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Executive Summary



Weaver and Tidwell, L.L.P. ("Weaver", "our", or "we") performed valuation related services ("Services") for Highlands County Hospital District ("Client"). Our 
services are intended to aid the Board in: (i) negotiations with the current or future tenant regarding a contemplated lease; (i i) 
planning for a possible future sale, and (ii i) fulfi l l ing the Hospital District's fiduciary and regulatory compliance duties. The Services, 
which are advisory in nature, related to determining the fair market value ("FMV") of the business enterprise (“BEV” or "Subject Interest") of HCA Florida 
Highlands Hospital ("Hospital") as of December 31, 2025 (the “Valuation Date”).  We understand our valuation will be used to evaluate the 
benefits to the public of selling or leasing the entirety of the assets of the Hospital District to a non-for profit or for-profit entity in order to continue to 
provide health care services to the community. As supplemental to this analysis, we were also requested to provide an objective operating comparison of 
the Hospital to other similarly situated hospitals, both non-for-profit and for-profit, which have a similar service mix in order to determine whether there is a 
difference in the costs. 

The Services were performed in accordance with Statement on Standards for Valuation Services No. 1 and Statement on Standards for Consulting 
Services No. 1 as established by the American Institute of Certified Public Accountants. The procedures performed included valuation tests considered 
necessary and appropriate under the circumstances. We relied on information received regarding the Hospital’s operations as a fair reflection of its 
operations and made no investigation as to the accuracy and completeness of such information. Our analysis was based in part on this information as 
well as on other data we developed. 

Our analysis should NOT be construed in any way as providing our opinion of the feasibility, fairness of an actual or proposed transaction, a solvency 
opinion, or an investment recommendation. Our work may contain prospective information, estimates or opinions that represent reasonable 
expectations at a particular point in time, but such information, estimates or opinions are not offered as forecasts, prospective financial statements or 
opinions, predictions or as assurances that a particular patient census, level of income or profit will be achieved. The success or failure in achieving 
prospective results depends on a variety of operational, logistical, and economic factors, some of which are not under the control of the operator. 
Differences between prospective and actual financials results are often material. In performing our analysis, we reviewed multiple sources of information. 
Information, estimates and opinions contained herein are obtained from sources considered to be reliable, and we assume no responsibility, whether 
legal or otherwise, for its accuracy. 

None of the professionals who worked on this engagement (nor the partners of Weaver) have any present or contemplated future interest in this matter, 
any personal interest with respect to the parties involved, or any other interest that might prevent us from performing an unbiased work product. Our fees 
were not contingent on the results of this engagement.
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Engagement Overview



Business enterprise value (“BEV” or the “Subject Interest”) represents the aggregate fair market value of all assets that comprise the Hospital as a going 
concern, including both tangible assets (such as real property, personal property, and working capital) and intangible assets (such as the operator’s 
tradename and goodwill). The value of each individual component is determined within, and must reconcile to, the overall business enterprise value.

The objective of performing the BEV analysis was to fully support and contextualize the fair market value of the assets owned by the District, which serves 
as a key input in determining an appropriate lease rate for the Hospital operator. It is important to note, however, that BEV includes certain assets that are 
not owned by the District—specifically personal property, working capital, and the operator’s tradename—but are owned by the Hospital operator.

Based on our analysis, it is our opinion the FMV of the Subject Interest is reasonably represented as follows:
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FMV Opinion

Component Note

Business Enterprise Value ("BEV") 1, 2, 3 62,000,000 66,000,000 70,000,000

Implied Valuation Multiple Metric Low Multiple High

BEV / FY 25 Revenue 77,640,000 0.80x 0.85x 0.90x

Notes
1) High/Low FMV range is +/- 6.0% of the midpoint.

Low Midpoint High

2) Value comprises all assets of the Hospital including real property, personal property, working capital and intangible assets.
3) Target net working capital included in the BEV is $5,100,000, or 6.5% of base year total net revenue.



General

► Our valuation reflects the FMV of a controlling, marketable interest
under the premise of a going concern as of the Valuation Date and is
intended solely for Client planning purposes. Valuations prepared for
other purposes, under different standards or premises of value, or as of
a different valuation date may yield materially different results.

► In performing our valuation analysis, we have assumed we were
provided accurate and reliable data and information. We have NOT
performed any assurance services (e.g. audits, compilations, reviews,
quality of earnings assessment) regarding the financial statements,
forecasts, or other data provided, and do not express any such
opinion. As such, our engagement cannot be relied on to disclose
errors, fraud, or other illegal acts that may exist. We have further relied
upon management to disclose any material information which would
be relevant to our valuation analysis.

► Our analysis should NOT be construed in any way as providing our
opinion of the fairness of an actual or proposed transaction, a
solvency opinion, or an investment recommendation. No opinion will
be rendered as to legal fee or property title, and no opinion will be
expressed for matters that require legal, engineering or other
specialized expertise beyond that customarily employed by
consultants/appraisers valuing businesses and/or assets. Additionally,
we provide no assurance that a particular price will be offered or
accepted.

► Our analysis reflects known or knowable circumstances as of the
Valuation Date stated. Subsequent events to the Valuation Date may
have a material impact to our analysis, and the parties should
ascertain the continued relevancy of our work at the time of any
transaction. Weaver is under no obligation to update our analysis for
subsequent events.

► In performing our services, Weaver did NOT specifically consider the

volume or value of downstream referrals or any buyer specific 
synergies which may (or may not) result from a transaction. We have 
performed our valuation of the Hospital through the lens of a 
hypothetical market participant.

► Business enterprise value ("BEV") represents the aggregate value of all
assets that comprise the underlying entity including real property,
personal property, working capital and intangible assets.

Hospital Specific

► We received limited information while performing our analysis.  To the 
extent additional information becomes available, we reserve the right 
to amend our analysis.

► According to the 1995 First Restated and Amended Lease Agreement, 
HCA Healthcare, Inc. (“HCA”) is obligated to provide the District “as 
soon as practicable after the close of the fiscal year, an annual 
balance sheet and related statement showing the results of the 
operations of the Hospital during the fiscal year, certified by a public 
accounting firm.”  In compliance with the agreement, HCA provided 
audited annual financials for 2022 – 2025 as prepared by Ernst & Young 
LLP.

► Weaver accessed additional financial and operational data from 
Florida’s Agency for Health Care Administration (AHCA), obtaining 
detailed metrics on the Hospital’s finances and operations from 2022 
to 2025.

► Weaver conducted a site visit and held a management interview on 
February 4, 2026.  HCA management provided a general overview of 
the facility, market landscape, and services; however, detailed 
information was limited. Accordingly, Weaver supplemented 
available information with independent research and professional 
judgement.
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Qualifying Assumptions

Our conclusion of value is reflective of important qualifying conditions and assumptions. 



Hospital Specific (Continued)

► As part of our analysis, we allocated the total value of the Hospital among tangible and intangible assets.  

» The FMV of the real property was based on Weaver's separate appraisal as of December 31, 2025. 

» The FMV of the personal property was based on Weaver’s separate appraisal as of December 31, 2025. According to the 1995 First Restated 
and Amended Lease Agreement, it should be noted the District has the right to "acquire the Lessee’s personal property at its then book value” 
(Section 16.5).  For District planning purposes, it should noted book value for the personal property was lower than FMV as of the Valuation 
Date.
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Qualifying Assumptions - Cont.



This valuation analysis was conducted in accordance with the 
Statement on Standards for Valuation Services No. 1 and the Statement 
on Standards for Consulting Services No. 1 as established by the 
American Institute of Certified Public Accountants (“AICPA”) as well as 
with the standards set forth by the National Association of Certified 
Valuators and Analysts. The procedures performed included valuation 
tests considered necessary and appropriate under the circumstances. 

The standard of value for our analysis is fair market value, which is 
defined by Revenue Ruling 59-60, 1959-1 C.B. 237 as “the price at which 
the property would change hands between a willing buyer and a willing 
seller when the former is not under any compulsion to buy and the latter 
is not under any compulsion to sell, both parties having reasonable 
knowledge of relevant facts.” 

In developing our conclusions of value, we considered the factors listed 
in Revenue Ruling 59-60, which includes the following:

I. The nature of the business and its history from inception;
II. The economic outlook in general and the condition and outlook of 

the specific industries in which the company operates;
III. The book value of the stock and the financial condition of the 

business;
IV. The earning capacity of the business;
V. The dividend-paying capacity of the business;
VI. Whether the enterprise had goodwill or other intangible value;
VII. Prior sales of the stock and the size of the block to be valued;
VIII. The market price of the stock of corporations engaged in the same 

or similar line of business having their stocks actively traded on an 
exchange;

IX. The marketability, or lack thereof, of the securities; and
X. Whether the seller would obtain a control premium from an 

unrelated third party with regard to the block of securities being 
valued.

Additionally, we have considered updates, definitions and guidance 
included in the Physician Self-Referral or “Stark” laws provided by the 
Centers for Medicare and Medicaid (CMS) and Anti-Kickback Statute 
regulations provided by the Office of Inspector General (OIG). Effective 
January 19, 2021, relevant CMS and OIG definitions are as follows:

Fair market value means: 

I. General. The value in an arm's-length transaction, consistent with 
the general market value of the subject transaction. 

II. Rental of equipment. With respect to the rental of equipment, the 
value in an arm’s length transaction of rental property for general 
commercial purposes (not taking into account its intended use), 
consistent with the general market value of the subject transaction. 

III. Rental of office space. With respect to the rental of office space, 
the value in an arm’s-length transaction of rental property for 
general commercial purposes (not taking into account its intended 
use), without adjustment to reflect the additional value the 
prospective lessee or lessor would attribute to the proximity or 
convenience to the lessor where the lessor is a potential source of 
patient referrals to the lessee, and consistent with the general 
market value of the subject transaction.

General market value means: 

► Assets. With respect to the purchase of an asset, the price that an 
asset would bring on the date of acquisition of the asset as the result 
of bona fide bargaining between a well-informed buyer and seller 
that are not otherwise in a position to generate business for each 
other. 

► Compensation. With respect to compensation for services, the 
compensation that would be paid at the time the parties enter into 
the service arrangement as the result of bona fide bargaining 
between well-informed parties that are not otherwise in a position to 
generate business for each other. 
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Standards & Procedures



► Rental of equipment or office space. With respect to the rental of equipment or the rental of office space, the price that rental property would bring at 
the time the parties enter into the rental arrangement as the result of bona fide bargaining between a well-informed lessor and lessee that are not 
otherwise in a position to generate business for each other.

We assumed the information received from the Hospital’s management (“Management”) provided a fair reflection of operations. This information included 
financials statements, operating statistics, various documents and verbal or written representations. We made limited investigations as to the accuracy and 
completeness of any such information provided by Management. 

Our analysis was based on information received from Management as well as other data reviewed during the course of our analysis. Our valuation analysis 
included, but was not necessarily limited to, the following procedures: 

I. Financial statement analysis of the Hospital’s performance prior to the Valuation Date;

II. Review of macroeconomic and industry information pertaining to the Subject Interest;

III. An analysis of other operational and relevant financial information;

IV. Interviews or written correspondence with Management; 

V. Consideration of the Hospital’s future performance under the operation of a hypothetical operator; and

VI. The application of appropriate valuation techniques and procedures.
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Hospital Overview



► The Hospital is a Medicare-certified 126-bed, full-service short-term 
acute care hospital in Sebring, Florida, and holds full accreditation 
from The Joint Commission. It is one of three hospitals located in 
Highlands County. 

► The Hospital was founded in 1965 as Highlands Regional Medical 
Center. In 1985, the District entered a lease with a for-profit hospital 
operator who, through a series of transactions, ultimately became 
a subsidiary of Community Health Systems, Inc. ("CHS").  In 2017, 
CHS sold the Hospital to HCA for approximately $11 million. This 
acquisition integrated the Hospital into HCA’s East Florida Division. 

► The Hospital offers a full continuum of clinical services, including 
cardiovascular services with an interventional catheterization lab, 
orthopedic services with total joint replacement and specialized 
spine surgery, hemodialysis, 24/7 emergency services, advanced 
radiology (CTA, CT, MRI, and nuclear medicine), outpatient 
rehabilitation and wound care services, an ICU, and a broad 
range of surgical procedures including vascular, general, and 
robotic surgery.

► HCA places an emphasis on high-acuity, technology-driven 
services, including advanced cardiovascular interventions (such as 
trans carotid artery revascularization (TCAR) for stroke-risk 
reduction), orthopedic and spine surgery, robotic surgical 
procedures, comprehensive women’s health, a dedicated senior 
ER designed for older adults, and endobronchial ultrasound (EBUS) 
for advanced lung evaluation and diagnostics.  

► As of the most recent financials for 2025, the Hospital generated 
approximately $77.6 million in net revenue and $7.2 million in 
earnings before interest, taxes, depreciation and amortization 
(“EBITDA”). 

► During fiscal year 2025, the Hospital had 3,420 inpatient admissions, 
1,620 surgeries, and 23,665 emergency department visits. 

► The Hospital is supported by a network of local independent 
physicians and HCA’s virtual providers.  If necessary, patients may 
be referred or transferred to HCA Florida Lawnwood Hospital. 
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► The population of Highlands County is projected to 
increase from 104,574 in 2020 to 111,994 in 2040, 
7.1% or 0.3% annually.

► As of 2020 Census data, the population of Highlands 
County was composed of the following age groups:

» Ages <18: 17,680

» Ages 18-64: 49,574

» Ages 65+: 37,320

► By 2040, the population of Highlands County is 
projected to be composed of the following age 
groups:

» Ages <18: 17,747

» Ages 18-64: 49,917

» Ages 65+: 44,330
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Highlands County, FL Demographics

Source: U.S. Census Bureau; University of Florida Bureau of Economic and Business Research
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► 87.3% of the population in Highlands County 
has insurance.

► The Highlands County Primary Market has a 
higher rate of uninsured residents compared 
to the national benchmark.

► The Highlands County Primary Market also 
has a higher Medicare insured population 
compared to the national benchmark.

► The median resident age in Highlands 
County is 54.4.
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Highlands County, FL Demographics – Cont.

Source: US Census Bureau
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► Highlands County has a higher proportion of White and 
Hispanic residents compared to the national benchmark. 

► The median household income in Highlands County is $57,580 
compared to $81,604 nationally. 

► Highlands County’s poverty rate is 14.7% compared to 12.1%, 
nationally. 


Chart1



Highlands County	



Medicaid	Medicare	Employer Plans	Non-Group Plans	Military/VA Plans	Uninsured	0.17499999999999999	0.26200000000000001	0.251	0.16200000000000001	2.3199999999999998E-2	0.127	



Cover



				Cover







																																										Make Changes to Cover below

																																										HCA Florida Highlands Hospital

																																										FAIR MARKET VALUE ANALYSIS								DISCUSSION DOCUMENT												FAIR MARKET VALUE ANALYSIS

																																										DISTRIBUTION DATE: JULY 28, 2026













HCA Florida Highlands Hospital



ToC

				Exhibit 1														To remove hidden page and fix headers macro:
1) Go to Developer tab and click "Visual Bassic"
2) Click on "CIQ Hidden Cache Sheet" 
3) Click "Sheet Visible" and delete tab - will have to do this again after every save down

				Table of Contents

				HCA Florida Highlands Hospital





																		Schedule Name		Exhibit #		Link				Exhibit # Input

														1		Chart1		ERROR:#REF!		ERROR:#REF!		Link				1

														2		Cover		Cover				Link

														3		ToC		Table of Contents		Exhibit 1		Link				1

														4		Eng Overview		Engagement Overview		Exhibit 2		Link				2

														5		QA		Qualifying Assumptions				Link

														6		Opinion>		Value Opinion		Exhibit 3		Link				3

														7		Val Summary		Valuation Conclusion Summary		Exhibit 4		Link				4

														8		Weighting		Valuation Methodology Weighting				Link

														9		Historical>		Historical Financial Statements		Exhibit 5		Link				5

														10		Hospital Profile 		Overview		Exhibit 6		Link				6

														11		Stats		Operating Statistics		Exhibit 7		Link				7

														12		Gross Payor Mix		Gross Payor Mix		Exhibit 8		Link				8

														13		Net Payor Mix		Net Payor Mix		Exhibit 9		Link				9

														14		Staffing		Staffing		Exhibit 10		Link				10

														15		BS		Historical Balance Sheet - As Reported		Exhibit 11		Link				11

														16		Unaudited Financials		Historical Income Statement - Internal and Unaudited		Exhibit 12		Link				12

														17		Account Mapping		Account Mapping - Audited to Unaudited Financials		Exhibit 13		Link				13

														18		IS		Historical Income Statement - 2022-2025		Exhibit 14		Link				14

														19		Adj		Normalizing Adjustments		Exhibit 15		Link				15

														20		Revenue and EBITDA Compare		Revenue and EBITDA Compare				Link

														21		Income>		Income Approach		Exhibit 16		Link				16

														22		Rev		Revenue Projections		Exhibit 17		Link				17

														23		Exp		Expense Projections		Exhibit 18		Link				18

														24		Proj IS		Summary Projected Income Statement		Exhibit 19		Link				19

														25		DCF		Discounted Cash Flow Analysis		Exhibit 20		Link				20

														26		WACC		Weighted Average Cost of Capital		Exhibit 21		Link				21

														27		CSRP		Company-Specific Risk Premium				Link

														28		Market>		Market Approach		Exhibit 22		Link				22

														29		MA Value		Market Approach Summary		Exhibit 23		Link				23

														30		Comps Florida		Florida Comparable Transactions		Exhibit 24		Link				24

														31		Comps (All Hospitals)		All Hospitals Comparable Transactions Data		Exhibit 25		Link				25

														32		Comps (Non-distressed) 		Non-distressed Transactions		Exhibit 26		Link				26

														33		Comps (Distressed) 		Distressed Comparable Transactions Data		Exhibit 27		Link				27

														34		Specific Company Transaction		Specific Company Transaction		Exhibit 28		Link				28

														35		Select Transactions		Select Transactions		Exhibit 29		Link				29

														36		GPC		Guideline Public Companies		Exhibit 30		Link				30

														37		Cost>		Cost Approach				Link

														38		CA Value		Cost Approach Summary		Exhibit 31						31

														39		NWC		Net Working Capital		Exhibit 32						32

														40		Fixed Asset Summary		Fixed Asset Summary		Exhibit 33						33

														41		Acquisition Cost by Year		Annual Historical Capital Expeditures		Exhibit 34						34

														42		Fixed Asset Listing		Fixed Asset Listing - Top Items Only		Exhibit 35						35

														43		Tradename		Tradename		Exhibit 36						36

														44		Tradename RR		Tradename Royalty Rates		

														45		Appendix>		Appendix		Exhibit 37						37

														46		_CIQHiddenCacheSheet		-								38

														47		Terms

														48		Cert		Valuators' Certification		







&"Century Gothic,Bold"&10&K3E6C57HCA Florida Highlands Hospital
&"Century Gothic,Regular"&10&K000000Table of Contents
&"Century Gothic,Regular"&10&K000000		


&8&K03+000Page &P of &N	&8&K03+000&G


The primary team members responsible for the preparation of this deliverable are:

Corey Palasota, CFA
Partner
corey.palasota@weaver.com

Elliott Jeter, CFA, CPA/ABV
Managing Director
elliott.jeter@weaver.com

Connor Campbell
Director
connor.campbell@weaver.com

Jack Williams
Supervisor
jack.williams@weaver.com

Victoria Szathmary
Associate
victoria.szathmary@weaver.com




Eng Overview

				Exhibit 2

				Engagement Overview

				HCA Florida Highlands Hospital																																												DO NOT DELETE

																																																Weaver performed valuation related services ("Services") for Highland County Hospital District ("Client"). 

																																																The Services, which are advisory in nature, relate to determining the fair market value ("FMV") of a 100.0% interest in HCA Florida Highlands Hospital. 

						Engagement Overview																																										The effective date of the services is as of December 31, 2025. 

						Weaver and Tidwell, L.L.P. ("Weaver", "our", or "we") performed valuation related services ("Services") for Highland County Hospital District ("Client"). The Services, which are advisory in nature, related to determining the fair market value ("FMV") of the business enterprise ("Subject Interest") of HCA Florida Highlands Hospital ("Hospital").  We understand our valuation will be used to evaluate the benefits to the public of selling the entirety of the assets of the Hospital District to a non-for profit or for-profit entity to continue to provide health care services to the community. The Services were performed in accordance with Statement on Standards for Valuation Services No. 1 and Statement on Standards for Consulting Services No. 1 as established by the American Institute of Certified Public Accountants. The procedures performed included valuation tests considered necessary and appropriate under the circumstances.																																										The Services were performed in accordance with Statement on Standards for Valuation Services No. 1 and Statement on Standards for Consulting Services No. 1 as established by the American Institute of Certified Public Accountants. The procedures performed included valuation tests considered necessary and appropriate under the circumstances.

						Standard of Value

						The standard of value for our analysis was fair market value, as defined in Revenue Ruling 59-60,1959-1 C.B. 237 as “the price at which the property would change hands between a willing buyer and willing seller when the former is not under any compulsion to buy and the latter is not under any compulsion to sell, both parties having knowledge of the relevant facts.”

Additionally, we considered the updates, definitions, guidance and implementing regulations included in (i) the Physician Self-Referral law (or “Stark Law”) issued by the U.S. Department of Health and Human Services, Centers for Medicare and Medicaid (“CMS”) and (ii) the Anti-Kickback Statute issued by the U.S. Department of Health and Human Services, Office of Inspector General (“OIG”).  Effective January 19, 2021, relevant CMS and OIG definitions are as follows:

Fair market value means: 
(1) General. The value in an arm's-length transaction, consistent with the general market value of the subject transaction. 

General market value means: 
(1) Assets. With respect to the purchase of an asset, the price that an asset would bring on the date of acquisition of the asset as the result of bona fide bargaining between a well-informed buyer and seller that are not otherwise in a position to generate business for each other. 


						Valuation Date

						December 31, 2025

						Premise of Value																																										The premise of value for the Company was on a going concern, which assumes that the Company will continue to operate into perpetuity. 

						The premise of value for the Hospital was on a going concern, which assumes that the Hospital will continue to operate into perpetuity. 																																										The premise of value for the Company was on a liquidation basis, which assumes that the Company will sell all assets of the entity within the foreseeable future. 

						Level of Value

						We valued the Subject Interest on a Controlling, Marketable basis. 

						Transaction Structure

						Asset Purchase Agreement
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QA

				

				Qualifying Assumptions

				HCA Florida Highlands Hospital

				Our analysis should be understood within the context of the following:



				General



				•		In performing our valuation analysis, we have assumed we were provided accurate and reliable data and information. We have NOT performed any assurance services (e.g. audits, compilations, reviews, quality of earnings assessment) regarding the financial statements, forecasts, or other data provided, and do not express any such opinion.Our engagement cannot be relied on to disclose errors, fraud, or other illegal acts that may exist. We have further relied upon management to disclose any material information which would be relevant to our valuation analysis. 



				•		Our analysis should NOT be construed in any way as providing our opinion of the fairness of an actual or proposed transaction, a solvency opinion, or an investment recommendation. No opinion is rendered as to legal fee or property title, and no opinion is expressed for matters that require legal, engineering or other specialized expertise beyond that customarily employed by consultants/appraisers valuing businesses and/or assets. Additionally, we provide no assurance that a particular price will be offered or accepted.



				•		Our analysis reflects known or knowable circumstances as of the valuation date ("Valuation Date"). Subsequent events to the Valuation Date may have a material impact to our analysis, and the parties should ascertain the continued relevancy of our work at the time of any transaction. Weaver is under no obligation to update our analysis for subsequent events; however, clients generally use our analysis up to six months post-issuance assuming there have been no significant changes to operations or its trajectory relative to our valuation assumptions.



				•		In performing our services, Weaver did NOT consider the volume or value of downstream referrals or any buyer specific synergies which may (or may not) result from a transaction.



				•		Our valuation reflects the FMV of a Controlling, Marketable interest under the premise of a going concern operation as of the Valuation Date for Client planning purposes. An appraisal for a different purpose, under a different standard, premise level of value, or as of a different Valuation Date could result in a materially different conclusion.



				•		Business enterprise value ("BEV") represents the aggregate value of all assets that comprise the underlying entity including real estate, fixed assets, working capital and intangible assets.



				•



				Company Specific



				•		We received limited information while performing our analysis.  To the extent additional information becomes available, we reserve the right to amend our analysis.  

						•  	According to the 1995 First Restated and Amended Lease Agreement, HCA (current lessee) is only obligated to provide the District “as soon as practicable after the close of the fiscal year, an annual balance sheet and related statement showing the results of the operations of the Hospital during the fiscal year, certified by a public accounting firm.”  In compliance with the agreement, HCA provided audited annual financials for 2022 – 2024 as prepared by Ernst & Young LLP. We have been informed that audited financials for 2025 are expected in May.





						•  Weaver accessed additional financial and operational data from Florida’s Agency for Health Care Administration (AHCA), obtaining detailed metrics on the Hospital’s finances and operations from 2022 to 2024. Comparable AHCA reports for 2025 are also anticipated in May.



						•  	As a courtesy, HCA provided Weaver internal unaudited financials for 2025 along with select 2025 operating statistics; however, HCA was unwilling to fulfill our detailed information request list or address key questions regarding capital plans, projected operations, and medical staff strategy amongst others.  



						•   Weaver conducted a site visit and held a management interview on February 4, 2025.  HCA management provided a general overview of the facility, market landscape, and services; however their answers were to our detailed questions were mostly high-level or unresponsive.



				•		Weaver adjusted the 2025 unaudited internal financials to more accurately reflect the Hospital’s ongoing historical performance (refer to Exhibit 14). These adjustments were deemed reasonable by HCA management, though they did not comment on whether further significant changes were necessary. Historically, unaudited internal financials have shown lower earnings than the audited figures; however, management was unable to provide insight into how the 2025 audit might compare to the internal results.







				•



				•



				•



				•

				•
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Opinion>

				Exhibit 3

				Value Opinion













																																												HCA Florida Highlands Hospital
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Val Summary

				Exhibit 4

				Valuation Conclusion Summary

				HCA Florida Highlands Hospital



																																750

						Fair Market Value Opinion																										1.33

																																1.33375



										Low		Midpoint Valuation		High

						Component		Note

																						+/- Range

						Business Enterprise Value ("BEV")		1, 2		51,480,000		57,200,000		62,920,000								10.0%		5,720,000



						Plus: Cash & Cash Equivalents		3		1,581		1,581		1,581

						Less: Debt		3		(560,121)		(560,121)		(560,121)

						Less: Net Working Capital Deficit

						Plus: Net Working Capital Surplus

						Less: Non-Operating Assets

						Plus: Non-Operating Assets



						Equity Value on a Controlling Basis				$   50,921,460		$   56,641,460		$   62,361,460



						Subject Interest				100.0%		100.0%		100.0%



						Estimated Value of the Subject Interest on a Controlling, Marketable Basis				$   50,921,460		$   56,641,460		$   62,361,460



						HIDE ROW		 		HIDE ROW		HIDE ROW		HIDE ROW				HIDE ROW



						HIDE ROW				$   50,921,460		$   56,641,460		$   62,361,460				HIDE ROW





						Less: Discount for Lack of Control		4		-		-		-						HIDE ROW		No		Include DLOC

						Less: Discount for Lack of Marketability		5		-		-		-						HIDE ROW		No		Include DLOM

						Total Discounts		6		-		-		-



						Estimated Value of the Subject Interest on a Controlling Basis				$   50,921,460		$   56,641,460		$   62,361,460						HIDE ROW







						Implied Valuation Multiple		Metric		Low		Multiple		High

						BEV / FY 25 Revenue		76,219,000		0.68x		0.75x		0.83x

						BEV / Base Year Revenue		76,219,000		0.7x		0.8x		0.8x

						BEV / Year 1 Revenue		78,718,741		0.7x		0.7x		0.8x



						BEV / FY 25 EBITDA		4,746,000		10.8x		12.1x		13.3x

						BEV / Base Year Revenue		5,863,250		8.8x		9.8x		10.7x

						BEV / Year 1 Revenue		6,948,820		7.4x		8.2x		9.1x



						Notes

						1) High/Low FMV range is +/- 10.0% of the midpoint.

						2) Value comprises all assets of the Hospital including real estate, fixed assets, working capital and intangible assets.

						2) Target net working capital included in the BEV is $6,100,000, or 4.0% of base year total net revenue.

						3) Per management-provided balance sheet as of December 31, 2025.

						ERROR:#N/A

						ERROR:#N/A

						6) Total discounts calculated as 1 - (1-DLOC)*(1-DLOM).
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Weighting

				

				Valuation Methodology Weighting

				HCA Florida Highlands Hospital







						Summary of Methodologies





																Value				Percentage				Concluded

						Methodology								Note		Indication				Reliance				Amount						BEV Walk

																																																Value		BEV Conclusion



						Income Approach								1		57,900,000				-				-																						Income Approach		$   57,900,000		$   57,200,000

																																														Market Approach		$   57,200,000		$   57,200,000

						Market Approach								2		57,200,000				100.0%				57,200,000																						Cost Approach		$   57,200,000		$   57,200,000



						Cost Approach								3		57,200,000				-				-





						Business Enterprise Value ("BEV") Conclusion (Rounded)																		$   57,200,000

						Notes

						Weaver considered three commonly-accepted methodologies to value the Subject Interest:

						1) Income Approach

						The value of a business is the sum of its free cash flow generated over time, discounted to a present value.  The discount rate reflects (i) the time value of money, (ii) investor required rates of return and (ii) the degree of risk in achieving the forecast.  The income approach best captures the specific attributes of an underlying business.

Because management was unwilling to provide specific guidance, Weaver based forecast assumptions on the Hospital’s past financial trends, local demographics, location, service and payor mix, and similar hospital profiles. The annual free cash flows estimate what a buyer could expect from running the Hospital.

We considered the Income Approach supportive of other, more reliable methods given management's lack of participation in developing the forecast assumptions.

						2) Market Approach

						Based on the principle of substitution, similar assets should be exchanged for similar prices.  This approach applies historical hospital transactions, publicly traded valuation metrics, market commentary and appraiser experience to the subject entity.  The market approach best captures the general pricing environment for similar assets; however, comparability issues may exist.  

We viewed the Hospital's revenue as the best objective metric to utilize for valuation purposes, especially givien the number of BEV to revenue datapoints available.

						3) Cost Approach

						The value of a business is the discrete cost of replacing or reproducing specific tangible assets (e.g. real estate, equipment, working capital, etc.) and intangible assets (e.g. tradename, trained workforce, licenses, etc.).  

The Cost Approach was established to ensure that the aggregate value of the individual asset components comprising the Hospital aligns with the overall value derived from the Market Approach. Along with other relevant considerations, we regarded the Cost Approach as both informative and supportive of the conclusions drawn from the Market Approach.
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Value	

Income Approach	Market Approach	Cost Approach	57900000	57200000	57200000	BEV Conclusion	



Income Approach	Market Approach	Cost Approach	57200000	57200000	57200000	
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				Exhibit 5

				Historical Financial Statements
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Hospital Profile 

				Exhibit 6

				Overview

				HCA Florida Highlands Hospital

















						Hospitals within a 50 mile radius: 

																																														2024		2040

																																														104574		111,994

																																														% growth		7.10%







































































						Source: U.S. Census Bureau (2023). American Community Survey 1-year estimates. Retrieved from Census Reporter Profile page for Highlands County, FL; U.S. Census Bureau (2024); Health Resources and Services Adminstration











						Population Growth by Age Category - Highlands County												Payer Mix - National										Payer Mix - Highlands County

																																																		Highlands County website: list of hospitals

																																																		Hospitals - Highlands County, FL (Emergency & Medical Care)















																																																										107.8687235924

















																																																		HPSA/MUA Status		Type of HPSA











						Source: U.S. Census Bureau; University of Florida Bureau of Economic and Business Research												Source: Data USA (2025)





						Population Growth CAGR by Age Category - Highlands County												Ethnic Demographics - Highlands County













																																																		census- Highlands County		Hospitals - Highlands County, FL (Emergency & Medical Care)



																																																		Highlands Hospital website

																																																		Highlands ER 



																																																		advanced services offered: 				EBUS (endobronchial us) & 

																																																						transcarotid artery revascularization (TCAR)



















						Source: U.S. Census Bureau												Source: U.S. Census Bureau



																				Optimization of Market Position:

						Key Service Lines:
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Cardiovascular Services and Interventional Catheterization Lab





24/7 Emergency services





Orthopedic Services- features Orthopedic Total Joint Replacement and specialized spine surgery





Hemodialysis





Radiology; CTA; CT; MRI; Nuclear Medicine





Rehabilitation Services (Outpatient Location)





ICU 





Surgery types: Vascular; General, Robotic





Wound Care (Outpatient Location)





Focus on high-acuity, technology-driven services—such as advanced cardiovascular interventions, orthopedic and spine surgery, robotic procedures, and comprehensive women’s health—rather than competing with AdventHealth Sebring’s full continuum of care.





TransCarotid Artery Revascularization (TCAR) – Advanced procedure for reducing stroke risk





Dedicated Senior ER – Tailored emergency services for older adults.





Endobronchial Ultrasound (EBUS) – Technique for lung evaluation and diagnostics.







History & Background





Founded in 1965 as Highlands Regional Medical Center





Acquired from Community Health Systems in 2017





126-bed acute care facility  accredited by the Joint Commission 







Highlands County Florida

Overview





Population estimate as of 7/1/2024





Income and Poverty Statistics 2019-2023





Age Demographics





≈109,778 population





≈ 107.9 people per square mile





1,017.7 square miles





Median Household Income (in 2023 dollars): $55,581





Per capita income in CY 2023 (in 2023 dollars): $32,982





Persons in poverty, percent: 18.6%

	





Growing retiree population with a median age of 54.4





HRSA Statistics





Health Professional Shortage Area: Low Income Migrant Farmworker Population HPSA





Number of FTE practitioners needed to achieve population to practitioner target ratio: 5.08 FTE 





≈25% higher than the rest of Florida at 42.8





<	 18	

2010	2020	2030	2040	18180.488000000001	17680	17521	17747	18 - 64	

49502.307000000001	49574	49029	49917	65+	

2010	2020	2030	2040	31124.205000000002	37320	41774	44330	Total	

2010	2020	2030	2040	98807	104574	108324	111994	







<	18	

2010 - 2020	2020 - 2030	2030 - 2040	-2.7875948083403435E-3	-9.0298163694690903E-4	1.2824542467915201E-3	18-64	

1.4473329243269717E-4	-1.1048435070859508E-3	1.7965785491518282E-3	65+	

2010 - 2020	2020 - 2030	2030 - 2040	1.8320148459736174E-2	1.1338272482149581E-2	5.9564205761120093E-3	Total	

2010 - 2020	2020 - 2030	2030 - 2040	5.6887701789640754E-3	3.5293918208885167E-3	3.3374130355037224E-3	







National	













Medicaid	Medicare	Employer Plans	Non-Group Plans	Military/VA Plans	Uninsured	0.17	0.11799999999999999	0.48199999999999998	0.126	1.7100000000000001E-2	8.7300000000000003E-2	

Highlands County	



Medicaid	Medicare	Employer Plans	Non-Group Plans	Military/VA Plans	Uninsured	0.17499999999999999	0.26200000000000001	0.251	0.16200000000000001	2.3199999999999998E-2	0.127	

National	White	Hispanic	Black	Other	Asian	0.748	0.2	0.13700000000000001	3.1E-2	4.8000000000000001E-2	Highlands County	White	Hispanic	Black	Other	Asian	0.84	0.23699999999999999	0.112	0.02	0.03	







https://www.countyoffice.org/fl-highlands-county-hospitals/https://censusreporter.org/profiles/05000US12055-highlands-county-fl/https://www.hcafloridahealthcare.com/locations/highlands-hospital/specialties/emergency-carehttps://www.hcafloridahealthcare.com/locations/highlands-hospital/about-ushttps://data.hrsa.gov/topics/health-workforce/shortage-areas/hpsa-findhttps://data.hrsa.gov/topics/health-workforce/shortage-areas/by-addresshttps://southfloridahospitalnews.com/hca-florida-highlands-hospital-uses-high-tech-ultrasound-to-diagnose-lung-chest-conditions/https://www.bing.com/ck/a?!&&p=0b88d7f282726841dc8eaff595cbe4c6d6524fc63efdc7b5e472e1f0bf8ecce3JmltdHM9MTc2NDU0NzIwMA&ptn=3&ver=2&hsh=4&fclid=36b75107-ac7b-6667-270c-478cade66722&psq=hca+florida+highlands+hospital+tcar&u=a1aHR0cHM6Ly9zb3V0aGZsb3JpZGFob3NwaXRhbG5ld3MuY29tL2hjYS1mbG9yaWRhLWhpZ2hsYW5kcy1ob3NwaXRhbC1wZXJmb3Jtcy1hZHZhbmNlZC1wcm9jZWR1cmUtdG8taW1wb3ZlLXN0cm9rZS1wcmV2ZW50aW9uLWFuZC1hcnRlcnktaGVhbHRoLwhttps://www.countyoffice.org/fl-highlands-county-hospitals/

Stats

				Exhibit 7

				Operating Statistics

				HCA Florida Highlands Hospital

														365		365		366		365



								Inpatient



																								Period-over-Period Change



										Metric		Note		FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25				ALOS vs ADC



										Admissions		1		3,745		3,991		3,701		3,420				n/a		6.6%		(7.3%)		(7.6%)

										Avg. Length of Stay (Days)				4.6		4.1		3.9		3.7				n/a		(9.6%)		(5.0%)		(6.1%)

										Patient Days		1, 3		17,138		16,514		14,554		12,630				n/a		(3.6%)		(11.9%)		(13.2%)



										Licensed Beds				126		126		126		126				n/a		-		-		-

										Beds in Service				126		126		126		126				n/a		-		-		-

										Avg. Daily Census				47.0		45.2		39.8		34.6				n/a		(3.6%)		(12.1%)		(13.0%)

										Occupancy Rate				37.3%		35.9%		31.6%		27.5%				n/a		(3.6%)		(12.1%)		(13.0%)



										Case Mix Index		2, 3		2.0		2.0		1.9		1.6				n/a		(2.6%)		(2.6%)		(16.0%)



										Net Revenue per Patient Day				$   2,594		$   2,768		$   3,047		$   2,863				n/a		6.7%		10.1%		(6.0%)

										Net Revenue per Admission				$   11,871		$   11,453		$   11,981		$   10,572				n/a		(3.5%)		4.6%		(11.8%)



										Net Inpatient Revenue		1, 3		$   44,456,095		$   45,709,964		$   44,341,989		$   36,157,810				n/a		2.8%		(3.0%)		(18.5%)





								Outpatient



																								Period-over-Period Change



										Metric				FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25				Visits vs Net Revenue per Visit



										Surgeries 		1, 3		2,755		2,512		1,734		1,620				n/a		(8.8%)		(31.0%)		(6.6%)

										ED Visits		1, 3		21,655		23,122		24,127		23,665				n/a		6.8%		4.3%		(1.9%)

										Imaging Procedures		1, 3		42,629		45,403		46,696		46,696				n/a		6.5%		2.8%		-

										Clinic Visits		1, 3		108,193		112,620		98,310		98,310				n/a		4.1%		(12.7%)		-



										ED Visits / Day				59.3		63.3		65.9		64.8				n/a		6.8%		4.1%		(1.6%)



										Total Visits				175,232		183,657		170,867		170,291				n/a		4.8%		(7.0%)		(0.3%)

										Net Revenue per Visit				$   205		$   189		$   177		$   233				n/a		(8.1%)		(6.3%)		32.0%



										Net Outpatient Revenue				$   35,952,111		$   34,638,891		$   30,211,841		$   39,743,190				n/a		(3.7%)		(12.8%)		31.5%







								Adjusted Statistics



																								Period-over-Period Change



										Metric				FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25				Net Revenue per Adj. Admission & Patient Day



										Gross Inpatient Revenue		1, 4		393,805,000		420,653,000		401,662,000		374,861,000				n/a		6.8%		(4.5%)		(6.7%)

										Gross Outpatient Revenue		1, 4		414,366,000		431,911,000		415,316,000		464,172,000				n/a		4.2%		(3.8%)		11.8%

										Adjustment Factor				2.05x		2.03x		2.03x		2.24x				n/a		(1.2%)		0.4%		10.0%



										Adjusted Admissions				7,686		8,089		7,528		7,655				n/a		5.2%		(6.9%)		1.7%

										Adjusted Patient Days				35,171		33,470		29,603		28,269				n/a		(4.8%)		(11.6%)		(4.5%)

										Adjusted Occupancy Rate				76.5%		72.8%		64.4%		61.5%				n/a		(4.8%)		(11.6%)		(4.5%)



										Net Revenue per Adj. Admission				$   10,839		$   10,374		$   10,289		$   9,915				n/a		(4.3%)		(0.8%)		(3.6%)

										Net Revenue per Adj. Patient Day				$   2,369		$   2,507		$   2,616		$   2,685				n/a		5.8%		4.4%		2.6%



										Total Net Patient Revenue				$   83,307,219		$   83,913,759		$   77,453,507		$   75,901,000				n/a		0.7%		(7.7%)		(2.0%)





										Notes

										1) Source: FY 2022 - FY 2024 based on AHCA Reports

										2) Source: FY 2022-2024 based on the American Hospital Directory

										3) Source: FY 2025 data based on information provided or estimated by management

										4) Source: FY 2022-2025 data based on information provided by management





														Reconciliation to P&L Adjustment						Diff

														MGT #				Adj.

														$   39,448,675		52%		$   39,743,190		$   (294,515)

														$   35,889,864		48%		$   36,157,810		$   (267,946)

														$   75,338,539				$   75,901,000		$   (562,461)
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Avg. Daily Census	46.953424657534249	45.243835616438353	39.765027322404372	34.602739726027394	Avg. Length of Stay (Days)	FY 22	FY 23	FY 24	FY 25	4.5762349799732975	4.137810072663493	3.9324506890029722	3.692982456140351	

ALOS (Days)





Avg. Daily Census







Net Revenue per Adj. Admission	FY 22	FY 23	FY 24	FY 25	10839.488236535104	10374.052669120783	10288.981501273365	9915.4541060610973	Net Revenue per Adj. Patient Day	FY 22	FY 23	FY 24	FY 25	2368.6476511742308	2507.1360180732131	2616.429884307594	2684.9448173182068	







Total Visits	FY 22	FY 23	FY 24	FY 25	175232	183657	170867	170291	Net Revenue per Visit	205.16864129163824	188.60642937650076	176.81495549169821	233.38397302848051	











Gross Payor Mix

				Exhibit 8

				Gross Payor Mix

				HCA Florida Highlands Hospital



												FY 25 Inpatient Payments by Payor														FY 25 Inpatient Payments by Payor









































												Gross Charges - Inpatient										Gross Payments - Total										Gross Payments, Common-Sized



										Payor		FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25						Average



		5								Self-Pay		-		-		-		-				$   36,640,727		$   39,881,496		$   43,087,735		$   44,356,590				4.5%		4.7%		5.3%		5.3%						$   1

		1								Medicare		-		-		-		-				$   541,390,255		$   568,414,244		$   521,649,799		$   512,973,832				67.0%		66.7%		63.9%		61.1%						$   1

		3								Medicaid		-		-		-		-				$   87,124,223		$   82,204,061		$   77,777,792		$   80,132,906				10.8%		9.6%		9.5%		9.6%						$   1

		4								Other Government		-		-		-		-				$   35,852,557		$   43,742,360		$   53,379,208		$   60,112,425				4.4%		5.1%		6.5%		7.2%						$   1

		2								Commercial		-		-		-		-				$   107,073,509		$   118,222,632		$   121,039,589		$   141,457,351				13.3%		13.9%		14.8%		16.9%						$   1

		6								Other		-		-		-		-																										$   1

		6								Payor 7		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1

		6								Payor 8		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1

		6								Payor 9		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1

		6								Payor 10		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1

		6								Payor 11		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1

		6								Payor 12		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1

		6								Payor 13		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1

		6								Payor 14		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1

		6								Payor 15		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   1



										Total		-		-		-		-				$   808,081,271		$   852,464,793		$   816,934,123		$   839,033,104				100.0%		100.0%		100.0%		100.0%





												Gross Charges - Outpatient										Payments - Outpatient										OP Payments, Common-Sized



		DO NOT ERASE								Payor		FY 22		FY 23		FY 24		FY 25		1		FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25



		ERROR:#N/A								Self-Pay		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Medicare		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Medicaid		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Other Government		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Commercial		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Other		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 7		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 8		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 9		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 10		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 11		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 12		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 13		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 14		-		-		-		-														n/a		n/a		n/a		n/a

		ERROR:#N/A								Payor 15		-		-		-		-														n/a		n/a		n/a		n/a



										Total		n/a		n/a		n/a		n/a				$   -		$   -		$   -		$   -				n/a		n/a		n/a		n/a

																						Inpatient Days										Inpatient Days, YoY Growth



										Payor												FY 22		FY 23		FY 24		0				FY 22		FY 23		FY 24		FY 25

										Self-Pay																						n/a		n/a		n/a

										Medicare																						n/a		n/a		n/a

										Medicaid																						n/a		n/a		n/a

										Other Government																						n/a		n/a		n/a

										Commercial																						n/a		n/a		n/a

										Other																						n/a		n/a		n/a

										Total												- 0		- 0		- 0						n/a		n/a		n/a



										Sources

										1) FY 2022 - FY 2024 based on AHCA Reports

										2) FY 2025 data based on information provided by management

										Notes

										1) Gross Payments reflects the prices utilized in HCA's chargemaster (i.e., the common price applied to services prior to discounts or adjustments). Gross payments best reflect the patient insured mix



														Chart Data

														1		Medicare		61.1%						1				

														2		Commercial		16.9%						2				

														3		Medicaid		9.6%						3				

														4		Other Government		7.2%						4				

														5		Self-Pay		5.3%						5				

														6		Other		-						6				

														7										7				

														8										8				

														9										9				

														10										10				

														11										11				

														12										12				

														13										13				

														14										14				

														15										15				
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Net Payor Mix

				Exhibit 9

				Net Payor Mix

				HCA Florida Highlands Hospital



														FY 25 Inpatient Payments by Payor														FY 25 Inpatient Payments by Payor







































										I.  Inpatient Revenue

														Gross Charges - Inpatient										Payments										Common-Sized



												Payor		FY 22		FY 23		FY 24		FY 25		1		FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25						Average



		1										Self-Pay		-		-		-		-				$   17,546,701		$   16,551,895		$   16,212,323		$   -				39.5%		36.2%		36.6%		-						$   -

		1										Medicare		-		-		-		-				31,359,334		34,924,030		30,617,693		-				70.5%		76.4%		69.0%		-						$   -

		1										Medicaid		-		-		-		-				1,817,449		(1,284,632)		1,091,968		-				4.1%		(2.8%)		2.5%		-						$   -

		1										Other Government		-		-		-		-				2,584,018		2,426,215		3,468,304		-				5.8%		5.3%		7.8%		-						$   -

		1										Commercial		-		-		-		-				12,424,965		14,714,063		10,869,821		-				27.9%		32.2%		24.5%		-						$   -

		1										Other		-		-		-		-		2		(21,276,372)		(21,621,607)		(17,918,120)		-				(47.9%)		(47.3%)		(40.4%)		-						$   -

		1										Payor 7		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -

		1										Payor 8		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -

		1										Payor 9		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -

		1										Payor 10		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -

		1										Payor 11		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -

		1										Payor 12		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -

		1										Payor 13		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -

		1										Payor 14		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -

		1										Payor 15		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a						$   -



												Total		-		-		-		-				$   44,456,095		$   45,709,964		$   44,341,989		$   -				100.0%		100.0%		100.0%		-

										II.  Outpatient Revenue

														Gross Charges - Outpatient										Payments										Common-Sized



		DO NOT ERASE										Payor		FY 22		FY 23		FY 24		FY 25		1		FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25



		1										Self-Pay		-		-		-		-				$   19,085,629		$   23,329,601		$   26,875,412		$   -				53.1%		67.4%		89.0%		-

		1										Medicare		-		-		-		-				16,871,710		15,522,591		13,442,352		-				46.9%		44.8%		44.5%		-

		1										Medicaid		-		-		-		-				1,415,515		1,461,393		1,215,222		-				3.9%		4.2%		4.0%		-

		1										Other Government		-		-		-		-				1,651,339		1,810,533		1,652,401		-				4.6%		5.2%		5.5%		-

		1										Commercial		-		-		-		-				23,627,107		23,913,407		27,657,418		-				65.7%		69.0%		91.5%		-

		1										Other		-		-		-		-		2		(26,699,189)		(31,398,634)		(40,630,964)		-				(74.3%)		(90.6%)		(134.5%)		-

		1										Payor 7		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a

		1										Payor 8		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a

		1										Payor 9		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a

		1										Payor 10		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a

		1										Payor 11		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a

		1										Payor 12		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a

		1										Payor 13		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a

		1										Payor 14		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a

		1										Payor 15		-		-		-		-				-		-		-		-				n/a		n/a		n/a		n/a



												Total		n/a		n/a		n/a		n/a				$   35,952,111		$   34,638,891		$   30,211,841		$   -				100.0%		100.0%		100.0%		(100.0%)





										III.  Total Patient Revenue

																								Payments										Common-Sized



												Payor										1		FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25



												Self-Pay												$   36,632,330		$   39,881,496		$   43,087,735		$   -				45.6%		49.6%		57.8%		-

												Medicare												48,231,044		50,446,621		44,060,045						60.0%		62.8%		59.1%		-

												Medicaid												3,232,964		176,761		2,307,190						4.0%		0.2%		3.1%		-

												Other Government												4,235,357		4,236,748		5,120,705						5.3%		5.3%		6.9%		-

												Commercial												36,052,072		38,627,470		38,527,239						44.8%		48.1%		51.7%		-

												Other										2		(47,975,561)		(53,020,241)		(58,549,084)						(59.7%)		(66.0%)		(78.5%)		-



												Total												$   80,408,206		$   80,348,855		$   74,553,830		$   -				100.0%		100.0%		100.0%		(100.0%)





																								Inpatient Days										Inpatient Days, YoY Growth



												Payor												FY 22		FY 23		FY 24		0				FY 22		FY 23		FY 24		FY 25

												Self-Pay												738		641		678						n/a		(13.1%)		5.8%

												Medicare												12,730		12,001		10,251						n/a		(5.7%)		(14.6%)

												Medicaid												1,481		1,310		1,164						n/a		(11.5%)		(11.1%)

												Other Government												735		908		1,149						n/a		23.5%		26.5%

												Commercial												1,374		1,605		1,296						n/a		16.8%		(19.3%)

												Other												80		49		16						n/a		(38.7%)		(67.3%)

												Total												17,138		16,514		14,554						n/a		(3.6%)		(11.9%)

												Notes

												1) Source: FY 2022 - FY 2024 based on AHCA Reports

												2) Inclusive of charity care, discounts, and other deductions

																Chart Data

																1		Self-Pay								1		Self-Pay		

																2										2				

																3										3				

																4										4				

																5										5				

																6										6				

																7										7				

																8										8				

																9										9				

																10										10				

																11										11				

																12										12				

																13										13				

																14										14				

																15										15				
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Staffing

				Exhibit 10

				Staffing

				HCA Florida Highlands Hospital

														$35,263,514.00		$35,494,446.00		$33,508,719.00





								FTE Count 						Annual Salaries and Wages														Av. Salary / FTE

						Service Line		FY 22		FY 23		FY 24		FY 22		FY 23		FY 24										FY 22		FY 23		FY 24

		Patient Care				Medical / Surgical Acute		54.8		59.9		55.5		$   3,946,158		$   3,957,473		$   3,957,473										$   72,010		$   66,068		$   71,306

		Patient Care				Medical / Surgical ICU		25.0		27.1		27.3		2,643,651		2,801,414		2,801,414										$   105,746		$   103,373		$   102,616

