability to 
open care centers, acquire additional care centers and integrate and operate these care centers effectively, competition 
in the healthcare industry, changes in the case mix of patients and payment methodologies, changes in estimates and 
judgments associated with critical accounting policies, our ability to maintain or establish new patient referral sources, 
our ability to consistently provide high-quality care, our ability to attract and retain qualified personnel, changes in 
payments and covered services by federal and state governments, future costcontainment initiatives undertaken by 
third-party payors, our access to financing, our ability to meet debt service requirements and comply with covenants in 
debt agreements, business disruptions due to natural disaster or acts of terrorism, our ability to integrate, manage and 
keep our information systems secure, our ability to realize the anticipated benefits of acquisitions, and changes in law or 
developments with respect to any litigation relating to the Company, including various other matters, many of which are 
beyond our control.

Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be 
predicted or quantified, you should not rely on any forward-looking statement as a prediction of future events. We 
expressly disclaim any obligation or undertaking and we do not intend to release publicly any updates or changes in our 
expectations concerning the forward-looking statements or any changes in events, conditions or circumstances upon 
which any forward-looking statement may be based, except as required by law. For a discussion of some of the factors 
discussed above as well as additional factors, see Part I, Item 1A—“Risk Factors” and Part II, Item 7—“Critical Accounting 
Policies” within “Management’s Discussion and Analysis of Financial Condition and Results of Operations” set forth in 
our Annual Report on Form 10-K for the year ended December 31, 2020.
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