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Valuation of Hospitals: Competitive Environment

Demand for a variety of healthcare services — including
those provided by hospitals — is likely to increase
significantly in the near future, primarily as a result of the
changing demographics of the U.S. population, most
notably the growth in the number of Americans over the
age of 65.! Indeed, a Health Affairs study found that
population aging alone will create approximately 0.74%
annual growth in the demand for inpatient hospital
services.? While hospital consolidation is leading to
operational efficiency for hospitals in providing services
to an increasing number of patients, the federal
government’s intensifying focus on anticompetitive
behaviors in healthcare may hinder traditional
consolidation efforts going forward. This second
installment in a five-part series on the valuation of
hospitals reviews the competitive environment in which
hospitals operate.

Demand for hospital services is driven by the number of
people with health insurance, per capita disposable
income, federal funding for Medicare and Medicaid, and
the aging population.® The number of Americans who are
employed and/or have private health insurance typically
drives demand for increased healthcare services,
including those provided by hospitals. Individuals with
higher incomes typically have higher healthcare
utilization, and simultaneously reduces the likelihood of
bad debt for hospitals since patients can afford to pay
hospital bills.* The elderly population also utilizes a
greater proportion of (and expenditures related to)
medical services relative to the rest of the general
population, and as such will comprise a growing part of
the patient population in future years. In addition to those
with the means to purchase healthcare services (through
insurance or out-of-pocket spending), hospital services
are also typically utilized by those who are less healthy.
The prevalence of chronic diseases has been on the rise
nationwide, with 60% of adults having one chronic
disease and 40% having two or more chronic diseases.®
In fact, 90% of U.S. annual healthcare expenditures
(totaling nearly $4.5 trillion), are for patients with
chronic diseases.® Healthcare utilization is almost twice
as high for chronic disease patients than those without
any chronic diseases, with hospital inpatient utilization
being as much as four-fold higher.”

The total number of non-federal, short-term hospitals in
the U.S. is 6,120.2 The number of beds in these hospitals
(and, consequently, the number of available beds per
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capita) has been falling since the 1980s.° The national
reduction of available hospital beds likely represents a
shift in the type of services rendered in these hospitals,
rather than a shortage of available hospital services. Over
the past couple decades, the utilization of outpatient visits
in hospitals has risen steadily, from 1,848 per 1,000
persons in 2000 to 2,399 per 1,000 persons in 2022,

Although the total number of hospitals in the U.S. has
remained relatively stable since the late 1990s, these
organizations have not been idle. Since the 2010 passage
of the Patient Protection & Affordable Care Act (ACA),
the number of hospital mergers and acquisitions (M&A)
has increased dramatically.** Between 2005 and 2009,
there were approximately 50-60 hospital transactions in
the U.S. each year;? in 2019 alone, there were 92 hospital
deals.”® Likely due to the COVID-19 pandemic, this
activity has slowed back down —in 2021, only 49 hospital
transactions were announced (although several of those
transactions were “mega mergers”).** In 2023, 65 deals
were announced, representing the highest M&A activity
since 2020.° This uptick in transactional activity may be
due to the fact that hospitals are battling financial issues
that were exacerbated by the pandemic; to combat such
issues, hospitals are looking for partnerships to stay
afloat and diversify.®

Industry stakeholders are divided on the potential effects
of this consolidation trend, with some claiming that
integration will bring operational efficiency, as well as
improved coordination and quality of care, while others
warn that concentration of market share among fewer
providers may result in rising prices for healthcare
services.'” While consolidation allows providers to
operate efficiently, and could potentially help providers
keep their doors open in underserved areas, it often has
the effect of reducing competition.*® Evidence has found
that consolidation has led to higher prices (without any
increase in the quality of care).'