		Patient Care				Emergency Services		27.9		30.0		31.4		2,342,522		2,600,196		2,600,196										$   83,961		$   86,673		$   82,809

		Patient Care				Other Ambulatory Services *		2.1		2.3		3.1		186,499		203,332		203,332										$   88,809		$   88,405		$   65,591

		Patient Care				Surgery Services		28.5		22.4		17.7		2,482,786		2,211,428		2,211,428										$   87,115		$   98,724		$   124,939

		Patient Care				Recovery Services		4.2		3.6		3.2		488,872		425,253		425,253										$   116,398		$   118,126		$   132,892

		Patient Care				Anesthesiology		0.0		0.9		1.1				49,198		49,198										$   -		$   54,664		$   44,725

		Patient Care				Laboratory Services		21.9		18.5		17.2		1,242,288		1,104,769		1,104,769										$   56,725		$   59,717		$   64,231

		Patient Care				Electrocardiography (ECG)		1.7		2.0		2.2		151,787		201,354		201,354										$   89,286		$   100,677		$   91,525

		Patient Care				Cardiac Catheterization		7.3		6.7		5.7		759,788		773,943		773,943										$   104,081		$   115,514		$   135,779

		Patient Care				Radiology / Diagnostic		13.0		14.8		14.2		999,408		1,246,929		1,246,929										$   76,878		$   84,252		$   87,812

		Patient Care				Computerized Tomography (CT)		6.4		6.4		6.8		488,489		540,514		540,514										$   76,326		$   84,455		$   79,487

		Patient Care				Magnetic Resonance Imaging (MRI)		2.1		2.2		2.0		161,253		180,224		180,224										$   76,787		$   81,920		$   90,112

		Patient Care				Nuclear Medicine		1.6		1.5		1.3		142,245		140,853		140,853										$   88,903		$   93,902		$   108,348

		Patient Care				Respiratory Therapy		9.6		10.4		9.1		944,776		895,754		895,754										$   98,414		$   86,130		$   98,435

		Patient Care				Physical Therapy		8.2		9.5		9.4		712,185		875,779		875,779										$   86,852		$   92,187		$   93,168

		Patient Care				Other Rehabilitative Services *		2.0		3.2		4.2		197,370		311,176		311,176										$   98,685		$   97,243		$   74,090

		Patient Care				Other Ancillary Services *		1.5		1.4		1.2		150,177		161,591		161,591										$   100,118		$   115,422		$   134,659

		Dietary Services				Dietary Services / Patients		17.9		18.4		15.7		809,597		871,963		871,963										$   45,229		$   47,389		$   55,539

		Maintenance/Cleaning				Plant Operation & Maintenance		5.4		5.5		6.0		340,696		374,754		374,754										$   63,092		$   68,137		$   62,459

		Maintenance/Cleaning				Housekeeping Services		17.1		18.5		18.2		686,529		790,639		790,639										$   40,148		$   42,737		$   43,442

		Admin				Central Supply-Administration		2.4		2.2		1.9		105,645		119,737		119,737										$   44,019		$   54,426		$   63,019

		Admin				Pharmacy-Administration		10.3		10.8		10.4		888,385		990,506		990,506										$   86,251		$   91,714		$   95,241

		Admin				General Accounting		3.7		3.5		3.9		274,215		269,661		269,661										$   74,112		$   77,046		$   69,144

		Admin				Hospital Administration		14.2		14.3		16.5		1,467,869		1,923,647		1,923,647										$   103,371		$   134,521		$   116,585

		Admin				Medical Records Services		1.0		0.8		0.9		98,727		81,277		81,277										$   98,727		$   101,596		$   90,308

		Admin				Medical Staff Administration		1.0		1.0		0.5		97,085		89,077		89,077										$   97,085		$   89,077		$   178,154

		Admin				Medical Care Review		6.9		7.6		7.8		669,993		781,443		781,443										$   97,100		$   102,821		$   100,185

		Admin				Nursing Administration		18.8		18.8		15.1		1,601,423		1,582,331		1,582,331										$   85,182		$   84,167		$   104,790

		Admin				Non-Operating Expense		- 0		- 0		0.5		- 0		1,694		15,699										$   -		$   -		$   31,398



						Total		316.5		324.2		310.0		$   25,080,418		$   26,557,909		$   26,571,914









																																FTEs

																																FY 22		FY 23		FY 24

																														Patient Care		217.8		222.8		212.6

																														Dietary Services		17.9		18.4		15.7

																														Maintenance/Cleaning		22.5		24		24.2

																														Admin		58.3		59		57.5

																														Total		316.5		324.2		310

																																Annual Salary and Wages

																																FY 22		FY 23		FY 24

																														Patient Care		18040254		18681180		18681180

																														Dietary Services		809597		871963		871963

																														Maintenance/Cleaning		1027225		1165393		1165393

																														Admin		5203342		5839373		5853378

																														Total		25080418		26557909		26571914



						Notes

						1) Source: FY 2022 - FY 2024 based on AHCA Reports
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FTEs by Service Type



FY 22	

Patient Care	Dietary Services	Maintenance/Cleaning	Admin	217.79999999999995	17.899999999999999	22.5	58.3	FY 23	

Patient Care	Dietary Services	Maintenance/Cleaning	Admin	222.79999999999998	18.399999999999999	24	59	FY 24	

Patient Care	Dietary Services	Maintenance/Cleaning	Admin	212.59999999999991	15.7	24.2	57.5	







Salaries and Wages by Service Type



FY 22	

Patient Care	Dietary Services	Maintenance/Cleaning	Admin	18040254	809597	1027225	5203342	FY 23	

Patient Care	Dietary Services	Maintenance/Cleaning	Admin	18681180	871963	1165393	5839373	FY 24	

Patient Care	Dietary Services	Maintenance/Cleaning	Admin	18681180	871963	1165393	5853378	



Salaries and Wages (Thousands)









BS

				Exhibit 11

				Historical Balance Sheet - As Reported

				HCA Florida Highlands Hospital

										$										Common-Sized

										Audited						Unaudited				Audited						Unaudited

										Dec-22		Dec-23		Dec-24		Dec-25				Dec-22		Dec-23		Dec-24		Dec-25

						Assets

						Current Assets

						Cash & Cash Equivalents				$   1,130		$   2,600		$   15,404		$   1,581				(0.1%)		(0.1%)		(0.2%)		0.0%

						Accounts Receivable				9,757,577		12,566,957		10,564,664		6,728,933				(793.2%)		(361.4%)		(133.5%)		18.4%

						Inventory				2,459,994		2,699,794		2,203,887		1,976,583				(200.0%)		(77.6%)		(27.9%)		5.4%

						Other Current Assets				2,890,262		339,879		120,007		86,945				(234.9%)		(9.8%)		(1.5%)		0.2%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										15,108,963		15,609,230		12,903,962		8,794,042				(1,228.2%)		(448.9%)		(163.1%)		24.0%



						Fixed Assets

						Land				400,000		400,000		400,000		200,000				(32.5%)		(11.5%)		(5.1%)		0.5%

						Equipment				26,072,838		30,953,871		33,294,351		45,483,411				(2,119.4%)		(890.2%)		(420.8%)		124.2%

						Leasehold Improvements				-		-		-		-				-		-		-		-

						Construction-in-Progress				942,040		1,893,436		8,280,772		1,024,263				(76.6%)		(54.5%)		(104.7%)		2.8%

						Buildings				8,378,632		8,975,222		9,205,664		8,829,771				(681.1%)		(258.1%)		(116.3%)		24.1%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						Accumulated Depreciation				(18,471,117)		(22,639,313)		(24,814,765)		(28,694,953)				1,501.5%		651.1%		313.6%		(78.4%)

										17,322,393		19,583,216		26,366,022		26,842,492				(1,408.1%)		(563.2%)		(333.2%)		73.3%



						Non-Operating Assets

						Endowment Fund 1				-		-		-		-				-		-		-		-

						Endowment Fund 2				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										-		-		-		-				-		-		-		-



						Other Assets

						Right-Of-Use Operating Lease Assets				1,087,225		733,225		387,089		220,395				(88.4%)		(21.1%)		(4.9%)		0.6%

						Goodwill				652,138		652,138		652,138		652,138				(53.0%)		(18.8%)		(8.2%)		1.8%

						Other Non-Current Assets				111,610		111,610		111,610		112,110				(9.1%)		(3.2%)		(1.4%)		0.3%

						Due to HCA Healthcare, Inc. 				(35,512,523)		(40,166,556)		(48,333,132)		-				2,886.7%		1,155.2%		610.9%		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										(33,661,550)		(38,669,583)		(47,182,295)		984,643				2,736.3%		1,112.1%		596.3%		2.7%



						Total Assets				$   (1,230,194)		$   (3,477,137)		$   (7,912,311)		$   36,621,177				100.0%		100.0%		100.0%		100.0%



						Liabilities & Equity

						Current Liabilities

						Accounts Payable				4,472,958		3,730,167		2,826,669		2,432,739				(363.6%)		(107.3%)		(35.7%)		6.6%

						Other Accrued Expenses				4,229,286		4,541,897		4,500,363		4,675,650				(343.8%)		(130.6%)		(56.9%)		12.8%

						Other Current Liabilities				-		-		-		157,612				-		-		-		0.4%

						Third Party Reimb. Accounts Payable				-		99,477		613,022		-				-		(2.9%)		(7.7%)		-

						Current Portion of Right-Of-Use Operating Lease Liabilities				421,330		359,779		297,950		-				(34.2%)		(10.3%)		(3.8%)		-

						Current Portion of Finance Lease Liabilities				795,511		794,942		660,111		-				(64.7%)		(22.9%)		(8.3%)		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						Current Portion of Long-term Debt				-		-		-		506,206				-		-		-		1.4%

										9,919,085		9,526,262		8,898,115		7,772,207				(806.3%)		(274.0%)		(112.5%)		21.2%



						Long-Term Liabilities

						Long-term debt				-		-		-		53,915				-		-		-		0.1%

						Other long-term debt				586,573		598,889		530,241		-				(47.7%)		(17.2%)		(6.7%)		-

						Inter/Intra Company Debt				-		-		-		51,111,591				-		-		-		139.6%

						Right-Of-Use Operating Lease Liabilities				710,104		412,779		114,829		72,262				(57.7%)		(11.9%)		(1.5%)		0.2%

						Financial Lease Liabilities				1,400,720		1,181,535		542,419		36,212				(113.9%)		(34.0%)		(6.9%)		0.1%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										2,697,397		2,193,203		1,187,489		51,273,980				(219.3%)		(63.1%)		(15.0%)		140.0%



						Total Liabilities				12,616,482		11,719,465		10,085,604		59,046,187				(1,025.6%)		(337.0%)		(127.5%)		161.2%



						Equity

						Equity 				(13,846,676)		(15,196,603)		(17,997,915)		(22,425,010)				1,125.6%		437.0%		227.5%		(61.2%)

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										(13,846,676)		(15,196,603)		(17,997,915)		(22,425,010)				1,125.6%		437.0%		227.5%		(61.2%)				Debt to TC		Debt to TC less Inter company



						Total Liabilities & Equity				$   (1,230,194)		$   (3,477,138)		$   (7,912,311)		$   36,621,177				100.0%		100.0%		100.0%		100.0%				51,671,712		560,121

																														29,246,702		(21,864,889)

						Source: Ernst & Young, LLP Audited Financials (2022-2024); Internal unaudited financials (2025)																								176.7%		-2.6%





						Notes



						2)

						3)

						4)

						Checks

						vs. Source Assets				-		(1)		-		-

						vs. Source Liabilities & Equity				-		-		-		-

						Balance Check				-		1		-		-
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Unaudited Financials

				Exhibit 12

				Historical Income Statement - Internal and Unaudited

				HCA Florida Highlands Hospital

										$										Common-Sized

										FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25

						REVENUES

						Inpatient Revenue Routine Services				42,897,000		44,527,000		42,697,000		40,143,000

						Inpatient Revenue Ancillary Services				350,908,000		376,127,000		358,965,000		334,718,000

						Inpatient Gross Revenue				$   393,805,000		$   420,653,000		$   401,662,000		$   374,861,000				481.0%		514.9%		527.2%		491.8%

						Outpatient Gross Revenue				414,366,000		431,911,000		415,316,000		464,172,000				506.1%		528.7%		545.1%		609.0%

						Total Patient Revenue				808,171,000		852,564,000		816,978,000		839,033,000				987.1%		1,043.6%		1,072.4%		1,100.8%

						Other Revenue				281,000		380,000		333,000		318,000				0.3%		0.5%		0.4%		0.4%

						Gross Revenue				808,452,000		852,944,000		817,310,000		839,351,000				987.5%		1,044.1%		1,072.8%		1,101.2%



						DEDUCTIONS

						Total CY CA - Medicare (1,2)				234,708,000		220,957,000		185,932,000		171,933,000				286.7%		270.5%		244.1%		225.6%

						Total CY CA - Medicaid (3)				12,572,000		16,053,000		16,195,000		20,789,000				15.4%		19.7%		21.3%		27.3%

						Total CY CA - Champus (6)				1,906,000		2,144,000		1,376,000		1,588,000				2.3%		2.6%		1.8%		2.1%

						Prior Year Contractuals				(268,000)		(95,000)		(120,000)		(43,000)				(0.3%)		(0.1%)		(0.2%)		(0.1%)

						Total CY CA - Mgd Care (7,8,9,12,13,14)				404,599,000		447,845,000		439,385,000		468,768,000				494.2%		548.2%		576.7%		615.0%

						Charity				14,125,000		13,459,000		11,952,000		9,060,000				17.3%		16.5%		15.7%		11.9%

						Bad Debt				5,127,000		3,790,000		5,886,000		(562,000)				6.3%		4.6%		7.7%		(0.7%)

						Other Deductions				53,814,000		67,099,000		80,519,000		91,600,000				65.7%		82.1%		105.7%		120.2%

						Total Revenue Deductions (incl Bad Debt)				726,581,000		771,252,000		741,125,000		763,132,000				887.5%		944.1%		972.8%		1,001.2%



						Cash Revenue				$   81,870,000		$   81,692,000		$   76,185,000		$   76,219,000				100.0%		100.0%		100.0%		100.0%



						Expenses

						Salaries and Wages				25,207,000		26,537,000		25,897,000		25,828,000				30.8%		32.5%		34.0%		33.9%

						Contract Labor				4,724,000		2,778,000		1,883,000		1,111,000				5.8%		3.4%		2.5%		1.5%

						Employee Benefits				6,516,000		7,145,000		6,755,000		7,085,000				8.0%		8.7%		8.9%		9.3%

						Supply Expense				18,496,000		15,597,000		13,791,000		10,922,000				22.6%		19.1%		18.1%		14.3%

						Professional Fees				3,917,000		4,270,000		4,075,000		1,581,000				4.8%		5.2%		5.3%		2.1%

						Contract Services				9,420,000		10,190,000		10,357,000		10,493,000				11.5%		12.5%		13.6%		13.8%

						Repairs and Maintenance				3,830,000		3,308,000		3,499,000		2,850,000				4.7%		4.0%		4.6%		3.7%

						Rents and Leases				965,000		1,041,000		848,000		798,000				1.2%		1.3%		1.1%		1.0%

						Utilities				1,336,000		1,379,000		1,266,000		1,313,000				1.6%		1.7%		1.7%		1.7%

						Insurance				2,105,000		3,091,000		3,110,000		3,983,000				2.6%		3.8%		4.1%		5.2%

						Investment Income				-		-		-		-				-		-		-		-

						Non-Income Taxes				1,954,000		1,974,000		1,877,000		1,386,000				2.4%		2.4%		2.5%		1.8%

						Other Operating Expense				1,545,000		1,145,000		1,107,000		934,000				1.9%		1.4%		1.5%		1.2%

						Cash Expense				80,013,000		78,455,000		74,465,000		68,284,000				97.7%		96.0%		97.7%		89.6%



						CAPITAL AND OTHER COSTS

						Depreciation & Amortization				4,648,000		4,210,000		4,017,000		4,318,000				5.7%		5.2%		5.3%		5.7%

						Other Non-Operating Expenses				-		-		-		-				-		-		-		-

						Interest Expense				77,000		84,000		54,000		40,000				0.1%		0.1%		0.1%		0.1%

						Mgmt Fees and  Markup Cost				3,666,000		3,613,000		3,274,000		3,189,000				4.5%		4.4%		4.3%		4.2%

						Minority Interest				-		-		-		-				-		-		-		-

						Total Capital and Others				8,391,000		7,907,000		7,346,000		7,546,000				10.2%		9.7%		9.6%		9.9%



						Pretax Income				(6,534,000)		(4,670,000)		(5,626,000)		388,000				(8.0%)		(5.7%)		(7.4%)		0.5%

						TAXES ON INCOME				-		-		-		-				-		-		-		-

						Federal Income Taxes				-		-		-		-				-		-		-		-

						State Income Taxes				-		-		-		-				-		-		-		-

						Total Taxes on Income				-		-		-		-				-		-		-		-

						Net Income				$   (6,534,000)		$   (4,670,000)		$   (5,626,000)		$   388,000				(8.0%)		(5.7%)		(7.4%)		0.5%



						Plus: Depreciation & Amortization				4,648,000		4,210,000		4,017,000		4,318,000

						Plus: Interest Expense				77,000		84,000		54,000		40,000



						EBITDA				$   (1,809,000)		$   (376,000)		$   (1,555,000)		$   4,746,000				(2.2%)		(0.5%)		(2.0%)		6.2%
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Account Mapping

				Exhibit 13

				Account Mapping - Audited to Unaudited Financials

				HCA Florida Highlands Hospital

										Unaudited Category				Audited Category 



										FY 25

						REVENUES

						Inpatient Revenue Routine Services				40,143,000

						Inpatient Revenue Ancillary Services				334,718,000

						Inpatient Gross Revenue				$   374,861,000				Revenue

						Outpatient Gross Revenue				464,172,000				Revenue

						Total Patient Revenue				839,033,000

						Other Revenue				318,000				Revenue

						Gross Revenue				839,351,000



						DEDUCTIONS

						Total CY CA - Medicare (1,2)				171,933,000				Revenue

						Total CY CA - Medicaid (3)				20,789,000				Revenue

						Total CY CA - Champus (6)				1,588,000				Revenue

						Prior Year Contractuals				(43,000)				Revenue

						Total CY CA - Mgd Care (7,8,9,12,13,14)				468,768,000				Revenue

						Charity				9,060,000				Revenue

						Bad Debt				(562,000)				Revenue

						Other Deductions				91,600,000				Revenue

						Total Revenue Deductions (incl Bad Debt)				763,132,000



						Cash Revenue				$   76,219,000



						Expenses

						Salaries and Wages				25,828,000				Salaries and benefits

						Contract Labor				1,111,000				Salaries and benefits

						Employee Benefits				7,085,000				Salaries and benefits

						Supply Expense				10,922,000				Supplies

						Professional Fees				1,581,000				Other operating expenses

						Contract Services				10,493,000				Other operating expenses

						Repairs and Maintenance				2,850,000				Other operating expenses

						Rents and Leases				798,000		1		Other operating expenses

						Utilities				1,313,000				Other operating expenses

						Insurance				3,983,000				Other operating expenses

						Investment Income				-				Other operating expenses

						Non-Income Taxes				1,386,000		2		Other operating expenses

						Other Operating Expense				934,000				Other operating expenses

						Cash Expense				68,284,000



						CAPITAL AND OTHER COSTS

						Depreciation & Amortization				4,318,000				Depreciation

						Other Non-Operating Expenses				-

						Interest Expense				40,000				Interest expense

						Mgmt Fees and  Markup Cost				3,189,000				Management fees

						Minority Interest				-

						Total Capital and Others				7,546,000



						Pretax Income				388,000

						TAXES ON INCOME				-

						Federal Income Taxes				-

						State Income Taxes				-

						Total Taxes on Income				-

						Net Income				$   388,000



						Notes

						1) Includes $320k of rent paid to the District per management

						2) Includes property taxes and PMATF Assessment tax per management
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IS

				Exhibit 14																												DO NOT ERASE

				Historical Income Statement - 2022-2025																												% of Net Revenue		$   83,307,219		$   83,913,759		$   77,453,507		$   76,219,000

				HCA Florida Highlands Hospital																												% of Salaries & Wages		35,263,514		35,494,446		33,508,719		34,024,000

																																per Square Foot		133,000		133,000		133,000		133,000

																																**open**		[link]		[link]		[link]		[link]

																																**open**		[link]		[link]		[link]		[link]

																																**open**		[link]		[link]		[link]		[link]

										$										Common-Sized												**open**		[link]		[link]		[link]		[link]

										Audited						Unaudited				Audited						Unaudited

								Note		FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25

						Revenue

						Revenue 				$   83,307,219		$   83,913,759		$   77,453,507		$   75,901,000

						Gross Revenue				-		-		-		-				-		-		-		-

						Inpatient Gross Revenue				-		-		-		374,861,000				-		-		-		491.8%

						Outpatient Gross Revenue				-		-		-		464,172,000				-		-		-		609.0%

						Contractual Adjustments				-		-		-		(663,034,000)				-		-		-		(869.9%)

						Contractual Adjustments				-		-		-		(663,034,000)				-		-		-		(869.9%)

						Charity 				-		-		-		(9,060,000)				-		-		-		(11.9%)

						Bad Debt				-		-		-		562,000				-		-		-		0.7%

						Other Deductions				-		-		-		(91,600,000)				-		-		-		(120.2%)

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						Total Net Patient Revenue				83,307,219		83,913,759		77,453,507		(587,133,000)				100.0%		100.0%		100.0%		99.6%



						Other Revenue

						Other Operating Revenue				-		-		-		318,000				-		-		-		0.4%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						Total Other Operating Revenue				-		-		-		318,000				-		-		-		0.4%



						Total Net Revenue				$   83,307,219		$   83,913,759		$   77,453,507		$   76,219,000				100.0%		100.0%		100.0%		100.0%

																																				200000

						Operating Expenses																														16000



						Salaries, Wages, & Benefits

						Salaries & Benefits				35,263,514		35,494,446		33,508,719		34,024,000				42.3%		42.3%		43.3%		44.6%

						Salaries and Wages				-		-		-						-		-		-		-

						Contract Labor				-		-		-						-		-		-		-

						Employee Benefits				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

										35,263,514		35,494,446		33,508,719		34,024,000				42.3%		42.3%		43.3%		44.6%



						Professional Services

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

										-		-		-						-		-		-		-



						Ancillary Services

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

										-		-		-						-		-		-		-



						Supply Costs

						Supply Expense				18,476,277		15,591,054		13,778,461		10,922,000				22.2%		18.6%		17.8%		14.3%

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

										18,476,277		15,591,054		13,778,461		10,922,000				22.2%		18.6%		17.8%		14.3%



						District Lease

						Rents and Leases				-		-		-						-		-		-		-

						Repairs and Maintenance				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

										-		-		-		-				-		-		-		-



						General & Administrative

						Management Fees				-		-		-						-		-		-		-

						Other Operating Expenses				24,688,358		27,378,690		26,173,296		23,338,000				29.6%		32.6%		33.8%		30.6%

						Management Fee				2,871,877		2,886,509		2,671,650		3,189,000				3.4%		3.4%		3.4%		4.2%

						Contract Services				-		-		-						-		-		-		-

						Utilities				-		-		-						-		-		-		-

						Insurance				-		-		-						-		-		-		-

						Non-Income Taxes				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

						**open**				-		-		-						-		-		-		-

										27,560,235		30,265,199		28,844,946		26,527,000				33.1%		36.1%		37.2%		34.8%



						Total Operating Expenses				$   81,300,026		$   81,350,699		$   76,132,126		$   71,473,000				97.6%		96.9%		98.3%		93.8%



						EBITDARM				$   2,007,193		$   2,563,060		$   1,321,381		$   4,746,000				2.4%		3.1%		1.7%		6.2%

						EBITDAR				$   2,007,193		$   2,563,060		$   1,321,381		$   4,746,000				2.4%		3.1%		1.7%		6.2%

						EBITDA				$   2,007,193		$   2,563,060		$   1,321,381		$   4,746,000				2.4%		3.1%		1.7%		6.2%



						Net Non-Operating Expense (Income)				1,444,005		28,197		901,145		-				1.7%		0.0%		1.2%		-

						Depreciation & Amortization				4,648,359		4,210,206		4,017,306		4,318,000				5.6%		5.0%		5.2%		5.7%



						EBIT				$   (4,085,171)		$   (1,675,343)		$   (3,597,070)		$   428,000				(4.9%)		(2.0%)		(4.6%)		0.6%



						Interest Expense				77,016		84,201		54,700		40,000				0.1%		0.1%		0.1%		0.1%



						EBT				$   (4,162,187)		$   (1,759,544)		$   (3,651,770)		$   388,000				(5.0%)		(2.1%)		(4.7%)		0.5%



						Taxes				(909,319)		(409,617)		(850,458)		-				(1.1%)		(0.5%)		(1.1%)		-



						Net Income				$   (3,252,868)		$   (1,349,927)		$   (2,801,312)		$   388,000				(3.9%)		(1.6%)		(3.6%)		0.5%



						Source: Ernst & Young, LLP Audited Financials (2022-2024); Internal unaudited financials (2025)



						Select Metrics				FY 22		FY 23		FY 24		FY 25				Metric

						Facility Rent				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				per Square Foot

						Payroll Taxes				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				% of Salaries & Wages

						Employee Benefits				-		-		-		-				% of Salaries & Wages

						**open**														[select from dropdown]

						**open**														[select from dropdown]

						**open**														[select from dropdown]







						Notes

						1)

						2)

						3)

						4)



						Checks

						Net Income vs. Source				-		-		-		298,642,000

						Hidden Rows				(83,307,219)		(83,913,759)		(77,453,507)		(76,219,000)
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Adj

				Exhibit 15

				Normalizing Adjustments

				HCA Florida Highlands Hospital

										$								% of Net Revenue

										Unaudited								Unaudited

								Notes		FY 25		Adjustments		Base Year				FY 25		Base Year				Adjustment Notes

						Revenue

						Revenue 

						Revenue 				$   75,901,000		$   -		$   75,901,000				99.6%		99.6%				

						Gross Revenue				-														

						Inpatient Gross Revenue				374,861,000				374,861,000				491.8%		491.8%				

						Outpatient Gross Revenue				464,172,000		-		464,172,000				609.0%		609.0%				

						Contractual Adjustments				(663,034,000)		-		(663,034,000)				(869.9%)		(869.9%)				

						Charity 				(9,060,000)		-		(9,060,000)				(11.9%)		(11.9%)				

						Bad Debt				562,000		-		562,000				0.7%		0.7%				

						Other Deductions				(91,600,000)		-		(91,600,000)				(120.2%)		(120.2%)				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						Total Net Patient Revenue				75,901,000		-		75,901,000				99.6%		99.6%



						Other Revenue

						Other Operating Revenue				318,000		-		318,000				0.4%		0.4%				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						Total Other Operating Revenue				318,000		-		318,000				0.4%		0.4%



						Total Net Revenue				$   76,219,000		$   -		$   76,219,000				100.0%		100.0%



						Operating Expenses



						Salaries, Wages, & Benefits

						Salaries & Benefits				34,024,000		-		34,024,000				44.6%		44.6%				

																		-		-				

																		-		-				

																		-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

										34,024,000		-		34,024,000				44.6%		44.6%



						Professional Services

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

										-		-		-				-		-



						Ancillary Services

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

										-		-		-				-		-



						Supply Costs

						Supply Expense				10,922,000		-		10,922,000				14.3%		14.3%				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

										10,922,000		-		10,922,000				14.3%		14.3%



						District Lease

						Rents and Leases				-		-		-				-		-				

						Repairs and Maintenance				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

										-		-		-				-		-



						General & Administrative

						Management Fees				-		-		-				-		-				

						Other Operating Expenses		1		23,338,000		(320,000)		23,018,000				30.6%		30.2%				1

						Management Fee		2		3,189,000		(797,250)		2,391,750				4.2%		3.1%				2

						Contract Services				-		-		-				-		-				

						Utilities				-		-		-				-		-				

						Insurance				-		-		-				-		-				

						Non-Income Taxes				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

						**open**				-		-		-				-		-				

										26,527,000		(1,117,250)		25,409,750				34.8%		33.3%



						Total Operating Expenses				$   71,473,000		$   (1,117,250)		$   70,355,750				93.8%		92.3%



						EBITDARM				$   4,746,000		$   1,117,250		$   5,863,250				6.2%		7.7%

						EBITDAR				$   4,746,000		$   1,117,250		$   5,863,250				6.2%		7.7%

						EBITDA				$   4,746,000		$   1,117,250		$   5,863,250				6.2%		7.7%



						Net Non-Operating Expense (Income)				-		-		-				-		-				

						Depreciation & Amortization				4,318,000		-		4,318,000				5.7%		5.7%				



						EBIT				$   428,000		$   1,117,250		$   1,545,250				0.6%		2.0%



						Interest Expense				40,000		(40,000)		-				0.1%		-				3



						EBT				$   388,000		$   1,157,250		$   1,545,250				0.5%		2.0%



						Taxes				-		-		-				-		-				



						Net Income				$   388,000		$   1,157,250		$   1,545,250				0.5%		2.0%





						1.  Removal of cash District lease expense paid in 2025 per management.



						2.  Removal of HCA management fee "markup"

						             Internally reported management fee												3,189,000

						             Assumed "markup" - See Exhibit 15												25.0%

						             "Markup" Cost												797,250























						Check				298,642,000
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Revenue and EBITDA Compare

				

				Revenue and EBITDA Compare

				HCA Florida Highlands Hospital



												2022		2023		2024		2025



						I.  Audited Financials



								Total Revenue				$   83,307,219		$   83,913,759		$   77,453,507		n/a

								Less: Expenses				81,300,026		81,350,699		76,132,126		n/a



								EBITDA				$   2,007,193		$   2,563,060		$   1,321,381		n/a



								Management Fees				2,871,877		2,886,509		2,671,650		n/a





						II.  AHCA Reports



		pg 33						Total Revenue				$   80,426,637		$   80,348,855		$   74,553,830		n/a

		pg 31						Less: Expenses				81,300,026		81,350,699		76,132,126		n/a



								EBITDA				$   (873,389)		$   (1,001,844)		$   (1,578,296)		n/a



								Management Fees				2,871,877		2,886,509		2,671,650		n/a





								Subsidy Program:

								Other Revenue (1)				2,694,190		3,348,282		2,695,097		2,695,097		< 2025 is management estimate

								Less: PMATF Assessment				(1,071,949)		(1,051,699)		(1,011,855)		(1,011,855)		< 2025 is management estimate

												1,622,241		2,296,583		1,683,242		1,683,242		< 2025 is management estimate

								1. Includes: LIPP, DPPP, and 1115 Wavier.

						III.  Internal Unaudited Financials



								Total Revenue				$   81,870,000		$   81,692,000		$   76,185,000		$   76,219,000

								Less: Expenses				83,679,000		82,068,000		77,739,000		71,473,000



								EBITDA				$   (1,809,000)		$   (376,000)		$   (1,554,000)		$   4,746,000

								Management Fees and Markup				3,666,000		3,613,000		3,274,000		3,189,000

								   Est. "Markup"				27.7%		25.2%		22.5%		25.0%		< 2025 is rounded avg. of prior year

						Observations

						1.  EBITDA in internal unaudited financials has  been lower than comparable audited levels

						2.  EBITDA in internal unaudited financials has  been lower than ACHA levels

						3.  The internal managmeent fee "markup" averages 25% of allocated costs

								variance				-794,123		-726,491		-602,350		ERROR:#VALUE!

												-28%		-25%		-23%
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Income>

				Exhibit 16

				Income Approach













																																												HCA Florida Highlands Hospital

																																												Income Approach
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Rev

				Exhibit 17

				Revenue Projections

				HCA Florida Highlands Hospital

														365		365		366		365		365		365		365		365		365		365																										By Physician

																																																										By Specialty

																								Projection Period



												Note		FY 22		FY 23		FY 24		FY 25		Base Year		Year 1		Year 2		Year 3		Year 4		Year 5						Base Year		Year 1		Year 2		Year 3		Year 4		Year 5



						Inpatient



								Admissions						3,745		3,991		3,701		3,420		3,420		3,437		3,454		3,472		3,489		3,506				Admissions Growth		-		0.5%		0.5%		0.5%		0.5%		0.5%

								Growth				1		n/a		6.6%		(7.3%)		(7.6%)		-		0.5%		0.5%		0.5%		0.5%		0.5%



								Average Length of Stay (Days)						4.6		4.1		3.9		3.7		3.7		3.7		3.7		3.7		3.7		3.7				ALOS Growth		-		-		-		-		-		-

								Growth						n/a		(9.6%)		(5.0%)		(6.1%)		-		-		-		-		-		-



								Patient Days						17,138.0		16,514.0		14,554.0		12,630.0		12,630.0		12,693.1		12,756.6		12,820.4		12,884.5		12,948.9

								Growth						n/a		(3.6%)		(11.9%)		(13.2%)		-		0.5%		0.5%		0.5%		0.5%		0.5%



								Average Daily Census						47.0		45.2		39.8		34.6		34.6		34.8		34.9		35.1		35.3		35.5

								Occupancy %						47.0%		45.2%		39.8%		34.6%		34.6%		34.8%		34.9%		35.1%		35.3%		35.5%



								Net Revenue per Patient Day						$   2,594		$   2,768		$   3,047		$   2,863		$   2,863		$   2,934		$   3,008		$   3,083		$   3,160		$   3,239				NRPPD Growth		-		2.5%		2.5%		2.5%		2.5%		2.5%

								Growth				2		n/a		6.7%		10.1%		(6.0%)		-		2.5%		2.5%		2.5%		2.5%		2.5%



								Net Inpatient Revenue						$   44,456,095		$   45,709,964		$   44,341,989		$   36,157,810		$   36,157,810		$   37,247,064		$   38,369,132		$   39,525,002		$   40,715,692		$   41,942,253

								Growth						n/a		2.8%		(3.0%)		(18.5%)		-		3.0%		3.0%		3.0%		3.0%		3.0%



						Outpatient



								Visits						175,232		183,657		170,867		170,291		170,291		171,994		173,714		175,451		177,205		178,978				Visits Growth		-		1.0%		1.0%		1.0%		1.0%		1.0%

								Growth				1		n/a		4.8%		(7.0%)		(0.3%)		-		1.0%		1.0%		1.0%		1.0%		1.0%



								Net Revenue per Visit						205		189		177		233		233		239		245		251		258		264				Net Revenue per Visit Growth		-		2.5%		2.5%		2.5%		2.5%		2.5%

								Growth				2		n/a		(8.1%)		(6.3%)		32.0%		-		2.5%		2.5%		2.5%		2.5%		2.5%



								Net Outpatient Revenue						$   35,952,111		$   34,638,891		$   30,211,841		$   39,743,190		39,743,190		41,144,138		42,594,468		44,095,923		45,650,305		47,259,478

								Growth						n/a		(3.7%)		(12.8%)		31.5%		-		3.5%		3.5%		3.5%		3.5%		3.5%



						Total Net Revenue



								Net Inpatient Revenue						44,456,095		45,709,964		44,341,989		36,157,810		36,157,810		37,247,064		38,369,132		39,525,002		40,715,692		41,942,253

								Net Outpatient Revenue						35,952,111		34,638,891		30,211,841		39,743,190		39,743,190		41,144,138		42,594,468		44,095,923		45,650,305		47,259,478



								Net Patient Revenue						$   80,408,206		$   80,348,855		$   74,553,830		$   75,901,000		$   75,901,000		$   78,391,201		$   80,963,600		$   83,620,925		$   86,365,997		$   89,201,731

								Growth						n/a		(0.1%)		(7.2%)		1.8%		-		3.3%		3.3%		3.3%		3.3%		3.3%



								Other Revenue

								Other Operating Revenue				3		-		-		-		318,000		318,000		327,540		337,366		347,487		357,912		368,649

								**open**				1		-		-		-		-		-		-		-		-		-		-

								**open**				1		-		-		-		-		-		-		-		-		-		-

								**open**				1		-		-		-		-		-		-		-		-		-		-

								**open**				1		-		-		-		-		-		-		-		-		-		-

								**open**				1		-		-		-		-		-		-		-		-		-		-

								**open**				1		-		-		-		-		-		-		-		-		-		-

								**open**				1		-		-		-		-		-		-		-		-		-		-

								Other Revenue						$   -		$   -		$   -		$   318,000		$   318,000		$   327,540		$   337,366		$   347,487		$   357,912		$   368,649



						Total Net Revenue								$   80,408,206		$   80,348,855		$   74,553,830		$   76,219,000		$   76,219,000		$   78,718,741		$   81,300,966		$   83,968,412		$   86,723,909		$   89,570,380

						Notes

						1) Inpatient volume assumed to increase consistent with population growth; outpatient volume assumed to grow slighlty above population growth consistent with national trends.

						2) Reimbursement highly sensitive to Medicare and Medicare Advantage rates due to payor mix.  In addition, service-mix and acuity can impact changes to blended reimbursement.

						3) Assumed to grow at 3.0% per annum.

								Check

								Net Patient Revenue vs P&L						2,899,013		3,564,904		2,899,677		318,000		-

								Other Operating Revenue						-		-		-		-		-
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• Select from dropdown which volume growth rate source you will use
• If using "By Physician," input volume growth rates on "Phys" tab, which will override volume growth rates on this tab. 
• Input reimbursement growth rates on this tab



Exp

				Exhibit 18

				Expense Projections

				HCA Florida Highlands Hospital





																										Projection Period



														Note		FY 22		FY 23		FY 24		FY 25		Base Year		Year 1		Year 2		Year 3		Year 4		Year 5

						Operating Expense Projections



										Expense Projection Values

										% of Net Patient Revenue						$   80,408,206		$   80,348,855		$   74,553,830		$   75,901,000		$   75,901,000		$   78,391,201		$   80,963,600		$   83,620,925		$   86,365,997		$   89,201,731

										% of Net Inpatient Revenue						$   44,456,095		$   45,709,964		$   44,341,989		$   36,157,810		$   36,157,810		$   37,247,064		$   38,369,132		$   39,525,002		$   40,715,692		$   41,942,253

										% of Net Outpatient Revenue						$   35,952,111		$   34,638,891		$   30,211,841		$   39,743,190		$   39,743,190		$   41,144,138		$   42,594,468		$   44,095,923		$   45,650,305		$   47,259,478

										% of Total Net Revenue						$   80,408,206		$   80,348,855		$   74,553,830		$   76,219,000		$   76,219,000		$   78,718,741		$   81,300,966		$   83,968,412		$   86,723,909		$   89,570,380

										% of Salaries & Wages						$   35,263,514		$   35,494,446		$   33,508,719		$   34,024,000		$   34,024,000		$   34,704,480		$   35,398,570		$   36,106,541		$   36,828,672		$   37,565,245

										**open**												[link]		[link]		[link]		[link]		[link]		[link]		[link]

										**open**												[link]		[link]		[link]		[link]		[link]		[link]		[link]



										Expense Projection Growth Rates

										% of Net Patient Revenue																3.3%		3.3%		3.3%		3.3%		3.3%

										% of Net Inpatient Revenue																3.0%		3.0%		3.0%		3.0%		3.0%

										% of Net Outpatient Revenue																3.5%		3.5%		3.5%		3.5%		3.5%

										% of Total Net Revenue																3.3%		3.3%		3.3%		3.3%		3.3%

										% of Salaries & Wages																2.0%		2.0%		2.0%		2.0%		2.0%

										Grow with Visit Volume

										Grow at 1.5%																1.5%		1.5%		1.5%		1.5%		1.5%

										Grow at 2.0%																2.0%		2.0%		2.0%		2.0%		2.0%

										No Growth																-		-		-		-		-

										n/a																(100.0%)		-		-		-		-

										open																1.5		[link]		[link]		[link]		[link]



								Salaries, Wages, & Benefits

								Salaries & Benefits		Grow at 2.0%						35,263,514		35,494,446		33,508,719		34,024,000		34,024,000		34,704,480		35,398,570		36,106,541		36,828,672		37,565,245				2.0%

								Salaries and Wages		% of Salaries & Wages		-				-		-		-		-		-		-		-		-		-		-

								Contract Labor		% of Salaries & Wages		-				-		-		-		-		-		-		-		-		-		-

								Employee Benefits		% of Salaries & Wages		-				-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

																35,263,514		35,494,446		33,508,719		34,024,000		34,024,000		34,704,480		35,398,570		36,106,541		36,828,672		37,565,245



								Professional Services

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

																-		-		-		-		-		-		-		-		-		-



								Ancillary Services

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

																-		-		-		-		-		-		-		-		-		-



								Supply Costs

								Supply Expense		% of Total Net Revenue		14.3%				18,476,277		15,591,054		13,778,461		10,922,000		10,922,000		11,116,890		11,315,326		11,517,374		11,723,101		11,932,576

								**open**		See below						-		-		-		-		-		-		-		-		-		-

								**open**		See below						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

																18,476,277		15,591,054		13,778,461		10,922,000		10,922,000		11,116,890		11,315,326		11,517,374		11,723,101		11,932,576



								District Lease

								Rents and Leases		See below						-		-		-		-		-

								Repairs and Maintenance		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

																-		-		-		-		-		-		-		-		-		-



								General & Administrative

								Management Fees		% of Net Patient Revenue		-				-		-		-		-		-		-		-		-		-		-

								Other Operating Expenses		Grow at 2.0%						24,688,358		27,378,690		26,173,296		23,338,000		23,018,000		23,478,360		23,947,927		24,426,886		24,915,423		25,413,732

								Management Fee		% of Total Net Revenue		3.1%				2,871,877		2,886,509		2,671,650		3,189,000		2,391,750		2,470,192		2,551,222		2,634,926		2,721,394		2,810,716

								Contract Services		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								Utilities		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								Insurance		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								Non-Income Taxes		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

								**open**		[select from dropdown]						-		-		-		-		-		-		-		-		-		-

																27,560,235		30,265,199		28,844,946		26,527,000		25,409,750		25,948,552		26,499,149		27,061,812		27,636,817		28,224,448



						Total Operating Expenses										$   81,300,026		$   81,350,699		$   76,132,126		$   71,473,000		$   70,355,750		$   71,769,922		$   73,213,045		$   74,685,727		$   76,188,590		$   77,722,269



						Discrete Projections



								Employee Salaries & Wages



								Total FTE Count														10.0		10.0		10.1		10.2		10.3		10.4		10.5

								FTEs / Adj. Patient Day														0.0		0.0		0.0		0.0		0.0		0.0		0.0				1.0%		1.0%		1.0%		1.0%		1.0%

								Growth																-		1.0%		1.0%		1.0%		1.0%		1.0%



								Avg. Compensation/FTE														3402400		3402400		3436424		3470788.24		3505496.1224		3540551.083624		3575956.59446024

								Growth																-		1.0%		1.0%		1.0%		1.0%		1.0%				1.0%		1.0%		1.0%		1.0%		1.0%



								Total Employee Salaries & Wages														$   34,024,000		$   34,024,000		$   34,707,882		$   35,405,511		$   36,117,162		$   36,843,117		$   37,583,663

								Growth																-		2.0%		2.0%		2.0%		2.0%		2.0%





								Supply Costs



								Gross Inpatient Revenue								$   393,805,000		$   420,653,000		$   401,662,000		$   374,861,000		$   374,861,000		$   386,153,688		$   397,786,567		$   409,769,888		$   422,114,206		$   434,830,396				3.0%		3.0%		3.0%		3.0%		3.0%

								Gross Outpatient Revenue								$   414,366,000		$   431,911,000		$   415,316,000		$   464,172,000		$   464,172,000		$   480,534,063		$   497,472,889		$   515,008,808		$   533,162,869		$   551,956,860				3.5%		3.5%		3.5%		3.5%		3.5%

								Patient Days								17,138		16,514		14,554		12,630		12,630		12,693		12,757		12,820		12,885		12,949

								Adjustment Factor								2.05x		2.03x		2.03x		2.24x		2.24x		2.24x		2.25x		2.26x		2.26x		2.27x

								Adj. Patient Days								35,171		33,470		29,603		28,269		28,269		28,489		28,710		28,933		29,159		29,386

																																						Year 1		Year 2		Year 3		Year 4		Year 5

								Supply Expense		Cost per Adj. Patient Day						$   525.33		$   465.82		$   465.45		$   386.36		$   386.36		$   390.22		$   394.12		$   398.07		$   402.05		$   406.07

										Growth						n/a		(11.3%)		(0.1%)		(17.0%)		-		1.0%		1.0%		1.0%		1.0%		1.0%				1.0%		1.0%		1.0%		1.0%		1.0%

										Supply Expense						$   18,476,277		$   15,591,054		$   13,778,461		$   10,922,000		$   10,922,000		$   11,116,890		$   11,315,326		$   11,517,374		$   11,723,101		$   11,932,576



								**open**		Cost per Adj. Patient Day						$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -

										Growth						n/a		n/a		n/a		n/a		n/a		1.0%		1.0%		1.0%		1.0%		1.0%				1.0%		1.0%		1.0%		1.0%		1.0%

										**open**						$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -



								**open**		Cost per Adj. Patient Day						$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -

										Growth						n/a		n/a		n/a		n/a		n/a		1.0%		1.0%		1.0%		1.0%		1.0%				1.0%		1.0%		1.0%		1.0%		1.0%

										**open**						$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -		$   -





								Facility Rent

														Square Footage								Rate / Sq. Ft.		Lease Start

										Annual Escalator		3.0%

										Location 1				-								ERROR:#DIV/0!		1/1/22		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				10/15/14		2129540

										Location 2																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0				7/31/27

										Location 3																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

										Location 4																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

										Location 5																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

										Facility Rent												$   -		$   -		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



						Capital Expenditures



								Routine Capex		3.5% of net revenue based historical spend and appraiser judgement																$   2,743,692		$   2,833,726		$   2,926,732		$   3,022,810		$   3,122,061				3.5%		3.5%		3.5%		3.5%		3.5%



								Special Project 1																		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Special Project 2																		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Special Projects																		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0				-		-		-		-		-



								Total Capex																		$   2,743,692		$   2,833,726		$   2,926,732		$   3,022,810		$   3,122,061



								% of Total Net Revenue

								Routine Capex																		3.5%		3.5%		3.5%		3.5%		3.5%

								Special Projects																		-		-		-		-		-

								Total Capex																		3.5%		3.5%		3.5%		3.5%		3.5%





																						Public Peers-  Capital Expenditures as a % of Revenue



																						Company Name						Ticker		FY 23		FY 24		FY 25

		12/31/25																				HCA Healthcare, Inc.						HCA		7.3%		6.9%		6.5%

		12/31/25																				Tenet Healthcare Corporation						THC		3.7%		4.5%		4.7%

		12/31/25																				Community Health Systems, Inc.						CYH		3.7%		2.8%		2.7%

		12/31/25																				Universal Health Services, Inc.						UHS		5.2%		6.0%		5.8%

		12/31/25																				Ardent Health, Inc.						ARDT		2.5%		3.1%		3.4%

																						Mean								4.5%		4.7%		4.6%

																						Median								3.7%		4.5%		4.7%







						Notes

						1)

						2)





						Checks

						vs. P&L																$   -		$   -

						Operating Expense Hidden Rows																-		-		-		-		-		-		-
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• Select projection methodology from dropdowns in Col. E
• Input supply cost growth rates in Col. R-V
• Selet Capex as % of revenue in Col. R-V, or override directly in Col. L-P
• Input facility rent escalator in Col. F in Facility Rent section



Proj IS

				Exhibit 19

				Summary Projected Income Statement

				HCA Florida Highlands Hospital

																						Projection Period



												FY 22		FY 23		FY 24		FY 25		Base Year		Year 1		Year 2		Year 3		Year 4		Year 5



						Net Inpatient Revenue						$   44,456,095		$   45,709,964		$   44,341,989		$   36,157,810		$   36,157,810		$   37,247,064		$   38,369,132		$   39,525,002		$   40,715,692		$   41,942,253

						Net Outpatient Revenue						35,952,111		34,638,891		30,211,841		39,743,190		39,743,190		41,144,138		42,594,468		44,095,923		45,650,305		47,259,478



						Other Revenue						-		-		-		318,000		318,000		327,540		337,366		347,487		357,912		368,649



						Total Net Revenue						$   80,408,206		$   80,348,855		$   74,553,830		$   76,219,000		$   76,219,000		$   78,718,741		$   81,300,966		$   83,968,412		$   86,723,909		$   89,570,380





						Operating Expenses

						Salaries, Wages, & Benefits						35,263,514		35,494,446		33,508,719		34,024,000		34,024,000		34,704,480		35,398,570		36,106,541		36,828,672		37,565,245

						Professional Services						-		-		-		-		-		-		-		-		-		-

						Ancillary Services						-		-		-		-		-		-		-		-		-		-

						Supply Costs						18,476,277		15,591,054		13,778,461		10,922,000		10,922,000		11,116,890		11,315,326		11,517,374		11,723,101		11,932,576

						District Lease						-		-		-		-		-		-		-		-		-		-

						General & Administrative						27,560,235		30,265,199		28,844,946		26,527,000		25,409,750		25,948,552		26,499,149		27,061,812		27,636,817		28,224,448

						Total Operating Expenses						$   81,300,026		$   81,350,699		$   76,132,126		$   71,473,000		$   70,355,750		$   71,769,922		$   73,213,045		$   74,685,727		$   76,188,590		$   77,722,269



						EBITDA						$   (891,820)		$   (1,001,844)		$   (1,578,296)		$   4,746,000		$   5,863,250		$   6,948,820		$   8,087,922		$   9,282,685		$   10,535,319		$   11,848,111





						Common-Sized



						Net Inpatient Revenue						55.3%		56.9%		59.5%		47.4%		47.4%		47.3%		47.2%		47.1%		46.9%		46.8%

						Net Outpatient Revenue						44.7%		43.1%		40.5%		52.1%		52.1%		52.3%		52.4%		52.5%		52.6%		52.8%



						Other Revenue						-		-		-		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%



						Total Net Revenue						100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%



						Operating Expenses

						Salaries, Wages, & Benefits						43.9%		44.2%		44.9%		44.6%		44.6%		44.1%		43.5%		43.0%		42.5%		41.9%

						Professional Services						-		-		-		-		-		-		-		-		-		-

						Ancillary Services						-		-		-		-		-		-		-		-		-		-

						Supply Costs						23.0%		19.4%		18.5%		14.3%		14.3%		14.1%		13.9%		13.7%		13.5%		13.3%

						District Lease						-		-		-		-		-		-		-		-		-		-

						General & Administrative						34.3%		37.7%		38.7%		34.8%		33.3%		33.0%		32.6%		32.2%		31.9%		31.5%

						Total Operating Expenses						101.1%		101.2%		102.1%		93.8%		92.3%		91.2%		90.1%		88.9%		87.9%		86.8%



						EBITDA Margin						(1.1%)		(1.2%)		(2.1%)		6.2%		7.7%		8.8%		9.9%		11.1%		12.1%		13.2%

										Projected Revenue, EBITDA, & Margin ($000)



												FY 22		FY 23		FY 24		FY 25		Base Year		Year 1		Year 2		Year 3		Year 4		Year 5

										Total Net Revenue		$   80,408.2		$   80,348.9		$   74,553.8		$   76,219.0		$   76,219.0		$   78,718.7		$   81,301.0		$   83,968.4		$   86,723.9		$   89,570.4

										EBITDA		$   (891.8)		$   (1,001.8)		$   (1,578.3)		$   4,746.0		$   5,863.3		$   6,948.8		$   8,087.9		$   9,282.7		$   10,535.3		$   11,848.1

										EBITDA Margin		(1.1%)		(1.2%)		(2.1%)		6.2%		7.7%		8.8%		9.9%		11.1%		12.1%		13.2%





&"Century Gothic,Bold"&10&K3E6C57HCA Florida Highlands Hospital
&"Century Gothic,Regular"&10&K000000Summary Projected Income Statement
&"Century Gothic,Regular"&10&K000000Exhibit 18		


&8&K03+000Page &P of &N	&8&K03+000&G


Total Net Revenue	FY 22	FY 23	FY 24	FY 25	Base Year	Year 1	Year 2	Year 3	Year 4	Year 5	80408206.487958938	80348854.999999985	74553830	76219000	76219000	78718741.474523813	81300966.324163392	83968412.414732352	86723909.010598138	89570379.842511356	EBITDA	FY 22	FY 23	FY 24	FY 25	Base Year	Year 1	Year 2	Year 3	Year 4	Year 5	-891819.51204106212	-1001844.0000000149	-1578296	4746000	5863250	6948819.95998092	8087921.7558281124	9282685.301885426	10535318.679652974	11848110.903222293	EBITDA Margin	FY 22	FY 23	FY 24	FY 25	Base Year	Year 1	Year 2	Year 3	Year 4	Year 5	-1.109115040607965E-2	-1.2468677991740083E-2	-2.1169884900614763E-2	6.2267938440546323E-2	7.6926356945118665E-2	8.8274022549379882E-2	9.9481249996216936E-2	0.11054972977263017	0.12148113247945846	0.13227710906277762	











DCF

				Exhibit 20																																						Yes

				Discounted Cash Flow Analysis																																						No

				HCA Florida Highlands Hospital

																				Projections



								Note		FY 22		FY 23		FY 24		FY 25		Base Year		Year 1		Year 2		Year 3		Year 4		Year 5



						Total Net Operating Revenue				$   80,408,206		$   80,348,855		$   74,553,830		$   76,219,000		$   76,219,000		$   78,718,741		$   81,300,966		$   83,968,412		$   86,723,909		$   89,570,380

						Growth				n/a		(0.1%)		(7.2%)		2.2%		-		3.3%		3.3%		3.3%		3.3%		3.3%



						EBITDA				(891,820)		(1,001,844)		(1,578,296)		4,746,000		5,863,250		6,948,820		8,087,922		9,282,685		10,535,319		11,848,111

						Margin				(1.1%)		(1.2%)		(2.1%)		6.2%		7.7%		8.8%		9.9%		11.1%		12.1%		13.2%



						Less: Depreciation & Amortization		1												(5,228,331)		(8,103,894)		(5,830,603)		(4,497,913)		(4,822,827)



						EBIT														1,720,489		(15,972)		3,452,082		6,037,406		7,025,284



						NOL Use (Carryforward)														-		(15,972)		15,972		-		-						$   -		Beginning NOL



						Less: Interest Expense		2												-		-		-		-		-

						Less: Taxes		3								Tax rate:		17.8%		(307,054)		-		(613,239)		(1,077,490)		(1,253,795)						17.8%		Tax Rate



						Net Income														1,413,435		(15,972)		2,838,843		4,959,916		5,771,489

						Plus: Depreciation & Amortization														5,228,331		8,103,894		5,830,603		4,497,913		4,822,827

						Less: Capital Expenditures		4												(2,743,692)		(2,833,726)		(2,926,732)		(3,022,810)		(3,122,061)

						Plus: Change in Net Working Capital		5								% of Revenue		8.0%		(199,979)		(206,578)		(213,396)		(220,440)		(227,718)				Build-up		8.0%		NWC %

						Free Cash Flow														3,698,095		5,047,618		5,529,318		6,214,579		7,244,537



						Partial Period														0.5		1.5		2.5		3.5		4.5

						Present Value Factor		6								Discount rate:		13.5%		0.9386		0.8270		0.7286		0.6420		0.5656						13.5%		Discount Rate

						Present Value of Cash Flows														3,471,204		4,174,387		4,028,858		3,989,571		4,097,597



						Present Value, Years 1-5																				34.1%		19,761,616		57,943,773

						Present Value, Years 6-Perpetuity										Residual growth rate:		2.5%								65.9%		38,182,156						2.5%		Residual growth rate

						Plus: Depreciation Tax Shield																				-		-

						Plus: Tax Amortization Benefit		7																		-		-

						Business Enterprise Value ("BEV")																				100.0%		$   57,943,773				Asset		No		Include TAB

																																		$   57,943,773		BEV Excluding TAB

																																		2,871,800		Net Working Capital

						Notes																		Implied Multiples										10,400,000		Fixed Assets

						1) Based on the depreciation waterfall work paper.																		Period		BEV/Revenue		BEV/EBITDA						$   44,671,972		Estimated Intangible Value

						2) Historical interest expense removed for valuation purposes.																		Base Year		0.76x		9.9x

						3) Blended Federal/state tax rates were utilized. 																		Year 1		0.74x		8.3x

						4) See Expense Projections worksheet.																		Year 2		0.71x		7.2x						13.5%		Discount rate

						5) Changes to working capital assume targeted level of working capital currently exists.																												17.8%		Tax rate

						6) See Weighted Average Cost of Capital worksheet.																												15		Amortization period (Years)

																								BEV Sensitivity Table										0.0759		Present Value factor

																						57,943,773		12.5%		13.5%		14.5%						0.0821		TAB Factor

																						2.0%		61,637,289		56,105,522		51,467,482

																						2.5%		63,921,612		57,943,773		52,970,867

																						3.0%		66,446,390		59,957,094		54,604,981
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• Input Beginning NOL, Tax Rate, Residual Growth Rate on this tab
• Select whether you are inlcuding a TAB and input amortization period in years
• Type in selected Discount Rate and Residual Growth Rate into middle of respective columns/rows in Sensitivity and hit F9.