Perhaps as a result of recent studies highlighting the
potential ill effects of hospital concentration, the federal
government has turned its regulatory focus in recent
years toward competition in healthcare, which may serve
to further cool hospital M&A. In 2018, the U.S.
Department of Health & Human Services (HHS), the
Department of the Treasury, and the Department of
Labor issued a report comprising over 50
recommendations to increase quality, decrease cost, and
promote competition in healthcare.? Three years later,
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President Biden issued an executive order to promote
competition in the American economy.?! The executive
order was designed to address issues the administration
identified as contributing to harmful trends associated
with decreased competition and corporate consolidation,
which are ultimately harming American consumers.??
While the executive order did not immediately establish
requirements, it directed federal agencies to review issues
and implement policies to reflect the administration’s
goals.?® Pursuant to the executive order, federal agencies
have subsequently taken action to increase competition
in hospitals, among other priorities.?* Specifically, the
Federal Trade Commission (FTC) has filed a number of
lawsuits over the past couple years to halt hospital
transactions, including suing to block:

(1) A merger of two New Jersey-based health
systems, RWJ Barnabas Health and Saint Peter’s
Healthcare System, which caused the systems to
scrap their merger plans;®

(2) HCA Healthcare’s acquisition of five Utah
hospitals from Steward Health, which caused
HCA to abandon the acquisition;

(3) A merger of two Rhode Island health systems,
Lifespan and Care New England, which caused
the systems to abandon their merger plans;?’

(4) New Jersey’s biggest hospital system,
Hackensack Meridian Health, from acquiring
competitor Englewood Healthcare, which caused
Hackensack to scrap the acquisition;?® and

(5) Novant Health, a non-profit health system, from
acquiring two North Carolina hospitals from
Community Health Systems, a publicly-traded
mega-system. Ultimately, Novant Health decided
to call off the acquisition.?®

As a result of increased regulatory scrutiny, hospitals are
changing integration strategies, and merging across
markets. Cross-market mergers can involve health
systems and hospitals thousands of miles apart, or simply
those in neighboring markets.*® These mergers are more
attractive to hospitals, as they have received little
resistance from government agencies compared to
mergers occurring within the same market.3* For
example, BJC Healthcare in Saint Louis, Missouri,
merged with St. Luke’s Health System in Kansas City,
Missouri, to create a combined state-wide system with a
revenue of nearly $8.7 billion.®? Similarly, Risant Health,
a nonprofit established by California-based integrated
health system Kaiser Permanente, announced
acquisitions of Geisinger, a Pennsylvania-based
integrated health system, and Cone Health, a nonprofit
integrated health system in North Carolina, in the past
year.®® Together, the three systems have combined
revenues of over $105 billion.34
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In addition to the overall number of hospitals and hospital
beds, the supply of hospital services is also dictated by
the number of physicians and non-physician practitioners
(NPPs) who can provide those services.® Over 945,000
physicians actively practiced in the U.S. in 2021,%
approximately 52% of which were employed by hospitals
and health systems.3” Over 46% of these physicians are
over the age of 55, which indicates that over the next 10
to 15 years, nearly half of all physicians will either retire
or significantly reduce the number of hours worked per
week, resulting in a shortage of physician services.

Although the U.S. may face a shortage of physicians in
the near future, the supply of NPPs may actually double
over the fifteen years.®® The Association of American
Medical Colleges (AAMC) has projected that by 2034,
the supply of advance practice registered nurses,
including nurse practitioners, in the U.S. will grow by
309,000 full-time equivalents (FTEs); and the supply of
physician assistants in the U.S. will grow by nearly
129,000 FTEs.*® This growth exceeds the growth in
patient demand for healthcare services, which may serve
to ameliorate the physician manpower shortage.

Hospitals are increasingly operating in a highly
competitive environment with other, freestanding
facilities, such as urgent care centers, free standing
emergency departments (FSEDs), and ambulatory
surgery centers (ASCs).* While hospitals typically have
competitive advantages over ASCs, such as established
managed care contracts and community position, ASCs
have been able to treat a more profitable pool of patients
(relative to hospitals) by: (1) concentrating only on
specific diagnosis-related groups (DRGs); (2) treating far
fewer Medicaid patients, which often involves reduced
reimbursement rates; and, (3) opting out of emergency
room facilities and services so as to forego the related
regulatory requirements under laws such as the
Emergency Medical Treatment and Active Labor Act
(EMTALA) related to the provision of care regardless of
a patient’s ability to pay.”? With fluctuations in
reimbursement and other operating pressures, hospitals
are attempting to combat this competition by similarly
shifting procedures from the inpatient setting to lower-
cost outpatient settings.*®

Over the next few years, hospitals may benefit from: (1)
the number of individuals with private health insurance;
(2) disposable income per capita; (3) funding for
Medicare and Medicaid; and (4) the number of adults
aged 65+.* However, hospitals are still hampered by the
increasingly intense, complex, and overlapping
regulatory scrutiny from federal, state, and local
regulators. The next installment in this five-part series
will review the regulatory environment in which
hospitals operate.

(Continued on next page)



w

10

11

12

13

14

15

16
17

18

19
20

“IBISWorld Industry Report 62211: Hospitals in the US” By Marley
Brocker, IBISWorld, February 2024, p. 12.

“The Effect of Population Aging on Future Hospital Demand” By Bradley
C. Strunk et al., Health Affairs, Vol. 25, No. 3 (March 28, 2006),
https://www.healthaffairs.org/doi/pdf/10.1377/hlthaff.25.w141 (Accessed
6/18/24), p. w141,

Brocker, IBISWorld, February 2024, p. 67-69.

Ibid.

“Chronic Diseases” Centers for Disease Control and Prevention,
https://www.cdc.gov/chronic-
disease/?CDC_AAref_Val=https://www.cdc.gov/chronicdisease/resources
/infographic/chronic-diseases.htm (Accessed 7/29/24).

Ibid.

“Chronic disease excellence: “Service line 2.0” for health systems?” By
Noam Bauman, Alex Harris, Amit Kunte, and Saum Sutaria, McKinsey
April 19, 2018, https://www.mckinsey.com/industries/healthcare/our-
insights/chronic-disease-excellence-service-line-20-for-health-systems
(Accessed 7/29/24).

“Fast Facts on U.S. Hospitals, 2024 American Hospital Association,
2024, https://www.aha.org/statistics/fast-facts-us-hospitals (Accessed
6/18/24).

“Table 43. Community hospital beds and average annual percent change,
by state: United States, selected years 1980-2018 Centers for Disease
Control & Prevention, https://www.cdc.gov/nchs/data/hus/2019/043-
508.pdf (Accessed 6/18/24).

“Hospital Outpatient Visits per 1,000 Population by Ownership Type”
Kaiser Family Foundation, https://www.kff.org/other/state-
indicator/outpatient-visits-by-
ownership/?activeTab=graph&currentTimeframe=0&startTimeframe=23
&selectedDistributions=total&selectedRows=%7B%22wrapups%22:%7B
%22united-
states%22:%7B%7D%7D%7D&sortModel=%7B%22colld%22:%22L oca
1ion%22,%22s0rt%22:%22asc%22%7D (Accessed 8/9/24).

“Hospital Industry Consolidation — Still More to Come?”” By Leemore
Dafny, Ph.D., New England Journal of Medicine, Vol. 370, No. 3
(January 16, 2014),
http://www.nejm.org/doi/pdf/10.1056/NEJMp1313948 (Accessed
11/30/20), p. 198.

“A Wave of Hospital Mergers” New York Times, August 12, 2013,
http://www.nytimes.com/interactive/2013/08/13/business/A-Wave-of-
Hospital-Mergers.html (Accessed 6/18/24). New York Times analysis of
data from Irving Levin Associates.

“2019 M&A in Review: In Pursuit of the New Bases of Competition”
KaufmanHall, January 2020, available at:
https://www.kaufmanhall.com/sites/default/files/documents/2020-
01/2019_mergers_and_acquisitions_report_kaufmanhall.pdf (Accessed
8/9/24), p. 5.