WACC

				Exhibit 21

				Weighted Average Cost of Capital

				HCA Florida Highlands Hospital

								Data as of 		12/31/25

								WACC												WACC Walk



								Component				Value		Weighting 7		Conclusion



								Cost of Equity (A)				19.6%		60.0%		11.8%

		2025		Data Year				Cost of Debt (B)				4.0%		40.0%		1.6%																		DO NOT DELETE

		ERP (SS)		ERP Selection																																WACC		WAvg. Cost of Debt		WAvg. Cost of Equity						Cost of Equity		Company Risk		Size Premium		Risk-Free-Rate		Adj Market Premium

		10		Decile Selection				Weighted Average Cost of Capital (Rounded)								13.5%																		Start						11.8%														6.4%

																																		Blank				11.8%										15.6%		11.2%		6.4%

								Cost of Equity Components																										Down

																																		Up				1.6%										4.0%		4.5%		4.8%

								Component				Note				Conclusion																		End		13.4%										19.6%

																																						13.4%		19.6%								19.6%		15.6%		11.2%		6.4%

								Market Risk Premium (Rm - Rf)				1				6.3%

								Multiplied by: Industry Levered Beta								1.01																				WACC												Cost of Debt		Cost of Equity

								Adjusted Market Risk Premium								6.4%

								Add: Risk-Free Rate of Return (Rf)				2				4.8%																																15.7%		-

								Add: Size Premium				3				4.5%																		DO NOT DELETE

								Add: Company Specific Risk Premium				4				4.0%																CSRP		4.2%		Auto-calculates from DCF page												4.0%		19.6%

								Cost of Equity								19.6%		A														DCF WACC		13.5%

																																																19.6%		19.6%

								Cost of Debt Components



								Component				Note				Conclusion



								Cost of Debt				5				4.8%

								Tax Rate				6				17.8%

								After-Tax Cost of Debt								4.0%		B

		GPC						Ticker		Company Name		Total Debt		Cost of Borrowing		Mkt. Val. Equity		Pref Equity		Debt/Equity		Pref/Equity		Debt/Total Capital		Effective Tax Rate		5-Year Levered Beta		Unlevered Beta

		HCA						HCA		HCA Healthcare, Inc.		46,349		4.8%		106,535		-		43.5%		-		30.3%		21.4%		0.830		0.619

		THC						THC		Tenet Healthcare Corporation		13,187		6.3%		17,465		-		75.5%		-		43.0%		17.3%		1.266		0.779

		CYH						CYH		Community Health Systems, Inc.		11,242		7.4%		412		-		2,725.8%		-		96.5%		13.9%		1.799		0.074

		UHS						UHS		Universal Health Services, Inc.		5,111		3.0%		13,622		-		37.5%		-		27.3%		23.4%		0.889		0.690

		ARDT		45491				ARDT		Ardent Health, Inc.		2,284		2.5%		1,264		-		180.6%		-		64.4%		17.8%		n/a		n/a

																														

																														

																														

																														

																														

																														

																														

																														

																														

																														

								Median				11,242		4.8%		13,622		-		75.5%		-		43.0%		17.8%		1.077		0.655

								Industry D/E																						66.7%

								Industry Tax Rate																						17.8%

								Industry Levered Beta																						1.013

								Notes

								1) Based on the long-horizon expected equity risk premium (supply-side model) documented in the Kroll Cost of Capital Navigator.

								2) Interest rate on 20-year U.S. Treasury bill as of the Valuation Date.

								3) Based on the 10th decile size premium documented in the Kroll Cost of Capital Navigator.

								4) Considers the risk associated with the Company's operations. Refer to the following schedule for company-specific risk factors.

								5) Based on the GPCs' approximate median cost of borrowing.

								6) The Company's Historical Period tax rates were considered but not relied upon. The median tax rate of the GPCs was utilized as a proxy for the Company's future tax rate.

								7) Weighting based on review of guideline companies, industry norms, Company's current capital structure, and appraiser experience.
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WACC	WAvg. Cost of Debt	WAvg. Cost of Equity	Cost of Equity	Company Risk	Size Premium	Risk-Free-Rate	Adj Market Premium	0.11785051751579342	6.3817529192989039E-2	WACC	WAvg. Cost of Debt	WAvg. Cost of Equity	Cost of Equity	Company Risk	Size Premium	Risk-Free-Rate	Adj Market Premium	0.11785051751579344	0.15641752919298904	0.11171752919298902	6.3817529192989039E-2	WACC	WAvg. Cost of Debt	WAvg. Cost of Equity	Cost of Equity	Company Risk	Size Premium	Risk-Free-Rate	Adj Market Premium	WACC	WAvg. Cost of Debt	WAvg. Cost of Equity	Cost of Equity	Company Risk	Size Premium	Risk-Free-Rate	Adj Market Premium	1.58762508812E-2	0.04	4.4699999999999997E-2	4.7899999999999998E-2	WACC	WAvg. Cost of Debt	WAvg. Cost of Equity	Cost of Equity	Company Risk	Size Premium	Risk-Free-Rate	Adj Market Premium	0.13372676839699343	0.19641752919298905	



• Input Cost of Equity weighting
• Input CSRP amount
• Other data pulls from "CIQ Input" tab



CSRP

				

				Company-Specific Risk Premium

				HCA Florida Highlands Hospital



						Relative Risk Impact to CSRP						Description of Risk Factor



						Increase		+				Low historical profit levels as a stand-alone facility

						Increase		+				Age of the facility and equipment

						Increase		+				Strong market competitor with majority market share

						Increase		+				Reimbursement headwinds from government payors, particulary Medicare and Managed Medicare

						Neutral		=

						Neutral		=				Local population growth and demographics

						Decrease		-				Increasing profitabilty and potential

						Decrease		-				Loyal independent physician group not affiliated with the larger market competitor

						Decrease		-				Tangible assets comprise the majority of total assets

						Decrease		-				Sophisticated operator

						Notes

						Incorporating a company specific risk premium ("CSRP") into the discount rate analysis is common practice in the valuation profession.  Because base level equity premiums are derived from a diversified portfolio of publically traded corporations with differing capabilities and risk exposures, layering additional risk premiums specific to the underlying entity is necessary.  The selection of the CSRP is a somewhat subjective exercise based on appraiser judgement of the unique facts and circumstances of the business or valuation interest.  There are four major considerations we balanced when determining the CRSP for the valuation:

Qualitative factors:  The above qualitative factors are the major areas we highlighted as specific to the underlying entity (and not fully addressed in the baseline premium data); however, these areas do NOT represent an exhaustive list of all items considered.  

Quantitative factors:  We considered our perception of the achievability of the forecast (i.e. forecast risk) as influencing our selection of the CSRP.  All else equal, forecasts with higher growth rates relative to historical performance would generally command a higher CSRP than forecasts with lower growth rates with a strong history of earnings persistence.  Additionally, we have considered and ensured we have not "double-counted" any risk factors or opportunities that were already addressed in the forecast (e.g. apply a higher CRSP to a worse-case scenario forecast).

Investor return requirements:  We have considered typical required equity rates of return by investor class as evidenced by various empirical studies (e.g. Pepperdine Private Capital Markets Report) as part of the selected CRSP.  We have also considered the mix of assets comprising the business enterprise.  Generally, CSRP is lower if the business enterprise is largely comprised of asset-backed items (e.g. equipment, building, etc.) versus intangible assets (e.g. goodwill).

Big Picture:  We have considered the impact of our selected CSRP to the overall valuation when utilizing the income approach.  To the extent the selection of our CSRP caused a unreasonable outcome, we revisited the interplay between the CRSP and forecast to ensure we were not "double-counting" risks or opportunities.   
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MA Value

				Exhibit 23

				Market Approach Summary

				HCA Florida Highlands Hospital





						Market Approach Conclusion







												Selected Multiple Ranges										Value Implied Business Enterprise Value ("BEV")



						Metric						Low		High		 				Selected Weight		Midpoint				Market Approach Conclusion Walk																		DO NOT DELETE

																																														Value		Conclusion

								Revenue - Base Year (2025)		76,220,000		0.70x		0.80x						100.0%		57,200,000																						Rev - Base		$   57,200,000		$   -

								Revenue - Year 1		78,720,000		1.0x		1.2x						-				86,592,000																				Rev - Y1		$   86,592,000		$   -



								EBITDA - Base Year		5,860,000		8.0x		9.0x						-				49,810,000																				EBITDA - Base		$   49,810,000		$   -

								EBITDA - Year 1		6,950,000		7.0x		8.0x						-				52,125,000																				EBITDA - Y1		$   52,125,000		$   -



								Selected Weight				50.0%		50.0%



						Implied Business Enterprise Value (Rounded)														$   -









						Discussion



						We reviewed the following sources of information to determine what multiple ranges were applicable to the Hospital.  Due to limitations in understanding the near-term and prospective profit levels of the Hospital, we viewed a valuation methodology utilizing a revenue multiple (versus an EBITDA multiple) approach as most reliable and objective.



																														FL		HCA Buys		HCA Sales		All 		Non-distressed		Distressed		Specific		GPC

																												Low		0.3x		0.21		0.31		0.04		0.17		0.04		0.52

										BEV to Revenue Multiples - Summary																		25th %ile		0.5x		0.34		0.7375		0.32		0.52		0.21		0.645

										25th Percentile		75th Percentile		Median		Average		Average										Average		0.8x		0.57		1.2625		0.6825592417		0.9473148148		0.3823157895		0.8114285714

																												Median		0.8x		0.54		1.22		0.52		0.835		0.34		0.92

						1		Florida Hospital Transactions		0.5x		1.0x		0.8x		0.8x

						2		All Hospital Transactions		0.3x		0.9x		0.5x		0.7x

						3		Non-distressed Hospital Transactions		0.5x		1.1x		0.8x		0.9x

						4		Distressed Hospital Transactions		0.2x		0.5x		0.3x		0.4x

						5		Specific Company Transaction		n/a		n/a		n/a		n/a

						6		Select Transactions		0.6x		1.0x		0.9x		0.8x

						7		Guideline Public Companies		1.0x		1.6x		1.1x		1.2x



						Notes		Notes:														Exhibit #:

						1		Hospital transactions with publicly available information (2014-2025) that have occurred in Florida														24

						2		Hospital transactions with publicly available information (2010-2025)														25

						3		Hospital transactions with publicly available information (2010-2025) and EBITDA margins greater than 5.0%														26

						4		Hospital transactions with publicly available information (2010-2025) and EBITDA margins less than 5.0%														27

						5		Precedent hospital transaction between Community Health Systems and HCA completed in 2017														28

						6		Single‑facility hospital transactions occurring in Florida with EBITDA margins between 5% and 18%														29

						7		Publicly traded hospital operators														30





						Appraiser Selection of Applicable Revenue Multiple Range



								* The Hospital appears to be in a state of transition.  Financial results for FY 2025 showed a significant improvement in profitability compared to prior years.  Additionally, HCA has recently added a new CEO and CFO who have been making significant positive impact.





								* Over the last few years, we understand the Hospital has been undergoing considerable plant (e.g. electrical, HVAC, etc.) and equipment upgrades.  We believe such investment is evidence of the Hospital’s desirability, as underperforming hospitals with weak outlooks do not receive additional capital investment (especially from for-profit operators such as HCA). 





								* The Hospital is part of HCA’s East Florida Division and patient care is provided by local resources, a large virtual medical staff and transfers to other facilities (if medically appropriate).  We understand the Hospital transfers some patients to the parent company’s larger, and very profitable, HCA Florida Lawnwood Hospital.  While we are unable to directly quantify the network impact of patients originating from the Hospital, we do believe a hypothetical third-party buyer would realize some benefits of either bring additional services to Sebring or continuing to coordinate care within a larger ecosystem.









								* See Company Specific Risk Premium in Exhibit 21.
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				Exhibit 24

				Florida Comparable Transactions

				HCA Florida Highlands Hospital



















































								Effective Date		Target		Acquirer		Type		BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



								11/22/24		ShorePoint Health System (CHS)		Adventist Health System Sunbelt Healthcare Corporation		Facility - Portfolio		260,000,000		266,000,000		27,000,000		10.2%		1.0x		9.6x

								8/14/24		Steward Health North Florida		Orlando Health		Facility - Portfolio		439,400,000		433,904,893		61,890,625		14.3%		1.0x		7.1x

								7/24/23		Bravera Health - Brooksville / Seven Rivers / Spring Hill (CHS)		Tampa General Hospital		Facility - Portfolio		295,800,000		304,000,000		46,700,000		15.4%		1.0x		6.3x								Revenue		EBITDA

								6/16/21		Five Florida Hospitals (Tenet)		Steward Health Care		Facility - Portfolio		1,100,000,000		933,000,000		122,000,000		13.1%		1.2x		9.0x						Low		0.3x		5.3x

								10/1/20		Bayfront Health St. Petersburg (CHS)		Orlando Health		Facility - Single		194,042,000		275,019,618		20,548,274		7.5%		0.7x		9.4x						25th %ile		0.5x		7.4x

								7/1/20		St. Cloud Regional Medical Center		Orlando Health		Facility - Single		181,764,500		77,038,251		16,447,948		21.4%		2.4x		11.1x						Average		0.8x		8.8x

								1/3/20		Health First, Inc.		AdventHealth		System		1,400,000,000		1,738,281,000		147,645,000		8.5%		0.8x		9.5x						Median		0.8x		9.0x

								9/1/19		Heart of Florida Regional Medical Center/Lake Wales Medical Center		AdventHealth		Facility - Portfolio		180,911,000		196,004,174		12,600,579		6.4%		0.9x		14.4x						75th %ile		1.0x		9.6x

								1/1/19		Martin Health System		Cleveland Clinic		System		488,635,842		506,905,000		75,221,000		14.8%		1.0x		6.5x						High		2.4x		14.4x

								1/1/19		Indian River Hospital		Cleveland Clinic		Facility - Single		100,248,874		300,357,000		19,044,000		6.3%		0.3x		5.3x

								12/4/18		South Lake Hospital		Orlando Health		Facility - Single		361,000,000		235,818,050		46,742,109		19.8%		1.5x		7.7x						Low		2019		2019

								8/1/18		Munroe Regional Medical Center		AdventHealth		Facility - Single		140,673,000		292,195,340		537,768		0.2%		0.5x		 NMF 						High		2020		2019

								6/26/18		Miami Medical Center		Nicklaus Children's Hospital		Facility - Single		30,000,000		20,200,000		NA		NA		1.5x		 NA 

								7/1/17		Fishermens Hospital		Baptist Health South Florida		Facility - Single		13,095,000		28,750,068		(3,999,957)		Negative		0.5x		 NMF 

								2/1/16		Palm Springs General Hospital		Larkin Community Hospital		Facility - Single		40,000,000		85,893,134		1,731,931		2.0%		0.5x		 NMF 

								2/1/16		Lehigh Regional Medical Center		Prime Healthcare Services		Facility - Single		12,593,000		34,738,330		(804,158)		Negative		0.4x		 NMF 

								2/1/16		Bartow Regional Medical Center		BayCare Health Systems, Inc.		Facility - Single		60,000,000		59,768,353		6,497,411		10.9%		1.0x		9.2x

								5/1/15		Putnam Community Medical Center		HCA		Facility - Single		18,000,000		64,184,847		(5,973,883)		Negative		0.3x		 NMF 

								12/23/14		Bert Fish Medical Center		Florida Hospital Tampa		Facility - Single		49,700,000		96,216,346		4,998,227		5.2%		0.5x		9.9x

								10/31/14		Citrus Memorial Hospital		HCA		Facility - Single		45,000,000		179,644,869		5,684,602		3.2%		0.3x		7.9x

								4/1/14		Munroe Regional Medical Center		Community Health Systems Inc.		Facility - Single		217,300,000		373,372,684		24,622,534		6.6%		0.6x		8.8x



														Low		$   12,593,000		$   20,200,000		$   (5,973,883)		0.2%		0.3x		5.3x

														25th %ile		$   45,000,000		$   77,038,251		$   4,181,653		6.3%		0.5x		7.4x

														Average		$   268,007,772		$   309,585,331		$   31,456,701		9.8%		0.8x		8.8x

														Median		$   180,911,000		$   235,818,050		$   17,745,974		8.5%		0.8x		9.0x

														75th %ile		$   295,800,000		$   304,000,000		$   46,710,527		14.3%		1.0x		9.6x

														High		$   1,400,000,000		$   1,738,281,000		$   147,645,000		21.4%		2.4x		14.4x



																		Count of Transactions/Multiples:				21		21		15

				Other transactions:









































								Transactions with no disclosed information:

				•				Announced 11/22/2024, Advent Health acquired Shore Point Health - Port Chalotte from Community Health System for an estimated $263 million, which include the land for Shore Point Health-  Punta Gorda.

				•				Announced 11/21/2024, HCA acquired Lehigh Regional Medical Center from Prime Healthcare. The $134.5 million investment includes three freestanding ERs (2 existing, 1 new). 																				source

				•				Announced 10/28/2024, American Health Systems acquired 7 Steward Health Hospitals located in Florida and Texas for $1.263 billion. 

				•				Announced 5/24/2024, BayCare paid Trinity Health $5.877 billion dollars to disaffiliate its 50.4% interest in BayCare. 

				Market Observations:

				•				Florida’s rapid population growth and aging demographics have driven strong demand for acute care services, supporting higher valuation multiples compared to national averages.

				•				High concentration of large health systems (e.g., HCA, AdventHealth) in Florida creates competitive bidding for select assets, pushing multiples toward the upper end of the range.

				•				Facilities requiring significant capital investment for modernization or compliance often trade at lower multiples, reflected in the lower quartile range.

				•				Bankruptcy-driven divestitures (e.g., Steward Health Care) have introduced downward pressure on average multiples despite strong demand for quality assets.

				Sources: Weaver analysis of Scope Research database and online research.
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Florida: EBITDA & Revenue Multiples
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Comps (All Hospitals)

				Exhibit 25

				All Hospitals Comparable Transactions Data

				HCA Florida Highlands Hospital





						Effective Date		Target		Acquirer		Type		BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



		2025				11/4/25		Tennova Healthcare - Clarksville (CHS)		Vanderbilt University Medical Center		Facility - Single		750,000,000		230,758,783		39,408,047		17.1%		3.3x		19.0x

		2025				9/29/25		St. Joseph's Health System		Emory Healthcare		Facility - Portfolio		612,244,898		1,039,294,996		115,286,526		11.1%		0.6x		5.3x

		2025				9/19/25		Manchester Memorial Hospital / Rockville General Hospital (Prospect)		Hartford HealthCare		Facility - Portfolio		86,000,000		258,420,131		(36,233,865)		Negative		0.3x		 NMF 

		2025				8/26/25		Oktibbeha County Regional Medical Center 		Baptist Memorial Health Care		Facility - Single		99,268,904		81,702,799		12,077,065		14.8%		1.2x		8.2x

		2025				7/8/25		Hugh Chatham Health		Atrium Health Wake Forest Baptist		Facility - Single		61,104,615		121,377,783		(5,390,586)		Negative		0.5x		 NMF 

		2025				6/30/25		Progressive Health of Helena		Helena Health Foundation		Facility - Single		5,000,000		63,976,673		(5,281,097)		Negative		0.1x		 NMF 

		2025				4/15/25		Cedar Park Regional Medical Center (CHS)		Ascension Health		Facility - Single		545,000,000		196,000,000		42,000,000		21.4%		2.8x		13.0x

		2024				12/11/24		Lake Norman Regional Medical Center (CHS)		Duke Health		Facility - Single		284,000,000		166,000,000		27,000,000		16.3%		1.7x		10.5x

		2024				11/22/24		ShorePoint Health System (CHS)		Adventist Health System Sunbelt Healthcare Corporation		Facility - Portfolio		260,000,000		266,000,000		27,000,000		10.2%		1.0x		9.6x

		2024				11/14/24		Black Hills Surgical Hospital		Sanford Health		Surgical: Multi-Specialty		194,000,000		106,000,000		21,461,694		20.2%		1.8x		9.0x

		2024				11/7/24		Summa Health		General Catalyst's Health Assurance Transformation (HATCo)		System		654,407,667		1,859,449,000		58,269,000		3.1%		0.4x		11.2x

		2024				9/26/24		Jackson Medical Center		City of Jackson		Facility - Single		3,000,000		13,767,282		(902,908)		Negative		0.2x		 NMF 

		2024				8/29/24		Holy Family Hospital (Steward)		Lawrence General Hospital		Facility - Single		28,000,000		244,950,497		NA		NA		0.1x		 NA 

		2024				8/29/24		St. Anne's Hospital / Morton Hospital (Steward)		Lifespan		Facility - Portfolio		175,000,000		521,720,897		NA		NA		0.3x		 NA 

		2024				8/22/24		Regional Medical Center of San Jose		Santa Clara Valley Healthcare		Facility - Single		150,000,000		379,854,486		(81,404,254)		Negative		0.4x		 NMF 

		2024				8/14/24		Steward Health North Florida		Orlando Health		Facility - Portfolio		439,400,000		433,904,893		61,890,625		14.3%		1.0x		7.1x

		2024				8/5/24		Brookwood Baptist Health (Tenet)		Orlando Health		Facility - Portfolio		910,000,000		NA		60,000,000		NA		 NA 		15.2x

		2024				7/25/24		Ascension Illinois (9 Hospitals)		Prime Healthcare		Facility - Portfolio		375,800,000		1,812,140,023		32,717,640		1.8%		0.2x		11.5x

		2024				7/1/24		Catholic Medical Center		HCA		Facility - Single		110,000,000		519,434,409		(24,896,212)		Negative		0.2x		 NMF 

		2024				6/25/24		Ascension St. Vincent's		UAB Health System Authority		Facility - Portfolio		450,000,000		861,763,707		(21,055,898)		Negative		0.5x		 NMF 

		2024				6/14/24		Scott County Community Hospital / Myrtle Recovery Centers		FOXO Technologies Inc.		Facility - Single		20,500,000		18,700,000		5,200,000		27.8%		1.1x		3.9x

		2024				4/18/24		Tennova Healthcare - Cleveland (CHS)		Viturvian Health (fka Hamilton Health Care System)		Facility - Single		160,000,000		188,000,000		19,000,000		10.1%		0.9x		8.4x

		2024				4/1/24		Wahiawa General Hospital		The Queen's Health Systems		Facility - Single		25,000,000		36,544,542		(696,566)		Negative		0.7x		 NMF 

		2024				2/29/24		Sierra Vista Regional Medical Center / Twin Cities Community Hospital (Tenet)		Adventist Health		Facility - Portfolio		550,000,000		337,000,000		38,000,000		11.3%		1.6x		14.5x

		2024				2/26/24		Peterson Healthcare and Rehabilitation Hospital		Wheeling Rehabilitation		Rehabilitation		44,150,000		25,771,142		6,453,900		25.0%		1.7x		6.8x

		2024				2/5/24		Saint Francis Memorial Hospital / St. Mary's Medical Center (Dignity)		UCSF Health		Facility - Portfolio		100,000,000		423,917,356		(86,177,712)		Negative		0.2x		 NMF 

		2024				2/1/24		Our Lady of Lourdes Memorial Hospital (Ascension)		The Guthrie Clinic		Facility - Single		124,484,000		488,103,518		(22,728,823)		Negative		0.3x		 NMF 

		2024				2/1/24		Pacific Coast Network (Tenet)		UCI Health		Facility - Portfolio		975,000,000		1,000,000,000		71,000,000		7.1%		1.0x		13.7x

		2024				1/31/24		Mercy Hospital Iowa City		University of Iowa Health		Facility - Single		37,400,000		154,999,344		(22,275,637)		Negative		0.2x		 NMF 

		2023				11/17/23		Coastal Carolina Hospital / Hilton Head Hospital / East Cooper Medical Center (Tenet)		Novant Health		Facility - Portfolio		2,400,000,000		552,000,000		150,000,000		27.2%		4.4x		16.0x

		2023				11/13/23		Trace Regional Medical Center		Progressive Health Group		Facility - Single		2,500,000		14,441,000		(2,015,000)		Negative		0.2x		 NMF 

		2023				10/9/23		Alvarado Hospital Medical Center		UC San Diego Health		Facility - Single		200,000,000		113,961,670		(8,714,532)		Negative		1.8x		 NMF 

		2023				9/29/23		Clark Memorial Health / Scott Memorial Health (LifePoint JV)		Norton Healthcare		Facility - Portfolio		52,171,667		194,377,596		(14,163,512)		Negative		0.3x		 NMF 

		2023				9/14/23		Terre Haute Regional Hospital (HCA)		Union Health		Facility - Single		99,500,000		112,677,128		NA		NA		0.9x		 NA 

		2023				9/7/23		Beverly Hospital		Adventist Health		Facility - Single		39,000,000		175,232,411		760,661		0.4%		0.2x		 NMF 

		2023				9/1/23		St. Vincent Regional Medical Center 		CHRISTUS Health		Facility - Single		475,113,000		596,212,000		61,573,000		10.3%		0.8x		7.7x

		2023				8/29/23		Sturgis Hospital		Insight		Facility - Single		3,300,000		15,907,198		(7,546,739)		Negative		0.2x		 NMF 

		2023				8/1/23		Conway Medical Center		Novant Health		Facility - Single		250,000,000		325,028,615		11,096,633		3.4%		0.8x		 NMF 

		2023				7/24/23		Bravera Health - Brooksville / Seven Rivers / Spring Hill (CHS)		Tampa General Hospital		Facility - Portfolio		295,800,000		304,000,000		46,700,000		15.4%		1.0x		6.3x

		2023				7/7/23		Vista Medical Center East (Quorum)		American Healthcare Systems		Facility - Single		23,500,000		144,753,182		(8,530,868)		Negative		0.2x		 NMF 

		2023				7/1/23		Exeter Health Resources		Beth Israel Leahy		Facility - Single		151,299,940		405,019,761		(19,022,030)		Negative		0.4x		 NMF 

		2023				5/5/23		Gerald Champion Regional Medical Center		CHRISTUS Health		Facility - Single		240,000,000		232,358,484		46,755,862		20.1%		1.0x		5.1x

		2023				5/1/23		5 Steward Hospitals (Utah)		CommonSpirit Health		Facility - Portfolio		705,000,000		761,932,263		NA		NA		0.9x		 NA 

		2023				4/19/23		Ascension Providence Hospital		University of South Alabama		Facility - Single		89,590,000		252,461,601		(4,486,145)		Negative		0.4x		 NMF 

		2023				4/18/23		Charleston Surgical Hospital		Charleston Area Medical Center		Surgical: Multi-Specialty		76,258,993		36,935,447		9,872,696		26.7%		2.1x		7.7x

		2023				4/13/23		Mid-Columbia Medical Center		Adventist Health		Facility - Single		27,559,618		137,847,536		(6,076,629)		Negative		0.2x		 NMF 

		2023				4/4/23		Medical Center of South Arkansas (CHS)		South Arkansas Regional Hospital		Facility - Single		18,000,000		71,390,939		4,296,245		6.0%		0.3x		4.2x

		2023				4/1/23		UnityPoint Health Central Illinois (Three Hospitals)		Carle Health		Facility - Portfolio		242,729,000		720,149,000		6,309,000		0.9%		0.3x		 NMF 

		2023				3/28/23		Reunion Rehabilitation Hospital		OhioHealth Rehabilitation Hospital JV (Select Medical)		Rehabilitation		28,200,000		17,533,180		2,490,213		14.2%		1.6x		11.3x

		2023				1/24/23		Everest Rehabilitation Hospitals (4)		Lifepoint Health, Inc. 		Rehabilitation		38,000,000		44,721,217		(3,440,349)		Negative		0.9x		 NMF 

		2023				1/12/23		Plateau Medical Center / Oak Hill Clinic (CHS)		Vandalia Health / CAMC		Facility - Single		91,800,000		50,461,000		10,911,000		21.6%		1.8x		8.4x

		2023				1/10/23		Habersham County Hospital		Northeast Georgia Health System		Facility - Single		15,000,000		49,387,441		(699,939)		Negative		0.3x		 NMF 

		2023				1/3/23		Wise Health System		Medical City Health System (HCA)		System		146,000,000		390,040,293		(19,094,449)		Negative		0.4x		 NMF 

		2023				1/1/23		AdventHealth Great Lakes Region		University of Chicago Medical Center		Portfolio		490,196,078		857,610,100		26,958,704		3.1%		0.6x		 NMF 

		2023				1/1/23		The Women's Hospital		Deaconess Health System		OBGYN		195,456,046		129,908,316		16,603,442		12.8%		1.5x		11.8x

		2022				12/22/22		Hill Country Memorial Hospital		Methodist Health System (HCA)		Facility - Single		83,000,000		100,338,992		12,076,142		12.0%		0.8x		6.9x

		2022				12/13/22		Four Illinois Hospitals (Quorum)		Deaconess Health System		Facility - Portfolio		146,000,000		210,714,187		31,106,181		14.8%		0.7x		4.7x

		2022				11/18/22		Gateway Regional Medical Center		American Health Systems		Facility - Single		20,000,000		102,927,270		4,535,876		4.4%		0.2x		4.4x

		2022				11/3/22		Chestnut Hill Hospital (Tower)		Temple Health, etc.		Facility - Single		28,000,000		113,921,086		NMF		NA		0.3x		 NMF 

		2022				10/10/22		Tulane Hospitals (HCA)		LCMC Health		Facility - Portfolio		150,000,000		479,147,186		(53,814,034)		Negative		0.3x		 NMF 

		2022				10/6/22		Waterbury / ECHN (Prospect)		Yale New Haven Health		Facility - Portfolio		400,000,000		489,986,071		176,196		NMF		0.8x		 NMF 

		2022				9/19/22		South City Hospital (St. Alexius)		American Healthcare Systems		Facility - Single		17,000,000		57,820,446		(1,256,370)		Negative		0.3x		 NMF 

		2022				9/16/22		Greenbrier Valley Medical Center		Charleston Area Medical Center		Facility - Single		85,100,000		71,196,039		6,048,777		NMF		1.2x		14.1x

		2022				9/1/22		MercyOne Health		Trinity Health		System		613,000,000		1,344,600,000		NA		NA		0.5x		 NA 

		2022				8/31/22		Watsonville Community Hospital		Pajaro Valley Healthcare District Project		Facility - Single		67,000,000		111,599,598		(21,259,115)		Negative		0.6x		 NMF 

		2022				7/1/22		SUNY Downstate Medical Center		Allure Group		Facility - Single		160,000,000		457,634,587		(49,567,707)		Negative		0.4x		 NMF 

		2022				6/2/22		Pleasant Valley Hospital		Cabell Huntington Hospital		Facility - Single		21,623,480		58,517,754		3,955,881		6.8%		0.4x		5.5x

		2022				5/1/22		Colorado Plains Medical Center / Western Plains Medical Complex (LifePoint)		Centura Health / CommonSpirit		Facility - Portfolio		135,000,000		102,892,102		9,297,302		9.0%		1.3x		14.5x

		2022				4/29/22		Day Kimball Hospital		Covenant Health		Facility - Single		68,000,000		146,643,522		8,350,666		5.7%		0.5x		8.1x

		2022				4/1/22		Maple Grove Hospital Corporation		North Memorial Health Care		Facility - Single		280,000,000		237,954,496		50,640,278		21.3%		1.2x		5.5x

		2022				3/10/22		West Suburban Medical Center / Weiss Memorial Hospital		Resilience Healthcare		Facility - Portfolio		92,000,000		283,618,265		(14,052,017)		Negative		0.3x		 NMF 

		2022				3/1/22		University Health, Inc. (Augusta)		Piedmont Healthcare		System		577,068,948		635,069,639		33,707,310		5.3%		0.9x		17.1x

		2022				2/1/22		Dickinson County Healthcare System		Marshfield Clinic Health System		Facility - Single		32,817,000		129,066,006		5,611,169		4.3%		0.3x		5.9x

		2022				1/28/22		Spine Hospital of Louisiana		Franciscan Missionaries of Our Lady Health System, Inc.		Surgical: Spine and Joint		127,509,000		55,968,840		21,043,363		37.6%		2.3x		6.1x

		2022				1/3/22		Perry County General Hospital		Forrest General Hospital		Facility - Single		2,900,000		6,211,607		(190,358)		Negative		0.5x		 NMF 

		2022				1/3/22		King's Daughters Health		Norton Healthcare		Facility - Single		217,701,000		150,004,656		27,139,254		18.1%		1.5x		8.0x

		2021				12/20/21		Salem Medical Center		Inspira Health		Facility - Single		20,000,000		55,570,505		(7,687,727)		Negative		0.4x		 NMF 

		2021				12/8/21		Cancer Treatment Centers of America		City of Hope		Oncology		364,372,000		805,681,500		NA		NA		0.5x		 NA 

		2021				11/30/21		16 Curahealth LTACHs/IRFs		PAM Health		LTAC/Rehabilitation		196,000,000		121,797,792		22,038,802		18.1%		1.6x		8.9x

		2021				11/17/21		Smyth County Community Hospital		Ballad Health		Facility - Single		168,500,000		52,422,395		10,663,620		20.3%		3.2x		15.8x

		2021				10/15/21		East Orange General Hospital		EOH Acquisition Group		Facility - Single		6,200,000		97,826,864		(6,141,013)		Negative		0.1x		 NMF 

		2021				8/1/21		Three South Carolina Hospitals (LifePoint)		Medical University of South Carolina		Facility - Portfolio		75,000,000		318,980,403		(7,139,917)		Negative		0.2x		 NMF 

		2021				7/2/21		Randolph Health		American Healthcare Systems, Inc. 		Facility - Single		10,090,055		82,204,537		(28,167,670)		Negative		0.1x		 NMF 

		2021				7/1/21		Novant Health UVA Health System		UVA Health		Facility - Portfolio		433,500,000		411,343,945		59,156,950		14.4%		1.1x		7.3x

		2021				6/29/21		Fayette County Hospital		Sarah Bush Lincoln Health Center		Facility - Single		12,000,000		38,534,921		3,199,249		8.3%		0.3x		3.8x

		2021				6/21/21		Acuity Healthcare Holdings, Inc. (WV)		Select Medical Holdings		LTAC		18,375,826		41,719,378		2,528,914		6.1%		0.4x		7.3x

		2021				6/16/21		Five Florida Hospitals (Tenet)		Steward Health Care		Facility - Portfolio		1,100,000,000		933,000,000		122,000,000		13.1%		1.2x		9.0x

		2021				6/11/21		Curahealth Tucson		Select Medical / Northwest Hospital JV		LTAC		2,250,000		6,519,849		(979,194)		Negative		0.4x		 NMF 

		2021				5/13/21		Redmond Regional Medical Center (HCA)		AdventHealth		Facility - Single		637,000,000		276,618,738		56,399,898		20.4%		2.3x		11.3x

		2021				5/8/21		Marias Medical Center		Logan Health		Facility - Single		8,247,663		13,440,794		1,239,328		9.2%		0.6x		6.7x

		2021				5/3/21		Four Georgia Hospitals (HCA)		Piedmont Healthcare		Facility - Portfolio		988,321,000		634,094,513		108,997,958		17.2%		1.6x		9.1x

		2021				4/30/21		Capital Medical Center		MultiCare Health System		Facility - Single		174,173,000		124,248,090		1,955,452		1.6%		1.4x		 NMF 

		2021				4/21/21		Webster Memorial Hospital, Inc.		Davis Health System		Facility - Single		18,330,000		18,746,742		2,100,611		11.2%		1.0x		8.7x

		2021				4/1/21		Central Louisiana Surgical Hospital		CHRISTUS Health		Surgical: Multi-Specialty		67,832,131		50,241,106		6,171,750		12.3%		1.4x		11.0x

		2021				3/31/21		Wheeling Hospital		WVU Health System		Facility - Single		129,262,000		430,760,679		(549,152)		Negative		0.3x		 NMF 

		2021				3/30/21		NorthCrest Health		HCA		Facility - Single		45,000,000		66,966,805		5,618,003		8.4%		0.7x		8.0x

		2021				3/1/21		Holy Family Memorial, Inc.		Froedtert Health		Facility - Single		38,209,500		135,093,832		12,086,120		8.9%		0.3x		3.2x

		2021				1/20/21		Meadows Health Alliance, Inc.		HCA		Facility - Single		72,500,000		158,731,602		10,357,622		6.5%		0.5x		7.0x

		2021				1/1/21		Tennova Healthcare-Shelbyville and Harton (CHS)		Vanderbilt University Medical Center		Facility - Portfolio		15,600,000		89,773,576		(5,684,916)		Negative		0.2x		 NMF 

		2021				1/1/21		Tennova Healthcare-Clarksville (CHS)		Vanderbilt University Medical Center		Facility - Single		184,500,000		168,234,327		24,076,318		14.3%		1.1x		7.7x

		2021				1/1/21		Uniontown Hospital		WVU Health System		Facility - Single		80,862,553		134,953,680		12,082,678		9.0%		0.6x		6.7x

		2020				12/17/20		Christus Mother Frances Hospital - Sulphur Springs		CHRISTUS Health		Facility - Single		90,998,592		80,248,023		16,109,083		20.1%		1.1x		5.7x

		2020				12/15/20		LRGHealthcare		Concord Hospital		Facility - Single		30,000,000		202,686,355		(5,907,109)		Negative		0.2x		 NMF 

		2020				10/1/20		Bayfront Health St. Petersburg (CHS)		Orlando Health		Facility - Single		194,042,000		275,019,618		20,548,274		7.5%		0.7x		9.4x

		2020				9/2/20		Murray Medical Center		Adventist Health		Facility - Single		3,135,500		32,020,023		(451,166)		Negative		0.1x		 NMF 

		2020				8/5/20		Petaluma Valley Hospital		Providence St. Joseph Health		Facility - Single		52,600,000		93,985,506		16,736,924		17.8%		0.6x		3.1x

		2020				8/1/20		St. Clare's Hospital/Flambeau Hospital		Marshfield Clinic Health System		Facility - Portfolio		96,892,000		140,996,000		NA		NA		0.7x		 NA 

		2020				7/31/20		Healdsburg District Hospital		Providence St. Joseph Health		Facility - Single		5,000,000		55,110,110		38,228		0.1%		0.1x		 NMF 

		2020				7/23/20		Stonewall Jackson Hospital		Carilion Clinic		Facility - Single		54,500,000		41,095,682		6,028,258		14.7%		1.3x		9.0x

		2020				7/14/20		Wyoming Medical Center		Banner Health		Facility - Single		207,000,000		268,210,692		29,281,371		10.9%		0.8x		7.1x

		2020				7/14/20		New Hanover Regional Medical Center		Novant Health		System		1,557,094,000		1,447,427,000		163,639,000		11.3%		1.1x		9.5x

		2020				7/10/20		St. Alexius Hospital (South City Hospital)		SA Hospital Acquisition Group		Facility - Single		18,600,000		43,927,466		(6,602,131)		Negative		0.4x		 NMF 

		2020				7/1/20		St. Cloud Regional Medical Center		Orlando Health		Facility - Single		181,764,500		77,038,251		16,447,948		21.4%		2.4x		11.1x

		2020				7/1/20		Fresno Surgical Hospital / Sierra Pacific Surgery Center		Saint Agnes / Dignity / USPI JV		Surgical: Multi-Specialty		185,632,000		106,400,000		NA		NA		1.7x		 NA 

		2020				5/29/20		Easton Hospital		St. Luke's Health Network, Inc.		Facility - Single		77,000,000		110,744,113		(22,545,941)		Negative		0.7x		 NMF 

		2020				4/29/20		Wetzel County Hospital		WVU Health System		Facility - Single		12,000,000		21,490,354		775,664		3.6%		0.6x		 NMF 

		2020				4/10/20		Advocate BroMenn Medical Center and Eureka Hospital		The Carle Foundation		Facility - Portfolio		190,000,000		198,071,138		19,904,929		10.0%		1.0x		9.6x

		2020				4/9/20		St. Francis Medical Center		Prime Healthcare Services		Facility - Single		397,000,000		450,840,000		47,237,000		10.5%		0.9x		8.4x

		2020				4/1/20		Williamson Memorial Hospital		Williamson Health and Wellness Center		Facility - Single		3,680,000		13,884,104		(2,683,014)		Negative		0.3x		 NMF 

		2020				3/31/20		Henderson County Community Hospital (Quorum)		Braden Health		Facility - Single		1,000,000		11,921,742		(3,006,820)		Negative		0.1x		 NMF 

		2020				3/30/20		Seton Medical Center/SMC Coastside		AHMC Healthcare Inc.		Facility - Single		40,000,000		262,853,000		(24,589,000)		Negative		0.2x		 NMF 

		2020				3/25/20		Fairfax Community Hospital		Rural Wellness Fairfax, Inc.		Facility - Single		2,100,000		5,909,531		(739,718)		Negative		0.4x		 NMF 

		2020				3/9/20		Huntsville Memorial Hospital		Community Hospital Corp.		Facility - Single		7,800,000		75,206,580		(4,620,186)		Negative		0.1x		 NMF 

		2020				3/1/20		Frisbie Memorial Hospital		HCA		Facility - Single		67,000,000		138,917,539		(9,147,334)		Negative		0.5x		 NMF 

		2020				2/28/20		Hospital Oriente, Inc.		Mennonite General Hospital, Inc. 		Facility - Single		7,185,215		21,206,546		3,740,247		17.6%		0.3x		1.9x

		2020				2/26/20		Unity Medical and Surgical Hospital		Individuals		Surgical: Multi-Specialty		23,100,000		40,759,077		2,496,019		6.1%		0.6x		9.3x

		2020				2/19/20		East Jefferson General Hospital		LCMC Health		Facility - Single		120,734,443		329,066,511		(568,282)		Negative		0.4x		 NMF 

		2020				2/2/20		Central Texas Medical Center		CHRISTUS Health		Facility - Single		32,500,000		91,117,558		7,947,543		8.7%		0.4x		4.1x

		2020				1/31/20		Divine Savior Healthcare, Inc.		Aspirus, Inc.		Facility - Single		17,476,000		101,000,634		5,150,128		5.1%		0.2x		3.4x

		2020				1/3/20		Health First, Inc.		AdventHealth		System		1,400,000,000		1,738,281,000		147,645,000		8.5%		0.8x		9.5x

		2020				1/1/20		Roper St. Francis Healthcare		Bon Secours Mercy Health		System		1,426,237,000		958,181,000		79,727,000		8.3%		1.5x		17.9x

		2020				1/1/20		Three Virginia Hospitals (CHS)		Bon Secours Mercy Health		Facility - Portfolio		240,000,000		300,000,000		(1,391,580)		Negative		0.8x		 NMF 

		2019				12/19/19		Coordinated Health Holding Company		Lehigh Valley Health Network		Surgical: Orthopedic		98,700,000		225,000,000		11,352,511		5.0%		0.4x		8.7x

		2019				12/12/19		St. Francis Hospital - Memphis and Bartlett		Methodist Le Bonheur Healthcare		Facility - Portfolio		350,000,000		414,829,807		33,425,663		8.1%		0.8x		10.5x

		2019				11/5/19		Floyd Health System		Atrium Health		System		474,928,457		474,293,692		56,970,359		12.0%		1.0x		8.3x

		2019				11/1/19		Bon Secours Hospital - Baltimore		LifeBridge Health		Facility - Single		25,000,000		111,601,635		6,164,553		5.5%		0.2x		4.1x

		2019				10/27/19		Fort Washington Medical Center		Adventist HealthCare		Facility - Single		27,475,347		47,242,911		1,335,219		2.8%		0.6x		 NMF 

		2019				10/8/19		Hillsboro Community Hospital		Rural Hospital Group		Facility - Single		6,900,000		8,648,196		144,268		1.7%		0.8x		 NMF 

		2019				10/1/19		DeKalb Memorial Hospital, Inc.		Parkview Health		Facility - Single		13,011,000		69,639,323		2,875,871		4.1%		0.2x		4.5x

		2019				9/30/19		Nine LifeCare LTACs		Post Acute Medical		LTAC		29,500,000		186,257,644		(1,357,353)		Negative		0.2x		 NMF 

		2019				9/30/19		Watsonville Community Hospital		Halsen Healthcare		Facility - Single		46,000,000		130,531,475		10,412,137		8.0%		0.4x		4.4x

		2019				9/30/19		Manhattan Surgical Hospital		Stormont Vail Health		Surgical: Multi-Specialty		40,000,000		36,010,356		4,912,616		13.6%		1.1x		8.1x

		2019				9/21/19		St. Christopher's Hospital for Children		Tower Health / Drexel		Facility - Single		58,236,000		336,779,471		7,161,904		2.1%		0.2x		8.1x

		2019				9/11/19		Pineville Community Hospital		First State Bank of the Southeast		Facility - Single		2,800,000		21,302,647		(978,171)		Negative		0.1x		 NMF 

		2019				9/1/19		Heart of Florida Regional Medical Center/Lake Wales Medical Center		AdventHealth		Facility - Portfolio		180,911,000		196,004,174		12,600,579		6.4%		0.9x		14.4x

		2019				9/1/19		Summersville Regional Medical Center		WVU Health System		Facility - Single		11,000,000		41,989,633		(697,250)		Negative		0.3x		 NMF 

		2019				8/27/19		Massena Memorial Hospital		St. Lawrence Health System		Facility - Single		8,000,000		52,390,773		(5,266,326)		Negative		0.2x		 NMF 

		2019				8/19/19		Grove City Medical Center		Allegheny Health Network		Facility - Single		44,137,371		44,265,384		1,671,545		3.8%		1.0x		 NMF 

		2019				8/1/19		Tennova Healthcare - Lebanon		Vanderbilt University Medical Center		Facility - Single		19,252,000		80,504,754		3,453,788		4.3%		0.2x		5.6x

		2019				7/18/19		Desert Regional Medical Center		Tenet Healthcare Corporation		System		568,731,472		544,133,376		96,468,473		17.7%		1.1x		5.9x

		2019				7/1/19		Lourdes Health System		Virtua Health Network		System		60,000,000		457,452,479		(45,579,023)		Negative		0.1x		 NMF 

		2019				7/1/19		St. Dominic Health Services		The Franciscan Missionaries of Our Lady		System		140,729,000		480,860,485		24,425,559		5.1%		0.3x		5.8x

		2019				6/1/19		Northwest Mississippi Medical Center		Community Health Systems Inc.		Facility - Single		7,000,000		44,301,704		875,405		2.0%		0.2x		8.0x

		2019				5/13/19		Fayette Regional Health System		Reid Health		Facility - Single		12,750,000		51,531,960		288,495		0.6%		0.3x		 NMF 