“2021 M&A in Review: A New Phase in Healthcare Partnerships” By
Anu Singh, KaufmanHall, January 10, 2022,
https://www.kaufmanhall.com/insights/research-report/2021-ma-review-
new-phase-healthcare-partnerships (Accessed 8/9/24).

“Hospital and Health System M&A in Review: Financial Pressures
Emerge as Key Driver in 2023” KaufmanHall, January 18, 2024,
https://www.kaufmanhall.com/insights/research-report/2023-hospital-and-
health-system-ma-review (Accessed 8/9/24).

Ibid.

“Hospital Industry Consolidation — Still More to Come?”” By Leemore
Dafny, Ph.D., New England Journal of Medicine, Vol. 370, No. 3
(January 16, 2014),
http://www.nejm.org/doi/pdf/10.1056/NEJMp1313948 (Accessed
6/18/24), p. 198; “Hospital Mergers Can Lower Costs and Improve
Medical Care” By Kenneth L. Davis, Wall Street Journal, September 15,
2014, http://www.wsj.com/articles/kenneth-1-davis-hospital-mergers-can-
lower-costs-and-improve-medical-care-
1410823048?cb=logged0.5056344021577388 (Accessed 6/18/24).

“Ten Things to Know About Consolidation in Health Care Provider
Markets” By Zachary Levinson, Jamie Godwin, Scott Hulver, and Tricia
Neuman, Kaiser Family Foundation, April 19, 2024,
https://iwww.kff.org/health-costs/issue-brief/ten-things-to-know-about-
consolidation-in-health-care-provider-
markets/#:~:text=Consolidation%20may%20allow%20providers%20to,ev
idence%200n%20quality%20is%20unclear. (Accessed 7/29/24).

Ibid.

“HHS Unveils Plans to Increase Healthcare Competition, Choice” By
Jacqueline LaPointe, RevCycle Intelligence, December 5, 2018,
https://revcycleintelligence.com/news/hhs-unveils-plans-to-increase-
healthcare-competition-choice (Accessed 3/12/23).

©HEALTH CAPITAL CONSULTANTS

21

22

23
24

25

26

27

28

29

30

31

33

34

35
36

37

38

39

40

42

43

“Executive Order on Promoting Competition in the American Economy”
White House Press Release, July 9, 2021,
https://www.whitehouse.gov/briefing-room/presidential-
actions/2021/07/09/executive-order-on-promoting-competition-in-the-
american-economy/ (Accessed 3/13/24).

“Unprecedented Executive Order 14036 “Promoting Competition in the
American Economy” — a call to action” By Christopher Brennan, Selina
Coleman, Brad Funari, and Michelle Mantine, July 15, 2021,
https://www.reedsmith.com/en/perspectives/2021/07/unprecedented-
executive-order-14036 (Accessed 3/13/24).

Ibid.

“White House Competition Council” White House, 2024,
https://www.whitehouse.gov/competition/ (Accessed 3/14/24).

“2 N.J. health systems call off merger after federal lawsuit” By Spencer
Kent, NewJersey.com, June 15, 2022,
https://www.nj.com/healthfit/2022/06/2-nj-health-systems-call-off-
merger-after-federal-lawsuit.html (Accessed 6/7/24).

“Following FTC Action, HCA, Steward Call Off Utah Deal” By David
Raths, Healthcare Innovation, June 17, 2022,
https://www.hcinnovationgroup.com/finance-revenue-cycle/mergers-
acquisitions/news/21271444/following-ftc-action-hca-steward-call-off-
utah-deal (Accessed 6/7/24).

“Lifespan and Care New England officially pull the plug on merger” By
Patrick Anderson, The Providence Journal, February 23, 2022,
https://www.providencejournal.com/story/news/politics/2022/02/23/ri-
lifespan-and-care-new-england-pull-plug-on-merger/6914674001/
(Accessed 6/7/24).