		2019				4/12/19		Scenic Mountain Medical Center		Steward Health Care		Facility - Single		22,000,000		58,696,636		(7,417,354)		Negative		0.4x		 NMF 

		2019				4/8/19		Methodist Hospital of Chicago		Thorek Memorial Hospital		Facility - Single		22,500,000		32,893,098		(2,590,009)		Negative		0.7x		 NMF 

		2019				4/1/19		Our Lady of Lourdes Heart Hospital		The Franciscan Missionaries of Our Lady		Surgical: Heart		32,500,000		44,747,212		5,112,700		11.4%		0.7x		6.4x

		2019				3/12/19		Providence Tarzana Medical Center		Cedars-Sinai Medical Center		Facility - Single		123,459,184		265,819,274		(52,705,560)		Negative		0.5x		 NMF 

		2019				3/7/19		Jellico Community Hospital		Rennova Health		Facility - Single		658,000		15,956,669		(2,217,060)		Negative		0.0x		 NMF 

		2019				3/1/19		Verity Health (O'Connor and St. Louise Hospitals)		Santa Clara County		Facility - Portfolio		235,000,000		352,730,672		(45,400,037)		Negative		0.7x		 NMF 

		2019				3/1/19		Promise Healthcare (3 Florida LTACHs)		Select Medical Holdings		LTAC		63,000,000		65,701,212		8,222,943		12.5%		1.0x		7.7x

		2019				3/1/19		Promise Healthcare (2 Louisiana LTACHs)		Lexmark Holdings		LTAC		35,000,000		51,048,560		7,379,034		14.5%		0.7x		4.7x

		2019				3/1/19		Promise Hospital of East Los Angeles		Kindred Healthcare Services, Inc.		LTAC		8,700,000		76,968,401		(13,948,810)		Negative		0.1x		 NMF 

		2019				3/1/19		Women's and Children's Hospital		Our Lady of Lourdes Regional Medical Center		Facility - Single		34,594,000		84,856,623		(17,661,065)		Negative		0.4x		 NMF 

		2019				2/1/19		Mission Health		HCA		System		1,398,000,000		1,780,428,000		168,479,000		9.5%		0.8x		8.3x

		2019				2/1/19		Evangelical Community Hospital		Geisinger Health		Facility - Single		214,710,500		240,070,035		22,476,351		9.4%		0.9x		9.6x

		2019				1/29/19		Three Illinois Hospitals (Tenet)		TWG Partners / Pipeline Health		Facility - Portfolio		70,000,000		245,027,540		16,683,010		6.8%		0.3x		4.2x

		2019				1/28/19		Four South Carolina Hospitals (CHS)		Medical University of South Carolina		Facility - Portfolio		176,000,000		347,119,761		(12,849,165)		Negative		0.5x		 NMF 

		2019				1/15/19		Summa Rehabilitation Hospital		Ernest Health		Rehabilitation		41,700,000		26,413,887		6,307,795		23.9%		1.6x		6.6x

		2019				1/14/19		Silver Lake Medical Center 		LA Downtown Medical Center		Facility - Single		84,150,000		72,746,049		11,340,128		15.6%		1.2x		7.4x

		2019				1/9/19		St. Alexius Hospital		Americore Holdings		Facility - Single		10,000,000		49,439,920		(4,159,615)		Negative		0.2x		 NMF 

		2019				1/9/19		Parkview Community Hospital Medical Center		AHMC Healthcare Inc.		Facility - Single		90,810,700		153,268,910		1,612,103		1.1%		0.6x		 NMF 

		2019				1/1/19		Martin Health System		Cleveland Clinic		System		488,635,842		506,905,000		75,221,000		14.8%		1.0x		6.5x

		2019				1/1/19		Indian River Hospital		Cleveland Clinic		Facility - Single		100,248,874		300,357,000		19,044,000		6.3%		0.3x		5.3x

		2019				1/1/19		Mary Black Health System		Spartanburg Regional Health Services		Facility - Single		75,785,000		144,474,073		7,211,782		5.0%		0.5x		10.5x

		2018				12/20/18		Navicent Health, Inc.		Atrium Health		System		325,241,000		752,040,000		58,390,000		7.8%		0.4x		5.6x

		2018				12/4/18		South Lake Hospital		Orlando Health		Facility - Single		361,000,000		235,818,050		46,742,109		19.8%		1.5x		7.7x

		2018				11/30/18		Gilmore Memorial Hospital		North Mississippi Health Services		Facility - Single		14,200,000		40,075,382		438,514		1.1%		0.4x		 NMF 

		2018				11/30/18		Sumner Regional Medical Center		Rural Hospital Group		Facility - Single		3,850,000		14,041,934		205,328		1.5%		0.3x		 NMF 

		2018				11/16/18		St. Vincent's Medical Center		Hartford HealthCare		Facility - Single		244,000,000		420,972,696		37,180,115		8.8%		0.6x		6.6x

		2018				11/7/18		The Memorial Hospital of Salem County		Salem County Hospital Corp.		Facility - Single		3,000,000		47,702,616		(17,629,339)		Negative		0.1x		 NMF 

		2018				11/1/18		Sparks Health System		Baptist Health		Facility - Single		137,458,000		256,867,981		22,587,268		8.8%		0.5x		6.1x

		2018				10/4/18		Ernest Health		One Equity Partners		Rehabilitation		351,000,000		387,554,086		35,163,971		9.1%		0.9x		10.0x

		2018				10/2/18		Milford Health and Medical, Inc.		Yale-New Haven Health Services Corp.		Facility - Single		66,100,000		67,605,257		2,405,134		3.6%		1.0x		 NMF 

		2018				10/1/18		Deaconess Hospital		INTEGRIS Health		Facility - Single		6,500,000		93,321,755		(5,718,298)		Negative		0.1x		 NMF 

		2018				10/1/18		HPI Community Hospital		INTEGRIS / USP Health Ventures, LLC		Surgical: Multi-Specialty		330,063,137		168,677,969		39,316,863		23.3%		2.0x		8.4x

		2018				9/24/18		Warren General Hospital		AHN-LECOM JV (Allegheny Health Network)		Facility - Single		21,111,111		75,434,820		1,194,665		1.6%		0.3x		 NMF 

		2018				9/1/18		Lourdes Health Network		RCCH HealthCare Partners		Facility - Single		27,297,000		136,622,000		6,501,000		4.8%		0.2x		4.2x

		2018				9/1/18		DeKalb Regional Health System		Emory Healthcare, Inc.		System		226,000,000		487,459,000		6,984,000		1.4%		0.5x		 NMF 

		2018				9/1/18		North Cypress Medical Center		HCA		Facility - Single		148,000,000		272,834,424		NA		NA		0.5x		 NA 

		2018				9/1/18		CHRISTUS Southwest Louisiana		Ochsner Health System		Facility - Portfolio		148,322,500		215,854,002		20,145,064		9.3%		0.7x		7.4x

		2018				8/28/18		IU La Porte Hospital		Community Health Systems Inc.		Facility - Portfolio		99,900,000		160,332,530		14,488,638		9.0%		0.6x		6.9x

		2018				8/12/18		Great Bend Regional Hospital		University of Kansas Health System		Facility - Single		12,000,000		40,158,088		2,756,385		6.9%		0.3x		4.4x

		2018				8/1/18		Three Louisiana Hospitals (LifePoint)		Allegiance Health Management		Facility - Portfolio		22,600,000		141,459,100		320,638		0.2%		0.2x		 NMF 

		2018				8/1/18		Munroe Regional Medical Center		AdventHealth		Facility - Single		140,673,000		292,195,340		537,768		0.2%		0.5x		 NMF 

		2018				7/31/18		Green Valley Hospital		Lateral GV		Facility - Single		28,500,000		26,120,360		5,006,933		19.2%		1.1x		5.7x

		2018				7/31/18		Trios Health		RCCH HealthCare/UW Medicine		Facility - Single		78,000,000		183,990,449		(997,438)		Negative		0.4x		 NMF 

		2018				7/25/18		Fremont Health Medical Center		Methodist Health System		Facility - Single		42,800,000		132,866,416		13,623,718		10.3%		0.3x		3.1x

		2018				7/23/18		LifePoint Health, Inc.		Apollo Global Management		System		5,600,000,000		6,345,200,000		751,000,000		11.8%		0.9x		7.5x

		2018				6/26/18		Miami Medical Center		Nicklaus Children's Hospital		Facility - Single		30,000,000		20,200,000		NA		NA		1.5x		 NA 

		2018				6/1/18		Tennova West		West Tennessee Healthcare		Facility - Portfolio		73,211,000		157,055,226		940,969		0.6%		0.5x		 NMF 

		2018				5/30/18		Mountain View Regional Hospital		Wyoming Medical Center		Surgical: Multi-Specialty		32,490,339		63,141,178		4,104,891		6.5%		0.5x		7.9x

		2018				5/9/18		Lakeway Rehabilitation Hospital		Baylor Scott & White Health and Select Medical JV		Rehabilitation		6,861,000		11,971,261		(1,160,913)		Negative		0.6x		 NMF 

		2018				5/4/18		St. Mary's Medical Center		Cabell Huntington		Facility - Single		217,641,162		443,705,335		40,462,134		9.1%		0.5x		5.4x

		2018				5/1/18		Hardin Memorial Health		Baptist Health		Facility - Single		216,600,000		319,452,608		4,548,871		1.4%		0.7x		 NMF 

		2018				4/25/18		HCR ManorCare, Inc.		ProMedica Health System/Welltower Inc.		Post Acute - Diversified		4,400,000,000		3,741,200,000		373,800,000		10.0%		1.2x		11.8x

		2018				4/5/18		Specialty Hospital of Jacksonville		Curae Health, Inc.		LTAC		7,590,000		23,012,818		(3,459,868)		Negative		0.3x		 NMF 

		2018				4/2/18		West Branch Regional Medical Center		MidMichigan Health		Facility - Single		31,000,000		48,180,703		5,735,483		11.9%		0.6x		5.4x

		2018				4/1/18		Rideout Health		Adventist Health		System		120,000,000		337,041,427		2,179,551		0.6%		0.4x		 NMF 

		2018				4/1/18		Hancock Medical Center		Ochsner Health System		Facility - Single		10,100,000		45,847,095		160,729		0.4%		0.2x		 NMF 

		2018				4/1/18		The Heart Hospital at Deaconess Gateway		Deaconess Health System		Surgical: Heart		48,692,868		57,195,126		14,372,970		25.1%		0.9x		3.4x

		2018				4/1/18		Pikes Peak Regional Hospital		University of Colorado Health		Facility - Single		32,150,000		20,557,431		(696,766)		Negative		1.6x		 NMF 

		2018				3/31/18		Clearview Regional Medical Center		Piedmont Healthcare		Facility - Single		37,400,000		68,192,196		2,948,052		4.3%		0.6x		 NMF 

		2018				3/1/18		Cole Memorial		UPMC		Facility - Single		30,000,000		90,269,232		4,215,355		4.7%		0.3x		7.1x

		2018				3/1/18		MacNeal Hospital		Loyola Medicine		Facility - Single		270,000,000		265,247,795		49,367,186		18.6%		1.0x		5.5x

		2018				3/1/18		Columbus Regional Healthcare System, Inc.		Piedmont Healthcare		System		244,000,000		430,642,307		51,985,975		12.1%		0.6x		4.7x

		2018				3/1/18		Vista Medical Center West		US HealthVest		Facility - Single		2,000,000		17,575,402		(2,025,301)		Negative		0.1x		 NMF 

		2018				3/1/18		East Texas Medical Center Regional Healthcare System		Ardent Health Partners		System		371,400,000		715,328,000		(12,263,000)		Negative		0.5x		 NMF 

		2018				2/13/18		Cooper County Memorial Hospital		Rural Hospital Group		Facility - Single		3,900,000		10,917,111		(212,976)		Negative		0.4x		 NMF 

		2018				2/2/18		Oklahoma University Medical Center		OU Medicine, Inc.		System		758,000,000		1,017,666,974		151,120,787		14.8%		0.7x		5.0x

		2018				2/1/18		Memorial University Medical Center		HCA		System		433,300,000		545,019,444		21,151,040		3.9%		0.8x		20.5x

		2018				2/1/18		Presence Covenant Medical Center		OSF Healthcare		Facility - Single		111,000,000		142,912,797		22,192,907		15.5%		0.8x		5.0x

		2018				2/1/18		Presence United Samaritans Medical Center		OSF Healthcare		Facility - Single		74,000,000		93,859,697		10,654,566		11.4%		0.8x		7.0x

		2018				1/12/18		Princeton HealthCare System		Penn Medicine		System		473,200,000		479,701,000		48,569,000		10.1%		1.0x		9.7x

		2018				1/12/18		Massachusetts Eye and Ear Infirmary		Partners Healthcare System, Inc.		Surgical: Ophthalmology/ENT		185,300,000		413,186,601		27,160,181		6.6%		0.5x		6.8x

		2018				1/11/18		Hahnemann University Hospital / St. Christopher's Hospital for Children		Paladin Healthcare		Facility - Portfolio		170,000,000		790,000,000		(15,000,000)		Negative		0.2x		 NMF 

		2018				1/11/18		Penn State Health		Highmark Health		System		1,875,000,000		2,063,210,000		311,397,000		15.1%		0.9x		6.0x

		2017				12/20/17		Pioneer Hospital of Patrick County		Virginia Community Capital		Facility - Single		5,700,000		11,758,906		(1,904,548)		Negative		0.5x		 NMF 

		2017				12/19/17		Morehead Memorial Hospital		UNC Health Care		Facility - Single		13,500,000		73,488,548		(1,168,678)		Negative		0.2x		 NMF 

		2017				12/19/17		Kindred Healthcare Inc.		Humana/TPG/WCAS		Post Acute - Diversified		4,100,000,000		6,000,000,000		515,000,000		8.6%		0.7x		8.0x

		2017				11/1/17		Merit Health Northwest Mississippi		Curae Health, Inc.		Facility - Single		23,000,000		56,346,514		3,828,977		6.8%		0.4x		6.0x

		2017				11/1/17		St. Francis Health		University of Kansas Hospital Authority / Ardent Health Partners, LLC		Facility - Single		15,610,000		247,269,049		(4,063,000)		Negative		0.1x		 NMF 

		2017				10/31/17		L.V. Stabler Memorial Hospital		City of Greenville		Facility - Single		2,800,000		16,816,219		(4,451,119)		Negative		0.2x		 NMF 

		2017				10/17/17		Gwinnett Hospital Systems Inc.		Northside Health Services, Inc.		System		379,900,000		741,408,735		35,660,048		4.8%		0.5x		10.7x

		2017				10/1/17		Weatherford Regional Medical Center		HCA		Facility - Single		66,000,000		108,749,534		(7,709,651)		Negative		0.6x		 NMF 

		2017				10/1/17		Five Pennsylvania Hospitals (CHS)		Tower Health (fka Reading Health System)		Facility - Portfolio		418,000,000		620,899,109		46,137,816		7.4%		0.7x		9.1x

		2017				10/1/17		Rockdale Medical Center		Piedmont Healthcare		Facility - Single		79,300,000		141,346,454		141,849		0.1%		0.6x		 NMF 

		2017				9/30/17		Sunbury Community Hospital and Lock Haven Hospital		UPMC		Facility - Single		9,100,000		50,056,494		(14,222,938)		Negative		0.2x		 NMF 

		2017				9/11/17		Blue Mountain Health System, Inc.		St. Luke's Health Network, Inc.		Facility - Single		33,653,421		40,726,392		5,994,313		14.7%		0.8x		5.6x

		2017				9/11/17		Sacred Heart Healthcare System		St. Luke's Health Network, Inc.		Facility - Single		17,822,065		26,235,050		649,293		2.5%		0.7x		 NMF 

		2017				9/1/17		Yakima Regional Medical Center and Toppenish Community Hospital		Regional Health		Facility - Single		43,000,000		130,557,650		10,827,121		8.3%		0.3x		4.0x

		2017				9/1/17		Encompass Health Rehabilitation Hospital of Sewickley		Heritage Valley Health System, Inc.		Rehabilitation		26,800,000		18,564,453		2,940,740		15.8%		1.4x		9.1x

		2017				8/31/17		Hospital Episcopal San Lucas Guayama		Mennonite General Hospital, Inc.		Facility - Single		24,565,524		39,212,688		4,342,688		11.1%		0.6x		5.7x

		2017				8/1/17		Sharon Hospital		Health Quest		Facility - Single		5,000,000		49,546,224		1,550,619		3.1%		0.1x		3.2x

		2017				8/1/17		Four Texas Hospitals (Tenet)		HCA		Facility - Portfolio		725,000,000		575,000,000		80,000,000		13.9%		1.3x		9.1x

		2017				8/1/17		Texas Spine & Joint Hospital		Baylor Scott & White/USPI JV		Surgical: Spine and Joint		136,608,000		98,823,677		17,068,072		17.3%		1.4x		8.0x

		2017				7/5/17		Oconee Regional Medical Center		Navicent Health		Facility - Single		13,000,000		54,695,637		(1,696,102)		Negative		0.2x		 NMF 

		2017				7/1/17		Saint Joseph's Hospital		Marshfield Clinic Health System, Inc.		Facility - Single		324,420,000		320,698,470		55,947,682		17.4%		1.0x		5.8x

		2017				7/1/17		Rockwood Health System		MultiCare Health System		System		429,342,000		525,000,000		55,008,649		10.5%		0.8x		7.8x

		2017				7/1/17		Wilkes Regional Medical Center		Wake Forest Baptist Medical Center		Facility - Single		52,600,000		92,829,646		12,125,857		13.1%		0.6x		4.3x

		2017				7/1/17		Four Pennsylvania Hospitals (CHS)		PinnacleHealth		Facility - Portfolio		231,000,000		381,837,323		46,342,796		12.1%		0.6x		5.0x

		2017				7/1/17		Tomball Regional Medical Center and South Texas Regional Medical Center		HCA		Facility - Portfolio		135,000,000		187,734,908		(12,157,317)		Negative		0.7x		 NMF 

		2017				7/1/17		Fishermens Hospital		Baptist Health South Florida		Facility - Single		13,095,000		28,750,068		(3,999,957)		Negative		0.5x		 NMF 

		2017				7/1/17		HealthSouth Cane Creek Rehab Hospital		Encompass/West Tennessee JV		Rehabilitation		26,769,000		12,702,437		2,717,794		21.4%		2.1x		9.9x

		2017				6/30/17		Laughlin Memorial Hospital		Mountain States Health Alliance		Facility - Single		37,800,000		68,047,544		943,129		1.4%		0.6x		 NMF 

		2017				6/30/17		Lake Area Medical Center		CHRISTUS Health		Facility - Single		31,474,000		56,716,494		6,732,228		11.9%		0.6x		4.7x

		2017				6/30/17		Trinity Hospital of Augusta		University Health Care System		Facility - Single		15,900,000		51,875,874		(5,004,435)		Negative		0.3x		 NMF 

		2017				6/1/17		Ohio Valley Medical Center		Alecto Healthcare		Facility - Single		36,000,000		114,158,636		4,802,636		4.2%		0.3x		7.5x

		2017				5/31/17		Physician's Care Specialty Hospital		Jefferson Health/Main Line Health		Surgical: Multi-Specialty		115,700,000		38,138,670		12,822,962		33.6%		3.0x		9.0x

		2017				5/19/17		IASIS Healthcare		Steward Health Care		System		1,900,000,000		3,391,040,000		219,314,667		6.5%		0.6x		8.7x

		2017				5/10/17		National Surgical Healthcare		Surgery Partners, Inc.		Surgical: Multi-Specialty		770,877,000		535,700,000		78,300,000		14.6%		1.4x		9.9x

		2017				5/1/17		Stringfellow Memorial Hospital		The Health Care Authority of the City of Anniston		Facility - Single		14,000,000		41,533,828		1,072,321		2.6%		0.3x		 NMF 

		2017				5/1/17		St. Joseph Regional Health Network		RCCH HealthCare Partners		Facility - Single		124,900,000		156,352,254		4,031,346		2.6%		0.8x		 NMF 

		2017				5/1/17		Satilla Regional Medical Center		HCA		Facility - Single		51,100,000		148,991,731		(18,404,125)		Negative		0.3x		 NMF 

		2017				5/1/17		Eight FL/OH/PA Hospitals (CHS)		Steward Health Care		Facility - Portfolio		304,000,000		867,853,833		32,629,560		3.8%		0.4x		9.3x

		2017				5/1/17		Lovelace Rehabilitation Hospital		UNM Medical Group		Rehabilitation		12,650,000		24,933,638		1,619,470		6.5%		0.5x		7.8x

		2017				4/9/17		Meadowlands Hospital Medical Center		Yan Moshe		Facility - Single		38,200,000		73,303,392		126,349		0.2%		0.5x		 NMF 

		2017				4/7/17		Central Iowa Healthcare		UnityPoint Health - Waterloo		Facility - Single		11,900,000		60,676,155		(11,808,082)		Negative		0.2x		 NMF 

		2017				4/4/17		Richland Memorial Hospital		The Carle Foundation		Facility - Single		27,000,000		51,399,794		2,744,095		5.3%		0.5x		9.8x

		2017				4/4/17		Lewis & Clark Specialty Hospital		Avera Sacred Heart Hospital		Surgical: Multi-Specialty		13,200,000		9,583,262		(42,222)		Negative		1.4x		 NMF 

		2017				4/1/17		Memorial Hospital at Gulfport Rehabilitation		Encompass Health Corp.		Rehabilitation		13,625,000		12,493,503		750,020		6.0%		1.1x		 NMF 

		2017				3/30/17		Cherokee Medical Center		NNZ Holdings		Facility - Single		4,300,000		12,237,302		(5,870,078)		Negative		0.4x		 NMF 

		2017				3/13/17		LHP Hospital Group, Inc.		Ardent Health Partners		System		864,800,000		915,679,000		84,284,000		9.2%		0.9x		10.3x

		2017				2/28/17		Stokes County Hospital		LifeBrite Hospital Management Co.		Facility - Single		1,700,000		13,176,375		(5,129,104)		Negative		0.1x		 NMF 

		2017				2/9/17		Fairway Medical Center		LCMC Health		Surgical: Multi-Specialty		4,000,000		10,955,151		(426,299)		Negative		0.4x		 NMF 

		2017				2/1/17		Merit Health Gilmore and Batesville		Curae Health, Inc.		Facility - Single		32,000,000		75,912,824		4,551,670		6.0%		0.4x		7.0x

		2017				1/10/17		Pekin Memorial Hospital		Methodist Health Services Corporation		Facility - Single		39,000,000		64,098,053		(3,572,417)		Negative		0.6x		 NMF 

		2017				1/5/17		Takoma Regional Hospital		Wellmont Health System		Facility - Single		13,500,000		64,262,401		2,979,131		4.6%		0.2x		4.5x

		2017				1/1/17		South Haven Health		Bronson Healthcare Group		Facility - Single		7,700,000		41,620,937		1,372,527		3.3%		0.2x		5.6x

		2016				12/31/16		Barrow Regional Medical Center		Northeast Georgia Health System		Facility - Single		6,600,000		25,377,283		(4,606,370)		Negative		0.3x		 NMF 

		2016				12/31/16		Sandhills Regional Medical Center		FirstHealth of the Carolinas		Facility - Single		8,207,000		23,947,152		(1,323,494)		Negative		0.3x		 NMF 

		2016				12/2/16		WCA Hospital		UPMC		Facility - Single		55,200,000		110,528,723		6,293,108		5.7%		0.5x		8.8x

		2016				11/8/16		Reynolds Memorial Hospital		WVU Health System		Facility - Single		15,000,000		36,448,483		(917,067)		Negative		0.4x		 NMF 

		2016				11/1/16		Door County Memorial Hospital		Hospital Sisters Health System		Facility - Single		109,600,000		80,736,147		9,608,806		11.9%		1.4x		11.4x

		2016				11/1/16		Marlton Rehabilitation Hospital		Kessler Institute for Rehabilitation, Inc.		Rehabilitation		55,500,000		32,566,328		7,241,870		22.2%		1.7x		7.7x

		2016				11/1/16		Coshocton County Memorial Hospital		Prime Healthcare Services		Facility - Single		10,000,000		53,724,947		105,412		0.2%		0.2x		 NMF 

		2016				10/6/16		Craig General Hospital		Saint Francis Health System		Facility - Single		10,000,000		28,253,199		1,774,284		6.3%		0.4x		5.6x

		2016				10/3/16		12 Kindred LTACs		Curahealth		LTAC		27,500,000		215,000,000		-		Negative		0.1x		 NA 

		2016				10/1/16		Eastern Connecticut Health Network		Prospect Medical Holdings		System		105,000,000		311,710,598		11,229,176		3.6%		0.3x		9.4x

		2016				10/1/16		Floyd Memorial Hospital		Baptist Healthcare System, Inc.		Facility - Single		221,500,000		326,685,555		20,722,709		6.3%		0.7x		10.7x

		2016				10/1/16		Susquehanna Health System		UPMC		System		387,900,000		575,482,000		58,705,000		10.2%		0.7x		6.6x

		2016				9/30/16		Athens Regional Health System		Piedmont Healthcare		System		336,300,000		469,739,737		39,053,027		8.3%		0.7x		8.6x

		2016				9/28/16		North Delta Hospice and Palliative Services		Global Vision Holdings, Inc.		Inpatient Hospice		7,651,000		NA		746,251		NA		 NA 		10.3x

		2016				9/23/16		Unity Medical and Surgical Hospital		Medical Facilities Corp.		Surgical: Multi-Specialty		60,630,000		46,708,556		6,560,882		14.0%		1.3x		9.2x

		2016				9/8/16		Lawrence + Memorial Corporation		Yale-New Haven Health Services Corp.		System		271,200,000		455,158,163		22,623,830		5.0%		0.6x		12.0x

		2016				8/31/16		Chestatee Regional Hospital		Durall Capital Holdings		Facility - Single		15,000,000		17,431,041		(1,828,004)		Negative		0.9x		 NMF 

		2016				8/26/16		Three Louisiana Hospitals (Progressive Acute Care)		Central Louisiana Hospitals Group		Facility - Portfolio		10,550,000		41,621,606		3,211,424		7.7%		0.3x		3.3x

		2016				8/14/16		Waterbury Health Network		Prospect Medical Holdings		Facility - Single		43,300,000		240,053,437		(18,793,898)		Negative		0.2x		 NMF 

		2016				8/5/16		Charlotte Hungerford Hospital		Hartford HealthCare		Facility - Single		37,600,000		120,545,934		4,484,075		3.7%		0.3x		8.4x

		2016				7/31/16		Select Specialty Hospital - Gainesville		Shands Teaching Hospital and Clinics, Inc.		Rehabilitation		6,063,000		20,417,947		446,291		2.2%		0.3x		 NMF 

		2016				7/27/16		West Shore Medical Center		Munson Healthcare		Facility - Single		32,000,000		63,280,631		5,718,900		9.0%		0.5x		5.6x

		2016				7/18/16		Saint Mary's Hospital		Trinity Health		Facility - Single		112,800,000		294,370,000		15,251,000		5.2%		0.4x		7.4x

		2016				7/1/16		Crozer-Keystone Health System		Prospect Medical Holdings		System		336,500,000		786,497,000		51,029,000		6.5%		0.4x		6.6x

		2016				6/30/16		Rothman Orthopaedic Specialty Hospital		Jefferson Health		Surgical: Orthopedic		160,711,000		56,276,593		15,897,057		28.2%		2.9x		10.1x

		2016				5/4/16		Trinity Mother Frances Health System		CHRISTUS Health		System		645,372,116		656,137,118		93,521,746		14.3%		1.0x		6.9x

		2016				5/3/16		Las Vegas Hospitals		Universal Health Services, Inc.		System		1,660,000,000		1,401,688,911		217,684,654		15.5%		1.2x		7.6x

		2016				5/2/16		Saint Michaels Medical Center		Prime Healthcare Services		Facility - Single		60,532,000		191,929,199		(5,555,739)		Negative		0.3x		 NMF 

		2016				5/1/16		Jameson Health System		UPMC		Facility - Single		51,000,000		107,180,101		(201,653)		Negative		0.5x		 NMF 

		2016				4/30/16		Columbus Specialty Hospital, Inc.		Affabilis		LTAC		4,300,000		9,262,508		(1,031,851)		Negative		0.5x		 NMF 

		2016				4/5/16		Five Georgia Hospitals (Tenet)		WellStar Health System		Facility - Portfolio		685,542,000		695,317,000		80,022,000		11.5%		1.0x		8.6x

		2016				4/4/16		Alpena Regional Medical Center		MidMichigan Health		Facility - Single		59,400,000		128,965,920		10,870,754		8.4%		0.5x		5.5x

		2016				4/1/16		Physicians' Specialty Hospital		Community Health Systems Inc.		Surgical: Multi-Specialty		21,620,000		34,945,512		3,853,746		11.0%		0.6x		5.6x

		2016				4/1/16		West Georgia Medical Center		WellStar Health System		Facility - Single		77,600,000		201,430,000		13,882,000		6.9%		0.4x		5.6x

		2016				3/22/16		Stanislaus Surgical Hospital		Sutter Health		Surgical: Multi-Specialty		15,000,000		32,448,058		1,908,319		5.9%		0.5x		7.9x

		2016				3/1/16		IU La Porte Hospital		Community Health Systems Inc.		Facility - Portfolio		120,000,000		178,457,697		16,682,918		9.3%		0.7x		7.2x

		2016				2/27/16		Palisades Medical Center		Hackensack Meridian Health		Facility - Single		52,800,000		164,761,208		15,841,429		9.6%		0.3x		3.3x

		2016				2/18/16		Westlake Regional Hospital		T.J. Regional Health		Facility - Single		3,350,000		14,965,288		983,571		6.6%		0.2x		3.4x

		2016				2/1/16		Palm Springs General Hospital		Larkin Community Hospital		Facility - Single		40,000,000		85,893,134		1,731,931		2.0%		0.5x		 NMF 

		2016				2/1/16		Lehigh Regional Medical Center		Prime Healthcare Services		Facility - Single		12,593,000		34,738,330		(804,158)		Negative		0.4x		 NMF 

		2016				2/1/16		Mercy Suburban Community Hospital		Prime Healthcare Foundation		Facility - Single		36,800,000		107,016,000		1,360,545		1.3%		0.3x		 NMF 

		2016				2/1/16		Bartow Regional Medical Center		BayCare Health Systems, Inc.		Facility - Single		60,000,000		59,768,353		6,497,411		10.9%		1.0x		9.2x

		2016				2/1/16		Sisters of Charity Providence Hospitals		LifePoint Hospitals, Inc.		System		132,200,000		256,481,418		28,779,729		11.2%		0.5x		4.6x

		2016				1/4/16		University General Hospital		Foundation Healthcare		Facility - Single		33,000,000		163,988,986		(4,038,481)		Negative		0.2x		 NMF 

		2016				1/4/16		Tuomey Health System		Palmetto Health		Facility - Single		89,068,000		193,060,630		16,451,531		8.5%		0.5x		5.4x

		2016				1/1/16		Frye Regional Medical Center		LifePoint Hospitals, Inc.		Facility - Single		268,900,000		296,512,093		23,845,002		8.0%		0.9x		11.3x

		2016				1/1/16		St. Francis Hospital		Duke LifePoint Healthcare, LLC		Facility - Single		242,500,000		247,171,995		22,823,267		9.2%		1.0x		10.6x

		2015				12/1/15		Marianjoy Rehabilitation Hospital		Northwestern Memorial Healthcare		Rehabilitation		45,000,000		87,800,000		5,900,000		6.7%		0.5x		7.6x

		2015				12/1/15		Eastern Shore Rehabilitation and Health Center		Kindred Healthcare Services, Inc.		Rehabilitation		9,192,000		12,605,071		(1,925,531)		Negative		0.7x		 NMF 

		2015				10/28/15		Southern Regional Medical Center		Prime Healthcare Services		Facility - Single		49,800,000		186,281,500		(12,279,746)		Negative		0.3x		 NMF 

		2015				10/12/15		St. Joseph's Hospital of Buckhannon		WVU Health System		Facility - Single		20,000,000		42,018,000		3,230,000		7.7%		0.5x		6.2x

		2015				10/1/15		Reliant Hospital Partners		HealthSouth Corp.		Rehabilitation		938,700,000		249,000,000		82,000,000		32.9%		3.8x		11.5x

		2015				10/1/15		St. Francis Care		Trinity Health		System		658,300,000		704,722,000		53,248,000		7.6%		0.9x		12.4x

		2015				10/1/15		Southern Surgical Hospital		Franciscan Missionaries of Our Lady Health System, Inc.		Surgical: Multi-Specialty		42,729,000		30,438,019		5,052,168		16.6%		1.4x		8.5x

		2015				9/30/15		St. Joseph Regional Health Network		Penn State Hershey		Facility - Single		113,548,000		199,318,087		24,603,158		12.3%		0.6x		4.6x

		2015				9/30/15		Maine Coast Regional Health Facilities Inc.		Eastern Maine Healthcare System		Facility - Single		8,719,000		74,290,928		(3,121,139)		Negative		0.1x		 NMF 

		2015				9/30/15		Titusville Area Hospital		Meadville Medical Center		Facility - Single		8,000,000		25,024,736		(2,364,609)		Negative		0.3x		 NMF 

		2015				9/16/15		East Orange General Hospital		Prospect Medical Holdings		Facility - Single		69,900,000		91,129,161		(12,924,725)		Negative		0.8x		 NMF 

		2015				9/1/15		Advanced Surgical Hospital		Surgical Care Affiliates, Inc.		Surgical: Multi-Specialty		33,703,000		18,381,037		5,088,606		27.7%		1.8x		6.6x

		2015				9/1/15		Watertown Regional Medical Center		LifePoint Hospitals, Inc.		Facility - Single		66,700,000		95,743,031		7,109,151		7.4%		0.7x		9.4x

		2015				8/4/15		Ardent Health Partners		Equity Group Investments / Ventas, Inc.		System		2,084,500,000		2,029,372,000		237,374,000		11.7%		1.0x		8.8x

		2015				8/1/15		Clark Memorial Hospital		LifePoint Hospitals, Inc.		Facility - Single		56,500,000		162,155,659		3,404,293		2.1%		0.4x		 NMF 

		2015				8/1/15		Fleming County Hospital		LifePoint Hospitals, Inc.		Facility - Single		21,800,000		23,790,079		3,343,501		14.1%		0.9x		6.5x

		2015				7/25/15		Capella Healthcare, Inc.		MPT/RegionalCare Hospital Partners, Inc.		System		900,000,000		713,400,000		93,200,000		13.1%		1.3x		9.7x

		2015				7/2/15		NYU Lutheran Medical Center		NYU Langone Medical Center		Facility - Single		114,900,000		477,332,697		17,076,206		3.6%		0.2x		6.7x

		2015				6/15/15		Heritage Park Surgical Hospital		Baylor Scott & White/USPI JV		Surgical: Multi-Specialty		46,500,000		31,693,138		5,855,108		18.5%		1.5x		7.9x

		2015				6/12/15		Columbus Hospital LTACH		Quantum International Income Corp		LTAC		29,000,000		46,809,362		5,723,907		12.2%		0.6x		5.1x

		2015				6/5/15		Ty Cobb Regional Medical Center		St. Mary's Health Care System		Facility - Single		12,900,000		27,582,764		(536,810)		Negative		0.5x		 NMF 

		2015				5/20/15		ValleyCare Health System		Stanford Hospital		Facility - Single		103,600,000		264,459,313		19,796,974		7.5%		0.4x		5.2x

		2015				5/18/15		Lodi Memorial Hospital		Adventist Health		Facility - Single		138,900,000		192,857,142		6,563,237		3.4%		0.7x		 NMF 

		2015				5/1/15		Cardinal Hill Rehabilitation Hospital		HealthSouth Corp.		Rehabilitation		56,500,000		60,973,000		8,370,000		13.7%		0.9x		6.8x

		2015				5/1/15		Putnam Community Medical Center		HCA		Facility - Single		18,000,000		64,184,847		(5,973,883)		Negative		0.3x		 NMF 

		2015				4/15/15		Pennock Health Services		Spectrum Health		Facility - Single		20,300,000		66,051,159		(1,391,852)		Negative		0.3x		 NMF 

		2015				3/31/15		KershawHealth		Capella/MUSC		Facility - Single		46,600,000		105,917,864		3,173,127		3.0%		0.4x		 NMF 

		2015				3/27/15		Carroll Hospital Center		LifeBridge Health		Facility - Single		285,100,000		257,353,846		35,349,326		13.7%		1.1x		8.1x

		2015				3/18/15		Teton Medical Center		Benefis Health System		Facility - Single		500,000		6,234,459		(253,904)		Negative		0.1x		 NMF 

		2015				3/1/15		Riverview Regional Medical Center		Prime Healthcare Services		Facility - Single		26,900,000		86,675,539		8,312,075		9.6%		0.3x		3.2x

		2015				2/28/15		University of Arizona Health Network		Banner Health		System		677,811,000		1,462,017,600		NA		NA		0.5x		 NA 

		2015				2/1/15		Nason Hospital		LifePoint Hospitals, Inc.		Facility - Single		3,500,000		32,320,958		688,577		2.1%		0.1x		5.1x

		2015				1/16/15		Community Medical Center		RCHP/Billings Clinic		Facility - Single		74,800,000		157,900,000		12,500,000		7.9%		0.5x		6.0x

		2015				1/9/15		McCullough-Hyde Memorial Hospital		TriHealth		Facility - Single		24,200,000		55,202,315		2,230,090		4.0%		0.4x		10.9x

		2015				1/1/15		Carolina Pines Regional Medical Center		Capella Healthcare, Inc.		Facility - Single		79,300,000		96,489,286		17,463,306		18.1%		0.8x		4.5x

		2015				1/1/15		Lakeland/Russellville/Northwest Hospitals		Curae Health, Inc.		Facility - Portfolio		5,000,000		63,566,483		(2,730,607)		Negative		0.1x		 NMF 

		2014				12/23/14		Bert Fish Medical Center		Florida Hospital Tampa		Facility - Single		49,700,000		96,216,346		4,998,227		5.2%		0.5x		9.9x

		2014				12/12/14		Centerre Healthcare Corporation		Kindred Healthcare Services, Inc.		Rehabilitation		195,000,000		198,513,000		14,267,000		7.2%		1.0x		13.7x

		2014				12/4/14		Callaway District Hospital		Nueterra		Facility - Single		6,000,000		6,640,656		879,598		13.2%		0.9x		6.8x

		2014				11/20/14		Lake Huron Medical Center		Prime Healthcare Services		Facility - Single		25,500,000		75,883,186		2,787,164		3.7%		0.3x		9.2x

		2014				11/6/14		SwedishAmerican Hospital		UW Health		System		259,400,000		479,019,741		36,530,528		7.6%		0.5x		7.1x

		2014				10/31/14		Citrus Memorial Hospital		HCA		Facility - Single		45,000,000		179,644,869		5,684,602		3.2%		0.3x		7.9x

		2014				10/6/14		Culpeper Regional Hospital		University of Virginia Medical Center		Facility - Single		30,100,000		69,273,847		4,141,382		6.0%		0.4x		7.3x

		2014				10/1/14		Natchez Regional Medical Center		Community Health Systems Inc.		Facility - Single		18,000,000		60,130,555		3,582,017		6.0%		0.3x		5.0x

		2014				10/1/14		St. Alexius Medical Center		Catholic Health Initiatives		Facility - Single		114,227,000		332,700,000		12,900,000		3.9%		0.3x		8.9x

		2014				10/1/14		Sylvania Franciscan Health		Catholic Health Initiatives		System		505,334,000		487,600,000		54,500,000		11.2%		1.0x		9.3x

		2014				9/23/14		Fairmont Regional Medical Center		Alecto Healthcare		Facility - Single		15,300,000		89,945,164		(263,300)		Negative		0.2x		 NMF 

		2014				9/1/14		Conemaugh Health System		Duke LifePoint Healthcare		System		257,300,000		515,673,000		47,456,000		9.2%		0.5x		5.4x

		2014				8/15/14		St. Mary's Hospital		Prime Healthcare Services		Facility - Single		52,000,000		138,311,253		4,875,256		3.5%		0.4x		10.7x

		2014				8/12/14		Bay Area Medical Center		Aurora Health Care		Facility - Single		100,900,000		113,629,035		11,542,168		10.2%		0.9x		8.7x

		2014				8/1/14		WestCare Health System		Duke LifePoint Healthcare		Facility - Single		20,400,000		103,299,899		4,822,866		4.7%		0.2x		4.2x

		2014				8/1/14		Haywood Regional Medical Center		Duke LifePoint Healthcare		Facility - Single		28,500,000		110,942,836		5,910,354		5.3%		0.3x		4.8x

		2014				6/2/14		Fairlawn Rehabilitation Hospital		HealthSouth Corp.		Rehabilitation		74,200,000		44,948,086		9,676,646		21.5%		1.7x		7.7x

		2014				6/2/14		Garden City Hospital		Prime Healthcare Services		Facility - Single		50,000,000		134,379,505		9,036,990		6.7%		0.4x		5.5x

		2014				6/1/14		Rutherford Regional Medical Center		Duke LifePoint Healthcare		Facility - Single		50,800,000		86,117,824		2,413,683		2.8%		0.6x		 NMF 

		2014				5/16/14		Franklin Memorial Hospital		MaineHealth		Facility - Single		21,936,902		76,712,983		2,403,040		3.1%		0.3x		 NMF 

		2014				4/30/14		Saint Francis Hospital		Westchester Medical Center		Facility - Single		38,500,000		145,341,138		(10,400,959)		Negative		0.3x		 NMF 

		2014				4/9/14		Community Memorial Healthcenter		VCU Health System		Facility - Single		34,000,000		71,336,590		3,241,848		4.5%		0.5x		10.5x

		2014				4/1/14		Mercy Hot Springs		Catholic Health Initiatives 		Facility - Single		59,700,000		173,837,392		8,441,010		4.9%		0.3x		7.1x

		2014				4/1/14		Munroe Regional Medical Center		Community Health Systems Inc.		Facility - Single		217,300,000		373,372,684		24,622,534		6.6%		0.6x		8.8x

		2014				4/1/14		Sharon Regional Health System		Community Health Systems Inc.		Facility - Single		77,000,000		165,234,346		7,375,834		4.5%		0.5x		10.4x

		2014				3/6/14		Williamson Memorial Hospital		Appalachian Regional Healthcare		Facility - Single		8,000,000		24,490,050		(101,451)		Negative		0.3x		 NMF 

		2014				3/1/14		Wilson Medical Center		Duke LifePoint Healthcare		Facility - Single		132,800,000		122,573,355		20,918,085		17.1%		1.1x		6.4x

		2014				3/1/14		Mercy Regional Medical Center		Via Christi		Facility - Single		80,440,000		92,333,791		13,768,217		14.9%		0.9x		5.8x

		2014				2/28/14		Potomac Valley Hospital		WVU Health System		Facility - Single		22,000,000		20,804,166		2,473,068		11.9%		1.1x		8.9x

		2014				2/10/14		Casa Grande Regional Medical Center		Banner Health		Facility - Single		87,000,000		140,760,300		(1,766,557)		Negative		0.6x		 NMF 

		2014				1/29/14		Hackettstown Regional Medical Center		Atlantic Health System		Facility - Single		54,000,000		88,115,582		4,662,852		5.3%		0.6x		11.6x

		2014				1/28/14		Bedford Memorial Hospital		Centra Health		Facility - Single		22,000,000		32,881,410		1,239,429		3.8%		0.7x		 NMF 

		2014				1/27/14		Health Management Associates, Inc.		Community Health Systems Inc.		System		7,278,728,000		5,864,000,000		800,000,000		13.6%		1.2x		9.1x

		2014				1/24/14		Saint John's Health Center		Providence Health		Facility - Single		177,000,000		293,922,281		10,074,454		3.4%		0.6x		 NMF 

		2014				1/10/14		Emanuel Medical Center, Inc.		Tenet Healthcare Corporation		Facility - Single		90,000,000		195,576,000		11,005,000		5.6%		0.5x		8.2x

		2013				12/1/13		Bell Hospital		LifePoint Hospitals, Inc.		Facility - Single		28,300,000		59,743,906		7,122,437		11.9%		0.5x		4.0x

		2013				12/1/13		Portage Health		LifePoint Hospitals, Inc.		Facility - Single		66,900,000		79,028,128		11,468,078		14.5%		0.9x		5.8x

		2013				11/1/13		Fauquier Health		LifePoint Hospitals, Inc.		Facility - Single		129,600,000		141,180,291		15,429,225		10.9%		0.9x		8.4x

		2013				10/28/13		Landmark Medical Center		Prime Healthcare Services		Facility - Single		30,000,000		135,254,354		4,713,912		3.5%		0.2x		6.4x

		2013				10/25/13		Oak Park Hospital		Rush University Medical Center		Facility - Single		21,100,000		114,926,505		6,684,355		5.8%		0.2x		3.2x

		2013				10/1/13		Vanguard Health Systems		Tenet Healthcare Corporation		System		4,300,000,000		6,036,000,000		531,000,000		8.8%		0.7x		8.1x								Select Quartile for Chart

		2013				9/30/13		Summa Health		HealthSpan Partners		System		833,300,000		1,403,333,000		94,903,000		6.8%		0.6x		8.8x								Median		3

		2013				9/27/13		Preston Memorial Hospital		Monongalia County General Hospital Company		Facility - Single		9,500,000		24,807,526		1,283,919		5.2%		0.4x		7.4x										Revenue		EBITDA

		2013				9/20/13		New England and Braintree Hospitals		Reliant Hospital Partners		Rehabilitation		90,000,000		110,400,000		11,500,000		10.4%		0.8x		7.8x								2010		1.3x		7.5x

		2013				9/7/13		Memorial Medical Center		Spectrum Health		Facility - Single		34,200,000		67,473,517		8,317,777		12.3%		0.5x		4.1x								2011		1.0x		7.6x

		2013				8/23/13		Mercy Hospital		Eastern Maine Healthcare System		Facility - Single		144,600,000		209,269,115		2,427,077		1.2%		0.7x		 NMF 								2012		1.1x		11.1x

		2013				7/16/13		Verdugo Hills Hospital		University of Southern California		Facility - Single		18,600,000		81,350,000		3,172,000		3.9%		0.2x		5.9x								2013		0.7x		8.5x

		2013				6/23/13		Altoona Regional Health System		UPMC		System		129,400,000		347,412,060		28,848,351		8.3%		0.4x		4.5x								2014		0.8x		9.2x

		2013				6/3/13		Westerly Hospital		Lawrence + Memorial Corporation		Facility - Single		30,300,000		89,265,980		(935,319)		Negative		0.3x		 NMF 								2015		0.9x		8.7x

		2013				5/15/13		St. Luke's Episcopal Health System		Catholic Health Initiatives		System		1,479,600,000		1,239,390,000		164,194,000		13.2%		1.2x		9.0x								2016		0.7x		9.3x

		2013				5/1/13		Scott Memorial Hospital		LifePoint Hospitals, Inc.		Facility - Single		9,500,000		27,528,151		82,270		0.3%		0.4x		 NMF 								2017		0.7x		9.1x

		2013				4/26/13		LifeCare Holdings Inc.		Carlyle Group		LTAC		320,000,000		489,649,333		44,720,000		9.1%		0.7x		7.2x								2018		0.8x		7.5x

		2013				4/25/13		17 Kindred Facilities (Mostly LTACH)		Vibra Healthcare		LTAC		187,000,000		289,000,000		20,000,000		6.9%		0.7x		9.4x								2019		0.8x		8.3x

		2013				4/1/13		Walton Rehabilitation Hospital		HealthSouth Corp.		Rehabilitation		33,000,000		16,883,005		2,705,669		16.0%		2.0x		12.2x								2020		0.8x		9.5x

		2013				3/29/13		Unicoi County Memorial Hospital		Mountain States Health Alliance		Facility - Single		4,500,000		17,187,958		(203,084)		Negative		0.3x		 NMF 								2021		1.2x		9.0x

		2012				11/13/12		Arkansas Surgical Hospital		Medical Facilities Corp.		Surgical: Multi-Specialty		70,980,392		56,250,306		11,820,826		21.0%		1.3x		6.0x								2022		0.9x		9.6x

		2012				7/1/12		Fox Chase Cancer Center		Temple University Health System		Oncology		241,174,314		352,109,883		18,818,889		5.3%		0.7x		12.8x								2023		1.0x		11.3x

		2011				8/2/11		Five HealthSouth LTACH Facilities		LifeCare Holdings		LTAC		117,500,000		121,700,000		17,500,000		14.4%		1.0x		6.7x								2024		1.0x		12.1x

		2011				2/8/11		RehabCare Group, Inc.		Kindred Healthcare Services, Inc.		LTAC		1,298,526,000		1,329,400,000		164,100,000		12.3%		1.0x		7.9x								2025		2.0x		14.5x

						11/1/10		Five Vista Healthcare LTACH Facilities		Kindred Healthcare Services, Inc.		LTAC		179,011,000		154,900,000		25,300,000		16.3%		1.2x		7.1x

		2010				9/20/10		Sugar Land Rehabilitation Hospital		HealthSouth Corp.		Rehabilitation		23,600,000		15,993,937		3,301,304		20.6%		1.5x		7.2x

		2010				6/22/10		Regency Hospital Company		Select Medical Holdings		LTAC		210,000,000		374,900,000		27,700,000		7.4%		0.6x		7.6x



														BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA

										Count = 424		Low		$   500,000		$   5,909,531		$   (86,177,712)		0.1%		0.0x		1.9x

												25th %ile		$   21,755,870		$   50,607,890		$   (539,896)		4.8%		0.3x		5.6x

												Average		$   235,120,463		$   306,724,292		$   22,349,324		9.7%		0.7x		7.8x

												Median		$   60,266,000		$   114,060,153		$   4,893,936		8.5%		0.5x		7.6x

												75th %ile		$   187,750,000		$   295,976,570		$   19,823,963		13.6%		0.9x		9.2x												Revenue Multiple																																EBITDA Multiple

												High		$   7,278,728,000		$   6,345,200,000		$   800,000,000		37.6%		4.4x		20.5x												2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025

																																1		Maximum		1.5x		1.0x		1.3x		2.0x		1.7x		3.8x		2.9x		3.0x		2.0x		1.6x		2.4x		3.2x		2.3x		4.4x		1.8x		3.3x		7.6x		7.9x		12.8x		12.2x		13.7x		12.4x		12.0x		10.7x		20.5x		14.4x		17.9x		15.8x		17.1x		16.0x		15.2x		19.0x

																Count of Transactions/Multiples:				424		422		252								2		Upper Quartile		1.3x		1.0x		1.1x		0.7x		0.8x		0.9x		0.7x		0.7x		0.8x		0.8x		0.8x		1.2x		0.9x		1.0x		1.0x		2.0x		7.5x		7.6x		11.1x		8.5x		9.2x		8.7x		9.3x		9.1x		7.5x		8.3x		9.5x		9.0x		9.6x		11.3x		12.1x		14.5x

																																3		Median		1.0x		1.0x		1.0x		0.6x		0.5x		0.5x		0.5x		0.5x		0.5x		0.5x		0.6x		0.6x		0.5x		0.7x		0.5x		0.6x		7.4x		7.3x		9.4x		7.3x		8.2x		6.7x		7.6x		7.8x		6.3x		7.0x		9.0x		7.8x		6.5x		7.7x		10.1x		10.6x

																																4		Lower Quartile		0.8x		1.0x		0.8x		0.3x		0.3x		0.3x		0.3x		0.3x		0.3x		0.2x		0.3x		0.3x		0.3x		0.3x		0.2x		0.4x		7.3x		7.0x		7.7x		5.5x		6.6x		5.4x		5.6x		5.6x		5.3x		5.5x		4.9x		6.9x		5.5x		6.3x		8.1x		7.5x

												Sources: Weaver analysis of Scope Research database and online research.																				5		Minimum		0.6x		1.0x		0.7x		0.2x		0.2x		0.1x		0.1x		0.1x		0.1x		0.0x		0.1x		0.1x		0.2x		0.2x		0.1x		0.1x		7.2x		6.7x		6.0x		3.2x		4.2x		3.2x		3.3x		3.2x		3.1x		4.1x		1.9x		3.2x		4.4x		4.2x		3.9x		5.3x
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				Exhibit 26

				Non-distressed Transactions

				HCA Florida Highlands Hospital





						Effective Date		Target		Acquirer		Type		BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



		2025				11/4/25		Tennova Healthcare - Clarksville (CHS)		Vanderbilt University Medical Center		Facility - Single		750,000,000		230,758,783		39,408,047		17.1%		3.3x		19.0x

		2025				9/29/25		St. Joseph's Health System		Emory Healthcare		Facility - Portfolio		612,244,898		1,039,294,996		115,286,526		11.1%		0.6x		5.3x

		2025				8/26/25		Oktibbeha County Regional Medical Center 		Baptist Memorial Health Care		Facility - Single		99,268,904		81,702,799		12,077,065		14.8%		1.2x		8.2x

		2025				4/15/25		Cedar Park Regional Medical Center (CHS)		Ascension Health		Facility - Single		545,000,000		196,000,000		42,000,000		21.4%		2.8x		13.0x

		2024				12/11/24		Lake Norman Regional Medical Center (CHS)		Duke Health		Facility - Single		284,000,000		166,000,000		27,000,000		16.3%		1.7x		10.5x

		2024				11/22/24		ShorePoint Health System (CHS)		Adventist Health System Sunbelt Healthcare Corporation		Facility - Portfolio		260,000,000		266,000,000		27,000,000		10.2%		1.0x		9.6x

		2024				11/14/24		Black Hills Surgical Hospital		Sanford Health		Surgical: Multi-Specialty		194,000,000		106,000,000		21,461,694		20.2%		1.8x		9.0x

		2024				8/14/24		Steward Health North Florida		Orlando Health		Facility - Portfolio		439,400,000		433,904,893		61,890,625		14.3%		1.0x		7.1x

		2024				6/14/24		Scott County Community Hospital / Myrtle Recovery Centers		FOXO Technologies Inc.		Facility - Single		20,500,000		18,700,000		5,200,000		27.8%		1.1x		3.9x

		2024				4/18/24		Tennova Healthcare - Cleveland (CHS)		Viturvian Health (fka Hamilton Health Care System)		Facility - Single		160,000,000		188,000,000		19,000,000		10.1%		0.9x		8.4x

		2024				3/27/24		Weirton Medical Center		West Virginia University Health System		Facility - Single		218,400,000		191,570,734		30,556,597		16.0%		1.1x		7.2x

		2024				2/29/24		Sierra Vista Regional Medical Center / Twin Cities Community Hospital (Tenet)		Adventist Health		Facility - Portfolio		550,000,000		337,000,000		38,000,000		11.3%		1.6x		14.5x

		2024				2/26/24		Peterson Healthcare and Rehabilitation Hospital		Wheeling Rehabilitation		Rehabilitation		44,150,000		25,771,142		6,453,900		25.0%		1.7x		6.8x

		2024				2/1/24		Pacific Coast Network (Tenet)		UCI Health		Facility - Portfolio		975,000,000		1,000,000,000		71,000,000		7.1%		1.0x		13.7x

		2023				11/17/23		Coastal Carolina Hospital / Hilton Head Hospital / East Cooper Medical Center (Tenet)		Novant Health		Facility - Portfolio		2,400,000,000		552,000,000		150,000,000		27.2%		4.4x		16.0x

		2023				9/1/23		St. Vincent Regional Medical Center 		CHRISTUS Health		Facility - Single		475,113,000		596,212,000		61,573,000		10.3%		0.8x		7.7x

		2023				7/24/23		Bravera Health - Brooksville / Seven Rivers / Spring Hill (CHS)		Tampa General Hospital		Facility - Portfolio		295,800,000		304,000,000		46,700,000		15.4%		1.0x		6.3x

		2023				5/5/23		Gerald Champion Regional Medical Center		CHRISTUS Health		Facility - Single		240,000,000		232,358,484		46,755,862		20.1%		1.0x		5.1x

		2023				4/18/23		Charleston Surgical Hospital		Charleston Area Medical Center		Surgical: Multi-Specialty		76,258,993		36,935,447		9,872,696		26.7%		2.1x		7.7x

		2023				4/4/23		Medical Center of South Arkansas (CHS)		South Arkansas Regional Hospital		Facility - Single		18,000,000		71,390,939		4,296,245		6.0%		0.3x		4.2x

		2023				3/28/23		Reunion Rehabilitation Hospital		OhioHealth Rehabilitation Hospital JV (Select Medical)		Rehabilitation		28,200,000		17,533,180		2,490,213		14.2%		1.6x		11.3x

		2023				1/12/23		Plateau Medical Center / Oak Hill Clinic (CHS)		Vandalia Health / CAMC		Facility - Single		91,800,000		50,461,000		10,911,000		21.6%		1.8x		8.4x

		2023				1/1/23		The Women's Hospital		Deaconess Health System		OBGYN		195,456,046		129,908,316		16,603,442		12.8%		1.5x		11.8x

		2022				12/22/22		Hill Country Memorial Hospital		Methodist Health System (HCA)		Facility - Single		83,000,000		100,338,992		12,076,142		12.0%		0.8x		6.9x

		2022				12/13/22		Four Illinois Hospitals (Quorum)		Deaconess Health System		Facility - Portfolio		146,000,000		210,714,187		31,106,181		14.8%		0.7x		4.7x

		2022				6/2/22		Pleasant Valley Hospital		Cabell Huntington Hospital		Facility - Single		21,623,480		58,517,754		3,955,881		6.8%		0.4x		5.5x

		2022				5/1/22		Colorado Plains Medical Center / Western Plains Medical Complex (LifePoint)		Centura Health / CommonSpirit		Facility - Portfolio		135,000,000		102,892,102		9,297,302		9.0%		1.3x		14.5x

		2022				4/29/22		Day Kimball Hospital		Covenant Health		Facility - Single		68,000,000		146,643,522		8,350,666		5.7%		0.5x		8.1x

		2022				4/1/22		Maple Grove Hospital Corporation		North Memorial Health Care		Facility - Single		280,000,000		237,954,496		50,640,278		21.3%		1.2x		5.5x

		2022				3/1/22		University Health, Inc. (Augusta)		Piedmont Healthcare		System		577,068,948		635,069,639		33,707,310		5.3%		0.9x		17.1x

		2022				1/28/22		Spine Hospital of Louisiana		Franciscan Missionaries of Our Lady Health System, Inc.		Surgical: Spine and Joint		127,509,000		55,968,840		21,043,363		37.6%		2.3x		6.1x

		2022				1/3/22		King's Daughters Health		Norton Healthcare		Facility - Single		217,701,000		150,004,656		27,139,254		18.1%		1.5x		8.0x

		2021				11/30/21		16 Curahealth LTACHs/IRFs		PAM Health		LTAC/Rehabilitation		196,000,000		121,797,792		22,038,802		18.1%		1.6x		8.9x

		2021				11/17/21		Smyth County Community Hospital		Ballad Health		Facility - Single		168,500,000		52,422,395		10,663,620		20.3%		3.2x		15.8x

		2021				7/1/21		Novant Health UVA Health System		UVA Health		Facility - Portfolio		433,500,000		411,343,945		59,156,950		14.4%		1.1x		7.3x

		2021				6/29/21		Fayette County Hospital		Sarah Bush Lincoln Health Center		Facility - Single		12,000,000		38,534,921		3,199,249		8.3%		0.3x		3.8x

		2021				6/21/21		Acuity Healthcare Holdings, Inc. (WV)		Select Medical Holdings		LTAC		18,375,826		41,719,378		2,528,914		6.1%		0.4x		7.3x

		2021				6/16/21		Five Florida Hospitals (Tenet)		Steward Health Care		Facility - Portfolio		1,100,000,000		933,000,000		122,000,000		13.1%		1.2x		9.0x

		2021				5/13/21		Redmond Regional Medical Center (HCA)		AdventHealth		Facility - Single		637,000,000		276,618,738		56,399,898		20.4%		2.3x		11.3x

		2021				5/8/21		Marias Medical Center		Logan Health		Facility - Single		8,247,663		13,440,794		1,239,328		9.2%		0.6x		6.7x

		2021				5/3/21		Four Georgia Hospitals (HCA)		Piedmont Healthcare		Facility - Portfolio		988,321,000		634,094,513		108,997,958		17.2%		1.6x		9.1x

		2021				4/21/21		Webster Memorial Hospital, Inc.		Davis Health System		Facility - Single		18,330,000		18,746,742		2,100,611		11.2%		1.0x		8.7x

		2021				4/1/21		Central Louisiana Surgical Hospital		CHRISTUS Health		Surgical: Multi-Specialty		67,832,131		50,241,106		6,171,750		12.3%		1.4x		11.0x

		2021				3/30/21		NorthCrest Health		HCA		Facility - Single		45,000,000		66,966,805		5,618,003		8.4%		0.7x		8.0x

		2021				3/1/21		Holy Family Memorial, Inc.		Froedtert Health		Facility - Single		38,209,500		135,093,832		12,086,120		8.9%		0.3x		3.2x

		2021				1/20/21		Meadows Health Alliance, Inc.		HCA		Facility - Single		72,500,000		158,731,602		10,357,622		6.5%		0.5x		7.0x

		2021				1/1/21		Tennova Healthcare-Clarksville (CHS)		Vanderbilt University Medical Center		Facility - Single		184,500,000		168,234,327		24,076,318		14.3%		1.1x		7.7x

		2021				1/1/21		Uniontown Hospital		WVU Health System		Facility - Single		80,862,553		134,953,680		12,082,678		9.0%		0.6x		6.7x

		2020				12/17/20		Christus Mother Frances Hospital - Sulphur Springs		CHRISTUS Health		Facility - Single		90,998,592		80,248,023		16,109,083		20.1%		1.1x		5.7x

		2020				10/1/20		Bayfront Health St. Petersburg (CHS)		Orlando Health		Facility - Single		194,042,000		275,019,618		20,548,274		7.5%		0.7x		9.4x

		2020				8/5/20		Petaluma Valley Hospital		Providence St. Joseph Health		Facility - Single		52,600,000		93,985,506		16,736,924		17.8%		0.6x		3.1x

		2020				7/23/20		Stonewall Jackson Hospital		Carilion Clinic		Facility - Single		54,500,000		41,095,682		6,028,258		14.7%		1.3x		9.0x

		2020				7/14/20		Wyoming Medical Center		Banner Health		Facility - Single		207,000,000		268,210,692		29,281,371		10.9%		0.8x		7.1x

		2020				7/14/20		New Hanover Regional Medical Center		Novant Health		System		1,557,094,000		1,447,427,000		163,639,000		11.3%		1.1x		9.5x

		2020				7/1/20		St. Cloud Regional Medical Center		Orlando Health		Facility - Single		181,764,500		77,038,251		16,447,948		21.4%		2.4x		11.1x

		2020				4/10/20		Advocate BroMenn Medical Center and Eureka Hospital		The Carle Foundation		Facility - Portfolio		190,000,000		198,071,138		19,904,929		10.0%		1.0x		9.6x

		2020				4/9/20		St. Francis Medical Center		Prime Healthcare Services		Facility - Single		397,000,000		450,840,000		47,237,000		10.5%		0.9x		8.4x

		2020				2/28/20		Hospital Oriente, Inc.		Mennonite General Hospital, Inc. 		Facility - Single		7,185,215		21,206,546		3,740,247		17.6%		0.3x		1.9x

		2020				2/26/20		Unity Medical and Surgical Hospital		Individuals		Surgical: Multi-Specialty		23,100,000		40,759,077		2,496,019		6.1%		0.6x		9.3x

		2020				2/2/20		Central Texas Medical Center		CHRISTUS Health		Facility - Single		32,500,000		91,117,558		7,947,543		8.7%		0.4x		4.1x

		2020				1/31/20		Divine Savior Healthcare, Inc.		Aspirus, Inc.		Facility - Single		17,476,000		101,000,634		5,150,128		5.1%		0.2x		3.4x

		2020				1/3/20		Health First, Inc.		AdventHealth		System		1,400,000,000		1,738,281,000		147,645,000		8.5%		0.8x		9.5x

		2020				1/1/20		Roper St. Francis Healthcare		Bon Secours Mercy Health		System		1,426,237,000		958,181,000		79,727,000		8.3%		1.5x		17.9x

		2019				12/12/19		St. Francis Hospital - Memphis and Bartlett		Methodist Le Bonheur Healthcare		Facility - Portfolio		350,000,000		414,829,807		33,425,663		8.1%		0.8x		10.5x

		2019				11/5/19		Floyd Health System		Atrium Health		System		474,928,457		474,293,692		56,970,359		12.0%		1.0x		8.3x

		2019				11/1/19		Bon Secours Hospital - Baltimore		LifeBridge Health		Facility - Single		25,000,000		111,601,635		6,164,553		5.5%		0.2x		4.1x

		2019				9/30/19		Watsonville Community Hospital		Halsen Healthcare		Facility - Single		46,000,000		130,531,475		10,412,137		8.0%		0.4x		4.4x

		2019				9/30/19		Manhattan Surgical Hospital		Stormont Vail Health		Surgical: Multi-Specialty		40,000,000		36,010,356		4,912,616		13.6%		1.1x		8.1x

		2019				9/1/19		Heart of Florida Regional Medical Center/Lake Wales Medical Center		AdventHealth		Facility - Portfolio		180,911,000		196,004,174		12,600,579		6.4%		0.9x		14.4x

		2019				7/18/19		Desert Regional Medical Center		Tenet Healthcare Corporation		System		568,731,472		544,133,376		96,468,473		17.7%		1.1x		5.9x

		2019				7/1/19		St. Dominic Health Services		The Franciscan Missionaries of Our Lady		System		140,729,000		480,860,485		24,425,559		5.1%		0.3x		5.8x

		2019				4/1/19		Our Lady of Lourdes Heart Hospital		The Franciscan Missionaries of Our Lady		Surgical: Heart		32,500,000		44,747,212		5,112,700		11.4%		0.7x		6.4x

		2019				3/1/19		Promise Healthcare (3 Florida LTACHs)		Select Medical Holdings		LTAC		63,000,000		65,701,212		8,222,943		12.5%		1.0x		7.7x

		2019				3/1/19		Promise Healthcare (2 Louisiana LTACHs)		Lexmark Holdings		LTAC		35,000,000		51,048,560		7,379,034		14.5%		0.7x		4.7x

		2019				2/1/19		Mission Health		HCA		System		1,398,000,000		1,780,428,000		168,479,000		9.5%		0.8x		8.3x

		2019				2/1/19		Evangelical Community Hospital		Geisinger Health		Facility - Single		214,710,500		240,070,035		22,476,351		9.4%		0.9x		9.6x

		2019				1/29/19		Three Illinois Hospitals (Tenet)		TWG Partners / Pipeline Health		Facility - Portfolio		70,000,000		245,027,540		16,683,010		6.8%		0.3x		4.2x

		2019				1/15/19		Summa Rehabilitation Hospital		Ernest Health		Rehabilitation		41,700,000		26,413,887		6,307,795		23.9%		1.6x		6.6x

		2019				1/14/19		Silver Lake Medical Center 		LA Downtown Medical Center		Facility - Single		84,150,000		72,746,049		11,340,128		15.6%		1.2x		7.4x

		2019				1/1/19		Martin Health System		Cleveland Clinic		System		488,635,842		506,905,000		75,221,000		14.8%		1.0x		6.5x

		2019				1/1/19		Indian River Hospital		Cleveland Clinic		Facility - Single		100,248,874		300,357,000		19,044,000		6.3%		0.3x		5.3x

		2018				12/20/18		Navicent Health, Inc.		Atrium Health		System		325,241,000		752,040,000		58,390,000		7.8%		0.4x		5.6x

		2018				12/4/18		South Lake Hospital		Orlando Health		Facility - Single		361,000,000		235,818,050		46,742,109		19.8%		1.5x		7.7x

		2018				11/16/18		St. Vincent's Medical Center		Hartford HealthCare		Facility - Single		244,000,000		420,972,696		37,180,115		8.8%		0.6x		6.6x

		2018				11/1/18		Sparks Health System		Baptist Health		Facility - Single		137,458,000		256,867,981		22,587,268		8.8%		0.5x		6.1x

		2018				10/4/18		Ernest Health		One Equity Partners		Rehabilitation		351,000,000		387,554,086		35,163,971		9.1%		0.9x		10.0x

		2018				10/1/18		HPI Community Hospital		INTEGRIS / USP Health Ventures, LLC		Surgical: Multi-Specialty		330,063,137		168,677,969		39,316,863		23.3%		2.0x		8.4x

		2018				9/1/18		CHRISTUS Southwest Louisiana		Ochsner Health System		Facility - Portfolio		148,322,500		215,854,002		20,145,064		9.3%		0.7x		7.4x

		2018				8/28/18		IU La Porte Hospital		Community Health Systems Inc.		Facility - Portfolio		99,900,000		160,332,530		14,488,638		9.0%		0.6x		6.9x

		2018				8/12/18		Great Bend Regional Hospital		University of Kansas Health System		Facility - Single		12,000,000		40,158,088		2,756,385		6.9%		0.3x		4.4x

		2018				7/31/18		Green Valley Hospital		Lateral GV		Facility - Single		28,500,000		26,120,360		5,006,933		19.2%		1.1x		5.7x

		2018				7/25/18		Fremont Health Medical Center		Methodist Health System		Facility - Single		42,800,000		132,866,416		13,623,718		10.3%		0.3x		3.1x

		2018				7/23/18		LifePoint Health, Inc.		Apollo Global Management		System		5,600,000,000		6,345,200,000		751,000,000		11.8%		0.9x		7.5x

		2018				5/30/18		Mountain View Regional Hospital		Wyoming Medical Center		Surgical: Multi-Specialty		32,490,339		63,141,178		4,104,891		6.5%		0.5x		7.9x

		2018				5/4/18		St. Mary's Medical Center		Cabell Huntington		Facility - Single		217,641,162		443,705,335		40,462,134		9.1%		0.5x		5.4x

		2018				4/25/18		HCR ManorCare, Inc.		ProMedica Health System/Welltower Inc.		Post Acute - Diversified		4,400,000,000		3,741,200,000		373,800,000		10.0%		1.2x		11.8x

		2018				4/2/18		West Branch Regional Medical Center		MidMichigan Health		Facility - Single		31,000,000		48,180,703		5,735,483		11.9%		0.6x		5.4x

		2018				4/1/18		The Heart Hospital at Deaconess Gateway		Deaconess Health System		Surgical: Heart		48,692,868		57,195,126		14,372,970		25.1%		0.9x		3.4x

		2018				3/1/18		MacNeal Hospital		Loyola Medicine		Facility - Single		270,000,000		265,247,795		49,367,186		18.6%		1.0x		5.5x

		2018				3/1/18		Columbus Regional Healthcare System, Inc.		Piedmont Healthcare		System		244,000,000		430,642,307		51,985,975		12.1%		0.6x		4.7x

		2018				2/2/18		Oklahoma University Medical Center		OU Medicine, Inc.		System		758,000,000		1,017,666,974		151,120,787		14.8%		0.7x		5.0x

		2018				2/1/18		Presence Covenant Medical Center		OSF Healthcare		Facility - Single		111,000,000		142,912,797		22,192,907		15.5%		0.8x		5.0x

		2018				2/1/18		Presence United Samaritans Medical Center		OSF Healthcare		Facility - Single		74,000,000		93,859,697		10,654,566		11.4%		0.8x		7.0x

		2018				1/12/18		Princeton HealthCare System		Penn Medicine		System		473,200,000		479,701,000		48,569,000		10.1%		1.0x		9.7x

		2018				1/12/18		Massachusetts Eye and Ear Infirmary		Partners Healthcare System, Inc.		Surgical: Ophthalmology/ENT		185,300,000		413,186,601		27,160,181		6.6%		0.5x		6.8x

		2018				1/11/18		Penn State Health		Highmark Health		System		1,875,000,000		2,063,210,000		311,397,000		15.1%		0.9x		6.0x

		2017				12/19/17		Kindred Healthcare Inc.		Humana/TPG/WCAS		Post Acute - Diversified		4,100,000,000		6,000,000,000		515,000,000		8.6%		0.7x		8.0x

		2017				11/1/17		Merit Health Northwest Mississippi		Curae Health, Inc.		Facility - Single		23,000,000		56,346,514		3,828,977		6.8%		0.4x		6.0x

		2017				10/1/17		Five Pennsylvania Hospitals (CHS)		Tower Health (fka Reading Health System)		Facility - Portfolio		418,000,000		620,899,109		46,137,816		7.4%		0.7x		9.1x

		2017				9/11/17		Blue Mountain Health System, Inc.		St. Luke's Health Network, Inc.		Facility - Single		33,653,421		40,726,392		5,994,313		14.7%		0.8x		5.6x

		2017				9/1/17		Yakima Regional Medical Center and Toppenish Community Hospital		Regional Health		Facility - Single		43,000,000		130,557,650		10,827,121		8.3%		0.3x		4.0x

		2017				9/1/17		Encompass Health Rehabilitation Hospital of Sewickley		Heritage Valley Health System, Inc.		Rehabilitation		26,800,000		18,564,453		2,940,740		15.8%		1.4x		9.1x

		2017				8/31/17		Hospital Episcopal San Lucas Guayama		Mennonite General Hospital, Inc.		Facility - Single		24,565,524		39,212,688		4,342,688		11.1%		0.6x		5.7x

		2017				8/1/17		Four Texas Hospitals (Tenet)		HCA		Facility - Portfolio		725,000,000		575,000,000		80,000,000		13.9%		1.3x		9.1x

		2017				8/1/17		Texas Spine & Joint Hospital		Baylor Scott & White/USPI JV		Surgical: Spine and Joint		136,608,000		98,823,677		17,068,072		17.3%		1.4x		8.0x

		2017				7/1/17		Saint Joseph's Hospital		Marshfield Clinic Health System, Inc.		Facility - Single		324,420,000		320,698,470		55,947,682		17.4%		1.0x		5.8x

		2017				7/1/17		Rockwood Health System		MultiCare Health System		System		429,342,000		525,000,000		55,008,649		10.5%		0.8x		7.8x

		2017				7/1/17		Wilkes Regional Medical Center		Wake Forest Baptist Medical Center		Facility - Single		52,600,000		92,829,646		12,125,857		13.1%		0.6x		4.3x

		2017				7/1/17		Four Pennsylvania Hospitals (CHS)		PinnacleHealth		Facility - Portfolio		231,000,000		381,837,323		46,342,796		12.1%		0.6x		5.0x

		2017				7/1/17		HealthSouth Cane Creek Rehab Hospital		Encompass/West Tennessee JV		Rehabilitation		26,769,000		12,702,437		2,717,794		21.4%		2.1x		9.9x

		2017				6/30/17		Lake Area Medical Center		CHRISTUS Health		Facility - Single		31,474,000		56,716,494		6,732,228		11.9%		0.6x		4.7x

		2017				5/31/17		Physician's Care Specialty Hospital		Jefferson Health/Main Line Health		Surgical: Multi-Specialty		115,700,000		38,138,670		12,822,962		33.6%		3.0x		9.0x

		2017				5/19/17		IASIS Healthcare		Steward Health Care		System		1,900,000,000		3,391,040,000		219,314,667		6.5%		0.6x		8.7x

		2017				5/10/17		National Surgical Healthcare		Surgery Partners, Inc.		Surgical: Multi-Specialty		770,877,000		535,700,000		78,300,000		14.6%		1.4x		9.9x

		2017				5/1/17		Lovelace Rehabilitation Hospital		UNM Medical Group		Rehabilitation		12,650,000		24,933,638		1,619,470		6.5%		0.5x		7.8x

		2017				4/4/17		Richland Memorial Hospital		The Carle Foundation		Facility - Single		27,000,000		51,399,794		2,744,095		5.3%		0.5x		9.8x

		2017				4/1/17		Memorial Hospital at Gulfport Rehabilitation		Encompass Health Corp.		Rehabilitation		13,625,000		12,493,503		750,020		6.0%		1.1x		 NMF 

		2017				3/13/17		LHP Hospital Group, Inc.		Ardent Health Partners		System		864,800,000		915,679,000		84,284,000		9.2%		0.9x		10.3x

		2017				2/1/17		Merit Health Gilmore and Batesville		Curae Health, Inc.		Facility - Single		32,000,000		75,912,824		4,551,670		6.0%		0.4x		7.0x

		2016				12/2/16		WCA Hospital		UPMC		Facility - Single		55,200,000		110,528,723		6,293,108		5.7%		0.5x		8.8x

		2016				11/1/16		Door County Memorial Hospital		Hospital Sisters Health System		Facility - Single		109,600,000		80,736,147		9,608,806		11.9%		1.4x		11.4x

		2016				11/1/16		Marlton Rehabilitation Hospital		Kessler Institute for Rehabilitation, Inc.		Rehabilitation		55,500,000		32,566,328		7,241,870		22.2%		1.7x		7.7x

		2016				10/6/16		Craig General Hospital		Saint Francis Health System		Facility - Single		10,000,000		28,253,199		1,774,284		6.3%		0.4x		5.6x

		2016				10/1/16		Floyd Memorial Hospital		Baptist Healthcare System, Inc.		Facility - Single		221,500,000		326,685,555		20,722,709		6.3%		0.7x		10.7x

		2016				10/1/16		Susquehanna Health System		UPMC		System		387,900,000		575,482,000		58,705,000		10.2%		0.7x		6.6x

		2016				9/30/16		Athens Regional Health System		Piedmont Healthcare		System		336,300,000		469,739,737		39,053,027		8.3%		0.7x		8.6x

		2016				9/23/16		Unity Medical and Surgical Hospital		Medical Facilities Corp.		Surgical: Multi-Specialty		60,630,000		46,708,556		6,560,882		14.0%		1.3x		9.2x

		2016				8/26/16		Three Louisiana Hospitals (Progressive Acute Care)		Central Louisiana Hospitals Group		Facility - Portfolio		10,550,000		41,621,606		3,211,424		7.7%		0.3x		3.3x

		2016				7/27/16		West Shore Medical Center		Munson Healthcare		Facility - Single		32,000,000		63,280,631		5,718,900		9.0%		0.5x		5.6x

		2016				7/18/16		Saint Mary's Hospital		Trinity Health		Facility - Single		112,800,000		294,370,000		15,251,000		5.2%		0.4x		7.4x

		2016				7/1/16		Crozer-Keystone Health System		Prospect Medical Holdings		System		336,500,000		786,497,000		51,029,000		6.5%		0.4x		6.6x

		2016				6/30/16		Rothman Orthopaedic Specialty Hospital		Jefferson Health		Surgical: Orthopedic		160,711,000		56,276,593		15,897,057		28.2%		2.9x		10.1x

		2016				5/4/16		Trinity Mother Frances Health System		CHRISTUS Health		System		645,372,116		656,137,118		93,521,746		14.3%		1.0x		6.9x

		2016				5/3/16		Las Vegas Hospitals		Universal Health Services, Inc.		System		1,660,000,000		1,401,688,911		217,684,654		15.5%		1.2x		7.6x

		2016				4/5/16		Five Georgia Hospitals (Tenet)		WellStar Health System		Facility - Portfolio		685,542,000		695,317,000		80,022,000		11.5%		1.0x		8.6x

		2016				4/4/16		Alpena Regional Medical Center		MidMichigan Health		Facility - Single		59,400,000		128,965,920		10,870,754		8.4%		0.5x		5.5x

		2016				4/1/16		Physicians' Specialty Hospital		Community Health Systems Inc.		Surgical: Multi-Specialty		21,620,000		34,945,512		3,853,746		11.0%		0.6x		5.6x

		2016				4/1/16		West Georgia Medical Center		WellStar Health System		Facility - Single		77,600,000		201,430,000		13,882,000		6.9%		0.4x		5.6x

		2016				3/22/16		Stanislaus Surgical Hospital		Sutter Health		Surgical: Multi-Specialty		15,000,000		32,448,058		1,908,319		5.9%		0.5x		7.9x

		2016				3/1/16		IU La Porte Hospital		Community Health Systems Inc.		Facility - Portfolio		120,000,000		178,457,697		16,682,918		9.3%		0.7x		7.2x

		2016				2/27/16		Palisades Medical Center		Hackensack Meridian Health		Facility - Single		52,800,000		164,761,208		15,841,429		9.6%		0.3x		3.3x

		2016				2/18/16		Westlake Regional Hospital		T.J. Regional Health		Facility - Single		3,350,000		14,965,288		983,571		6.6%		0.2x		3.4x

		2016				2/1/16		Bartow Regional Medical Center		BayCare Health Systems, Inc.		Facility - Single		60,000,000		59,768,353		6,497,411		10.9%		1.0x		9.2x

		2016				2/1/16		Sisters of Charity Providence Hospitals		LifePoint Hospitals, Inc.		System		132,200,000		256,481,418		28,779,729		11.2%		0.5x		4.6x

		2016				1/4/16		Tuomey Health System		Palmetto Health		Facility - Single		89,068,000		193,060,630		16,451,531		8.5%		0.5x		5.4x

		2016				1/1/16		Frye Regional Medical Center		LifePoint Hospitals, Inc.		Facility - Single		268,900,000		296,512,093		23,845,002		8.0%		0.9x		11.3x

		2016				1/1/16		St. Francis Hospital		Duke LifePoint Healthcare, LLC		Facility - Single		242,500,000		247,171,995		22,823,267		9.2%		1.0x		10.6x

		2015				12/1/15		Marianjoy Rehabilitation Hospital		Northwestern Memorial Healthcare		Rehabilitation		45,000,000		87,800,000		5,900,000		6.7%		0.5x		7.6x

		2015				10/12/15		St. Joseph's Hospital of Buckhannon		WVU Health System		Facility - Single		20,000,000		42,018,000		3,230,000		7.7%		0.5x		6.2x

		2015				10/1/15		Reliant Hospital Partners		HealthSouth Corp.		Rehabilitation		938,700,000		249,000,000		82,000,000		32.9%		3.8x		11.5x

		2015				10/1/15		St. Francis Care		Trinity Health		System		658,300,000		704,722,000		53,248,000		7.6%		0.9x		12.4x

		2015				10/1/15		Southern Surgical Hospital		Franciscan Missionaries of Our Lady Health System, Inc.		Surgical: Multi-Specialty		42,729,000		30,438,019		5,052,168		16.6%		1.4x		8.5x

		2015				9/30/15		St. Joseph Regional Health Network		Penn State Hershey		Facility - Single		113,548,000		199,318,087		24,603,158		12.3%		0.6x		4.6x

		2015				9/1/15		Advanced Surgical Hospital		Surgical Care Affiliates, Inc.		Surgical: Multi-Specialty		33,703,000		18,381,037		5,088,606		27.7%		1.8x		6.6x

		2015				9/1/15		Watertown Regional Medical Center		LifePoint Hospitals, Inc.		Facility - Single		66,700,000		95,743,031		7,109,151		7.4%		0.7x		9.4x

		2015				8/4/15		Ardent Health Partners		Equity Group Investments / Ventas, Inc.		System		2,084,500,000		2,029,372,000		237,374,000		11.7%		1.0x		8.8x

		2015				8/1/15		Fleming County Hospital		LifePoint Hospitals, Inc.		Facility - Single		21,800,000		23,790,079		3,343,501		14.1%		0.9x		6.5x

		2015				7/25/15		Capella Healthcare, Inc.		MPT/RegionalCare Hospital Partners, Inc.		System		900,000,000		713,400,000		93,200,000		13.1%		1.3x		9.7x

		2015				6/15/15		Heritage Park Surgical Hospital		Baylor Scott & White/USPI JV		Surgical: Multi-Specialty		46,500,000		31,693,138		5,855,108		18.5%		1.5x		7.9x

		2015				6/12/15		Columbus Hospital LTACH		Quantum International Income Corp		LTAC		29,000,000		46,809,362		5,723,907		12.2%		0.6x		5.1x

		2015				5/20/15		ValleyCare Health System		Stanford Hospital		Facility - Single		103,600,000		264,459,313		19,796,974		7.5%		0.4x		5.2x

		2015				5/1/15		Cardinal Hill Rehabilitation Hospital		HealthSouth Corp.		Rehabilitation		56,500,000		60,973,000		8,370,000		13.7%		0.9x		6.8x

		2015				3/27/15		Carroll Hospital Center		LifeBridge Health		Facility - Single		285,100,000		257,353,846		35,349,326		13.7%		1.1x		8.1x

		2015				3/1/15		Riverview Regional Medical Center		Prime Healthcare Services		Facility - Single		26,900,000		86,675,539		8,312,075		9.6%		0.3x		3.2x

		2015				1/16/15		Community Medical Center		RCHP/Billings Clinic		Facility - Single		74,800,000		157,900,000		12,500,000		7.9%		0.5x		6.0x

		2015				1/1/15		Carolina Pines Regional Medical Center		Capella Healthcare, Inc.		Facility - Single		79,300,000		96,489,286		17,463,306		18.1%		0.8x		4.5x

		2014				12/23/14		Bert Fish Medical Center		Florida Hospital Tampa		Facility - Single		49,700,000		96,216,346		4,998,227		5.2%		0.5x		9.9x

		2014				12/12/14		Centerre Healthcare Corporation		Kindred Healthcare Services, Inc.		Rehabilitation		195,000,000		198,513,000		14,267,000		7.2%		1.0x		13.7x

		2014				12/4/14		Callaway District Hospital		Nueterra		Facility - Single		6,000,000		6,640,656		879,598		13.2%		0.9x		6.8x

		2014				11/6/14		SwedishAmerican Hospital		UW Health		System		259,400,000		479,019,741		36,530,528		7.6%		0.5x		7.1x

		2014				10/6/14		Culpeper Regional Hospital		University of Virginia Medical Center		Facility - Single		30,100,000		69,273,847		4,141,382		6.0%		0.4x		7.3x

		2014				10/1/14		Natchez Regional Medical Center		Community Health Systems Inc.		Facility - Single		18,000,000		60,130,555		3,582,017		6.0%		0.3x		5.0x

		2014				10/1/14		Sylvania Franciscan Health		Catholic Health Initiatives		System		505,334,000		487,600,000		54,500,000		11.2%		1.0x		9.3x

		2014				9/1/14		Conemaugh Health System		Duke LifePoint Healthcare		System		257,300,000		515,673,000		47,456,000		9.2%		0.5x		5.4x

		2014				8/12/14		Bay Area Medical Center		Aurora Health Care		Facility - Single		100,900,000		113,629,035		11,542,168		10.2%		0.9x		8.7x

		2014				8/1/14		Haywood Regional Medical Center		Duke LifePoint Healthcare		Facility - Single		28,500,000		110,942,836		5,910,354		5.3%		0.3x		4.8x

		2014				6/2/14		Fairlawn Rehabilitation Hospital		HealthSouth Corp.		Rehabilitation		74,200,000		44,948,086		9,676,646		21.5%		1.7x		7.7x

		2014				6/2/14		Garden City Hospital		Prime Healthcare Services		Facility - Single		50,000,000		134,379,505		9,036,990		6.7%		0.4x		5.5x

		2014				4/1/14		Munroe Regional Medical Center		Community Health Systems Inc.		Facility - Single		217,300,000		373,372,684		24,622,534		6.6%		0.6x		8.8x

		2014				3/1/14		Wilson Medical Center		Duke LifePoint Healthcare		Facility - Single		132,800,000		122,573,355		20,918,085		17.1%		1.1x		6.4x

		2014				3/1/14		Mercy Regional Medical Center		Via Christi		Facility - Single		80,440,000		92,333,791		13,768,217		14.9%		0.9x		5.8x

		2014				2/28/14		Potomac Valley Hospital		WVU Health System		Facility - Single		22,000,000		20,804,166		2,473,068		11.9%		1.1x		8.9x

		2014				1/29/14		Hackettstown Regional Medical Center		Atlantic Health System		Facility - Single		54,000,000		88,115,582		4,662,852		5.3%		0.6x		11.6x

		2014				1/27/14		Health Management Associates, Inc.		Community Health Systems Inc.		System		7,278,728,000		5,864,000,000		800,000,000		13.6%		1.2x		9.1x

		2014				1/10/14		Emanuel Medical Center, Inc.		Tenet Healthcare Corporation		Facility - Single		90,000,000		195,576,000		11,005,000		5.6%		0.5x		8.2x										Select Quartile for Chart

		2013				12/1/13		Bell Hospital		LifePoint Hospitals, Inc.		Facility - Single		28,300,000		59,743,906		7,122,437		11.9%		0.5x		4.0x										Median		3

		2013				12/1/13		Portage Health		LifePoint Hospitals, Inc.		Facility - Single		66,900,000		79,028,128		11,468,078		14.5%		0.9x		5.8x												Revenue		EBITDA

		2013				11/1/13		Fauquier Health		LifePoint Hospitals, Inc.		Facility - Single		129,600,000		141,180,291		15,429,225		10.9%		0.9x		8.4x										2010		1.3x		7.4x

		2013				10/25/13		Oak Park Hospital		Rush University Medical Center		Facility - Single		21,100,000		114,926,505		6,684,355		5.8%		0.2x		3.2x										2011		1.0x		7.6x

		2013				10/1/13		Vanguard Health Systems		Tenet Healthcare Corporation		System		4,300,000,000		6,036,000,000		531,000,000		8.8%		0.7x		8.1x										2012		1.1x		11.1x

		2013				9/30/13		Summa Health		HealthSpan Partners		System		833,300,000		1,403,333,000		94,903,000		6.8%		0.6x		8.8x										2013		0.8x		8.7x

		2013				9/27/13		Preston Memorial Hospital		Monongalia County General Hospital Company		Facility - Single		9,500,000		24,807,526		1,283,919		5.2%		0.4x		7.4x										2014		1.0x		9.0x

		2013				9/20/13		New England and Braintree Hospitals		Reliant Hospital Partners		Rehabilitation		90,000,000		110,400,000		11,500,000		10.4%		0.8x		7.8x										2015		1.2x		8.6x

		2013				9/7/13		Memorial Medical Center		Spectrum Health		Facility - Single		34,200,000		67,473,517		8,317,777		12.3%		0.5x		4.1x										2016		1.0x		8.9x

		2013				6/23/13		Altoona Regional Health System		UPMC		System		129,400,000		347,412,060		28,848,351		8.3%		0.4x		4.5x										2017		1.2x		9.1x

		2013				5/15/13		St. Luke's Episcopal Health System		Catholic Health Initiatives		System		1,479,600,000		1,239,390,000		164,194,000		13.2%		1.2x		9.0x										2018		0.9x		7.5x

		2013				4/26/13		LifeCare Holdings Inc.		Carlyle Group		LTAC		320,000,000		489,649,333		44,720,000		9.1%		0.7x		7.2x										2019		1.0x		8.3x

		2013				4/25/13		17 Kindred Facilities (Mostly LTACH)		Vibra Healthcare		LTAC		187,000,000		289,000,000		20,000,000		6.9%		0.7x		9.4x										2020		1.1x		9.5x

		2013				4/1/13		Walton Rehabilitation Hospital		HealthSouth Corp.		Rehabilitation		33,000,000		16,883,005		2,705,669		16.0%		2.0x		12.2x										2021		1.4x		9.0x

		2012				11/13/12		Arkansas Surgical Hospital		Medical Facilities Corp.		Surgical: Multi-Specialty		70,980,392		56,250,306		11,820,826		21.0%		1.3x		6.0x										2022		1.3x		8.1x

		2012				7/1/12		Fox Chase Cancer Center		Temple University Health System		Oncology		241,174,314		352,109,883		18,818,889		5.3%		0.7x		12.8x										2023		1.8x		11.3x

		2011				8/2/11		Five HealthSouth LTACH Facilities		LifeCare Holdings		LTAC		117,500,000		121,700,000		17,500,000		14.4%		1.0x		6.7x										2024		1.7x		10.3x

		2011				2/8/11		RehabCare Group, Inc.		Kindred Healthcare Services, Inc.		LTAC		1,298,526,000		1,329,400,000		164,100,000		12.3%		1.0x		7.9x										2025		2.9x		14.5x

		2010				11/1/10		Five Vista Healthcare LTACH Facilities		Kindred Healthcare Services, Inc.		LTAC		179,011,000		154,900,000		25,300,000		16.3%		1.2x		7.1x

		2010				9/20/10		Sugar Land Rehabilitation Hospital		HealthSouth Corp.		Rehabilitation		23,600,000		15,993,937		3,301,304		20.6%		1.5x		7.2x

		2010				6/22/10		Regency Hospital Company		Select Medical Holdings		LTAC		210,000,000		374,900,000		27,700,000		7.4%		0.6x		7.6x





														BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



												Low		$   3,350,000		$   6,640,656		$   750,020		5.1%		0.2x		1.9x

												25th %ile		$   42,471,750		$   58,187,097		$   6,304,123		7.7%		0.5x		5.6x

												Average		$   382,169,098		$   415,817,960		$   45,562,520		12.2%		0.9x		7.6x

												Median		$   114,624,000		$   144,778,160		$   16,449,740		11.1%		0.8x		7.4x

												75th %ile		$   324,625,250		$   393,501,551		$   45,074,454		14.8%		1.1x		9.1x

												High		$   7,278,728,000		$   6,345,200,000		$   800,000,000		37.6%		4.4x		19.0x												Revenue Multiple																																EBITDA Multiple

																																				2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025

																Count of Transactions/Multiples:				216		216		215								1		Maximum		1.5x		1.0x		1.3x		2.0x		1.7x		3.8x		2.9x		3.0x		2.0x		1.6x		2.4x		3.2x		2.3x		4.4x		1.8x		3.3x		7.6x		7.9x		12.8x		12.2x		13.7x		12.4x		11.4x		10.3x		11.8x		14.4x		17.9x		15.8x		17.1x		16.0x		14.5x		19.0x

																																2		Upper Quartile		1.3x		1.0x		1.1x		0.8x		1.0x		1.2x		1.0x		1.2x		0.9x		1.0x		1.1x		1.4x		1.3x		1.8x		1.7x		2.9x		7.4x		7.6x		11.1x		8.7x		9.0x		8.6x		8.9x		9.1x		7.5x		8.3x		9.5x		9.0x		8.1x		11.3x		10.3x		14.5x

																																3		Median		1.2x		1.0x		1.0x		0.7x		0.6x		0.9x		0.6x		0.7x		0.7x		0.9x		0.8x		1.0x		0.9x		1.5x		1.1x		2.0x		7.2x		7.3x		9.4x		7.6x		7.7x		6.8x		7.3x		7.9x		6.1x		6.6x		9.0x		7.8x		6.9x		7.7x		8.7x		10.6x

												Sources: Weaver analysis of Scope Research database and online research.																				4		Lower Quartile		0.9x		1.0x		0.8x		0.5x		0.5x		0.5x		0.5x		0.6x		0.5x		0.4x		0.6x		0.6x		0.7x		1.0x		1.0x		1.1x		7.1x		7.0x		7.7x		4.8x		6.1x		5.6x		5.6x		5.7x		5.4x		5.4x		4.9x		6.9x		5.5x		6.3x		7.1x		7.5x

																																5		Minimum		0.6x		1.0x		0.7x		0.2x		0.3x		0.3x		0.2x		0.3x		0.3x		0.2x		0.2x		0.3x		0.4x		0.3x		0.9x		0.6x		7.1x		6.7x		6.0x		3.2x		4.8x		3.2x		3.3x		4.0x		3.1x		4.1x		1.9x		3.2x		4.7x		4.2x		3.9x		5.3x
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				Distressed Comparable Transactions Data

				HCA Florida Highlands Hospital





						Effective Date		Target		Acquirer		Type		BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



		2025				9/19/25		Manchester Memorial Hospital / Rockville General Hospital (Prospect)		Hartford HealthCare		Facility - Portfolio		86,000,000		258,420,131		(36,233,865)		Negative		0.3x		 NMF 

		2025				7/8/25		Hugh Chatham Health		Atrium Health Wake Forest Baptist		Facility - Single		61,104,615		121,377,783		(5,390,586)		Negative		0.5x		 NMF 

		2025				6/30/25		Progressive Health of Helena		Helena Health Foundation		Facility - Single		5,000,000		63,976,673		(5,281,097)		Negative		0.1x		 NMF 

		2024				11/7/24		Summa Health		General Catalyst's Health Assurance Transformation (HATCo)		System		654,407,667		1,859,449,000		58,269,000		3.1%		0.4x		11.2x

		2024				9/26/24		Jackson Medical Center		City of Jackson		Facility - Single		3,000,000		13,767,282		(902,908)		Negative		0.2x		 NMF 

		2024				8/22/24		Regional Medical Center of San Jose		Santa Clara Valley Healthcare		Facility - Single		150,000,000		379,854,486		(81,404,254)		Negative		0.4x		 NMF 

		2024				7/25/24		Ascension Illinois (9 Hospitals)		Prime Healthcare		Facility - Portfolio		375,800,000		1,812,140,023		32,717,640		1.8%		0.2x		11.5x

		2024				7/1/24		Catholic Medical Center		HCA		Facility - Single		110,000,000		519,434,409		(24,896,212)		Negative		0.2x		 NMF 

		2024				6/25/24		Ascension St. Vincent's		UAB Health System Authority		Facility - Portfolio		450,000,000		861,763,707		(21,055,898)		Negative		0.5x		 NMF 

		2024				4/1/24		Wahiawa General Hospital		The Queen's Health Systems		Facility - Single		25,000,000		36,544,542		(696,566)		Negative		0.7x		 NMF 

		2024				2/5/24		Saint Francis Memorial Hospital / St. Mary's Medical Center (Dignity)		UCSF Health		Facility - Portfolio		100,000,000		423,917,356		(86,177,712)		Negative		0.2x		 NMF 

		2024				2/1/24		Our Lady of Lourdes Memorial Hospital (Ascension)		The Guthrie Clinic		Facility - Single		124,484,000		488,103,518		(22,728,823)		Negative		0.3x		 NMF 

		2024				1/31/24		Mercy Hospital Iowa City		University of Iowa Health		Facility - Single		37,400,000		154,999,344		(22,275,637)		Negative		0.2x		 NMF 

		2023				11/13/23		Trace Regional Medical Center		Progressive Health Group		Facility - Single		2,500,000		14,441,000		(2,015,000)		Negative		0.2x		 NMF 

		2023				10/9/23		Alvarado Hospital Medical Center		UC San Diego Health		Facility - Single		200,000,000		113,961,670		(8,714,532)		Negative		1.8x		 NMF 

		2023				9/29/23		Clark Memorial Health / Scott Memorial Health (LifePoint JV)		Norton Healthcare		Facility - Portfolio		52,171,667		194,377,596		(14,163,512)		Negative		0.3x		 NMF 

		2023				9/7/23		Beverly Hospital		Adventist Health		Facility - Single		39,000,000		175,232,411		760,661		0.4%		0.2x		 NMF 

		2023				8/29/23		Sturgis Hospital		Insight		Facility - Single		3,300,000		15,907,198		(7,546,739)		Negative		0.2x		 NMF 

		2023				8/1/23		Conway Medical Center		Novant Health		Facility - Single		250,000,000		325,028,615		11,096,633		3.4%		0.8x		 NMF 

		2023				7/7/23		Vista Medical Center East (Quorum)		American Healthcare Systems		Facility - Single		23,500,000		144,753,182		(8,530,868)		Negative		0.2x		 NMF 

		2023				7/1/23		Exeter Health Resources		Beth Israel Leahy		Facility - Single		151,299,940		405,019,761		(19,022,030)		Negative		0.4x		 NMF 

		2023				4/19/23		Ascension Providence Hospital		University of South Alabama		Facility - Single		89,590,000		252,461,601		(4,486,145)		Negative		0.4x		 NMF 

		2023				4/13/23		Mid-Columbia Medical Center		Adventist Health		Facility - Single		27,559,618		137,847,536		(6,076,629)		Negative		0.2x		 NMF 

		2023				4/1/23		UnityPoint Health Central Illinois (Three Hospitals)		Carle Health		Facility - Portfolio		242,729,000		720,149,000		6,309,000		0.9%		0.3x		 NMF 

		2023				1/24/23		Everest Rehabilitation Hospitals (4)		Lifepoint Health, Inc. 		Rehabilitation		38,000,000		44,721,217		(3,440,349)		Negative		0.9x		 NMF 

		2023				1/10/23		Habersham County Hospital		Northeast Georgia Health System		Facility - Single		15,000,000		49,387,441		(699,939)		Negative		0.3x		 NMF 

		2023				1/3/23		Wise Health System		Medical City Health System (HCA)		System		146,000,000		390,040,293		(19,094,449)		Negative		0.4x		 NMF 

		2023				1/1/23		AdventHealth Great Lakes Region		University of Chicago Medical Center		Portfolio		490,196,078		857,610,100		26,958,704		3.1%		0.6x		 NMF 

		2022				11/18/22		Gateway Regional Medical Center		American Health Systems		Facility - Single		20,000,000		102,927,270		4,535,876		4.4%		0.2x		4.4x

		2022				10/10/22		Tulane Hospitals (HCA)		LCMC Health		Facility - Portfolio		150,000,000		479,147,186		(53,814,034)		Negative		0.3x		 NMF 

		2022				9/19/22		South City Hospital (St. Alexius)		American Healthcare Systems		Facility - Single		17,000,000		57,820,446		(1,256,370)		Negative		0.3x		 NMF 

		2022				8/31/22		Watsonville Community Hospital		Pajaro Valley Healthcare District Project		Facility - Single		67,000,000		111,599,598		(21,259,115)		Negative		0.6x		 NMF 

		2022				7/1/22		SUNY Downstate Medical Center		Allure Group		Facility - Single		160,000,000		457,634,587		(49,567,707)		Negative		0.4x		 NMF 

		2022				3/10/22		West Suburban Medical Center / Weiss Memorial Hospital		Resilience Healthcare		Facility - Portfolio		92,000,000		283,618,265		(14,052,017)		Negative		0.3x		 NMF 

		2022				2/1/22		Dickinson County Healthcare System		Marshfield Clinic Health System		Facility - Single		32,817,000		129,066,006		5,611,169		4.3%		0.3x		5.9x

		2022				1/3/22		Perry County General Hospital		Forrest General Hospital		Facility - Single		2,900,000		6,211,607		(190,358)		Negative		0.5x		 NMF 

		2021				12/20/21		Salem Medical Center		Inspira Health		Facility - Single		20,000,000		55,570,505		(7,687,727)		Negative		0.4x		 NMF 

		2021				10/15/21		East Orange General Hospital		EOH Acquisition Group		Facility - Single		6,200,000		97,826,864		(6,141,013)		Negative		0.1x		 NMF 

		2021				8/1/21		Three South Carolina Hospitals (LifePoint)		Medical University of South Carolina		Facility - Portfolio		75,000,000		318,980,403		(7,139,917)		Negative		0.2x		 NMF 

		2021				7/2/21		Randolph Health		American Healthcare Systems, Inc. 		Facility - Single		10,090,055		82,204,537		(28,167,670)		Negative		0.1x		 NMF 

		2021				6/11/21		Curahealth Tucson		Select Medical / Northwest Hospital JV		LTAC		2,250,000		6,519,849		(979,194)		Negative		0.4x		 NMF 

		2021				4/30/21		Capital Medical Center		MultiCare Health System		Facility - Single		174,173,000		124,248,090		1,955,452		1.6%		1.4x		 NMF 

		2021				3/31/21		Wheeling Hospital		WVU Health System		Facility - Single		129,262,000		430,760,679		(549,152)		Negative		0.3x		 NMF 