“FTC's lawsuit can put the brakes on N.J. hospital merger - 3rd Circ” By
Barbara Grzincic, Reuters, March 23, 2022,
https://www.reuters.com/legal/litigation/ftcs-lawsuit-can-put-brakes-nj-
hospital-merger-3rd-circ-2022-03-23/ (Accessed 6/7/24).

“Novant Health calls off North Carolina hospital deal, giving a win to the
FTC” By Bob Herman, Stat News, June 19, 2024,
https://www.statnews.com/2024/06/19/Novant Health-health-ends-north-
carolina-hospital-deal-chs-ftc/ (Accessed 6/19/24).

“Understanding Mergers Between Hospitals and Health Systems in
Different Markets” By Jamie Godwin, Zachary Levinson, and Scott
Hulver, Kaiser Family Foundation, August 23, 2023,
https:/iwww.kff.org/health-costs/issue-brief/understanding-mergers-
between-hospitals-and-health-systems-in-different-markets/ (Accessed
7129/24).

Ibid.

Ibid.

Ibid; “Kaiser-owned Risant to buy North Carolina system Cone Health”
By Susanna Vogel, HealthcareDive, June 24, 2024,
https://www.healthcaredive.com/news/kaiser-permanente-owned-risant-
health-buy-cone-health/719626/ (Accessed 8/9/24).

Kaiser Family Foundation, August 23, 2023; “Kaiser-owned Risant to buy
North Carolina system Cone Health” By Susanna Vogel, HealthcareDive,
June 24, 2024, https://www.healthcaredive.com/news/kaiser-permanente-
owned-risant-health-buy-cone-health/719626/ (Accessed 8/9/24).
Brocker, IBISWorld, July 2022, p. 20, 30.

“Active Physician by Age and Specialty, 2021 American Association of
Medical Colleges, https://www.aamc.org/data-
reports/workforce/data/active-physicians-age-specialty-2021 (Accessed
6/18/24).

“Updated Report: Hospital and Corporate Acquisition of Physician
Practices and Physician Employment 2019-2023" Prepared by Avalere
Health for Physicians Advocacy Institute, April 2024, available at:
(Accessed 8/9/24), p. 5.

“Active Physician by Age and Specialty, 2021 American Association of
Medical Colleges, https://www.aamc.org/data-
reports/workforce/data/active-physicians-age-specialty-2021 (Accessed
6/18/24).

“The Complexities of Physician Supply and Demand: Projections from
2019 to 2034” By Tim Dall et al., IHS Markit, Report for Association of
American Medical Colleges, June 2021,
https://www.aamc.org/media/54681/download (Accessed 6/18/24), p. 35.
Ibid.

Brocker, IBISWorld, February 2024, p. 48.

“Could U.S. Hospitals Go The Way Of U.S. Airlines?”” By Stuart H.
Altman, David Shactman, and Efrat Eilat, Health Affairs, VVol. 25, No. 1,
(Jan/Feb 2006), p. 19.

Brocker, IBISWorld, February 2024, p. 9.

Ibid, p. 12.

(Continued on next page)


https://www.reedsmith.com/en/perspectives/2021/07/unprecedented-executive-order-14036
https://www.reedsmith.com/en/perspectives/2021/07/unprecedented-executive-order-14036
https://www.nj.com/healthfit/2022/06/2-nj-health-systems-call-off-merger-after-federal-lawsuit.html
https://www.nj.com/healthfit/2022/06/2-nj-health-systems-call-off-merger-after-federal-lawsuit.html
https://www.hcinnovationgroup.com/finance-revenue-cycle/mergers-acquisitions/news/21271444/following-ftc-action-hca-steward-call-off-utah-deal
https://www.hcinnovationgroup.com/finance-revenue-cycle/mergers-acquisitions/news/21271444/following-ftc-action-hca-steward-call-off-utah-deal
https://www.hcinnovationgroup.com/finance-revenue-cycle/mergers-acquisitions/news/21271444/following-ftc-action-hca-steward-call-off-utah-deal
https://www.providencejournal.com/story/news/politics/2022/02/23/ri-lifespan-and-care-new-england-pull-plug-on-merger/6914674001/
https://www.providencejournal.com/story/news/politics/2022/02/23/ri-lifespan-and-care-new-england-pull-plug-on-merger/6914674001/
https://www.reuters.com/legal/litigation/ftcs-lawsuit-can-put-brakes-nj-hospital-merger-3rd-circ-2022-03-23/
https://www.reuters.com/legal/litigation/ftcs-lawsuit-can-put-brakes-nj-hospital-merger-3rd-circ-2022-03-23/