		2021				1/1/21		Tennova Healthcare-Shelbyville and Harton (CHS)		Vanderbilt University Medical Center		Facility - Portfolio		15,600,000		89,773,576		(5,684,916)		Negative		0.2x		 NMF 

		2020				12/15/20		LRGHealthcare		Concord Hospital		Facility - Single		30,000,000		202,686,355		(5,907,109)		Negative		0.2x		 NMF 

		2020				9/2/20		Murray Medical Center		Adventist Health		Facility - Single		3,135,500		32,020,023		(451,166)		Negative		0.1x		 NMF 

		2020				7/31/20		Healdsburg District Hospital		Providence St. Joseph Health		Facility - Single		5,000,000		55,110,110		38,228		0.1%		0.1x		 NMF 

		2020				7/10/20		St. Alexius Hospital (South City Hospital)		SA Hospital Acquisition Group		Facility - Single		18,600,000		43,927,466		(6,602,131)		Negative		0.4x		 NMF 

		2020				5/29/20		Easton Hospital		St. Luke's Health Network, Inc.		Facility - Single		77,000,000		110,744,113		(22,545,941)		Negative		0.7x		 NMF 

		2020				4/29/20		Wetzel County Hospital		WVU Health System		Facility - Single		12,000,000		21,490,354		775,664		3.6%		0.6x		 NMF 

		2020				4/1/20		Williamson Memorial Hospital		Williamson Health and Wellness Center		Facility - Single		3,680,000		13,884,104		(2,683,014)		Negative		0.3x		 NMF 

		2020				3/31/20		Henderson County Community Hospital (Quorum)		Braden Health		Facility - Single		1,000,000		11,921,742		(3,006,820)		Negative		0.1x		 NMF 

		2020				3/30/20		Seton Medical Center/SMC Coastside		AHMC Healthcare Inc.		Facility - Single		40,000,000		262,853,000		(24,589,000)		Negative		0.2x		 NMF 

		2020				3/25/20		Fairfax Community Hospital		Rural Wellness Fairfax, Inc.		Facility - Single		2,100,000		5,909,531		(739,718)		Negative		0.4x		 NMF 

		2020				3/9/20		Huntsville Memorial Hospital		Community Hospital Corp.		Facility - Single		7,800,000		75,206,580		(4,620,186)		Negative		0.1x		 NMF 

		2020				3/1/20		Frisbie Memorial Hospital		HCA		Facility - Single		67,000,000		138,917,539		(9,147,334)		Negative		0.5x		 NMF 

		2020				2/19/20		East Jefferson General Hospital		LCMC Health		Facility - Single		120,734,443		329,066,511		(568,282)		Negative		0.4x		 NMF 

		2020				1/1/20		Three Virginia Hospitals (CHS)		Bon Secours Mercy Health		Facility - Portfolio		240,000,000		300,000,000		(1,391,580)		Negative		0.8x		 NMF 

		2019				10/27/19		Fort Washington Medical Center		Adventist HealthCare		Facility - Single		27,475,347		47,242,911		1,335,219		2.8%		0.6x		 NMF 

		2019				10/8/19		Hillsboro Community Hospital		Rural Hospital Group		Facility - Single		6,900,000		8,648,196		144,268		1.7%		0.8x		 NMF 

		2019				10/1/19		DeKalb Memorial Hospital, Inc.		Parkview Health		Facility - Single		13,011,000		69,639,323		2,875,871		4.1%		0.2x		4.5x

		2019				9/30/19		Nine LifeCare LTACs		Post Acute Medical		LTAC		29,500,000		186,257,644		(1,357,353)		Negative		0.2x		 NMF 

		2019				9/21/19		St. Christopher's Hospital for Children		Tower Health / Drexel		Facility - Single		58,236,000		336,779,471		7,161,904		2.1%		0.2x		8.1x

		2019				9/11/19		Pineville Community Hospital		First State Bank of the Southeast		Facility - Single		2,800,000		21,302,647		(978,171)		Negative		0.1x		 NMF 

		2019				9/1/19		Summersville Regional Medical Center		WVU Health System		Facility - Single		11,000,000		41,989,633		(697,250)		Negative		0.3x		 NMF 

		2019				8/27/19		Massena Memorial Hospital		St. Lawrence Health System		Facility - Single		8,000,000		52,390,773		(5,266,326)		Negative		0.2x		 NMF 

		2019				8/19/19		Grove City Medical Center		Allegheny Health Network		Facility - Single		44,137,371		44,265,384		1,671,545		3.8%		1.0x		 NMF 

		2019				8/1/19		Tennova Healthcare - Lebanon		Vanderbilt University Medical Center		Facility - Single		19,252,000		80,504,754		3,453,788		4.3%		0.2x		5.6x

		2019				7/1/19		Lourdes Health System		Virtua Health Network		System		60,000,000		457,452,479		(45,579,023)		Negative		0.1x		 NMF 

		2019				6/1/19		Northwest Mississippi Medical Center		Community Health Systems Inc.		Facility - Single		7,000,000		44,301,704		875,405		2.0%		0.2x		8.0x

		2019				5/13/19		Fayette Regional Health System		Reid Health		Facility - Single		12,750,000		51,531,960		288,495		0.6%		0.3x		 NMF 

		2019				4/12/19		Scenic Mountain Medical Center		Steward Health Care		Facility - Single		22,000,000		58,696,636		(7,417,354)		Negative		0.4x		 NMF 

		2019				4/8/19		Methodist Hospital of Chicago		Thorek Memorial Hospital		Facility - Single		22,500,000		32,893,098		(2,590,009)		Negative		0.7x		 NMF 

		2019				3/12/19		Providence Tarzana Medical Center		Cedars-Sinai Medical Center		Facility - Single		123,459,184		265,819,274		(52,705,560)		Negative		0.5x		 NMF 

		2019				3/7/19		Jellico Community Hospital		Rennova Health		Facility - Single		658,000		15,956,669		(2,217,060)		Negative		0.0x		 NMF 

		2019				3/1/19		Verity Health (O'Connor and St. Louise Hospitals)		Santa Clara County		Facility - Portfolio		235,000,000		352,730,672		(45,400,037)		Negative		0.7x		 NMF 

		2019				3/1/19		Promise Hospital of East Los Angeles		Kindred Healthcare Services, Inc.		LTAC		8,700,000		76,968,401		(13,948,810)		Negative		0.1x		 NMF 

		2019				3/1/19		Women's and Children's Hospital		Our Lady of Lourdes Regional Medical Center		Facility - Single		34,594,000		84,856,623		(17,661,065)		Negative		0.4x		 NMF 

		2019				1/28/19		Four South Carolina Hospitals (CHS)		Medical University of South Carolina		Facility - Portfolio		176,000,000		347,119,761		(12,849,165)		Negative		0.5x		 NMF 

		2019				1/9/19		St. Alexius Hospital		Americore Holdings		Facility - Single		10,000,000		49,439,920		(4,159,615)		Negative		0.2x		 NMF 

		2019				1/9/19		Parkview Community Hospital Medical Center		AHMC Healthcare Inc.		Facility - Single		90,810,700		153,268,910		1,612,103		1.1%		0.6x		 NMF 

		2018				11/30/18		Gilmore Memorial Hospital		North Mississippi Health Services		Facility - Single		14,200,000		40,075,382		438,514		1.1%		0.4x		 NMF 

		2018				11/30/18		Sumner Regional Medical Center		Rural Hospital Group		Facility - Single		3,850,000		14,041,934		205,328		1.5%		0.3x		 NMF 

		2018				11/7/18		The Memorial Hospital of Salem County		Salem County Hospital Corp.		Facility - Single		3,000,000		47,702,616		(17,629,339)		Negative		0.1x		 NMF 

		2018				10/2/18		Milford Health and Medical, Inc.		Yale-New Haven Health Services Corp.		Facility - Single		66,100,000		67,605,257		2,405,134		3.6%		1.0x		 NMF 

		2018				10/1/18		Deaconess Hospital		INTEGRIS Health		Facility - Single		6,500,000		93,321,755		(5,718,298)		Negative		0.1x		 NMF 

		2018				9/24/18		Warren General Hospital		AHN-LECOM JV (Allegheny Health Network)		Facility - Single		21,111,111		75,434,820		1,194,665		1.6%		0.3x		 NMF 

		2018				9/1/18		Lourdes Health Network		RCCH HealthCare Partners		Facility - Single		27,297,000		136,622,000		6,501,000		4.8%		0.2x		4.2x

		2018				9/1/18		DeKalb Regional Health System		Emory Healthcare, Inc.		System		226,000,000		487,459,000		6,984,000		1.4%		0.5x		 NMF 

		2018				8/1/18		Three Louisiana Hospitals (LifePoint)		Allegiance Health Management		Facility - Portfolio		22,600,000		141,459,100		320,638		0.2%		0.2x		 NMF 

		2018				8/1/18		Munroe Regional Medical Center		AdventHealth		Facility - Single		140,673,000		292,195,340		537,768		0.2%		0.5x		 NMF 

		2018				7/31/18		Trios Health		RCCH HealthCare/UW Medicine		Facility - Single		78,000,000		183,990,449		(997,438)		Negative		0.4x		 NMF 

		2018				6/1/18		Tennova West		West Tennessee Healthcare		Facility - Portfolio		73,211,000		157,055,226		940,969		0.6%		0.5x		 NMF 

		2018				5/9/18		Lakeway Rehabilitation Hospital		Baylor Scott & White Health and Select Medical JV		Rehabilitation		6,861,000		11,971,261		(1,160,913)		Negative		0.6x		 NMF 

		2018				5/1/18		Hardin Memorial Health		Baptist Health		Facility - Single		216,600,000		319,452,608		4,548,871		1.4%		0.7x		 NMF 

		2018				4/5/18		Specialty Hospital of Jacksonville		Curae Health, Inc.		LTAC		7,590,000		23,012,818		(3,459,868)		Negative		0.3x		 NMF 

		2018				4/1/18		Rideout Health		Adventist Health		System		120,000,000		337,041,427		2,179,551		0.6%		0.4x		 NMF 

		2018				4/1/18		Hancock Medical Center		Ochsner Health System		Facility - Single		10,100,000		45,847,095		160,729		0.4%		0.2x		 NMF 

		2018				4/1/18		Pikes Peak Regional Hospital		University of Colorado Health		Facility - Single		32,150,000		20,557,431		(696,766)		Negative		1.6x		 NMF 

		2018				3/31/18		Clearview Regional Medical Center		Piedmont Healthcare		Facility - Single		37,400,000		68,192,196		2,948,052		4.3%		0.6x		 NMF 

		2018				3/1/18		Cole Memorial		UPMC		Facility - Single		30,000,000		90,269,232		4,215,355		4.7%		0.3x		7.1x

		2018				3/1/18		Vista Medical Center West		US HealthVest		Facility - Single		2,000,000		17,575,402		(2,025,301)		Negative		0.1x		 NMF 

		2018				3/1/18		East Texas Medical Center Regional Healthcare System		Ardent Health Partners		System		371,400,000		715,328,000		(12,263,000)		Negative		0.5x		 NMF 

		2018				2/13/18		Cooper County Memorial Hospital		Rural Hospital Group		Facility - Single		3,900,000		10,917,111		(212,976)		Negative		0.4x		 NMF 

		2018				2/1/18		Memorial University Medical Center		HCA		System		433,300,000		545,019,444		21,151,040		3.9%		0.8x		20.5x

		2018				1/11/18		Hahnemann University Hospital / St. Christopher's Hospital for Children		Paladin Healthcare		Facility - Portfolio		170,000,000		790,000,000		(15,000,000)		Negative		0.2x		 NMF 

		2017				12/20/17		Pioneer Hospital of Patrick County		Virginia Community Capital		Facility - Single		5,700,000		11,758,906		(1,904,548)		Negative		0.5x		 NMF 

		2017				12/19/17		Morehead Memorial Hospital		UNC Health Care		Facility - Single		13,500,000		73,488,548		(1,168,678)		Negative		0.2x		 NMF 

		2017				11/1/17		St. Francis Health		University of Kansas Hospital Authority / Ardent Health Partners, LLC		Facility - Single		15,610,000		247,269,049		(4,063,000)		Negative		0.1x		 NMF 

		2017				10/31/17		L.V. Stabler Memorial Hospital		City of Greenville		Facility - Single		2,800,000		16,816,219		(4,451,119)		Negative		0.2x		 NMF 

		2017				10/17/17		Gwinnett Hospital Systems Inc.		Northside Health Services, Inc.		System		379,900,000		741,408,735		35,660,048		4.8%		0.5x		10.7x

		2017				10/1/17		Weatherford Regional Medical Center		HCA		Facility - Single		66,000,000		108,749,534		(7,709,651)		Negative		0.6x		 NMF 

		2017				10/1/17		Rockdale Medical Center		Piedmont Healthcare		Facility - Single		79,300,000		141,346,454		141,849		0.1%		0.6x		 NMF 

		2017				9/30/17		Sunbury Community Hospital and Lock Haven Hospital		UPMC		Facility - Single		9,100,000		50,056,494		(14,222,938)		Negative		0.2x		 NMF 

		2017				9/11/17		Sacred Heart Healthcare System		St. Luke's Health Network, Inc.		Facility - Single		17,822,065		26,235,050		649,293		2.5%		0.7x		 NMF 

		2017				8/1/17		Sharon Hospital		Health Quest		Facility - Single		5,000,000		49,546,224		1,550,619		3.1%		0.1x		3.2x

		2017				7/5/17		Oconee Regional Medical Center		Navicent Health		Facility - Single		13,000,000		54,695,637		(1,696,102)		Negative		0.2x		 NMF 

		2017				7/1/17		Tomball Regional Medical Center and South Texas Regional Medical Center		HCA		Facility - Portfolio		135,000,000		187,734,908		(12,157,317)		Negative		0.7x		 NMF 

		2017				7/1/17		Fishermens Hospital		Baptist Health South Florida		Facility - Single		13,095,000		28,750,068		(3,999,957)		Negative		0.5x		 NMF 

		2017				6/30/17		Laughlin Memorial Hospital		Mountain States Health Alliance		Facility - Single		37,800,000		68,047,544		943,129		1.4%		0.6x		 NMF 

		2017				6/30/17		Trinity Hospital of Augusta		University Health Care System		Facility - Single		15,900,000		51,875,874		(5,004,435)		Negative		0.3x		 NMF 

		2017				6/1/17		Ohio Valley Medical Center		Alecto Healthcare		Facility - Single		36,000,000		114,158,636		4,802,636		4.2%		0.3x		7.5x

		2017				5/1/17		Stringfellow Memorial Hospital		The Health Care Authority of the City of Anniston		Facility - Single		14,000,000		41,533,828		1,072,321		2.6%		0.3x		 NMF 

		2017				5/1/17		St. Joseph Regional Health Network		RCCH HealthCare Partners		Facility - Single		124,900,000		156,352,254		4,031,346		2.6%		0.8x		 NMF 

		2017				5/1/17		Satilla Regional Medical Center		HCA		Facility - Single		51,100,000		148,991,731		(18,404,125)		Negative		0.3x		 NMF 

		2017				5/1/17		Eight FL/OH/PA Hospitals (CHS)		Steward Health Care		Facility - Portfolio		304,000,000		867,853,833		32,629,560		3.8%		0.4x		9.3x

		2017				4/9/17		Meadowlands Hospital Medical Center		Yan Moshe		Facility - Single		38,200,000		73,303,392		126,349		0.2%		0.5x		 NMF 

		2017				4/7/17		Central Iowa Healthcare		UnityPoint Health - Waterloo		Facility - Single		11,900,000		60,676,155		(11,808,082)		Negative		0.2x		 NMF 

		2017				4/4/17		Lewis & Clark Specialty Hospital		Avera Sacred Heart Hospital		Surgical: Multi-Specialty		13,200,000		9,583,262		(42,222)		Negative		1.4x		 NMF 

		2017				3/30/17		Cherokee Medical Center		NNZ Holdings		Facility - Single		4,300,000		12,237,302		(5,870,078)		Negative		0.4x		 NMF 

		2017				2/28/17		Stokes County Hospital		LifeBrite Hospital Management Co.		Facility - Single		1,700,000		13,176,375		(5,129,104)		Negative		0.1x		 NMF 

		2017				2/9/17		Fairway Medical Center		LCMC Health		Surgical: Multi-Specialty		4,000,000		10,955,151		(426,299)		Negative		0.4x		 NMF 

		2017				1/10/17		Pekin Memorial Hospital		Methodist Health Services Corporation		Facility - Single		39,000,000		64,098,053		(3,572,417)		Negative		0.6x		 NMF 

		2017				1/5/17		Takoma Regional Hospital		Wellmont Health System		Facility - Single		13,500,000		64,262,401		2,979,131		4.6%		0.2x		4.5x

		2017				1/1/17		South Haven Health		Bronson Healthcare Group		Facility - Single		7,700,000		41,620,937		1,372,527		3.3%		0.2x		5.6x

		2016				12/31/16		Barrow Regional Medical Center		Northeast Georgia Health System		Facility - Single		6,600,000		25,377,283		(4,606,370)		Negative		0.3x		 NMF 

		2016				12/31/16		Sandhills Regional Medical Center		FirstHealth of the Carolinas		Facility - Single		8,207,000		23,947,152		(1,323,494)		Negative		0.3x		 NMF 

		2016				11/8/16		Reynolds Memorial Hospital		WVU Health System		Facility - Single		15,000,000		36,448,483		(917,067)		Negative		0.4x		 NMF 

		2016				11/1/16		Coshocton County Memorial Hospital		Prime Healthcare Services		Facility - Single		10,000,000		53,724,947		105,412		0.2%		0.2x		 NMF 

		2016				10/3/16		12 Kindred LTACs		Curahealth		LTAC		27,500,000		215,000,000		-		Negative		0.1x		 NA 

		2016				10/1/16		Eastern Connecticut Health Network		Prospect Medical Holdings		System		105,000,000		311,710,598		11,229,176		3.6%		0.3x		9.4x

		2016				8/31/16		Chestatee Regional Hospital		Durall Capital Holdings		Facility - Single		15,000,000		17,431,041		(1,828,004)		Negative		0.9x		 NMF 

		2016				8/14/16		Waterbury Health Network		Prospect Medical Holdings		Facility - Single		43,300,000		240,053,437		(18,793,898)		Negative		0.2x		 NMF 

		2016				8/5/16		Charlotte Hungerford Hospital		Hartford HealthCare		Facility - Single		37,600,000		120,545,934		4,484,075		3.7%		0.3x		8.4x

		2016				7/31/16		Select Specialty Hospital - Gainesville		Shands Teaching Hospital and Clinics, Inc.		Rehabilitation		6,063,000		20,417,947		446,291		2.2%		0.3x		 NMF 

		2016				5/2/16		Saint Michaels Medical Center		Prime Healthcare Services		Facility - Single		60,532,000		191,929,199		(5,555,739)		Negative		0.3x		 NMF 

		2016				5/1/16		Jameson Health System		UPMC		Facility - Single		51,000,000		107,180,101		(201,653)		Negative		0.5x		 NMF 

		2016				4/30/16		Columbus Specialty Hospital, Inc.		Affabilis		LTAC		4,300,000		9,262,508		(1,031,851)		Negative		0.5x		 NMF 

		2016				2/1/16		Palm Springs General Hospital		Larkin Community Hospital		Facility - Single		40,000,000		85,893,134		1,731,931		2.0%		0.5x		 NMF 

		2016				2/1/16		Lehigh Regional Medical Center		Prime Healthcare Services		Facility - Single		12,593,000		34,738,330		(804,158)		Negative		0.4x		 NMF 

		2016				2/1/16		Mercy Suburban Community Hospital		Prime Healthcare Foundation		Facility - Single		36,800,000		107,016,000		1,360,545		1.3%		0.3x		 NMF 

		2016				1/4/16		University General Hospital		Foundation Healthcare		Facility - Single		33,000,000		163,988,986		(4,038,481)		Negative		0.2x		 NMF 

		2015				12/1/15		Eastern Shore Rehabilitation and Health Center		Kindred Healthcare Services, Inc.		Rehabilitation		9,192,000		12,605,071		(1,925,531)		Negative		0.7x		 NMF 

		2015				10/28/15		Southern Regional Medical Center		Prime Healthcare Services		Facility - Single		49,800,000		186,281,500		(12,279,746)		Negative		0.3x		 NMF 

		2015				9/30/15		Maine Coast Regional Health Facilities Inc.		Eastern Maine Healthcare System		Facility - Single		8,719,000		74,290,928		(3,121,139)		Negative		0.1x		 NMF 

		2015				9/30/15		Titusville Area Hospital		Meadville Medical Center		Facility - Single		8,000,000		25,024,736		(2,364,609)		Negative		0.3x		 NMF 

		2015				9/16/15		East Orange General Hospital		Prospect Medical Holdings		Facility - Single		69,900,000		91,129,161		(12,924,725)		Negative		0.8x		 NMF 

		2015				8/1/15		Clark Memorial Hospital		LifePoint Hospitals, Inc.		Facility - Single		56,500,000		162,155,659		3,404,293		2.1%		0.4x		 NMF 

		2015				7/2/15		NYU Lutheran Medical Center		NYU Langone Medical Center		Facility - Single		114,900,000		477,332,697		17,076,206		3.6%		0.2x		6.7x

		2015				6/5/15		Ty Cobb Regional Medical Center		St. Mary's Health Care System		Facility - Single		12,900,000		27,582,764		(536,810)		Negative		0.5x		 NMF 

		2015				5/18/15		Lodi Memorial Hospital		Adventist Health		Facility - Single		138,900,000		192,857,142		6,563,237		3.4%		0.7x		 NMF 

		2015				5/1/15		Putnam Community Medical Center		HCA		Facility - Single		18,000,000		64,184,847		(5,973,883)		Negative		0.3x		 NMF 

		2015				4/15/15		Pennock Health Services		Spectrum Health		Facility - Single		20,300,000		66,051,159		(1,391,852)		Negative		0.3x		 NMF 

		2015				3/31/15		KershawHealth		Capella/MUSC		Facility - Single		46,600,000		105,917,864		3,173,127		3.0%		0.4x		 NMF 										Select Quartile for Chart

		2015				3/18/15		Teton Medical Center		Benefis Health System		Facility - Single		500,000		6,234,459		(253,904)		Negative		0.1x		 NMF 										Median		3

		2015				2/1/15		Nason Hospital		LifePoint Hospitals, Inc.		Facility - Single		3,500,000		32,320,958		688,577		2.1%		0.1x		5.1x												Revenue		EBITDA

		2015				1/9/15		McCullough-Hyde Memorial Hospital		TriHealth		Facility - Single		24,200,000		55,202,315		2,230,090		4.0%		0.4x		10.9x										2013		0.3x		6.2x

		2015				1/1/15		Lakeland/Russellville/Northwest Hospitals		Curae Health, Inc.		Facility - Portfolio		5,000,000		63,566,483		(2,730,607)		Negative		0.1x		 NMF 										2014		0.5x		10.5x

		2014				11/20/14		Lake Huron Medical Center		Prime Healthcare Services		Facility - Single		25,500,000		75,883,186		2,787,164		3.7%		0.3x		9.2x										2015		0.4x		8.8x

		2014				10/31/14		Citrus Memorial Hospital		HCA		Facility - Single		45,000,000		179,644,869		5,684,602		3.2%		0.3x		7.9x										2016		0.4x		9.1x

		2014				10/1/14		St. Alexius Medical Center		Catholic Health Initiatives		Facility - Single		114,227,000		332,700,000		12,900,000		3.9%		0.3x		8.9x										2017		0.6x		8.9x

		2014				9/23/14		Fairmont Regional Medical Center		Alecto Healthcare		Facility - Single		15,300,000		89,945,164		(263,300)		Negative		0.2x		 NMF 										2018		0.5x		13.8x

		2014				8/15/14		St. Mary's Hospital		Prime Healthcare Services		Facility - Single		52,000,000		138,311,253		4,875,256		3.5%		0.4x		10.7x										2019		0.5x		8.0x

		2014				8/1/14		WestCare Health System		Duke LifePoint Healthcare		Facility - Single		20,400,000		103,299,899		4,822,866		4.7%		0.2x		4.2x										2020		0.5x		0.0x

		2014				6/1/14		Rutherford Regional Medical Center		Duke LifePoint Healthcare		Facility - Single		50,800,000		86,117,824		2,413,683		2.8%		0.6x		 NMF 										2021		0.4x		0.0x

		2014				5/16/14		Franklin Memorial Hospital		MaineHealth		Facility - Single		21,936,902		76,712,983		2,403,040		3.1%		0.3x		 NMF 										2022		0.4x		5.5x

		2014				4/30/14		Saint Francis Hospital		Westchester Medical Center		Facility - Single		38,500,000		145,341,138		(10,400,959)		Negative		0.3x		 NMF 										2023		0.5x		0.0x

		2014				4/9/14		Community Memorial Healthcenter		VCU Health System		Facility - Single		34,000,000		71,336,590		3,241,848		4.5%		0.5x		10.5x										2024		0.4x		11.4x

		2014				4/1/14		Mercy Hot Springs		Catholic Health Initiatives 		Facility - Single		59,700,000		173,837,392		8,441,010		4.9%		0.3x		7.1x										2025		0.4x		0.0x

		2014				4/1/14		Sharon Regional Health System		Community Health Systems Inc.		Facility - Single		77,000,000		165,234,346		7,375,834		4.5%		0.5x		10.4x

		2014				3/6/14		Williamson Memorial Hospital		Appalachian Regional Healthcare		Facility - Single		8,000,000		24,490,050		(101,451)		Negative		0.3x		 NMF 

		2014				2/10/14		Casa Grande Regional Medical Center		Banner Health		Facility - Single		87,000,000		140,760,300		(1,766,557)		Negative		0.6x		 NMF 

		2014				1/28/14		Bedford Memorial Hospital		Centra Health		Facility - Single		22,000,000		32,881,410		1,239,429		3.8%		0.7x		 NMF 

		2014				1/24/14		Saint John's Health Center		Providence Health		Facility - Single		177,000,000		293,922,281		10,074,454		3.4%		0.6x		 NMF 

		2013				10/28/13		Landmark Medical Center		Prime Healthcare Services		Facility - Single		30,000,000		135,254,354		4,713,912		3.5%		0.2x		6.4x

		2013				8/23/13		Mercy Hospital		Eastern Maine Healthcare System		Facility - Single		144,600,000		209,269,115		2,427,077		1.2%		0.7x		 NMF 

		2013				7/16/13		Verdugo Hills Hospital		University of Southern California		Facility - Single		18,600,000		81,350,000		3,172,000		3.9%		0.2x		5.9x

		2013				6/3/13		Westerly Hospital		Lawrence + Memorial Corporation		Facility - Single		30,300,000		89,265,980		(935,319)		Negative		0.3x		 NMF 

		2013				5/1/13		Scott Memorial Hospital		LifePoint Hospitals, Inc.		Facility - Single		9,500,000		27,528,151		82,270		0.3%		0.4x		 NMF 

		2013				3/29/13		Unicoi County Memorial Hospital		Mountain States Health Alliance		Facility - Single		4,500,000		17,187,958		(203,084)		Negative		0.3x		 NMF 



														BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



												Low		$   500,000		$   5,909,531		$   (86,177,712)		0.1%		0.0x		3.2x

												25th %ile		$   10,000,000		$   41,713,111		$   (5,832,133)		1.4%		0.2x		5.6x												Revenue Multiple																										EBITDA Multiple

												Average		$   65,059,517		$   171,151,564		$   (3,743,083)		2.7%		0.4x		7.9x												2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025

												Median		$   27,529,809		$   86,005,479		$   (853,533)		3.1%		0.3x		7.7x								1		Maximum		0.7x		0.7x		0.8x		0.9x		1.4x		1.6x		1.0x		0.8x		1.4x		0.6x		1.8x		0.7x		0.5x		6.4x		10.7x		10.9x		9.4x		10.7x		20.5x		8.1x		0.0x		0.0x		5.9x		0.0x		11.5x		0.0x

												75th %ile		$   76,500,000		$   190,880,626		$   1,596,732		3.8%		0.5x		9.6x								2		Upper Quartile		0.3x		0.5x		0.4x		0.4x		0.6x		0.5x		0.5x		0.5x		0.4x		0.4x		0.5x		0.4x		0.4x		6.2x		10.5x		8.8x		9.1x		8.9x		13.8x		8.0x		0.0x		0.0x		5.5x		0.0x		11.4x		0.0x

												High		$   654,407,667		$   1,859,449,000		$   58,269,000		4.9%		1.8x		20.5x								3		Median		0.3x		0.3x		0.3x		0.3x		0.4x		0.4x		0.3x		0.3x		0.3x		0.3x		0.3x		0.3x		0.3x		6.1x		9.0x		6.7x		8.9x		6.6x		7.1x		6.8x		0.0x		0.0x		5.1x		0.0x		11.4x		0.0x

																																4		Lower Quartile		0.2x		0.3x		0.2x		0.3x		0.2x		0.2x		0.2x		0.1x		0.2x		0.3x		0.2x		0.2x		0.2x		6.0x		7.7x		5.9x		8.6x		4.8x		5.7x		5.3x		0.0x		0.0x		4.8x		0.0x		11.3x		0.0x

																Count of Transactions/Multiples:				190		190		32								5		Minimum		0.2x		0.2x		0.1x		0.1x		0.1x		0.1x		0.0x		0.1x		0.1x		0.2x		0.2x		0.2x		0.1x		5.9x		4.2x		5.1x		8.4x		3.2x		4.2x		4.5x		0.0x		0.0x		4.4x		0.0x		11.2x		0.0x





												Sources: Weaver analysis of Scope Research database and online research.
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Specific Company Transaction

				Exhibit 28

				Specific Company Transaction

				HCA Florida Highlands Hospital

																																												BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA

						Transaction Details																																						$   11,000,000.00		$   51,058,431.00		$   1,453,567.00		2.80%		0.22		7.57



						Effective November 1, 2017, one or more subsidiaries of Community Health Systems, Inc. ("CHS") sold Highlands Regional Medical Center (126 licensed beds) in Sebring, Florida, and its associated assets to subsidiaries of HCA for approximately $11 million in cash(1).  This amount did not include real estate or working capital.  Per the American Hospital Directory, the Hospital's revenue and EBITDA around the time of the transaction was ~$51.0 million and ~$1.5 million respectively.  Since 2017, the Hospital's revenue has grown ~$25.0 million to ~$76.0 million in 2025 and profits have increased.  Cumulative capital expenditures have been over $38 million since HCA became the lessee (see Exhibit 33).  Weaver does not view the transaction between CHS and HCA as applicable to the current valuation.











						Sources: Form 10-Q; Community Health Systems, Inc. for the quarterly period ended September 30, 2017
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Select Transactions

				Exhibit 29

				Select Transactions

				HCA Florida Highlands Hospital

																																EBITDA > 5%

																																Revenue: 		Between $125 million and $200 million

						Effective Date		Target		Acquirer		Type		BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



						11/22/24		ShorePoint Health System (CHS)		Adventist Health System Sunbelt Healthcare Corporation		Facility - Portfolio		260,000,000		266,000,000		27,000,000		10.2%		1.0x		9.6x

						7/24/23		Bravera Health - Brooksville / Seven Rivers / Spring Hill (CHS)		Tampa General Hospital		Facility - Portfolio		295,800,000		304,000,000		46,700,000		15.4%		1.0x		6.3x

						10/1/20		Bayfront Health St. Petersburg (CHS)		Orlando Health		Facility - Single		194,042,000		275,019,618		20,548,274		7.5%		0.7x		9.4x

						9/1/19		Heart of Florida Regional Medical Center/Lake Wales Medical Center		AdventHealth		Facility - Portfolio		180,911,000		196,004,174		12,600,579		6.4%		0.9x		14.4x

						2/1/16		Bartow Regional Medical Center		BayCare Health Systems, Inc.		Facility - Single		60,000,000		59,768,353		6,497,411		10.9%		1.0x		9.2x

						12/23/14		Bert Fish Medical Center		Florida Hospital Tampa		Facility - Single		49,700,000		96,216,346		4,998,227		5.2%		0.5x		9.9x

						4/1/14		Munroe Regional Medical Center		Community Health Systems Inc.		Facility - Single		217,300,000		373,372,684		24,622,534		6.6%		0.6x		8.8x



												Low		$   49,700,000		$   59,768,353		$   4,998,227		5.2%		0.5x		6.3x

												25th %ile		$   120,455,500		$   146,110,260		$   9,548,995		6.5%		0.6x		9.0x

												Average		$   179,679,000		$   224,340,168		$   20,423,861		8.9%		0.8x		9.7x

												Median		$   194,042,000		$   266,000,000		$   20,548,274		7.5%		0.9x		9.4x

												75th %ile		$   238,650,000		$   289,509,809		$   25,811,267		10.6%		1.0x		9.8x

												High		$   295,800,000		$   373,372,684		$   46,700,000		15.4%		1.0x		14.4x



																Count of Transactions/Multiples:				7		7		7

												Sources: Weaver analysis of Scope Research database and online research.



















																																1

																																2

																																3

																																4

																																5
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GPC

				Exhibit 30

				Guideline Public Companies

				HCA Florida Highlands Hospital



												Share Price		TEV				TTM Revenue		TTM EBITDA						L3Y Rev CAGR						L3Y EBITDA CAGR						TTM Rev Multiple		Y1 Rev Multiple				TTM EBITDA Multiple		Y1 EBITDA Multiple







						Data as of		12/31/25				Market Data						Financial Data								Revenue (CAGR)						EBITDA (CAGR)						Revenue Multiple						EBITDA Multiple



						Ticker		Company Name				Share Price		TEV				Revenue		EBITDA		EBITDA %				Past 3 yr		Next 3 yr				Past 3 yr		Next 3 yr				Current		Year 1				Current		Year 1

		GPCs

		HCA				HCA		HCA Healthcare, Inc.				$   466.86		154,969				74,372		15,101		20.3%				7.5%		3.8%				8.0%		3.5%				2.1x		2.2x				9.5x		9.9x

		THC				THC		Tenet Healthcare Corporation				$   198.72		32,363				20,846		4,471		21.4%				3.1%		3.7%				11.5%		2.9%				1.6x		1.5x				6.3x		6.2x

		CYH				CYH		Community Health Systems, Inc.				$   3.12		12,082				12,644		1,447		11.4%				0.9%		1.0%				4.3%		2.3%				1.0x		1.0x				6.9x		6.9x

		UHS				UHS		Universal Health Services, Inc.				$   218.02		18,748				16,993		2,555		15.0%				8.7%		4.1%				15.6%		3.6%				1.1x		1.1x				6.9x		6.7x

		ARDT				ARDT		Ardent Health, Inc.				$   8.83		3,328				6,326		531		8.4%				n/a		3.5%				n/a		2.4%				0.5x		0.5x				4.2x		4.1x

																												n/a						n/a												

																												n/a						n/a												

																												n/a						n/a												

																												n/a						n/a												

																												n/a						n/a												

																												n/a						n/a												

																												n/a						n/a												

																												n/a						n/a												

																												n/a						n/a												

																												n/a						n/a												





						Maximum						$   466.86		154,969				74,372		15,101		21.4%				8.7%		4.1%				15.6%		3.6%				2.1x		2.2x				9.5x		9.9x

						Upper Quartile						$   218.02		32,363				20,846		4,471		20.3%				7.8%		3.8%				12.5%		3.5%				1.6x		1.5x				6.9x		6.9x

						Median						$   198.72		18,748				16,993		2,555		15.0%				5.3%		3.7%				9.8%		2.9%				1.1x		1.1x				6.9x		6.7x

						Lower Quartile						$   8.83		12,082				12,644		1,447		11.4%				2.5%		3.5%				7.1%		2.4%				1.0x		1.0x				6.3x		6.2x

						Minimum						$   3.12		3,328				6,326		531		8.4%				0.9%		1.0%				4.3%		2.3%				0.5x		0.5x				4.2x		4.1x

														Median GPC Multiples																																				Select Quartile for Chart

																																																		Median								DO NOT DELETE

																																																		Year		Revenue		EBITDA

																																																		2020		1.2x		7.8x				FY-4 Rev Multiple		FY-4 EBITDA Multiple

																																																		2021		1.2x		6.9x				FY-3 Rev Multiple		FY-3 EBITDA Multiple

																																																		2022		1.2x		8.4x				FY-2 Rev Multiple		FY-2 EBITDA Multiple

																																																		2023		1.2x		8.3x				FY-1 Rev Multiple		FY-1 EBITDA Multiple

																																																		2024		1.1x		7.5x				FY Rev Multiple		FY EBITDA Multiple

																																																		TTM		1.1x		6.9x				TTM Rev Multiple		TTM EBITDA Multiple

																																																		Year 1		1.1x		6.7x				Y1 Rev Multiple		Y1 EBITDA Multiple

																																																		Year 2		1.1x		6.7x				Y2 Rev Multiple		Y2 EBITDA Multiple
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Revenue	2020	2021	2022	2023	2024	TTM	Year 1	Year 2	1.190275	1.1805650000000001	1.16567	1.19113	1.0972599999999999	1.1033200000000001	1.06273	1.1033200000000001	EBITDA	2020	2021	2022	2023	2024	TTM	Year 1	Year 2	7.7590050000000002	6.9383099999999995	8.3869949999999989	8.316865	7.4572200000000004	6.9319699999999997	6.6802700000000002	6.6802700000000002	

Revenue Multiple





EBITDA Multiple









• Data pulls from "CIQ Input" tab
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																																												Cost Approach





&G




CA Value

				Exhibit 31																																																Historical

				Cost Approach Summary																																																Build-up

				HCA Florida Highlands Hospital





						Cost Approach Conclusion





						Component		Notes		Value Indication		%				Cost Approach Conclusion Walk																						DO NOT DELETE

																																								Cost Approach Value		Other Intangible Assets		HCA Tradename		Net Working Capital		Net Fixed Assets		Building		Land

		Select				Land		1		2,025,000		3.5%																										Start				$   2,800,000		$   4,700,000		$   6,100,000		$   10,400,000		$   31,175,000		$   2,025,000

		NWC Method																																				Blank

						Building		1		31,175,000		54.5%



		Build-up				Net Fixed Assets		2		10,400,000		18.2%																										Down

																																						Up

						Net Working Capital		3		6,100,000		10.7%																										End		$   57,200,000

																																										$   2,800,000		$   4,700,000		$   6,100,000		$   10,400,000		$   31,175,000		$   2,025,000

						HCA Tradename		4		4,700,000		8.2%



						Other Intangible Assets		5		2,800,000		4.9%



						Business Enterprise Value, Cost Approach 				57,200,000		100.0%



















						Notes

						1) Based on Weaver's separate real estate valuation report dated, xxx.  Over the last few years, we understand the Hospital has been undergoing considerable plant (e.g. electrical, HVAC, etc.) upgrades.  To the extent there are material deferred maintenance costs necessary to maintain operations, adjustments to the building value may be warranted.  It should be noted that the adjacent medical office building, which is currently utilized for operating administrative purposes, has been included in the values above.







						2) Based on Net Book Value as provided by HCA management as of 12/31/25.  According to the 1995 First Restated and Amended Lease Agreement, the District has the right to "acquire the Lessee’s personal property at its then book value” (Section 16.5).  Over the last few years, we understand the Hospital has been undergoing considerable plant (e.g. electrical, HVAC, etc.) and equipment upgrades.









						3) Non-cash working capital is defined as certain current assets (accounts receivables, inventories, deposits, etc.) less certain current liabilities (accrued payroll expenses, accounts payable, etc.) which create ongoing cash flow imbalances that are necessary to operate the business on a day-to-day basis.  Estimated to be 4.0% of base year total net revenue. See Net Working Capital exhibit for more detail.







						4) A trade name is the name under which a business operates and identifies itself to customers. HCA is the nation’s largest healthcare provider and has a significant presence in Florida. For purposes of our valuation, the HCA tradename value represents more than brand recognition; it reflects access to established clinical protocols, quality standards, an extensive healthcare network, and substantial managerial expertise. See Exhibit 36 for additional information.







						5) Residual value in excess of the other assets identified above.  Includes trained workforce, licenses and certifications.
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Series1	Cost Approach Value	Other Intangible Assets	HCA Tradename	Net Working Capital	Net Fixed Assets	Building	Land	2800000	4700000	6100000	10400000	31175000	2025000	Series2	Cost Approach Value	Other Intangible Assets	HCA Tradename	Net Working Capital	Net Fixed Assets	Building	Land	Series3	Cost Approach Value	Other Intangible Assets	HCA Tradename	Net Working Capital	Net Fixed Assets	Building	Land	Cost Approach Value	Other Intangible Assets	HCA Tradename	Net Working Capital	Net Fixed Assets	Building	Land	Cost Approach Value	Other Intangible Assets	HCA Tradename	Net Working Capital	Net Fixed Assets	Building	Land	57200000	





NWC

				Exhibit 32

				Net Working Capital																														Valuation Date

				HCA Florida Highlands Hospital																														12/31/25																12/31/22																12/31/23																12/31/24

																																																HCA		60233														HCA		64968														HCA		70603

																																																THC		19174														THC		20564														THC		20675

																																																CYH		12211														CYH		12490														CYH		12634

																																																UHS		13399.37														UHS		14281.976														UHS		15827.935

						Historical Net Working Capital																																										ARDT		5129.687														ARDT		5409.483														ARDT		5966.072

										Audited						Unaudited

								Note		Dec-22		Dec-23		Dec-24		Dec-25		Adjustments		Base Year														Include in NWC?



						Current Assets

						Cash & Cash Equivalents				1,130		2,600		15,404		1,581		-		1,581														Yes				Yes

						Accounts Receivable				9,757,577		12,566,957		10,564,664		6,728,933		-		6,728,933														Yes				No

						Inventory				2,459,994		2,699,794		2,203,887		1,976,583		-		1,976,583														Yes

						Other Current Assets				2,890,262		339,879		120,007		86,945		-		86,945														Yes

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						**open**				-		-		-		-				-														No

						Total Current Assets				15,108,963		15,609,230		12,903,962		8,794,042		-		8,794,042



						Current Liabilities

						Accounts Payable				4,472,958		3,730,167		2,826,669		2,432,739		-		2,432,739														Yes

						Other Accrued Expenses				4,229,286		4,541,897		4,500,363		4,675,650		-		4,675,650														Yes																Revenue

						Other Current Liabilities				-		-		-		157,612		-		157,612														Yes

						Third Party Reimb. Accounts Payable				-		99,477		613,022		-		-		-														Yes														HCA		70603

						Current Portion of Right-Of-Use Operating Lease Liabilities				-		-		-		-		-		-														No														THC

						Current Portion of Finance Lease Liabilities				-		-		-		-		-		-														No														CYH

						**open**				-		-		-		-		-		-														No														UHS

						**open**				-		-		-		-		-		-														No														ARDT

						**open**				-		-		-		-		-		-														No

						**open**				-		-		-		-		-		-														No

						**open**				-		-		-		-		-		-														No

						**open**				-		-		-		-		-		-														No

						**open**				-		-		-		-		-		-														No

						**open**				-		-		-		-		-		-														No

						Current Portion of Long-term Debt				-		-		-		-		-		-														No

						Total Current Liabilities				8,702,244		8,371,541		7,940,054		7,266,001		-		7,266,001



						Reported Non-Cash Net Working Capital				$   6,406,719		$   7,237,689		$   4,963,908		$   1,528,041		-		$   1,528,041

						% of Total Net Revenue				8.0%		9.0%		6.7%		2.0%				2.0%

																																		12/31/25

						Public Company Comparables																												3/31/26																Revenue																Revenue																Revenue



																																		6/30/26																70603

						I.  Net Working Capital (including cash)																												3/31/26

																																		3/31/26

						Comapy Name		Ticker		Dec-22		Dec-23		Dec-24		Dec-25																		Total Current Assets		Cash				Current Liabilities		ST Debt		Current Debt		Current Leases				Total Current Assets		Cash				Current Liabilities		ST Debt		Current Debt		Current Leases				Total Current Assets		Cash				Current Liabilities		ST Debt		Current Debt		Current Leases				Total Current Assets		Cash				Current Liabilities		ST Debt		Current Debt		Current Leases

		HCA should be first				HCA		HCA		8.9%		7.8%		7.4%		6.3%																		15,783		1,143				16,350		2,207		2,549		485				13,643		1,000				9,902		- 0		239		495				14,927		1,022				12,655		- 0		2,258		529				16,414		2,021				15,177		- 0		4,536		505

						THC		THC		17.7%		13.3%		9.7%		17.6%																		7,849		2,883				4,463		- 0		34		259				5,981		858				4,476		- 0		46		306				7,167		1,228				4,760		- 0		36		288				7,682		3,019				4,310		- 0		38		258

						CYH		CYH		8.6%		9.7%		8.7%		9.1%																		3,234		260				2,208		- 0		14		112				3,082		118				2,186		- 0		18		151				3,208		38				2,142		- 0		19		126				3,301		37				2,345		- 0		18		117

						UHS		UHS		4.6%		7.0%		5.8%		5.8%																		3,408		138				3,240		- 0		742		79				2,537		103				1,914		- 0		78		71				2,811		119				2,013		- 0		124		75				2,816		126				2,210		- 0		35		80

						ARDT		ARDT		15.8%		12.7%		13.0%		17.2%																		2,059		712				1,047		- 0		14		65				1,409		478				809		- 0		19		47				1,618		454				994		- 0		12		49				1,833		567				945		- 0		4		52

																																		(Invalid Identifier)		(Invalid Identifier)				(Invalid Identifier)		(Invalid Identifier)		(Invalid Identifier)		(Invalid Identifier)

						Mean				11.1%		10.1%		8.9%		11.2%

						Median				8.9%		9.7%		8.7%		9.1%



						II.  Net Working Capital (excluding cash)



						Comapy Name		Ticker		Dec-22		Dec-23		Dec-24		Dec-25

						HCA		HCA		6.0%		6.2%		5.8%		4.7%

						THC		THC		3.1%		7.3%		5.2%		3.8%

						CYH		CYH		8.3%		9.4%		7.8%		7.1%

						UHS		UHS		3.8%		6.1%		5.0%		5.0%

						ARDT		ARDT		6.3%		4.3%		3.7%		6.0%



						Mean				5.5%		6.7%		5.5%		5.3%

						Median				6.0%		6.2%		5.2%		5.0%







						Normalized Cash-Free Net Working Capital





						Base Year Revenue		$   76,219,000

						Selected Cash-Free NWC % of Revenue		8.0%		< Considers average of audited levels from 2022-2024 and public company comparables

						Normalized Cash-Free Net Working Capital		$   6,097,520



						Working Capital Excess (Deficit)		$   (4,569,479)



						Historical Balance Sheet Metrics



										Dec-22		Dec-23		Dec-24		Dec-25		Average		Base Year

						Days of Accounts Receivable				80.1		100.3		87.0		67.9		83.8		67.9

						Days of Inventory				48.6		63.2		58.4		66.1		59.1		66.1

						Days Payables Outstanding		1		35.5		29.7		24.2		23.7		28.3		24.4

						Days of Accrued Payroll		2		43.8		46.7		49.0		50.2		47.4		50.2





						Normalized Net Working Capital Build-up



										Days		Metric				Amount



						Current Assets

						Accounts Receivable				35.0		Net Patient Revenue				3,467,187

						Inventory				30.0		Supply Costs				897,699

						Other Current Assets				-		Total Operating Expenses				-

						Total Current Assets										4,364,886



						Current Liabilities

						Accounts Payable & Accrued Payroll				15.0		Opex paid through AP				1,493,086

						Accrued Payroll		2		-		Employee Salaries, Wages, & Benefits				-

						Other Current Liabilities				-		Total Operating Expenses				-

						Total Current Liabilities										1,493,086



						Normalized Non-Cash Net Working Capital										$   2,871,800

						% of Base Year Total Net Revenue (Rounded)										4.0%



						Notes

						1) Operating expenses excluding facility rent, insurance, and employee salaries/wages, benefits, and payroll taxes.

						2) Includes employee salaries & wages, benefits, and payroll taxes.

						3) Includes xxxxxxx

						4) Includes xxxxxxx

						Income Statement Data				Dec-22		Dec-23		Dec-24		Dec-25				Base Year

						Net Patient Revenue				$   44,456,095		$   45,709,964		$   44,341,989		$   36,157,810				$   36,157,810

						Total Net Revenue				80,408,206		80,348,855		74,553,830		76,219,000				76,219,000

						Supply Costs				18,476,277		15,591,054		13,778,461		10,922,000				10,922,000

						Employee Salaries, Wages, & Benefits				35,263,514		35,494,446		33,508,719		34,024,000				34,024,000

						Facility Rent				-		-		-		-				-

						Insurance				[LINK]		[LINK]		[LINK]		[LINK]				[LINK]

						Opex Paid through AP				46,036,512		45,856,253		42,623,407		37,449,000				36,331,750

						Total Operating Expenses				81,300,026		81,350,699		76,132,126		71,473,000				70,355,750
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Fixed Asset Summary

				Exhibit 33

				Fixed Asset Summary

				HCA Florida Highlands Hospital

										Acquisition Cost		Net Book Value



								3 YEAR IMOBILE EQUIP		226,608		-

								BUILDING & IMPROVE - CAP LEASE		3,177,619		614,441

								BUILD-MOB 		700,000		342,708

								CAPITALIZED INT - EXPANSION		29,775		6,485

								FIXED EQ-HVAC/BLDG REPAIR 10YR		17,941		12,858

								FIXED EQUIPMENT   - EXPANSION		2,459,109		518,266

								FIXED EQUIPMENT   - NON-DESIG		882,349		526,036

								FIXED EQUIPMENT - HOSPITAL		793,100		257,096

								FIXED EQUIPMENT-10YR		317,544		-

								FURN & OFF EQUIP-7 YR < $10K		485,748		145,593

								FURNITURE AND OFFICE EQUIP		4,786,542		592,868

								LAND - HOSPITAL		200,000		200,000

								LAND IMPROVE-HOSP		284,709		49,573

								LEASE EQUIP - NON-DESIGNATED		1,672,101		98,318

								LEASEHOLD IMPROVE - NON-DESIG		4,058,203		377,420

								MAJ MOVE EQ-10 YR		4,989,139		2,559,485

								MAJ MOVE EQUIP-4YR		5,493,128		2,284,387

								MAJOR MOVABLE EQUIP-7 YR		4,580,420		937,225

								MOV MED EQUIP-7 YR < $10K		2,416,670		695,787

								OFFICE FURNITURE & EQUIP 10YR		405,455		132,139

								OFFICE FURNITURE & EQUIP 4YR		679,021		48,006

								Total		38,655,181		10,398,690

						Source

						Based on information provided by HCA management as of 12/31/2025.
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Acquisition Cost by Year

				Exhibit 34

				Annual Historical Capital Expeditures

				HCA Florida Highlands Hospital

								2014		2017		2018		2019		2020		2021		2022		2023		2024		2025				Grand Total



						3 YEAR IMOBILE EQUIP		-		-		-		-		80,157		2,516		-		143,935		-		-				226,608

						BUILDING & IMPROVE - CAP LEASE		-		2,640,000		-		-		-		-		-		537,619		-		-				3,177,619

						BUILD-MOB 		-		700,000		-		-		-		-		-		-		-		-				700,000

						CAPITALIZED INT - EXPANSION		-		-		-		-		29,775		-		-		-		-		-				29,775

						FIXED EQ-HVAC/BLDG REPAIR 10YR		-		-		-		-		-		-		-		17,941		-		-				17,941

						FIXED EQUIPMENT   - EXPANSION		-		-		-		735,342		1,723,767		-		-		-		-		-				2,459,109

						FIXED EQUIPMENT   - NON-DESIG		-		-		-		-		-		-		882,349		-		-		-				882,349

						FIXED EQUIPMENT - HOSPITAL		-		17,334		17,240		293,876		83,000		136,539		127,986		-		117,125		-				793,100

						FIXED EQUIPMENT-10YR		-		-		2,879		214,553		59,200		40,912		-		-		-		-				317,544

						FURN & OFF EQUIP-7 YR < $10K		-		-		178,815		45,517		46,850		28,434		20,364		115,152		22,148		28,468				485,748

						FURNITURE AND OFFICE EQUIP		-		24,548		2,969,918		473,343		387,151		68,700		203,262		55,112		604,508		-				4,786,542

						LAND - HOSPITAL		-		200,000		-		-		-		-		-		-		-		-				200,000

						LAND IMPROVE-HOSP		-		60,000		-		82,496		13,000		129,213		-		-		-		-				284,709

						LEASE EQUIP - NON-DESIGNATED		-		-		-		-		-		1,475,466		-		-		196,635		-				1,672,101

						LEASEHOLD IMPROVE - NON-DESIG		-		3,259,671		9,242		303,115		58,428		386,705		6,985		-		34,055		-				4,058,203

						MAJ MOVE EQ-10 YR		30,453		179,747		1,067,697		149,813		1,203,017		556,579		331,411		1,018,839		63,054		388,529				4,989,139

						MAJ MOVE EQUIP-4YR		-		694,098		626,610		326,208		40,927		930,265		479,242		271,162		1,958,088		166,529				5,493,128

						MAJOR MOVABLE EQUIP-7 YR		-		334,300		1,349,563		387,479		377,941		226,475		406,993		465,460		331,917		700,291				4,580,420

						MOV MED EQUIP-7 YR < $10K		-		22,421		771,016		184,740		188,149		191,682		878,899		55,033		95,669		29,062				2,416,670

						OFFICE FURNITURE & EQUIP 10YR		-		104,959		46,359		22,317		80,313		95,333		28,528		15,320		12,328		-				405,455

						OFFICE FURNITURE & EQUIP 4YR		-		258,310		-		48,729		-		67,804		248,022		18,442		37,715		-				679,021

						Total		30,453		8,495,387		7,039,339		3,267,529		4,371,675		4,336,622		3,614,041		2,714,015		3,473,241		1,312,879				38,655,181

						Source

						Based on information provided by HCA management as of 12/31/2025.
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Fixed Asset Listing

				Exhibit 35

				Fixed Asset Listing - Top Items Only

				HCA Florida Highlands Hospital

						Rank		Description		Acquisition Date		Asset Category		Acquisition Cost		Net Book Value		Vendor

						1		Revolution Maxima CT Scanner		11/15/2024		MAJ MOVE EQUIP-4YR		996,294		731,969		GE Precision

						2		RF 180 Imaging System		11/15/2024		MAJ MOVE EQUIP-4YR		890,836		652,618		GE Precision

						3		Nurse Call		01/24/2022		FIXED EQUIPMENT   - NON-DESIG		882,349		526,036		Hill Rom, IC Thomasson

						4		KPMG Add - Capital Lease (3600 S. Highlands Ave) - Right to Use		11/01/2017		BUILDING & IMPROVE - CAP LEASE		2,640,000		428,718		

						5		SYSTEM 9 UPGRADE		07/01/2025		MAJ MOVE EQ-10 YR		369,005		350,519		STRYKER INSTRUMENTS

						6		KPMG Add - Buildings - 3525 S. Highlands Ave		11/01/2017		BUILD-MOB 		700,000		342,708		

						7		EBUS BRONCHOCOPE & PROCESSOR		02/03/2025		MAJOR MOVABLE EQUIP-7 YR		371,740		286,550		OLYMPUS

						8		Telemetry System (Med Surg)		12/01/2020		MAJ MOVE EQ-10 YR		557,244		273,978		GE Healthcare

						9		Chiller/Cooling Tower		05/02/2020		FIXED EQUIPMENT   - EXPANSION		1,206,184		263,420		See Notes

						10		CARESCAPE B650 MBB313; GE Monitors ICU;CER 2023-03B		09/12/2023		MAJ MOVE EQ-10 YR		318,235		243,980		GE Med Systems

						11		Anesthesia Monitors		06/21/2023		MAJ MOVE EQ-10 YR		282,540		209,550		GE

						12		50 Centrella Beds		06/16/2022		MOV MED EQUIP-7 YR < $10K		424,599		207,245		Hillrom

						13		CARESCAPE B650 MBB313; Patient Monitors -ED; CER 2023-03A		09/12/2023		MAJ MOVE EQ-10 YR		264,717		202,916		GE Med Systems

						14		KPMG Add - Land - 3425 S. Highlands Ave		11/01/2017		LAND - HOSPITAL		200,000		200,000		

						15		C-ARM VASCULAR 15		03/31/2025		MAJOR MOVABLE EQUIP-7 YR		248,582		196,184		GE HEALTHCARE

						16		Navigation 3I		07/19/2021		MAJ MOVE EQUIP-4YR		528,181		188,636		Stryker

						17		2027 Extension - Capital Lease (3600 S. Highlands Ave) - Right to Use		01/01/2023		BUILDING & IMPROVE - CAP LEASE		537,619		185,723		

						18		HIGRMC FY 18 Roof Repalcements		04/18/2019		FIXED EQUIPMENT   - EXPANSION		735,342		139,715		See Notes

						19		Baxter Pumps (x210)		11/07/2022		MOV MED EQUIP-7 YR < $10K		251,732		137,086		Baxter

						20		Leica Microscope		07/01/2022		MAJ MOVE EQUIP-4YR		265,348		132,674		Leica

						21		Sonopet iQ		04/17/2023		MAJ MOVE EQUIP-4YR		177,302		107,648		Stryker

						22		Dietary Renovation Cooler		03/15/2024		FIXED EQUIPMENT - HOSPITAL		117,125		106,389		Marmer Construction

						23		X-Ray Room #3 Renovation		08/12/2021		LEASEHOLD IMPROVE - NON-DESIG		386,705		102,047		SEGC-Healthcare Svcs

						24		CISCO EPA Assets -FTR 2023-Wireless Controller		03/22/2024		FURNITURE AND OFFICE EQUIP		123,083		98,542		Various

						25		Stryker Sonopet Capital Lease		07/03/2024		LEASE EQUIP - NON-DESIGNATED		196,635		98,318		Stryker

						26		FTR 2023-End User Device Refresh (w/PSG CAPX)		03/22/2024		FURNITURE AND OFFICE EQUIP		126,568		94,073		Various

						27		Sterilizer		12/17/2023		MAJ MOVE EQ-10 YR		117,584		93,826		Steris

						28		Digital X-Ray - GE Optima 646		08/12/2021		MAJ MOVE EQ-10 YR		166,636		93,038		GE Healthcare

						29		Washer Sterilizer		10/04/2022		MAJ MOVE EQ-10 YR		135,365		91,372		Steris

						30		FTR 2023-Physical Security		03/22/2024		FURNITURE AND OFFICE EQUIP		112,185		82,728		

						31		Nav3i for Ortho Cart		08/29/2022		MAJ MOVE EQUIP-4YR		158,782		81,281		Stryker

						32		AC3 Opitum Intra-Aortic Balloon Pump		03/11/2025		MAJ MOVE EQUIP-4YR		115,690		67,486		Teleflex

						33		KONTAKT.IO ENCOMPASS SOFTWARE		02/18/2024		MAJOR MOVABLE EQUIP-7 YR		125,854		65,549		KANTAKT.IO

						34		Leica Microscope		02/04/2021		MAJ MOVE EQUIP-4YR		202,283		60,203		Leica Microsystems

						35		GE ULTRASOUND LOGIQ FORTIS R4		03/27/2025		MAJOR MOVABLE EQUIP-7 YR		79,969		58,756		GE HEALTHCARE

						36		Zoller Defibrillator		03/02/2023		MAJOR MOVABLE EQUIP-7 YR		198,681		57,949		Zoller

						37		Trios Table		02/04/2021		MAJ MOVE EQ-10 YR		109,791		55,810		Mizuho OSI

						38		Ultrasonic Sterilizing System		03/09/2020		MAJ MOVE EQ-10 YR		121,472		50,613		Getinge USA

						39		Sterrad 100NX		02/27/2020		MAJ MOVE EQ-10 YR		121,993		49,814		ASP-Advanced Sterili Prod

						40		Dearator		04/23/2020		FIXED EQUIPMENT   - EXPANSION		227,788		49,182		WSP USA Corp

						41		Facility Tech Refresh		03/22/2024		FURNITURE AND OFFICE EQUIP		65,664		48,466		Various

						42		Amsco Sterilizer		03/27/2020		MAJ MOVE EQ-10 YR		112,614		46,922		Steris Corp

						43		BAS Controls & Pressure Monitors		11/06/2020		FIXED EQUIPMENT   - EXPANSION		193,675		45,430		WSP USA Corp

						44		Trumpf Table #2		06/25/2021		MAJ MOVE EQ-10 YR		81,626		44,214		Hill-Rom

								Total of Sample						16,245,618		7,649,880

								All Other		Various		Various		22,409,563		2,748,810

								Grand Total						38,655,181		10,398,690



						Source

						Based on information provided by HCA management as of 12/31/2025.
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Tradename

				Exhibit 36

				Tradename

				HCA Florida Highlands Hospital





																Projections



																Year 1		Year 2		Year 3		Year 4		Year 5		Year 6		Year 7		Year 8		Year 9		Year 10		Year 11		Year 12		Year 13		Year 14		Year 15		Year 16		Year 17



						Revenues (1)										$   78,718,741		$   81,300,966		$   83,968,412		$   86,723,909		$   89,570,380		$   91,809,639		$   94,104,880		$   96,457,502		$   98,868,940		$   101,340,663		$   103,874,180		$   106,471,034		$   109,132,810		$   111,861,131		$   114,657,659		$   117,524,100		$   120,462,203

						Trade Name Portion (2)										70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%

						Revenues Attributable to Trade Name										55,103,119		56,910,676		58,777,889		60,706,736		62,699,266		64,266,748		65,873,416		67,520,252		69,208,258		70,938,464		72,711,926		74,529,724		76,392,967		78,302,791		80,260,361		82,266,870		84,323,542

						Phase-Out Percentage (2)										0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

						Revenue Tied to Trade Name										55,103,119		56,910,676		58,777,889		60,706,736		62,699,266		64,266,748		65,873,416		67,520,252		69,208,258		70,938,464		72,711,926		74,529,724		76,392,967		78,302,791		80,260,361		82,266,870		84,323,542



						Royalty Rate (3)										2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%

						Royalty Avoided										1,377,578		1,422,767		1,469,447		1,517,668		1,567,482		1,606,669		1,646,835		1,688,006		1,730,206		1,773,462		1,817,798		1,863,243		1,909,824		1,957,570		2,006,509		2,056,672		2,108,089



						Less: Trade Name Advertising (4)										0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

						Pre-Tax Royalty Cash Flows										0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

						

						Income Tax (4)						17.8%				245,855		253,920		262,251		270,857		279,747		286,741		293,909		301,257		308,788		316,508		324,421		332,531		340,844		349,366		358,100		367,052		376,228

						After-Tax Royalty Cash Flows										1,131,723		1,168,847		1,207,196		1,246,812		1,287,735		1,319,928		1,352,926		1,386,749		1,421,418		1,456,954		1,493,378		1,530,712		1,568,980		1,608,204		1,648,409		1,689,620		1,731,860

						

						Partial Period										0.5		1.5		2.5		3.5		4.5		5.5		6.5		7.5		8.5		9.5		10.5		11.5		12.5		13.5		14.5		15.5		16.5

						Present Value Factor				Discount rate:		30.0%				0.8771		0.6747		0.5190		0.3992		0.3071		0.2362		0.1817		0.1398		0.1075		0.0827		0.0636		0.0489		0.0376		0.0290		0.0223		0.0171		0.0132

						Present Value of Royalty Stream										992,587		788,574		626,498		497,736		395,441		311,790		245,834		193,831		152,828		120,499		95,009		74,911		59,064		46,570		36,719		28,951		22,827

																21%		38%		51%		62%		70%		77%		82%		86%		90%		92%		94%		96%		97%		98%		99%		100%		100%

						Present Value, Years 1-17																		4,689,669

						Section 197 Tax Amortization Benefit (6)																		0

						Fair Market Value of Trade Name (Rounded)																		4,700,000

						Notes

						(1) Refer to Exhibit 18 for revenue projections.

						(2) Since the Company is well known in the region, a large portion of the existing revenue is generated from the Company's brand.  Certain patients and physicians would likely utilize the hospital regardless of the operator (e.g. independent physicians, patients originating from the emergency room, etc.).  



						(3) Refer to Exhibit 36.     

						(4) Refer to Exhibit 20 for applicable tax rate.



																29,519,825

																$   1,686,847,152

																$   0.02

																0.4%
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Tradename RR

				

				Tradename Royalty Rates

				HCA Florida Highlands Hospital		HCA Florida Highlands Hospital



						Royalty Rate Agreements



						Licensor		Licensee						Contract Date		Low Rate		High Rate

						AMERICAN ANIMAL HOSPITAL ASSOCIATION		PETCARE TELEVISION NETWORK INC						03/13/2006		10.0%		10.0%

						BLUE CROSS AND BLUE SHIELD ASSOCIATION
		TRIPLE-S MANAGEMENT CORP						11/19/2009		0.4%		0.4%

						BLUE CROSS AND BLUE SHIELD ASSOCIATION
		TRIPLE-S MANAGEMENT CORP						06/12/2003		0.1%		0.1%

						BLUE CROSS AND BLUE SHIELD ASSOCIATION
		VARIOUS						03/15/2001		0.1%		0.5%

						BLUE CROSS AND BLUE SHIELD ASSOCIATION
		TRIPLE-S MANAGEMENT CORP						11/19/2009		0.4%		0.4%

						BLUE CROSS AND BLUE SHIELD ASSOCIATION
		VARIOUS						03/15/2001		0.1%		0.1%

						US Radiosurgery, LLC		medical services; radiosurger								1.3%		1.8%

						UANT, MCNT, Impel		medical services; physician services;								1.0%		1.0%

						Graymark Healthcare, Inc.		healthcare services; sleep centers;								0.7%		0.8%

						MD Office Solutions, Inc.		healthcare services; mobile nuclear 								1.9%		2.2%

						The Everett Clinic		healthcare services; medical centers;								0.9%		1.1%

						Physical Therapy Practice Group		healthcare services; physical therapy 								1.3%		2.0%

						DMS Health Technologies, Inc.		mobile diagnostic imaging services								1.5%		1.8%

						Arizona Vein and Vascular Center, LLC		centers for minimally invasive surgery								0.5%		0.7%

						Hamilton Vein Center		surgery services for vascular diseases								1.3%		1.9%

						Nueterra MF Holdings, LLC		medical services; ambulatory surgical								0.8%		1.0%

						Aurelia Health, LLC (Bayless Integrated Healthcare)		outpatient behavioral health and primary 								0.3%		0.5%







						Range of Royalty Rates (1)

																Low Rate		High Rate

						Minimum										0.1%		0.1%

						25th Percentile										0.1%		0.4%

						Median										1.7%		1.8%

						Average										2.9%		2.9%

						75th Percentile										4.0%		4.0%

						Maximum										10.0%		10.0%

						Selected Royalty Rate (2)												2.5%

						Notes

						1) Royalty rates From RoyaltySource datbase using the following industry classifications as the search criteria: Healthcare Companies. The royalty rates are on a percentage of revenue basis.

						2) HCA is the nation’s largest healthcare provider and has a significant presence in Florida. For purposes of our valuation, the HCA tradename royalty rate represents more than brand recognition; it reflects access to established clinical protocols, quality standards, an extensive healthcare network, and substantial managerial expertise.
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Terms

				

				Terms and Conditions

				HCA Florida Highlands Hospital

				These schedules by Weaver and Tidwell, L.L.P. (the "Deliverable") are subject to and governed by the following terms and conditions.



				Underlying Assumptions for Subject Interest

				Unless stated otherwise, our Deliverable and underlying analysis (i) assumes that, as of the Valuation Date, the assets of the Entity will continue to operate as configured as a going concern; (ii) is based on the past, present and future projected financial condition of the Entity, and all related assets, as of the Valuation Date; and (iii) assumes the Entity has no undisclosed, real or contingent, assets or liabilities, other than in the ordinary course of business, that would have a material effect on our Deliverable or underlying analysis.



				Management Assumed to be Competent

				During the period of expected ownership, our Deliverable and corresponding analyses assumes the Entity’s management (“Management”) will exhibit competent behavior. We did not undertake any analysis to assess the effectiveness of Management, nor are we responsible for future marketing efforts and other management or ownership actions upon which actual results will depend.



				Liens and Encumbrances

				We will give no consideration to liens or encumbrances except as specifically stated. We will assume that all required licenses and permits are in full force and effect, and we make no independent on site tests to identify the presence of any potential environmental risks. We assume no responsibility for the acceptability of the valuation approaches used in our Deliverable as legal evidence in any particular court or jurisdiction.



				Information Relied Upon

				Information, estimates and opinions contained in the Deliverable are obtained from sources considered to be reliable; no responsibility, whether legal or otherwise, is assumed for its accuracy and cannot be guaranteed as being certain. All financial data, operating histories and other data relating to income and expenses attributed to the business have been provided by Management or its representatives and have not been independently verified except as specifically stated in the Deliverable.



				Prospective Financial Information

				The Deliverable may contain prospective financial information, estimates or opinions that represent reasonable expectations at a particular point in time, but such information, estimates or opinions are not offered as forecasts, prospective financial statements or opinions, predictions or as assurances that a particular level of income or profit will be achieved, that events will occur or that a particular price will be offered or accepted. The success or failure in achieving the prospective financial analyses described in our Deliverable depends on a variety of factors, some of which are beyond the Entity and/or the Subjects Interest as well as Management’s control, such as competition and an economic slow-down. Differences between prospective and actual financial results are often material.

Any use of management’s projections or forecasts in our analyses will not constitute an examination, review or compilation of prospective financial statements in accordance with standards established by the AICPA. We will not express an opinion or any other form of assurance on the reasonableness of the underlying assumptions or whether any of the prospective financial statements, if used, are presented in conformity with AICPA presentation guidelines.
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Cert

				

				Valuators' Certification

				HCA Florida Highlands Hospital

				Valuators' Certification





						We certify that, to the best of our knowledge and belief:



						1)		The statements of fact contained in this analysis are true and correct, subject to the assumptions and conditions stated.



						2)		The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are our personal, impartial, unbiased, and professional analyses, opinions, and conclusions.



						3)		Our engagement in this assignment was not contingent upon developing or reporting predetermined results.



						4)		Our compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this appraisal.



						5)		Our analyses, opinions, and conclusions were developed, and this report has been prepared in conformity with the American Institute of Certified Public Accountants' Statement on Standards for Valuation Services No.1 and the National Association of Certified Valuation Analyst Professional Standards.



						6)		This analysis was prepared under the direction of the listed individual below. None of the professionals who worked on this engagement nor the partners of Weaver and Tidwell, LLP have any present or contemplated future interest in this matter, any personal interest with respect to the parties involved, or any other interest that might prevent us from performing an unbiased  valuation. Victoria Szathmary and Jack Williams provided significant professional assistance to the listed individual below.













								Corey Palasota - Partner















&"Century Gothic,Bold"&10&K3E6C57HCA Florida Highlands Hospital
&"Century Gothic,Regular"&10&K000000Valuators' Certification
&"Century Gothic,Regular"&10&K000000Exhibit 38		


&8&K03+000Page &P of &N	&8&K03+000&G




<END

				Intentionally blank



&"Century Gothic,Bold"&10&K3E6C57
&"Century Gothic,Regular"&10&K000000Intentionally blank
&"Century Gothic,Regular"&10&K000000		




Ownership Allocation

				

				Allocation of Hospital Value by Owner - Baseline

				HCA Florida Highlands Hospital





						Ownership Assignment







														Owner

										Value Components				HCA 		Hospital District

						Value		Note



						Land		1		2,025,000				-		2,025,000



						Building		1		31,175,000				-		31,175,000



						Net Fixed Assets		2		10,400,000				10,400,000		-



						Net Working Capital		3		6,100,000				6,100,000		-



						HCA Tradename		4		4,700,000				4,700,000		-



						Other Intangible Assets		5		2,800,000				-		2,800,000



						Business Enterprise Value				$57,200,000				$21,200,000		$36,000,000



						Notes

						1) Based on Weaver's separate real estate valuation report dated, xxx.  Over the last few years, we understand the Hospital has been undergoing considerable plant (e.g. electrical, HVAC, etc.) upgrades.  To the extent there are material deferred maintenance costs necessary to maintain operations, adjustments to the building value may be warranted.  It should be noted that the adjacent medical office building, which is currently utilized for operating administrative purposes, has been included in the values above.







						2) Based on Net Book Value as provided by HCA management as of 12/31/25.  According to the 1995 First Restated and Amended Lease Agreement, the District has the right to "acquire the Lessee’s personal property at its then book value” (Section 16.5).  Over the last few years, we understand the Hospital has been undergoing considerable plant (e.g. electrical, HVAC, etc.) and equipment upgrades.  It should be noted Fair Market Value may be different than net book value.







						3) Non-cash working capital is defined as certain current assets (accounts receivables, inventories, deposits, etc.) less certain current liabilities (accrued payroll expenses, accounts payable, etc.) which create ongoing cash flow imbalances that are necessary to operate the business on a day-to-day basis.





						4) A trade name is the name under which a business operates and identifies itself to customers. HCA is the nation’s largest healthcare provider and has a significant presence in Florida. For purposes of our valuation, the HCA tradename value represents more than brand recognition; it reflects access to established clinical protocols, quality standards, an extensive healthcare network, and substantial managerial expertise. 







						5) Residual value in excess of the other assets identified above.  Includes trained workforce, licenses and certifications.
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Lease Rate Conc

				

				Lease Rate Conclusion

				HCA Florida Highlands Hospital







						Fair Market Value Opinion



						Asset Under Lease		Note		Valuation		Fair Market Rent / Lease Rate







						Hospital		1		32,800,000		2,460,000						7.5%



						Medical Office Building		1		400,000		41,000						10.3%



						Other Intangible Assets 		2		2,800,000		180,000						6.5%



						Total				36,000,000		2,681,000						7.5%		200,000



										Lease Rate Conclusion Range 



						Concluded Lease Range		3		2,480,000		2,880,000



						Notes

						1) Based on Weaver's separate real estate valuation report dated, xxx

						2) Assumes 40 year lease at 6.5% interest.

						3) +/- 7.5% of the fair market rent / lease reate midpoint

								REIT		FMV		Distressed

						EBITDAR		10		10		3

						  Coverage Ratio		2.5		n/a		2

						Rent		4		2		1.5

						EBITDA		6		8		1.5

								0.08		0.08		0.08

								50		25		18.75



						Busienss Enterprise Value		80		80		24

						  Real Estate Value		-50		-25		-18.75

						  Operations Value		30		55		5.25



						Opeating Multiple		5.0		6.9		3.5
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Ownership Allocation (2)

				

				Allocation of Hospital Value by Owner - Fixed Asset Step-Up to FMV Scenario

				HCA Florida Highlands Hospital





						Ownership Assignment







														Owner

										Value Components				HCA 		Hospital District

						Value		Note



						Land		1		2,025,000				-		2,025,000



						Building		1		31,175,000				-		31,175,000



						Net Fixed Assets		2		15,600,000				10,400,000		5,200,000



						Net Working Capital		3		6,100,000				6,100,000		-



						HCA Tradename		4		2,300,000				2,300,000		-



						Other Intangible Assets		5		-				-		-



						Business Enterprise Value				$57,200,000				$18,800,000		$38,400,000



						Notes

						1) Based on Weaver's separate real estate valuation report dated, xxx.  Over the last few years, we understand the Hospital has been undergoing considerable plant (e.g. electrical, HVAC, etc.) upgrades.  To the extent there are material deferred maintenance costs necessary to maintain operations, adjustments to the building value may be warranted.  It should be noted that the adjacent medical office building, which is currently utilized for operating administrative purposes, has been included in the values above.







						2) FMV assumed to be 150% of book value.  Current book value through 12/31/25 assigned to HCA and the residual amount assigned to District.



						3) Non-cash working capital is defined as certain current assets (accounts receivables, inventories, deposits, etc.) less certain current liabilities (accrued payroll expenses, accounts payable, etc.) which create ongoing cash flow imbalances that are necessary to operate the business on a day-to-day basis.





						4) A trade name is the name under which a business operates and identifies itself to customers. HCA is the nation’s largest healthcare provider and has a significant presence in Florida. For purposes of our valuation, the HCA tradename value represents more than brand recognition; it reflects access to established clinical protocols, quality standards, an extensive healthcare network, and substantial managerial expertise. 







						5) Residual value in excess of the other assets identified above.  Includes trained workforce, licenses and certifications.
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All HCA

				

				HCA Transactions

				HCA Florida Highlands Hospital

												Recent HCA M&A 



						Hospitals Acquired by HCA 



						Effective Date		Target		Acquirer		Type				BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



						7/1/24		Catholic Medical Center		HCA		Facility - Single		NH		110,000,000		519,434,409		(24,896,212)		Negative		0.2x		 NMF 

						3/30/21		NorthCrest Health		HCA		Facility - Single		TN		45,000,000		66,966,805		5,618,003		8.4%		0.7x		8.0x

						1/20/21		Meadows Health Alliance, Inc.		HCA		Facility - Single		GA		72,500,000		158,731,602		10,357,622		6.5%		0.5x		7.0x

						3/1/20		Frisbie Memorial Hospital		HCA		Facility - Single		NH		67,000,000		138,917,539		(9,147,334)		Negative		0.5x		 NMF 

						2/1/19		Mission Health		HCA		System		NC		1,398,000,000		1,780,428,000		168,479,000		9.5%		0.8x		8.3x

						9/1/18		North Cypress Medical Center		HCA		Facility - Single		TX		148,000,000		272,834,424		NA		NA		0.5x		 NA 

						2/1/18		Memorial University Medical Center		HCA		System		GA		433,300,000		545,019,444		21,151,040		3.9%		0.8x		20.5x

						10/1/17		Weatherford Regional Medical Center		HCA		Facility - Single		TX 		66,000,000		108,749,534		(7,709,651)		Negative		0.6x		 NMF 

						8/1/17		Four Texas Hospitals (Tenet)		HCA		Facility - Portfolio		TX		725,000,000		575,000,000		80,000,000		13.9%		1.3x		9.1x

						7/1/17		Tomball Regional Medical Center and South Texas Regional Medical Center		HCA		Facility - Portfolio		TX		135,000,000		187,734,908		(12,157,317)		Negative		0.7x		 NMF 

						5/1/17		Satilla Regional Medical Center		HCA		Facility - Single		GA		51,100,000		148,991,731		(18,404,125)		Negative		0.3x		 NMF 

						5/1/15		Putnam Community Medical Center		HCA		Facility - Single		FL		18,000,000		64,184,847		(5,973,883)		Negative		0.3x		 NMF 

						10/31/14		Citrus Memorial Hospital		HCA		Facility - Single		FL		45,000,000		179,644,869		5,684,602		3.2%		0.3x		7.9x

														Low		$   18,000,000		$   64,184,847		$   (24,896,212)		3.2%		0.2x		7.0x

														25th %ile		$   51,100,000		$   138,917,539		$   (9,899,830)		4.6%		0.3x		7.9x

														Average		$   254,915,385		$   365,126,009		$   17,750,145		7.6%		0.6x		10.1x

														Median		$   72,500,000		$   179,644,869		$   (177,940)		7.5%		0.5x		8.2x

														75th %ile		$   148,000,000		$   519,434,409		$   13,055,977		9.2%		0.7x		8.9x

														High		$   1,398,000,000		$   1,780,428,000		$   168,479,000		13.9%		1.3x		20.5x



																		Count of Transactions/Multiples:				13		13		6



						Purchases with no disclosed information:

				•		Announced 1/06/2025, HCA acquired Catholic Medical Center in Manchester, New Hampshire for $110 million. 																						source- CMC acquisition

				•		Announced 11/21/2024, HCA acquired Lehigh Regional Medical Center in Lehigh Acres, Florida from Prime Healthcare. The $134.5 million investment includes three freestanding ERs (2 existing, 1 new). 																						source- Lehigh acquisition

						Hospitals Sold  by HCA 

						Effective Date		Target		Acquirer		Type				BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA

						9/14/23		Terre Haute Regional Hospital (HCA)		Union Health		Facility - Single		IN		99,500,000		112,677,128		NA		NA		0.9x		 NA 		source- Terre Haute

						10/10/22		Tulane Hospitals (HCA)		LCMC Health		Facility - Portfolio		LA		150,000,000		479,147,186		(53,814,034)		Negative		0.3x		 NMF 		source- Tulane

						5/13/21		Redmond Regional Medical Center (HCA)		AdventHealth		Facility - Single		CA		637,000,000		276,618,738		56,399,898		20.4%		2.3x		11.3x		source- Redmond		 completes the company’s divestiture of hospitals in the surrounding areas of Atlanta.

						5/3/21		Four Georgia Hospitals (HCA)		Piedmont Healthcare		Facility - Portfolio		GA		988,321,000		634,094,513		108,997,958		17.2%		1.6x		9.1x



														Low		$   99,500,000		$   112,677,128		$   (53,814,034)		17.2%		0.3x		9.1x

														25th %ile		$   137,375,000		$   235,633,336		$   1,292,932		18.0%		0.7x		9.6x

														Average		$   468,705,250		$   375,634,391		$   37,194,607		18.8%		1.3x		10.2x

														Median		$   393,500,000		$   377,882,962		$   56,399,898		18.8%		1.2x		10.2x

														75th %ile		$   724,830,250		$   517,884,018		$   82,698,928		19.6%		1.7x		10.7x

														High		$   988,321,000		$   634,094,513		$   108,997,958		20.4%		2.3x		11.3x



																		Count of Transactions/Multiples:				4		4		2

						Sales with no disclosed information:

				•		On 8/22/2024, HCA announced its intent to sell Regional Medical Center (San Jose, CA) to the County of Santa Clara for $150 million deal. One main driver in this transaction was HCA's reduction in key service lines due to financial strain, which Santa Clara Country sought to restore after its acquisition. 																						source- Regional Medical Center								source



				•		On 1/26/2024, UCLA Health announced its intent to acquire West Hills Hospital & Medical Center (West Hills, CA) from HCA, allowing HCA to shift focus to capital-efficient outpatient care. 																						source- West Hills



						Key Themes

																												source- Becker's Hospital Review
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Sharpened market focus: Exited non-core geographies to strengthen regional clustering.





Capital redeployment: Redirected resources toward higher-return, higher-growth markets.





Strategic fit alignment: Transitioned academic-oriented assets to operators better suited for that mission.





Margin discipline: Reduced exposure to structurally lower-margin or operationally challenged facilities.





Outpatient shift acceleration: Divestitures support HCA’s move toward a more outpatient-centric footprint, where growth, efficiency, and returns are stronger.





"We add bed supply, we add outpatient facilities...Those are central elements to our network development strategies and have proven to be very productive from a capital return standpoint". Sam Hazen, HCA CEO- January 24, 2025 Earnings Call





https://www.chiefhealthcareexecutive.com/view/california-county-agrees-to-buy-hospital-in-150m-dealhttps://www.uclahealth.org/news/release/WestValley2024https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwji6ZDUr4GRAxUhFFkFHTYgOeoQFnoECB4QAQ&url=https%3A%2F%2Fnews.santaclaracounty.gov%2Fcounty-santa-clara-and-hca-healthcare-reach-agreement-county-acquire-regional-medical-center&usg=AOvVaw14tXu0cN0sGFO1aCj_ZN5T&opi=89978449https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwiKg8PAsIGRAxUsLzQIHZNhDj4QFnoECBoQAQ&url=https%3A%2F%2Fwww.uclahealth.org%2Fnews%2Frelease%2FWestValley2024&usg=AOvVaw3o8pamFMWI78L_XQ8XAHUs&opi=89978449https://www.beckershospitalreview.com/hospital-transactions-and-valuation/how-hca-is-thinking-of-m-a-in-2025/?utm_source=chatgpt.comhttps://catholicmc.com/about/newsroom/hca-healthcares-capital-division-announces-purchase-of-catholic-medical-centerhttps://indianacapitalchronicle.com/2025/11/11/indiana-approves-terre-haute-hospital-merger-despite-competition-concerns/https://investor.hcahealthcare.com/news/news-details/2021/HCA-Healthcare-to-Sell-North-Georgia-Hospital-to-AdventHealth/default.aspxhttps://www.hcafloridahealthcare.com/about-us/newsroom/hca-florida-healthcare-completes-purchase-of-lehigh-regional-medical-centerhttps://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwiKg8PAsIGRAxUsLzQIHZNhDj4QFnoECBoQAQ&url=https%3A%2F%2Fwww.uclahealth.org%2Fnews%2Frelease%2FWestValley2024&usg=AOvVaw3o8pamFMWI78L_XQ8XAHUs&opi=89978449

Hospital Market Approach

				

				All Hospitals Comparable Transactions

				HCA Florida Highlands Hospital





						All Hospital Transactions1																						Non Distressed Transactions2																										Width

																																																						Left						Right

																																																						10		FALSE				10		FALSE

																																																						10		FALSE				10		FALSE

																																																						10		FALSE				10		FALSE

																																																						10		FALSE				10		FALSE

																																																						10		FALSE				10		FALSE

																																																						10		FALSE				10		FALSE

																																																						10		FALSE				10		FALSE

																																																						12		FALSE				12		FALSE

																																																						8		FALSE				8		FALSE

																																																						90						90





						Distressed Transactions3																						Non Distressed & Rev Adj ($125- 200 million) Transactions4



						Notes

						1) Multiples of trailing EBITDA generally ranged from 8.0x to 14.0x

						2) Multiples of trailing EBITDA generally ranged from 8.0x to 14.0x for non-distressed hospitals (EBITDA > 5%)

						3) Multiples of trailing EBITDA generally ranged from 6.0x to 14.0x for distressed hospitals, with Hospital System transactions driving EBITDA multiples up in 2018 and 2024 (EBITDA < 5%)

						4) Multiples of trailing EBITDA generally ranged from 4.0x to 13.0x for for hospitals with similar margins and revenue. 
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0.0x EBITDA Multiple looks weird here



Leasing DCF

				Exhibit 20

				Discounted Cash Flow Analysis

				HCA Florida Highlands Hospital

																														2.5%		Terminal growth rate

																				Projections



								Note		FY 22		FY 23		FY 24		FY 25		Base Year		Year 1		Year 2		Year 3		Year 4		Year 5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40



						Total Net Operating Revenue				$   80,408,206		$   80,348,855		$   74,553,830		$   76,219,000		$   76,219,000		$   78,718,741		$   81,300,966		$   83,968,412		$   86,723,909		$   89,570,380		$   91,809,639		$   94,104,880		$   96,457,502		$   98,868,940		$   101,340,663		$   103,874,180		$   106,471,034		$   109,132,810		$   111,861,131		$   114,657,659		$   117,524,100		$   120,462,203		$   123,473,758		$   126,560,602		$   129,724,617		$   132,967,732		$   136,291,926		$   139,699,224		$   143,191,704		$   146,771,497		$   150,440,784		$   154,201,804		$   158,056,849		$   162,008,270		$   166,058,477		$   170,209,939		$   174,465,187		$   178,826,817		$   183,297,488		$   187,879,925		$   192,576,923		$   197,391,346		$   202,326,130		$   207,384,283		$   212,568,890

						Growth				n/a		(0.1%)		(7.2%)		2.2%		-		3.3%		3.3%		3.3%		3.3%		3.3%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%



						Net Income														1,413,435		(15,972)		2,838,843		4,959,916		5,771,489		5,915,776		6,063,670		6,215,262		6,370,644		6,529,910		6,693,158		6,860,487		7,031,999		7,207,799		7,387,994		7,572,693		7,762,011		7,956,061		8,154,963		8,358,837		8,567,808		8,782,003		9,001,553		9,226,592		9,457,256		9,693,688		9,936,030		10,184,431		10,439,042		10,700,018		10,967,518		11,241,706		11,522,749		11,810,817		12,106,088		12,408,740		12,718,958		13,036,932		13,362,856		13,696,927

						Plus: Tax Depreciation														5,228,331		8,103,894		5,830,603		4,497,913		4,822,827		4,943,397		5,066,982		5,193,657		5,323,498		5,456,586		5,593,000		5,732,825		5,876,146		6,023,050		6,173,626		6,327,967		6,486,166		6,648,320		6,814,528		6,984,891		7,159,513		7,338,501		7,521,964		7,710,013		7,902,763		8,100,332		8,302,840		8,510,411		8,723,172		8,941,251		9,164,782		9,393,902		9,628,749		9,869,468		10,116,205		10,369,110		10,628,338		10,894,046		11,166,397		11,445,557

						Plus: Interest Expense														-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Earnings Before Contributory Assets														6,641,766		8,087,922		8,669,446		9,457,829		10,594,315		10,859,173		11,130,653		11,408,919		11,694,142		11,986,496		12,286,158		12,593,312		12,908,145		13,230,848		13,561,619		13,900,660		14,248,176		14,604,381		14,969,490		15,343,728		15,727,321		16,120,504		16,523,516		16,936,604		17,360,019		17,794,020		18,238,870		18,694,842		19,162,213		19,641,269		20,132,300		20,635,608		21,151,498		21,680,285		22,222,293		22,777,850		23,347,296		23,930,979		24,529,253		25,142,484



						Land

						   Value		3.0%						Growth per year				2,025,000		2,085,750		2,148,323		2,212,772		2,279,155		2,347,530		2,417,956		2,490,495		2,565,209		2,642,166		2,721,431		2,803,074		2,887,166		2,973,781		3,062,994		3,154,884		3,249,531		3,347,016		3,447,427		3,550,850		3,657,375		3,767,097		3,880,109		3,996,513		4,116,408		4,239,900		4,367,097		4,498,110		4,633,054		4,772,045		4,915,207		5,062,663		5,214,543		5,370,979		5,532,108		5,698,071		5,869,014		6,045,084		6,226,437		6,413,230		6,605,627

						   Required Rate of Return												0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

						   Land Charge														0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



						Building

						   Starting Value												31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000

						   Less: Depreciation		30 year avg economic life												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

						   Ending Value														31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000

						   Avg. Fixed Asset Value														31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000		31,175,000

						   Required Rate of Return												0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

						   Building Charge														0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



						Fixed Assets

						   Starting Value												10,400,000		10,400,000		11,510,761		12,561,758		13,563,071		14,523,607		15,451,249		16,331,513		17,172,036		17,979,542		18,759,961		19,518,524		20,259,855		20,988,048		21,706,735		22,419,140		23,128,138		23,836,297		24,545,914		25,259,059		25,977,595		26,703,212		27,437,447		28,181,707		28,937,282		29,705,368		30,487,074		31,283,439		32,095,439		32,924,000		33,770,003		34,634,294		35,517,687		36,420,972		37,344,922		38,290,292		39,257,828		40,248,268		41,262,345		42,300,789		43,364,334

						   Plus: Capital Expenditures		3.5%						% of revenue						2,755,156		2,845,534		2,938,894		3,035,337		3,134,963		3,213,337		3,293,671		3,376,013		3,460,413		3,546,923		3,635,596		3,726,486		3,819,648		3,915,140		4,013,018		4,113,344		4,216,177		4,321,582		4,429,621		4,540,362		4,653,871		4,770,217		4,889,473		5,011,710		5,137,002		5,265,427		5,397,063		5,531,990		5,670,289		5,812,047		5,957,348		6,106,282		6,258,939		6,415,412		6,575,797		6,740,192		6,908,697		7,081,415		7,258,450		7,439,911

						   Less: Depreciation		8 year avg economic life												(1,644,394)		(1,794,537)		(1,937,582)		(2,074,801)		(2,207,321)		(2,333,073)		(2,453,148)		(2,568,506)		(2,679,994)		(2,788,361)		(2,894,265)		(2,998,293)		(3,100,962)		(3,202,734)		(3,304,020)		(3,405,185)		(3,506,559)		(3,608,437)		(3,711,085)		(3,814,745)		(3,919,635)		(4,025,958)		(4,133,897)		(4,243,624)		(4,355,296)		(4,469,063)		(4,585,063)		(4,703,429)		(4,824,286)		(4,947,756)		(5,073,955)		(5,202,996)		(5,334,989)		(5,470,042)		(5,608,261)		(5,749,753)		(5,894,621)		(6,042,970)		(6,194,905)		(6,350,531)

						   Ending Value														11,510,761		12,561,758		13,563,071		14,523,607		15,451,249		16,331,513		17,172,036		17,979,542		18,759,961		19,518,524		20,259,855		20,988,048		21,706,735		22,419,140		23,128,138		23,836,297		24,545,914		25,259,059		25,977,595		26,703,212		27,437,447		28,181,707		28,937,282		29,705,368		30,487,074		31,283,439		32,095,439		32,924,000		33,770,003		34,634,294		35,517,687		36,420,972		37,344,922		38,290,292		39,257,828		40,248,268		41,262,345		42,300,789		43,364,334		44,453,715

						   Avg. Fixed Asset Value														10,955,381		11,480,879		12,536,916		13,542,683		14,507,160		15,427,560		16,311,642		17,155,528		17,965,998		18,749,033		19,509,908		20,253,286		20,983,295		21,703,594		22,417,437		23,127,718		23,837,026		24,547,678		25,261,755		25,981,136		26,707,521		27,442,459		28,187,365		28,943,537		29,712,178		30,494,403		31,291,256		32,103,719		32,932,721		33,779,147		34,643,845		35,527,633		36,431,304		37,355,632		38,301,375		39,269,280		40,260,086		41,274,529		42,313,339		43,377,252

						   Required Rate of Return												14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%		14.5%

						   Fixed Asset Charge														1,588,530		1,664,727		1,817,853		1,963,689		2,103,538		2,236,996		2,365,188		2,487,552		2,605,070		2,718,610		2,828,937		2,936,726		3,042,578		3,147,021		3,250,528		3,353,519		3,456,369		3,559,413		3,662,954		3,767,265		3,872,591		3,979,157		4,087,168		4,196,813		4,308,266		4,421,688		4,537,232		4,655,039		4,775,245		4,897,976		5,023,358		5,151,507		5,282,539		5,416,567		5,553,699		5,694,046		5,837,713		5,984,807		6,135,434		6,289,702



						Net Working Capital

						   Value		8.0%						% of revenue				6,100,000		6,297,499		6,504,077		6,717,473		6,937,913		7,165,630		7,344,771		7,528,390		7,716,600		7,909,515		8,107,253		8,309,934		8,517,683		8,730,625		8,948,890		9,172,613		9,401,928		9,636,976		9,877,901		10,124,848		10,377,969		10,637,419		10,903,354		11,175,938		11,455,336		11,741,720		12,035,263		12,336,144		12,644,548		12,960,662		13,284,678		13,616,795		13,957,215		14,306,145		14,663,799		15,030,394		15,406,154		15,791,308		16,186,090		16,590,743		17,005,511

						   Required Rate of Return												6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%		6.5%

						   Working Capital Charge														409,337		422,765		436,636		450,964		465,766		477,410		489,345		501,579		514,118		526,971		540,146		553,649		567,491		581,678		596,220		611,125		626,403		642,064		658,115		674,568		691,432		708,718		726,436		744,597		763,212		782,292		801,849		821,896		842,443		863,504		885,092		907,219		929,899		953,147		976,976		1,001,400		1,026,435		1,052,096		1,078,398		1,105,358



						HCA Tradename

						   % of Revenue Attribution												70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%		70.0%

						   Royalty Rate												2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%

						   HCA Tradename Charge														1,377,578		1,422,767		1,469,447		1,517,668		1,567,482		1,606,669		1,646,835		1,688,006		1,730,206		1,773,462		1,817,798		1,863,243		1,909,824		1,957,570		2,006,509		2,056,672		2,108,089		2,160,791		2,214,811		2,270,181		2,326,935		2,385,109		2,444,736		2,505,855		2,568,501		2,632,714		2,698,532		2,765,995		2,835,145		2,906,023		2,978,674		3,053,141		3,129,469		3,207,706		3,287,899		3,370,096		3,454,349		3,540,707		3,629,225		3,719,956



						Earnings Before Contributory Assets														6,641,766		8,087,922		8,669,446		9,457,829		10,594,315		10,859,173		11,130,653		11,408,919		11,694,142		11,986,496		12,286,158		12,593,312		12,908,145		13,230,848		13,561,619		13,900,660		14,248,176		14,604,381		14,969,490		15,343,728		15,727,321		16,120,504		16,523,516		16,936,604		17,360,019		17,794,020		18,238,870		18,694,842		19,162,213		19,641,269		20,132,300		20,635,608		21,151,498		21,680,285		22,222,293		22,777,850		23,347,296		23,930,979		24,529,253		25,142,484

						Less: Land Charge														0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

						Less: Building Charge														(2,200,000)		(2,266,000)		(2,333,980)		(2,403,999)		(2,476,119)		(2,550,403)		(2,626,915)		(2,705,723)		(2,786,894)		(2,870,501)		(2,956,616)		(3,045,315)		(3,136,674)		(3,230,774)		(3,327,697)		(3,427,528)		(3,530,354)		(3,636,265)		(3,745,353)		(3,857,713)		(3,973,445)		(4,092,648)		(4,215,427)		(4,341,890)		(4,472,147)		(4,606,311)		(4,744,501)		(4,886,836)		(5,033,441)		(5,184,444)		(5,339,977)		(5,500,177)		(5,665,182)		(5,835,138)		(6,010,192)		(6,190,497)		(6,376,212)		(6,567,499)		(6,764,524)		(6,967,459)

						Less: Fixed Asset Charge														(1,588,530)		(1,664,727)		(1,817,853)		(1,963,689)		(2,103,538)		(2,236,996)		(2,365,188)		(2,487,552)		(2,605,070)		(2,718,610)		(2,828,937)		(2,936,726)		(3,042,578)		(3,147,021)		(3,250,528)		(3,353,519)		(3,456,369)		(3,559,413)		(3,662,954)		(3,767,265)		(3,872,591)		(3,979,157)		(4,087,168)		(4,196,813)		(4,308,266)		(4,421,688)		(4,537,232)		(4,655,039)		(4,775,245)		(4,897,976)		(5,023,358)		(5,151,507)		(5,282,539)		(5,416,567)		(5,553,699)		(5,694,046)		(5,837,713)		(5,984,807)		(6,135,434)		(6,289,702)

						Less: Working Capital Charge														(409,337)		(422,765)		(436,636)		(450,964)		(465,766)		(477,410)		(489,345)		(501,579)		(514,118)		(526,971)		(540,146)		(553,649)		(567,491)		(581,678)		(596,220)		(611,125)		(626,403)		(642,064)		(658,115)		(674,568)		(691,432)		(708,718)		(726,436)		(744,597)		(763,212)		(782,292)		(801,849)		(821,896)		(842,443)		(863,504)		(885,092)		(907,219)		(929,899)		(953,147)		(976,976)		(1,001,400)		(1,026,435)		(1,052,096)		(1,078,398)		(1,105,358)

						Less: HCA Tradename Charge														(1,377,578)		(1,422,767)		(1,469,447)		(1,517,668)		(1,567,482)		(1,606,669)		(1,646,835)		(1,688,006)		(1,730,206)		(1,773,462)		(1,817,798)		(1,863,243)		(1,909,824)		(1,957,570)		(2,006,509)		(2,056,672)		(2,108,089)		(2,160,791)		(2,214,811)		(2,270,181)		(2,326,935)		(2,385,109)		(2,444,736)		(2,505,855)		(2,568,501)		(2,632,714)		(2,698,532)		(2,765,995)		(2,835,145)		(2,906,023)		(2,978,674)		(3,053,141)		(3,129,469)		(3,207,706)		(3,287,899)		(3,370,096)		(3,454,349)		(3,540,707)		(3,629,225)		(3,719,956)

						Excess Free Cash Flow														1,066,320		2,311,662		2,611,530		3,121,508		3,981,410		3,987,695		4,002,369		4,026,060		4,057,853		4,096,952		4,142,661		4,194,378		4,251,578		4,313,805		4,380,665		4,451,815		4,526,961		4,605,848		4,688,258		4,774,001		4,862,918		4,954,872		5,049,749		5,147,449		5,247,894		5,351,014		5,456,757		5,565,077		5,675,940		5,789,321		5,905,200		6,023,565		6,144,408		6,267,728		6,393,527		6,521,811		6,652,588		6,785,870		6,921,672		7,060,010



						Partial Period														0.5		1.5		2.5		3.5		4.5		5.5		6.5		7.5		8.5		9.5		10.5		11.5		12.5		13.5		14.5		15.5		16.5		17.5		18.5		19.5		20.5		21.5		22.5		23.5		24.5		25.5		26.5		27.5		28.5		29.5		30.5		31.5		32.5		33.5		34.5		35.5		36.5		37.5		38.5		39.5

						Present Value Factor		6								Discount rate:		45.0%		0.8305		0.5727		0.3950		0.2724		0.1879		0.1296		0.0894		0.0616		0.0425		0.0293		0.0202		0.0139		0.0096		0.0066		0.0046		0.0032		0.0022		0.0015		0.0010		0.0007		0.0005		0.0003		0.0002		0.0002		0.0001		0.0001		0.0001		0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0000

						Present Value of Cash Flows														885,531		1,323,952		1,031,514		850,308		747,964		516,652		357,623		248,096		172,452		120,078		83,737		58,470		40,874		28,602		20,031		14,039		9,845		6,908		4,850		3,406		2,393		1,681		1,182		831		584		411		289		203		143		101		71		50		35		25		17		12		9		6		4		3



						Present Value, Years 1-10																						6,254,171

						Present Value, Years 1-20																						6,524,933

						Present Value, Years 1-30																						6,532,749

						Present Value, Years 1-40																						6,532,981
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WACC to WARA

				

				WACC to WARA Analysis

				HCA Florida Highlands Hospital





						Component		Notes		Allocation of Business Enterprise Value		%		Required Rate of Return		Weighted Average Rate of Return



						Land		1		2,025,000		3.5%		6.5%		0.2%



						Building				31,175,000		54.5%		10.0%		5.5%



						Net Fixed Assets				10,400,000		18.2%		14.5%		2.6%



						Net Working Capital				6,100,000		10.7%		6.5%		0.7%



						HCA Tradename				4,700,000		8.2%		30.0%		2.5%



						Other Intangible Assets				2,800,000		4.9%		35.0%		1.7%



						Total				57,200,000		100.0%				13.2%





						Notes

						1) 
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Yield Curve

				

				Yield Curve Chart																																												source: 		Corporate and Agency Bonds | FINRA.org

				HCA Florida Highlands Hospital

																																																				Start Date		2/9/26

																																																Rate		Maturity Date		Years 

																																																4.25		10/15/19		6

																																Years		Rate														5.875		2/15/20		5

																																10		5.325														6.5		2/15/20		5

																																20		5.375														6.25		2/15/21		4

																																30		5.9625														7.75		5/15/21		4

																																40		6.1														7.5		2/15/22		3

																																																5.875		3/15/22		3

																																																4.75		5/1/23		2

																																																5		3/15/24		1

																																																5.375		2/1/25		1

																																																5.25		4/15/25		0

																																																5.875		2/15/26		0

																																																5.25		6/15/26		0

																																																5.375		9/1/26		0

																																																4.5		2/15/27		1

																																																3.125		3/15/27		1

																																																3.125		3/15/27		1

																																																4.63251		3/1/28		2

																																																5		3/1/28		2

																																																5.2		6/1/28		2

																																																5.625		9/1/28		2

																																																5.875		2/1/29		2

																																																3.375		3/15/29		3

																																																3.375		3/15/29		3

																																																4.125		6/15/29		3

																																																5.25		3/1/30		4

						Source		Corporate and Agency Bonds | FINRA.org - Corporate and Agency Bonds traded within the past 10 years for HCA																																								3.5		9/1/30		4

																																																4.3		11/15/30		4

																																																5.45		4/1/31		5

																																																2.375		7/15/31		5

																																																5.5		3/1/32		6

																																																3.625		3/15/32		6

																																																3.625		3/15/32		6

																																																4.6		11/15/32		6

																																																5.5		6/1/33		7

																																																7.5		11/6/33		7

																																																5.6		4/1/34		8

																																																5.45		9/15/34		8

																																																5.75		3/1/35		9

																																																4.9		11/15/35		9

																																																5.125		6/15/39		13

																																																4.375		3/15/42		16

																																																4.375		3/15/42		16

																																																5.5		6/15/47		21

																																																5.25		6/15/49		23

																																																3.5		7/15/51		25

																																																4.625		3/15/52		26

																																																4.625		3/15/52		26

																																																5.9		6/1/53		27

																																																6		4/1/54		28

																																																5.95		9/15/54		28

																																																6.2		3/1/55		29

																																																5.7		11/15/55		29

																																																6.1		4/1/64		38
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Projected Yield Curve Chart



Rate	10	20	30	40	5.3250000000000002	5.375	5.9624999999999995	6.1	





https://www.finra.org/finra-data/fixed-income/corp-and-agency
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Market Commentary

				

				Market Commentary

				HCA Florida Highlands Hospital



																Market Commentary



						Weaver has observed the following dialogue regarding M&A:



				•		"Same-facility net revenues in our acute care hospital segment increased by 5.7% year-over-year, and EBITDA grew 10%. With trailing twelve-month EBITDA of $2.34 billion and an EV/EBITDA ratio of 6.6x, we believe our acute care assets remain attractively valued in the current environment."																										source

						Universal Health Services - CFO Steve Filton

						July 29, 2025 – UHS Q2 Earnings Call

				•		"High dry powder in private equity will still go to quality assets, and we anticipate a healthy level of deal volumes through the second half of 2025. Acute care valuations have compressed slightly compared to 2024, but strong platforms with scale and diversified revenue streams continue to command premium multiples."																										source

						June 18, 2025 - PwC

				•		“EBITDA multiples for hospitals ranged from 6.3x to 9.7x, depending on size: $1–3M EBITDA = 6.3x; $3–5M = 8.2x; $5–10M = 9.7x.”																										source

						February 6, 2025 - First Page Sage

				•		"Revenue multiples for hospitals ranged from 4.5x to 6.7x, with larger hospitals commanding higher multiples."