HEALTH CAPITAL CONSULTANTS

(800) FYI -VALU

Providing Solutions in an
Era of Healthcare Reform

Firm Profile

HCC Services
HCC Leadership
Clients & Projects
HCC News
Upcoming Events
Contact Us

Email Us

Valuation Consulting

Commercial
Reasonableness
Opinions

Commercial Payor
Reimbursement
Benchmarking

Litigation Support &
Expert Witness

Financial Feasibility
Analysis & Modeling

Intermediary Services
Certificate of Need

ACO Value Metrics &
Capital Formation

Strategic Planning

Industry Research

LEADERSHIP

Todd A. Zigrang, MBA, MHA, FACHE, CVA, ASA, ABYV, is the President of
HEALTH CAPITAL CONSULTANTS (HCC), where he focuses on the areas
of valuation and financial analysis for hospitals, physician practices, and other
healthcare enterprises. Mr. Zigrang has over 28 years of experience providing
valuation, financial, transaction and strategic advisory services nationwide in
over 2,000 transactions and joint ventures. Mr. Zigrang is also considered an
expert in the field of healthcare compensation for physicians, executives and other
professionals.

Mr. Zigrang is the co-author of “The Adviser’s Guide to Healthcare - 2nd
Edition” [AICPA - 2015], numerous chapters in legal treatises and anthologies,
and peer-reviewed and industry articles such as: The Guide to Valuing Physician
: Compensation and Healthcare Service Arrangements (BVR/AHLA); The
D] @ % Accountant’s Business Manual (AICPA); Valuing Professional Practices and
Licenses (Aspen Publishers); Valuation Strategies, Business Appraisal Practice;
and, NACVA QuickRead. Additionally, Mr. Zigrang has served as faculty before professional and trade
associations such as the American Society of Appraisers (ASA); the National Association of Certified Valuators
and Analysts (NACVA); the American Health Lawyers Association (AHLA); the American Bar Association
(ABA); the Association of International Certified Professional Accountants (AICPA); the Physician Hospitals
of America (PHA); the Institute of Business Appraisers (IBA); the Healthcare Financial Management
Association (HFMA); and, the CPA Leadership Institute.

Mr. Zigrang holds a Master of Science in Health Administration (MHA) and a Master of Business Administration
(MBA) from the University of Missouri at Columbia. He is a Fellow of the American College of Healthcare
Executives (FACHE) and holds the Certified Valuation Analyst (CVA) designation from NACVA. Mr. Zigrang
also holds the Accredited Senior Appraiser (ASA) designation from the American Society of Appraisers,
where he has served as President of the St. Louis Chapter. He is also a member of the America Association
of Provider Compensation Professionals (AAPCP), AHLA, AICPA, NACVA, NSCHBC, and, the Society of
OMS Administrators (SOMSA).

Jessica L. Bailey-Wheaton, Esq., is Senior Vice President and General Counsel
of HCC. Her work focuses on the areas of Certificate of Need (CON) preparation
and consulting, as well as project management and consulting services related to
the impact of both federal and state regulations on healthcare transactions. In that
role, Ms. Bailey-Wheaton provides research services necessary to support certified
opinions of value related to the Fair Market Value and Commercial Reasonableness
of transactions related to healthcare enterprises, assets, and services.

Additionally, Ms. Bailey-Wheaton heads HCC’s CON and regulatory consulting
service line. In this role, she prepares CON applications, including providing
services such as: health planning; researching, developing, documenting, and
reporting the market utilization demand and “need” for the proposed services in the
subject market service area(s); researching and assisting legal counsel in meeting
regulatory requirements relating to licensing and CON application development;
and, providing any requested support services required in litigation challenging

= i =

rules or decisions promulgated by a state agency. Ms. Bailey-Wheaton has also been engaged by both state
government agencies and CON applicants to conduct an independent review of one or more CON applications
and provide opinions on a variety of areas related to healthcare planning. She has been certified as an expert in
healthcare planning in the State of Alabama.

Ms. Bailey-Wheaton is the co-author of numerous peer-reviewed and industry articles in publications such
as: The Health Lawyer (American Bar Association); Physician Leadership Journal (American Association
for Physician Leadership); The Journal of Vascular Surgery; St. Louis Metropolitan Medicine; Chicago
Medicine; The Value Examiner (NACVA); and QuickRead (NACVA). She has previously presented
before the American Bar Association (ABA), the American Health Law Association (AHLA), the National
Association of Certified Valuators & Analysts (NACVA), the National Society of Certified Healthcare
Business Consultants (NSCHBC), and the American College of Surgeons (ACS).

Fw 5 Janvi R. Shah, MBA, MSF, CVA, serves as Senior Financial Analyst of HCC.

: | Mrs. Shah holds a M.S. in Finance from Washington University Saint Louis and
the Certified Valuation Analyst (CVA) designation from NACVA. She develops
|| fair market value and commercial reasonableness opinions related to healthcare
enterprises, assets, and services. In addition she prepares, reviews and analyzes
forecasted and pro forma financial statements to determine the most probable
i future net economic benefit related to healthcare enterprises, assets, and services
and applies utilization demand and reimbursement trends to project professional
medical revenue streams and ancillary services and technical component (ASTC)
revenue streams.

For more information please visit:
www. healthcapital.com



https://www.healthcapital.com/services/valuationconsulting
https://www.healthcapital.com/services/commercialreasonableness
https://www.healthcapital.com/services/commercialreasonableness
https://www.healthcapital.com/services/commercialreasonableness
https://www.healthcapital.com/services2/commercial-payor-reimbursement-benchmarking
https://www.healthcapital.com/services2/commercial-payor-reimbursement-benchmarking
https://www.healthcapital.com/services2/commercial-payor-reimbursement-benchmarking
https://www.healthcapital.com/services/litigationsupport-expertwitness
https://www.healthcapital.com/services/litigationsupport-expertwitness
https://www.healthcapital.com/services/financialanalysismodeling
https://www.healthcapital.com/services/financialanalysismodeling
https://www.healthcapital.com/services/intermediaryservices
https://www.healthcapital.com/services/certificateofneed
https://www.healthcapital.com/services/acovaluemetrics
https://www.healthcapital.com/services/acovaluemetrics
https://www.healthcapital.com/services/strategic-consulting
https://www.healthcapital.com/services/industryresearchservices
http://www.healthcapital.com
https://www.healthcapital.com/firmprofile
https://www.healthcapital.com/services
https://www.healthcapital.com/hcc-team
https://www.healthcapital.com/clients-projects
https://www.healthcapital.com/hcc-news/hcc-news-archives
https://www.healthcapital.com/hcc-news/upcoming-events/list.events/-
https://www.healthcapital.com/contact-hcc
mailto:solutions%40healthcapital.com?subject=
https://www.linkedin.com/in/todd-zigrang-30b52312/
https://www.linkedin.com/in/jessica-bailey-wheaton-93856641/
https://www.linkedin.com/in/janvi-shah/
mailto:tzigrang%40healthcapital.com?subject=
mailto:jbailey%40healthcapital.com?subject=
mailto:jshah%40healthcapital.com?subject=
https://www.healthcapital.com/hcc/cvs/tzigrang.pdf
https://www.healthcapital.com/hcc/cvs/jbailey.pdf
http://https://www.healthcapital.com/hcc/cvs/jshah.pdf