						February 6, 2025 - First Page Sage

				•		“Hospital valuations remain compressed. Most systems are trading at lower EV/EBITDA multiples, typically 7x–9x, reflecting profitability concerns and high capital expenditures. Investor appetite is generally stronger for technology-enabled and outpatient-focused models. Systems that demonstrate cost containment, digital engagement, and regional market power tend to attract higher multiples in competitive processes.”																										source

						 U.S. Healthcare M&A Mid-Year Report (2025) - HealthValue Group

				•		“Tenet Healthcare sold two California hospitals for $550M, implying multiples of ~1.6x revenue and ~14.5x EBITDA, one of the highest reported for general acute hospitals in our database.” 																										source



						Scope Research - Will Hamilton, Owner

						March 6, 2024 - Scope Research

				•		“The median EV/EBITDA multiple for reported private equity deals in the Healthcare sector increased to 18.3x in Q1 from 11.4x in 2024, but decreased for strategic deals to 8.0x from 20.9x in the prior year.”																										source



						Healthcare M&A Update Q1 2025 - R.L. Hulett

				•		"Across publicly traded healthcare services companies, the median EV/EBITDA multiple declined to approximately 11.5x in 2025, down from 14.5x the prior year… While core service providers such as hospitals and medical practices maintain stable mid‑single‑digit multiples, elective and technology‑driven categories command premiums. Hospitals remain resilient through downturns, with valuation multiples ranging from 6.3x to 9.7x EBITDA depending on scale."																										source





						Healthcare Market Commentary (Nov 2025)- Focus Investment Banking

				•		"Valuations in healthcare stabilized in Q3 2025 as buyers adjusted to a normalized rate environment and selective dealmaking. Revenue multiples held at 3.63x, while EBITDA multiples eased to 12.77x down from 16.02x last quarter, reflecting discipline across large-cap and mid-market transactions".																										source





						Healthcare Q3 2025 (October 13, 2025) - PCE Companies
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Financial Comparison

				

				Financial Comparison

				HCA Florida Highlands Hospital







						Review of Historical Financial Information Across HCA Florida:																										2022		2023		2024

																												Operating Margin		Highlands		(3.3%)		(8.8%)		(3.6%)

																												Operating Margin		Average 		15.4%		16.0%		17.0%

																												Net Margin		Highlands		(3.9%)		(6.8%)		(3.6%)

																												Net Margin		Average 		15.7%		19.9%		20.5%





																												Management Fee		2022		2023		2024

																												Highlands		3.4%		3.5%		3.4%

																												Average 		3.3%		3.3%		3.4%





																												Current Ratio		2022		2023		2024

																												Highlands		1.52		1.64		1.45

																												Average 		2.38		2.52		2.21



																																2022		2023		2024

																												Labor Intensity		Highlands		42.3%		47.3%		43.3%

																												Labor Intensity		Average 		36.0%		34.0%		32.4%

																												Supply Intensity		Highlands		22.2%		16.3%		17.8%

																												Supply Intensity		Average 		15.0%		15.0%		14.9%

																												Benchmarks

																														Revenue		Operating Margin

																												min		$71,855,800.0		(26.32%)

																												10th 		$90,235,499.2		3.66%

																												25th		$168,063,052.0		10.29%

																												Median		$318,570,606.0		18.85%

																												75th 		$446,359,483.8		24.97%

																												90th 		$642,216,322.5		28.03%

																												max		$814,379,321.0		34.46%









						Benchmarking Info:

																												Highlands		$77,453,507.0		(3.55%)

								Min		10th 		25th		Median		75th 		90th 		Max								Percentile		2.3%		2.3%

						Revenue		$71,855,800		$90,235,499		$168,063,052		$318,570,606		$446,359,484		$642,216,323		$814,379,321

						Operating Margin		(26.3%)		3.7%		10.3%		18.9%		25.0%		28.0%		34.5%

																												Hospital		HCA Florida Highlands Hospital 		HCA Florida Pasadena Hospital		HCA Florida Putnam Hospital

Author: Author:
acquired 2014
		HCA Florida Raulerson Hospital		HCA Florida Twin Cities Hospital		HCA Florida Englewood Hospital

						HCA Highlands Hospital Benchmarks: 																						Facility:		Short Term Acute Care		Short Term Acute Care		Short Term Acute Care		Short Term Acute Care		Short Term Acute Care		Short Term Acute Care

																												Location:		Sebring, FL  33870		St. Petersburg, FL 33707		Palatka, FL  32177		Okeechobee, FL  34972		Niceville, FL 32578		Englewood, FL 34223

								Revenue		Operating Margin																		Employees:		314		308		335		308		194		258

						Percentile		2.3%		2.3%																		General Med/Surg Beds:		93		105		72		90		57		81

																												Special Care Beds:		16		18		10		10		8		7

						Source: 2022 FL Combined Financial Statements, 2023 FL Combined Financial Statements, HCA Florida Separate Audit Financials and EY Audit Opinion 2024, 																						Discharges		3,790		3,301		4,614		3,904		2,230		4,451

																												ALOS		3.9		4.2		4.0		3.9		3.4		3.3

																												ADC		40.4		38.0		50.4		41.6		21.0		40.3

																												Net Revenue (Audit)		$77,453,507		$86,967,709		$83,311,583		$99,619,495		$71,855,800		$80,410,760

																												Inpatient Surgeries		1,000		700		700		600		400		800

																												Outpatient Surgeries		1,700		900		1,600		600		1,000		17,000

																												Outpatient Visits		20,000		15,900		23,200		17,800		26,600		15,800

										v																		ER (Not admitted)		12,500		8,000		12,800		11,100		10,100		17,500

																												ER (admitted)		3,400		3,200		4,600		3,800		1,900		4,500

																												Operating Margin		(3.55%)		(26.32%)		10.81%		25.73%		18.75%		10.69%

																												Net Margin		(3.62%)		(27.88%)		9.46%		46.84%		29.61%		10.53%

																												Management Fee		3.45%		3.46%		3.43%		3.35%		3.50%		3.57%

																												Labor Intensity		43.26%		42.61%		38.31%		33.75%		30.71%		37.52%

																												Supply Intensity		17.79%		14.20%		11.23%		9.86%		15.20%		15.13%

																												Current ratio		1.45		0.91		2.00		2.35		1.66		1.85
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Comparison of Margin Metrics: HCA Florida Highlands vs Average HCA Florida



Operating Margin	Highlands	2022	2023	2024	-3.2628408829731788E-2	-8.8202234397654275E-2	-3.551324022035568E-2	Operating Margin	Average 	2022	2023	2024	0.1544786793652986	0.15958917696378269	0.16984164938357657	Net Margin	Highlands	2022	2023	2024	-3.9046652127470487E-2	-6.8068535894678428E-2	-3.616765861873756E-2	Net Margin	Average 	2022	2023	2024	0.15709487075561548	0.1987247044057466	0.20463534711091674	







Management Fee Comparsion



Highlands	

2022	2023	2024	3.4473326975420944E-2	3.4542931883780242E-2	3.4493596268016631E-2	Average 	

2022	2023	2024	3.3408946262307039E-2	3.3126756221239388E-2	3.3858682549713907E-2	Management Fee	

2022	2023	2024	2022	2023	2024	





Current Ratio Comparison



Highlands	

2022	2023	2024	1.5232214463330036	1.6385471027355745	1.4501905178793486	Average 	

2022	2023	2024	2.3752542104550223	2.5202212252628087	2.2103422425064361	





Comparison of Expenses: HCA Florida Highlands vs Average HCA Florida





Labor Intensity	Highlands	2022	2023	2024	0.42329481674331249	0.47259035247515052	0.43263010672970559	Labor Intensity	Average 	2022	2023	2024	0.35968899533579102	0.33981803571362357	0.3236845335208039	Supply Intensity	Highlands	2022	2023	2024	0.22178482515422823	0.16299661935050183	0.17789331346868514	Supply Intensity	Average 	2022	2023	2024	0.15002800376748129	0.15049920197567765	0.14947326326592048	









Operations Profile

				

				Operations Profile

				HCA Florida Highlands Hospital



						Hospital Beds vs Patient Revenue- Comparable Hospitals1:





																																				Hospital		Hospital Beds		Patient Revenue 				Hospital		Patient Revenue 		Patient Volume						HCA Florida Highlands Hospital 		AdventHealth Sebring

																																				HCA Florida Highlands Hospital 		126		818,145,186.00				HCA Florida Highlands Hospital 		818,145,186.00		38,600				Hospital Beds		126		204

																																				Mease Dunedin Hospital		112		626,767,286.00				Mease Dunedin Hospital		626,767,286.00		51,800				Patient Revenue 		$818,145,186.00		2,129,804,036.00

																																				HCA Florida Raulerson Hospital		100		806,455,074.00				HCA Florida Raulerson Hospital		806,455,074.00		33,900						HCA Florida Highlands Hospital 		AdventHealth Sebring

																																				Broward Health Imperial Point

Author: Author:
also has psychiatric DPU
		82		641,832,329.00				Broward Health Imperial Point

Author: Author:
also has psychiatric DPU
		641,832,329.00		65,600				Patient Revenue 		818,145,186		2,129,804,036

																																				AdventHealth Palm Coast Parkway		100		561,091,669.00				AdventHealth Palm Coast Parkway		561,091,669.00		6,600				Patient Volume		35,300		86,400

						Patient Volume vs Patient Revenue- Comparable Hospitals1:																														HCA Florida Lehigh Hospital 

Author: Author:
acquired 2025
		53		349,557,933.00				HCA Florida Lehigh Hospital 

Author: Author:
acquired 2025
		349,557,933.00		23,200

																																				HCA Florida Citrus Hospital

Author: Author:
acquired 2015
		204		3,583,157,968.00				HCA Florida Citrus Hospital

Author: Author:
acquired 2015
		3,583,157,968.00		68,200

																																				HCA Florida Putnam Hospital

Author: Author:
acquired 2014
		82		874,390,673.00				HCA Florida Putnam Hospital

Author: Author:
acquired 2014
		874,390,673.00		42,900







																																				Hospital		HCA Florida Highlands Hospital 		Mease Dunedin Hospital		HCA Florida Raulerson Hospital		Broward Health Imperial Point

Author: Author:
also has psychiatric DPU
		AdventHealth Palm Coast Parkway		AdventHealth Sebring		HCA Florida Lehigh Hospital 

Author: Author:
acquired 2025
		HCA Florida Citrus Hospital

Author: Author:
acquired 2015
		HCA Florida Putnam Hospital

Author: Author:
acquired 2014


																																				

Author: Author:
acquired 2025
		

Author: Author:
acquired 2015
								

Author: Author:
also has psychiatric DPU
		

Author: Author:
acquired 2014
								

Author: Author:
acquired 2025
		

Author: Author:
acquired 2015
		

Author: Author:
acquired 2014
		

Author: Author:
also has psychiatric DPU
						

Author: Author:
acquired 2025
		

Author: Author:
also has psychiatric DPU
																

Author: Author:
acquired 2015
		Facility:		Short Term Acute Care		Short Term Acute Care		Short Term Acute Care		Short Term Acute Care		Short Term Acute Care		Long Term Acute Care		Short Term Acute Care		Level II Trauma Center		Short Term Acute Care

																																				Location:		Sebring, FL  33870		Dunedin, FL  34698		Okeechobee, FL  34972		Fort Lauderdale, FL  33308		Palm Coast, FL  32137		Sebring, FL  33872		Lehigh Acres, FL  33936		Inverness, FL  34452		Palatka, FL  32177

						Comparison to AdventHealth Sebring:																														General Med/Surg Beds:		110		92		90		72		82		182		45		180		72

																																				Special Care Beds:		16		20		10		10		18		22		8		24		10

																																				Discharges		3,790		6,336		3,904		4,681		5,502		13,035		3,385		12,074		4,614

																																				ALOS		3.9		4.6		3.9		2.2		4.0		4.6		3.1		4.3		4.0

																																				ADC		40.4		79.3		41.6		27.7		60.9		164.1		29.0		142.8		50.4

																																				Patient Revenue		$818,145,186		$626,767,286		$806,455,074		$641,832,329		$561,091,669		$2,129,804,036		$349,557,933		$3,583,157,968		$874,390,673

																																				Inpatient Surgeries		1,000		800		600		900		800		2,900		200		3,100		700

																																				Outpatient Surgeries		1,700		3,100		600		7,900		0		18,100		300		3,200		1,600

																																				Outpatient Visits		20,000		27,500		17,800		39,700		0		29,400		9,600		31,300		23,200

																																				ER (Not admitted)		12,500		14,600		11,100		11,700		0		23,600		10,100		19,500		12,800

																																				ER (admitted)		3,400		5,800		3,800		5,400		5,800		12,400		3,000		11,100		4,600









																																				 Employer		# of  Employees 

																																				 AdventHealth 		1,798

																																				HCA Healthcare		416

																																				Central Florida Healthcare		263

																																				The Palms of Sebring		194









































































































































































































						Notes

						1) Source: American Hospital Directory (AHD). (n.d.). Hospital Data. Retrieved from https://www.ahd.com/search.php. 

						2) Source: Highlands County Economic Development. (2025). Top Employers. Retrieved from https://www.highlandsbusiness.com/Sites-Data/Top-Employers











&"Century Gothic,Bold"&10&K3E6C57HCA Florida Highlands Hospital
&"Century Gothic,Regular"&10&K000000Operations Profile
&"Century Gothic,Regular"&10&K000000		
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 Hospital Beds 	HCA Florida Highlands Hospital 	Mease Dunedin Hospital	HCA Florida Raulerson Hospital	Broward Health Imperial Point	AdventHealth Palm Coast Parkway	HCA Florida Lehigh Hospital 	HCA Florida Citrus Hospital	HCA Florida Putnam Hospital	126	112	100	82	100	53	204	82	Patient Revenue 	HCA Florida Highlands Hospital 	Mease Dunedin Hospital	HCA Florida Raulerson Hospital	Broward Health Imperial Point	AdventHealth Palm Coast Parkway	HCA Florida Lehigh Hospital 	HCA Florida Citrus Hospital	HCA Florida Putnam Hospital	818145186	626767286	806455074	641832329	561091669	349557933	3583157968	874390673	Hospital





Number of Beds





Patient Revenue (Ten Millions)









Average Length of Stay



ADVENTHEALTH SEBRING	

2022	2023	2024	5	4.5999999999999996	4.5	HCA FLORIDA HIGHLANDS HOSPITAL	

2022	2023	2024	4.5999999999999996	4.0999999999999996	3.9	

Days









Acute Patient Days



2022	ADVENTHEALTH SEBRING	HCA FLORIDA HIGHLANDS HOSPITAL	56067	17138	2023	ADVENTHEALTH SEBRING	HCA FLORIDA HIGHLANDS HOSPITAL	56060	16514	2024	ADVENTHEALTH SEBRING	HCA FLORIDA HIGHLANDS HOSPITAL	58957	14554	



Patient Days (Thousands)







Acute Care Occupancy Rate



ADVENTHEALTH SEBRING	

2022	2023	2024	0.753	0.753	0.79200000000000004	HCA FLORIDA HIGHLANDS HOSPITAL	

2022	2023	2024	0.373	0.35899999999999999	0.316	







Net Operating Revenue



ADVENTHEALTH SEBRING	2022	2023	2024	248275498	289037069	330236542	HCA FLORIDA HIGHLANDS HOSPITAL	2022	2023	2024	83307219	83913759	77453507	



Net Revenue (Millions)







Total Patient Care Expense



ADVENTHEALTH SEBRING	

2022	2023	2024	124851992	125882051	135403860	HCA FLORIDA HIGHLANDS HOSPITAL	

2022	2023	2024	47429071	44996163	41317719	

Expense (millions)









Operating Margin %



ADVENTHEALTH SEBRING	

2022	2023	2024	3.3000000000000002E-2	0.124	0.17599999999999999	HCA FLORIDA HIGHLANDS HOSPITAL	

2022	2023	2024	-3.3000000000000002E-2	-2.1000000000000001E-2	-3.5999999999999997E-2	







Patient Volume	HCA Florida Highlands Hospital 	Mease Dunedin Hospital	HCA Florida Raulerson Hospital	Broward Health Imperial Point	HCA Florida Lehigh Hospital 	HCA Florida Citrus Hospital	HCA Florida Putnam Hospital	38600	51800	33900	65600	23200	68200	42900	Patient Revenue 	HCA Florida Highlands Hospital 	Mease Dunedin Hospital	HCA Florida Raulerson Hospital	Broward Health Imperial Point	HCA Florida Lehigh Hospital 	HCA Florida Citrus Hospital	HCA Florida Putnam Hospital	818145186	626767286	806455074	641832329	349557933	3583157968	874390673	Hospital





Patient Volume (Thousands)





Patient Revenue (Ten Millions)









Hospital Beds	HCA Florida Highlands Hospital 	AdventHealth Sebring	126	204	Patient Revenue 	HCA Florida Highlands Hospital 	AdventHealth Sebring	818145186	2129804036	

Patient Beds





Patient Revenue (Hundred Millions)









Patient Revenue 	HCA Florida Highlands Hospital 	AdventHealth Sebring	818145186	2129804036	Patient Volume	HCA Florida Highlands Hospital 	AdventHealth Sebring	35300	86400	



Patient Volume (Thousands)





Patient Revenue (Hundred Millions)







Top Health & Social Services Employers- Highlands County2



# of  Employees 	[CATEGORY NAME]: [VALUE]
[CATEGORY NAME]: [VALUE]
[CATEGORY NAME]: [VALUE]
[CATEGORY NAME]: [VALUE]

 AdventHealth 	HCA Healthcare	Central Florida Healthcare	The Palms of Sebring	1798	416	263	194	
ED Visits 

ADVENTHEALTH SEBRING	2022	2023	2024	37435	39213	38519	HCA FLORIDA HIGHLANDS HOSPITAL	2022	2023	2024	21655	23122	24127	



% of Inpatient ED Admits 

ADVENTHEALTH SEBRING	
2022	2023	2024	0.20475490850808067	0.21650983092341824	0.23746722396739273	HCA FLORIDA HIGHLANDS HOSPITAL	
2022	2023	2024	0.15423048188270452	0.15402760789795561	0.13621123218776193	



Gross Payor Mix- HCA Florida Highlands Hospital

2022	Self-Pay	Medicare	Medicaid	Other Government	Commercial	36640727	541390255	87124223	35852557	107073509	2023	Self-Pay	Medicare	Medicaid	Other Government	Commercial	39881496	568414244	82204061	43742360	118222632	2024	Self-Pay	Medicare	Medicaid	Other Government	Commercial	43087735	521649799	77777792	53379208	121039589	Payor



Gross Revenue (Millions)



Gross Payor Mix- Advent Health Sebring

2022	Self-Pay	Medicare	Medicaid	Other Government	Commercial	57900496	933553031	186463539	69720500	219477938	2023	Self-Pay	Medicare	Medicaid	Other Government	Commercial	73779298	1101901814	213708745	87307134	279936400	2024	Self-Pay	Medicare	Medicaid	Other Government	Commercial	77680968	1235108262	191742210	109646801	321159105	Payor



Gross Revenue (Millions)





Depr

				

				Depreciation Waterfall

				HCA Florida Highlands Hospital																				DO NOT DELETE ANY COLUMNS



						Valuation Year				2025		2026		2027		2028		2029		2030





																																Bonus Depreciation:

						Fixed Asset Assumptions		Note		Base Year		Year 1		Year 2		Year 3		Year 4		Year 5												2018		2019		2020		2021		2022		2023		2024		2025		2026

																																100.0%		100.0%		100.0%		100.0%		100.0%		80.0%		60.0%		40.0%		20.0%

						Fixed Asset Balance		1		26,642,492

						Capital Expenditures		1		n/a		2,743,692		2,833,726		2,926,732		3,022,810		3,122,061

						Bonus Depreciation				26,642,492		20.0%		-		-		-		-

						CapEx Elected for Section 179 Expense				-		- 0		- 0		- 0		- 0		- 0

						CapEx Elected Post Section 179 Expense						2,743,692		2,833,726		2,926,732		3,022,810		3,122,061



						Breakdown by Asset Life:		2																				Applied		MACRS

						3.0 years				-		-		-		-		-		-								33.3%		44.5%		14.8%		7.4%		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						5.0 years				82.2%		82.2%		82.2%		82.2%		82.2%		82.2%								20.0%		32.0%		19.2%		11.5%		11.5%		5.8%		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						7.0 years				-		-		-		-		-		-								14.3%		24.5%		17.5%		12.5%		8.9%		8.9%		8.9%		4.5%		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						10.0 years				-		-		-		-		-		-								10.0%		18.0%		14.4%		11.5%		9.2%		7.4%		6.6%		6.6%		6.6%		6.6%		3.3%		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						15.0 years				1.9%		1.9%		1.9%		1.9%		1.9%		1.9%								5.0%		9.5%		8.6%		7.7%		6.9%		6.2%		5.9%		5.9%		5.9%		5.9%		5.9%		5.9%		5.9%		5.9%		5.9%		3.0%		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						20.0 years				-		-		-		-		-		-								3.8%		7.2%		6.7%		6.2%		5.7%		5.3%		4.9%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		2.2%		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						27.5 years				-		-		-		-		-		-								2.0%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.5%		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						31.5 years				-		-		-		-		-		-								1.7%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.0%		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						39.0 years				-		-		-		-		-		-								1.4%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		1.2%		-		-		-		-		-		-		-

						Total				84.0%		84.0%		84.0%		84.0%		84.0%		84.0%





		Check				Depreciation						Year 1		Year 2		Year 3		Year 4		Year 5								Year 1		Year 2		Year 3		Year 4		Year 5		Year 6		Year 7		Year 8		Year 9		Year 10		Year 11		Year 12		Year 13		Year 14		Year 15		Year 16		Year 17		Year 18		Year 19		Year 20		Year 21		Year 22		Year 23		Year 24		Year 25		Year 26		Year 27		Year 28		Year 29		Year 30		Year 31		Year 32		Year 33		Year 34		Year 35		Year 36		Year 37		Year 38		Year 39		Year 40		Year 41		Year 42		Year 43		Year 44		Year 45		Year 46		Year 47

		(4,251,138)				Base Year Existing Fixed Assets						4,404,300		7,054,278		4,246,621		2,560,646		2,556,849								4,404,300		7,054,278		4,246,621		2,560,646		2,556,849		1,292,060		29,095		29,095		29,144		29,095		29,144		29,095		29,144		29,095		29,144		14,548		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

		- 0				Section 179 Expense						-		-		-		-		-								-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

		(437,790)				Year 1						824,031		581,170		349,860		210,960		210,647								824,031		581,170		349,860		210,960		210,647		106,447		2,397		2,397		2,401		2,397		2,401		2,397		2,401		2,397		2,401		1,199		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

		(452,156)				Year 2						-		468,446		750,301		451,675		272,353										468,446		750,301		451,675		272,353		271,949		137,425		3,095		3,095		3,100		3,095		3,100		3,095		3,100		3,095		3,100		1,547		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

		(466,996)				Year 3						-		-		483,821		774,927		466,500												483,821		774,927		466,500		281,292		280,875		141,935		3,196		3,196		3,202		3,196		3,202		3,196		3,202		3,196		3,202		1,598		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

		(482,327)				Year 4						-		-		-		499,704		800,366														499,704		800,366		481,814		290,526		290,096		146,595		3,301		3,301		3,307		3,301		3,307		3,301		3,307		3,301		3,307		1,651		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

		(498,163)				Year 5						-		-		-		-		516,111																516,111		826,645		497,634		300,065		299,621		151,408		3,409		3,409		3,415		3,409		3,415		3,409		3,415		3,409		3,415		1,705		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

		(6,588,570)				Total Depreciation Y1-Y5		3				5,228,331		8,103,894		5,830,603		4,497,913		4,822,827								5,228,331		8,103,894		5,830,603		4,497,913		4,822,827		3,260,207		1,237,952		766,683		484,052		192,497		44,552		44,504		44,558		44,504		44,558		28,758		11,465		8,314		5,066		1,705		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

																								Taxes		17.8%		933,095		1,446,294		1,040,582		802,738		860,725		581,846		220,936		136,829		86,388		34,355		7,951		7,943		7,952		7,943		7,952		5,132		2,046		1,484		904		304		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

						Excess Depreciation Y6+		4				Full Calculation Not Displayed								489,193				Discount Period				0.5		1.5		2.5		3.5		4.5		5.5		6.5		7.5		8.5		9.5		10.5		11.5		12.5		13.5		14.5		15.5		16.5		17.5		18.5		19.5		20.5		21.5		22.5		23.5		24.5		25.5		26.5		27.5		28.5		29.5		30.5		31.5		32.5		33.5		34.5		35.5		36.5		37.5		38.5		39.5		40.5		41.5		42.5		43.5		44.5		45.5		1

																								Discount Factor		13.5%		0.939		0.827		0.729		0.642		0.566		0.498		0.439		0.387		0.341		0.300		0.265		0.233		0.205		0.181		0.159		0.140		0.124		0.109		0.096		0.085		0.075		0.066		0.058		0.051		0.045		0.040		0.035		0.031		0.027		0.024		0.021		0.019		0.016		0.014		0.013		0.011		0.010		0.009		0.008		0.007		0.006		0.005		0.005		0.004		0.004		0.003		0.667

																								PV of Depreciation				n/a		n/a		n/a		n/a		n/a		289,955		97,005		52,931		29,444		10,316		2,104		1,851		1,633		1,437		1,268		721		253		162		87		26		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Notes																		Total Tax Shield Savings				489,193

						1. Management provided the depreciable basis of existing assets. Refer to Expense Forecast for capital expenditures.

						2. Management provided guidance on the breakdown by depreciable life for existing assets and capital expenditures.

						3. Represents the total depreciation generated from future capital expenditures and depreciation from existing assets over projected period.

						4. Represents the present value of future tax savings from excess depreciation (i.e. amounts above capital expenditures) after Year 5. 













						Asset Breakdown						For Depr Schedule

						Equipment				45,483,411		82.2%		5												Standard Depreciation Tables

						Leasehold Improvements				-		0.0%		15

						Construction-in-Progress				1,024,263		1.9%														MACRS Half-Year Convention

										8,829,771		16.0%														MACRS		Period

										55,337,445		100.0%														Year		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40

																										3.0 years		33.3%		44.5%		14.8%		7.4%

																										5.0 years		20.0%		32.0%		19.2%		11.5%		11.5%		5.8%

																										7.0 years		14.3%		24.5%		17.5%		12.5%		8.9%		8.9%		8.9%		4.5%

																										10.0 years		10.0%		18.0%		14.4%		11.5%		9.2%		7.4%		6.6%		6.6%		6.6%		6.6%		3.3%

																										15.0 years		5.0%		9.5%		8.6%		7.7%		6.9%		6.2%		5.9%		5.9%		5.9%		5.9%		5.9%		5.9%		5.9%		5.9%		5.9%		3.0%

																										20.0 years		3.8%		7.2%		6.7%		6.2%		5.7%		5.3%		4.9%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		2.2%

																										27.5 years		2.0%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.5%		-

																										31.5 years		1.7%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.0%		-

																										39.0 years		1.4%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		1.2%





																										Straight Line Convention

																										Straight-Line		Period

																										Year		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40

																										3.0 years		16.7%		33.3%		33.3%		16.7%

																										5.0 years		10.0%		20.0%		20.0%		20.0%		20.0%		10.0%

																										7.0 years		7.1%		14.3%		14.3%		14.3%		14.3%		14.3%		14.3%		7.1%

																										10.0 years		5.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		10.0%		5.0%

																										15.0 years		3.3%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		6.7%		3.3%

																										20.0 years		2.5%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%		2.5%

																										27.5 years		1.8%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%

																										31.5 years		1.6%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%

																										39.0 years		1.3%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		1.3%
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IS 2025 Breakdown

																																DO NOT ERASE

				FY 2025 Income Statement - As Reported																												% of Net Revenue		$   83,307,219		$   83,913,759		$   77,453,507		$   76,219,000

				HCA Florida Highlands Hospital																												% of Salaries & Wages		35,263,514		35,494,446		33,508,719		-

																																per Square Foot		133,000		133,000		133,000		133,000

																																**open**		[link]		[link]		[link]		[link]

																																**open**		[link]		[link]		[link]		[link]

																																**open**		[link]		[link]		[link]		[link]

																$										Common-Sized						**open**		[link]		[link]		[link]		[link]



								Note		FY 22		FY 23		FY 24		FY 25				FY 22		FY 23		FY 24		FY 25

						Revenue

						Revenue 				$   83,307,219		$   83,913,759		$   77,453,507		$   -

						Gross Revenue				-		-		-		$   -				-		-		-		-

						Inpatient Gross Revenue				-		-		-		$   374,861,000				-		-		-		491.8%

						Outpatient Gross Revenue				-		-		-		464,172,000				-		-		-		609.0%

						Contractual Adjustments				-		-		-		(663,034,000)				-		-		-		(869.9%)

						Charity 				-		-		-		(9,060,000)				-		-		-		(11.9%)

						Bad Debt				-		-		-		562,000				-		-		-		0.7%

						Other Deductions				-		-		-		(91,600,000)				-		-		-		(120.2%)

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						Total Net Patient Revenue				83,307,219		83,913,759		77,453,507		75,901,000				100.0%		100.0%		100.0%		99.6%



						Other Revenue

						Other Operating Revenue				-		-		-		318,000				-		-		-		0.4%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						Total Other Operating Revenue				-		-		-		318,000				-		-		-		0.4%



						Total Net Revenue				$   83,307,219		$   83,913,759		$   77,453,507		$   76,219,000				100.0%		100.0%		100.0%		100.0%



						Operating Expenses



						Salaries, Wages, & Benefits

						Salaries & Benefits				35,263,514		35,494,446		33,508,719		-				42.3%		42.3%		43.3%		-

						Salaries and Wages				-		-		-		25,828,000				-		-		-		33.9%

						Contract Labor				-		-		-		1,111,000				-		-		-		1.5%

						Employee Benefits				-		-		-		7,085,000				-		-		-		9.3%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										35,263,514		35,494,446		33,508,719		34,024,000				42.3%		42.3%		43.3%		44.6%



						Professional Services

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										-		-		-		-				-		-		-		-



						Ancillary Services

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										-		-		-		-				-		-		-		-



						Supply Costs

						Supply Expense				18,476,277		15,591,054		13,778,461		10,922,000				22.2%		18.6%		17.8%		14.3%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										18,476,277		15,591,054		13,778,461		10,922,000				22.2%		18.6%		17.8%		14.3%



						District Lease

						Rents and Leases				-		-		-		798,000				-		-		-		1.0%

						Repairs and Maintenance				-		-		-		2,850,000				-		-		-		3.7%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										-		-		-		3,648,000				-		-		-		4.8%



						General & Administrative

						Management Fees				-		-		-		3,189,000				-		-		-		4.2%

						Other Operating Expenses				24,688,358		27,378,690		26,173,296		934,000				29.6%		32.6%		33.8%		1.2%

						Management Fee				2,871,877		2,886,509		2,671,650		1,581,000				3.4%		3.4%		3.4%		2.1%

						Contract Services				-		-		-		10,493,000				-		-		-		13.8%

						Utilities				-		-		-		1,313,000				-		-		-		1.7%

						Insurance				-		-		-		3,983,000				-		-		-		5.2%

						Non-Income Taxes				-		-		-		1,386,000				-		-		-		1.8%

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

						**open**				-		-		-		-				-		-		-		-

										27,560,235		30,265,199		28,844,946		22,879,000				33.1%		36.1%		37.2%		30.0%



						Total Operating Expenses				$   81,300,026		$   81,350,699		$   76,132,126		$   71,473,000				97.6%		96.9%		98.3%		93.8%



						EBITDARM				$   2,007,193		$   2,563,060		$   1,321,381		$   8,733,000				2.4%		3.1%		1.7%		11.5%

						EBITDAR				$   2,007,193		$   2,563,060		$   1,321,381		$   5,544,000				2.4%		3.1%		1.7%		7.3%

						EBITDA				$   2,007,193		$   2,563,060		$   1,321,381		$   4,746,000				2.4%		3.1%		1.7%		6.2%



						Net Non-Operating Expense (Income)				1,444,005		28,197		901,145		-				1.7%		0.0%		1.2%		-

						Depreciation & Amortization				4,648,359		4,210,206		4,017,306		4,318,000				5.6%		5.0%		5.2%		5.7%



						EBIT				$   (4,085,171)		$   (1,675,343)		$   (3,597,070)		$   428,000				(4.9%)		(2.0%)		(4.6%)		0.6%



						Interest Expense				77,016		84,201		54,700		40,000				0.1%		0.1%		0.1%		0.1%



						EBT				$   (4,162,187)		$   (1,759,544)		$   (3,651,770)		$   388,000				(5.0%)		(2.1%)		(4.7%)		0.5%



						Taxes				(909,319)		(409,617)		(850,458)		-				(1.1%)		(0.5%)		(1.1%)		-



						Net Income				$   (3,252,868)		$   (1,349,927)		$   (2,801,312)		$   388,000				(3.9%)		(1.6%)		(3.6%)		0.5%



						Source: Unaudited Financials - FY 2025



						Facility Rent				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				per Square Foot

						Payroll Taxes				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				% of Salaries & Wages

						Employee Benefits				-		-		-		ERROR:#DIV/0!				% of Salaries & Wages

						**open**														[select from dropdown]

						**open**														[select from dropdown]

						**open**														[select from dropdown]







						Notes

						1)

						2)

						3)

						4)



						Checks

						Net Income vs. Source				-		-		-		298,642,000

						Hidden Rows				(24,021,853)		(24,209,657)		(21,972,394)		-
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WARA

				

				Weighted Average Return on Assets

				HCA Florida Highlands Hospital





				Component of Value		Value		% of Total Value		Estimated Return		WARA				Note

				Net Fixed Assets		$   10,400,000		17.9%		8.0%		1.4%

				Normalized Working Capital		6,100,000		10.5%		5.0%		0.5%				1

				Real Estate FMV		2,000,000		3.5%		9.0%		0.3%				2

				Intangible Value		39,443,773		68.1%		15.0%		10.2%				3

				DCF Value Indication		$   57,943,773		100.0%				12.5%



				Notes

				1) See Normalized Working Capital Build-Up

				2) A cap rate of 7.0% utilized in the real estate valuation with 2.5% long term growth rate.

				3) Intangible Value is calculated as the difference between the DCF Valuation Indication and the sum of Net Fixed Assets, Normalized Working Capital, and the Real Estate FMV.
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				HCA Florida Highlands Hospital
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MASTER

																				updated 6.20.23

												Data Validation						Tax Rates

				Subject Entity		HCA Florida Highlands Hospital						Abbreviations		TTM				Federal		21.0%

				Client Name		Highland County Hospital District								FY				Alabama		6.5%		27.5%

				Type of Analysis		Fair Market Value Analysis								CY				Alaska				21.0%

				Valuation Date		12/31/25								Annlzd				Arizona		4.9%		25.9%

				Valuation Purpose								Premise of Value		Going Concern				Arkansas				21.0%

				Equity vs. Enterprise										Liquidation Basis				California		8.84%		29.8%

				Deal Type		Asset						Level of Value		Controlling				Colorado		4.4%		25.4%

				Premise of Value		Going Concern								Controlling, Non-Marketable				Connecticut		7.5%		28.5%

				Level of Value		Controlling								Non-Controlling, Marketable				Delaware		8.7%		29.7%

				Per Share or Percent Held		Percent Held								Non-Controlling, Non-Marketable				Florida		5.5%		26.5%

				Percent Interest Held		1						Interest Type		Per Share				Georgia		5.75%		26.8%

				[not applicable]		5,000								Percent Held				Hawaii				21.0%

				Subject Entity State		Florida						OP Volume Type		Visit				Idaho		5.8%		26.8%

				Subject Entity Blended Tax Rate		26.5%								Case				Illinois		9.5%		30.5%

														Scan				Indiana		4.9%		25.9%

				Most Recent Period		12/31/25								*open*				Iowa				21.0%

				Most Recent Period Abbreviation		FY								*open*				Kansas				21.0%

				Most Recent Year End		12/31/24								*open*				Kentucky		5.0%		26.0%

				Year End Abbreviation		FY						IP Volume Type		Admission				Louisiana				21.0%

														Discharge				Maine				21.0%

												Bed Type		Staffed				Maryland		8.25%		29.3%

				Hospital Information										Licensed				Massachusetts		8.0%		29.0%

				Outpatient volume referred to in		Visit								Total				Michigan		6.0%		27.0%

				Inpatient volume base		Admission						Deal Type		Asset				Minnesota		9.8%		30.8%

				Number of Beds		100								Stock				Mississippi				21.0%

				Bed Type		Staffed												Missouri		4.0%		25.0%

				Total Square Footage		133,000												Montana		6.75%		27.7%

																		Nebraska				21.0%

																		Nevada		-		21.0%

																		New Hampshire		7.5%		28.5%

																		New Jersey				21.0%

																		New Mexico				21.0%

																		New York				21.0%

																		North Carolina		2.5%		23.5%

																		North Dakota				21.0%

																		Ohio		-		21.0%

																		Oklahoma		4.0%		25.0%

																		Oregon				21.0%

																		Pennsylvania		8.99%		30.0%

																		Rhode Island		7.0%		28.0%

																		South Carolina		5.0%		26.0%

																		South Dakota		-		21.0%

																		Tennessee		6.5%		27.5%

																		Texas		-		21.0%

																		Utah		4.95%		26.0%

																		Vermont				21.0%

																		Virginia		6.0%		27.0%

																		Washington		-		21.0%

																		West Virginia		6.5%		27.5%

																		Wisconsin		7.9%		28.9%

																		Wyoming		-		21.0%

																		Washington, D.C		8.25%		29.3%
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BS Input

		Balance Sheet Input

				INPUTS



				Select to Highlight…		< Select to Highlight



				Model Account		Source Account		Dec-22		Dec-23		Dec-24		Dec-25						Balance Sheet				Dec-22		Dec-23		Dec-24		Dec-25				Data Validation - DO NOT ERASE

		Current Assets																		Assets

				Cash & Cash Equivalents		Cash		1,130		2,600		15,404		1,581						Current Assets														Cash & Cash Equivalents

				Accounts Receivable		Accounts receivable		9,732,779		12,566,957		10,564,664		6,728,933						Cash & Cash Equivalents				$   1,130		$   2,600		$   15,404		$   1,581				Accounts Receivable

				Inventory		Inventories		2,459,994		2,699,794		2,203,887		1,976,583						Accounts Receivable				9,757,577		12,566,957		10,564,664		6,728,933				Inventory

				Other Current Assets		Prepaid expenses and other current assets		2,890,262		339,879		120,007		86,945						Inventory				2,459,994		2,699,794		2,203,887		1,976,583				Other Current Assets

				Accounts Receivable		Estimated receivable/(payable)		24,798		-		-		-						Other Current Assets				2,890,262		339,879		120,007		86,945				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Land

				[Select from dropdown]		[INPUT]		-		-		-		-										15,108,963		15,609,230		12,903,962		8,794,042				Equipment

				[Select from dropdown]		[INPUT]		-		-		-		-																				Leasehold Improvements

				[Select from dropdown]		[INPUT]		-		-		-		-						Fixed Assets														Construction-in-Progress

				[Select from dropdown]		[INPUT]		-		-		-		-				DO NOT MOVE		Land				400,000		400,000		400,000		200,000				Buildings

				[Select from dropdown]		[INPUT]		-		-		-		-				DO NOT MOVE		Equipment				26,072,838		30,953,871		33,294,351		45,483,411				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-				DO NOT MOVE		Leasehold Improvements				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-				DO NOT MOVE		Construction-in-Progress				942,040		1,893,436		8,280,772		1,024,263				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Buildings				8,378,632		8,975,222		9,205,664		8,829,771				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Accumulated Depreciation

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Endowment Fund 1

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Endowment Fund 2

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Accumulated Depreciation				(18,471,117)		(22,639,313)		(24,814,765)		(28,694,953)				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-										17,322,393		19,583,216		26,366,022		26,842,492				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Non-Operating Assets														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Endowment Fund 1				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Endowment Fund 2				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				Current Assets				15,108,963		15,609,230		12,903,962		8,794,042						**open**				-		-		-		-				**open**

																				**open**				-		-		-		-				**open**

		Fixed Assets																		**open**				-		-		-		-				**open**

				Land		Land		400,000		400,000		400,000		200,000						**open**				-		-		-		-				**open**

				Buildings		Buildings		8,378,632		8,975,222		9,205,664		8,829,771						**open**				-		-		-		-				**open**

				Equipment		Equipment		26,072,838		30,953,871		33,294,351		45,483,411						**open**				-		-		-		-				Right-Of-Use Operating Lease Assets

				Construction-in-Progress		Construction in progress		942,040		1,893,436		8,280,772		1,024,263						**open**				-		-		-		-				Goodwill

				Accumulated Depreciation		Accumulated Depreciation		(18,471,117)		(22,639,313)		(24,814,765)		(28,694,953)						**open**				-		-		-		-				Other Non-Current Assets

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Due to HCA Healthcare, Inc. 

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-										-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Other Assets														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Right-Of-Use Operating Lease Assets				1,087,225		733,225		387,089		220,395				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Goodwill				652,138		652,138		652,138		652,138				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Other Non-Current Assets				111,610		111,610		111,610		112,110				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Due to HCA Healthcare, Inc. 				(35,512,523)		(40,166,556)		(48,333,132)		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Accounts Payable

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Other Accrued Expenses

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Other Current Liabilities

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Third Party Reimb. Accounts Payable

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Current Portion of Right-Of-Use Operating Lease Liabilities

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				Current Portion of Finance Lease Liabilities

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-										(33,661,550)		(38,669,583)		(47,182,295)		984,643				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Total Assets				$   (1,230,194)		$   (3,477,137)		$   (7,912,311)		$   36,621,177				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-												-1230194								**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Liabilities & Equity														Current Portion of Long-term Debt

				[Select from dropdown]		[INPUT]		-		-		-		-						Current Liabilities														Long-term debt

				[Select from dropdown]		[INPUT]		-		-		-		-						Accounts Payable				4,472,958		3,730,167		2,826,669		2,432,739				Other long-term debt

				[Select from dropdown]		[INPUT]		-		-		-		-						Other Accrued Expenses				4,229,286		4,541,897		4,500,363		4,675,650				Inter/Intra Company Debt

				[Select from dropdown]		[INPUT]		-		-		-		-						Other Current Liabilities				-		-		-		157,612				Right-Of-Use Operating Lease Liabilities

				[Select from dropdown]		[INPUT]		-		-		-		-						Third Party Reimb. Accounts Payable				-		99,477		613,022		-				Financial Lease Liabilities

				[Select from dropdown]		[INPUT]		-		-		-		-						Current Portion of Right-Of-Use Operating Lease Liabilities				421,330		359,779		297,950		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Current Portion of Finance Lease Liabilities				795,511		794,942		660,111		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				Fixed Assets				17,322,393		19,583,216		26,366,022		26,842,492						**open**				-		-		-		-				**open**

																				**open**				-		-		-		-				**open**

		Non-Operating Assets																		**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-				DO NOT MOVE		Current Portion of Long-term Debt				-		-		-		506,206				Equity 

				[Select from dropdown]		[INPUT]		-		-		-		-										9,919,085		9,526,262		8,898,115		7,772,207				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Long-Term Liabilities														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Long-term debt				-		-		-		53,915				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Other long-term debt				586,573		598,889		530,241		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Inter/Intra Company Debt				-		-		-		51,111,591				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Right-Of-Use Operating Lease Liabilities				710,104		412,779		114,829		72,262				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						Financial Lease Liabilities				1,400,720		1,181,535		542,419		36,212				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				Non-Operating Assets				-		-		-		-						**open**				-		-		-		-

																				**open**				-		-		-		-

		Other Assets																		**open**				-		-		-		-

				Goodwill		Goodwill		652,138		652,138		652,138		652,138										2,697,397		2,193,203		1,187,489		51,273,980

				Due to HCA Healthcare, Inc. 		Due from/(to) an HCA  Healthcare, Inc. affiliate		(35,512,523)		(40,166,556)		(48,333,132)		-

				Right-Of-Use Operating Lease Assets		Right-of-use operating lease assets		1,087,225		733,225		387,089		220,395						Total Liabilities				$   12,616,482		$   11,719,465		$   10,085,604		$   59,046,187

				Other Non-Current Assets		Other assets		111,610		111,610		111,610		112,110

				[Select from dropdown]		[INPUT]		-				-		-						Equity

				[Select from dropdown]		[INPUT]		-		-		-		-						Equity 				(13,846,676)		(15,196,603)		(17,997,915)		(22,425,010)

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-						**open**				-		-		-		-

				Total Other Assets				(33,661,550)		(38,669,583)		(47,182,295)		984,643										(13,846,676)		(15,196,603)		(17,997,915)		(22,425,010)



		Total Assets						(1,230,194)		(3,477,137)		(7,912,311)		36,621,177						Total Liabilities & Equity				$   (1,230,194)		$   (3,477,138)		$   (7,912,311)		$   36,621,177





		Current Liabilities

				Accounts Payable		Accounts payable		4,472,958		3,730,167		2,826,669		2,432,739

				Other Accrued Expenses		Accrued expenses		4,229,286		4,541,897		4,500,363		2,146,127

				Current Portion of Right-Of-Use Operating Lease Liabilities		Current portion of right-of-use operating lease obligations		421,330		359,779		297,950		-

				Current Portion of Finance Lease Liabilities		Current portion of finance lease obligations		795,511		794,942		660,111		-

				Third Party Reimb. Accounts Payable		Estimated (receivable)/payable under		-		99,477		613,022		-

				Other Accrued Expenses		Accrued Salaries								2,529,523

				Current Portion of Long-term Debt		Curr Port - Long Term Debt		-		-		-		506,206

				Other Current Liabilities		Other Current Liabilities		-		-		-		157,612

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				Total Current Liabilities				9,919,085		9,526,262		8,898,115		7,772,207

		Long-Term Liabilities

				Financial Lease Liabilities		Finance lease obligations		1,400,720		1,181,535		542,419		-

				Right-Of-Use Operating Lease Liabilities		Right-of-use operating lease obligations		710,104		412,779		114,829		72,262

				Long-term debt		Notes payable to an HCA Healthcare, Inc. affiliate		-		-		-		-

				Other long-term debt		Other liabilities		586,573		598,889		530,241		-

				Financial Lease Liabilities		Capitalized Leases						-		36,212

				Inter/Intra Company Debt		Inter/Intra Company Debt		-		-		-		51,111,591

				Long-term debt		Long-Term Obligations		-		-		-		53,915

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				Total Long-term Liabilities				2,697,397		2,193,203		1,187,489		51,273,980

		Total Liabilities						$   12,616,482		$   11,719,465		$   10,085,604		$   59,046,187

		Equity

				Equity 		Equity (deficit)		(13,846,676)		(15,196,603)		(17,997,915)		-

				Equity 		Noncontrolling interests		-		-		-		-

				Equity 		Retained Earnings - current yr		-		-		-		(22,813,450)

				Equity 		Net Income Current Year		-		-		-		388,440

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-

				Total Equity				(13,846,676)		(15,196,603)		(17,997,915)		(22,425,010)

		Total Liabilities & Equity						$   (1,230,194)		$   (3,477,138)		$   (7,912,311)		$   36,621,177

				Checks

				Source Assets				$   (1,230,194)		$   (3,477,138)		$   (7,912,311)		$   36,621,177

				Source Liabilities & Equity				$   (1,230,194)		$   (3,477,138)		$   (7,912,311)		$   36,621,177

				1 Assets				-		1		-		-

				1 Liabilities				-		-		-		-

				1 Balance				-		1		-		-

				2 Assets				-		-		-		-

				2 Liabilities				-		-		-		-

				2 Balance				-		1		-		-



&"Century Gothic,Bold"&10&K3E6C57INPUTS
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Use this tab to input the source balance sheet. Adjust model accounts in Column J as needed. Copy paste values of the source balance sheet into columns C-H, select model account in Column B.



IS Input

		Income Statement Input				12/31/21		12/31/22		12/31/23		12/31/24		12/31/24		12/31/25

								365		365		366		366		365		365

				INPUTS



				Revenue		< Select to Highlight								Dec-24		Dec-25



				Model Account		Source Account		FY 22		FY 23		FY 24		YTD Dec-24		YTD Dec-25		FY 25		12				Income Statement				FY 22		FY 23		FY 24		FY 25				Data Validation - DO NOT ERASE

				Revenue 																																		Revenue 

				Inpatient Gross Revenue		Inpatient Gross Revenue										374,861,000		374,861,000																				Gross Revenue

				Outpatient Gross Revenue		Outpatient Gross Revenue										464,172,000																						Inpatient Gross Revenue

				Other Operating Revenue		Other Operating Revenue										318,000								Revenue														Outpatient Gross Revenue

				Contractual Adjustments		Total CY CA - Medicare (1,2)										(171,933,000)																						Contractual Adjustments

				Contractual Adjustments		Total CY CA - Medicaid (3)										(20,789,000)								Revenue 				$   83,307,219		$   83,913,759		$   77,453,507						Charity 

				Contractual Adjustments		Total CY CA - Champus (6)										(1,588,000)								Gross Revenue				-		-		-		-				Bad Debt

				Contractual Adjustments		Prior Year Contractuals										44,000								Inpatient Gross Revenue				-		-		-		374,861,000				Other Deductions

				Contractual Adjustments		Total CY CA - Mgd Care (7,8,9,12,13,14)										(468,768,000)								Outpatient Gross Revenue				-		-		-		464,172,000				**open**

				Charity 		Charity										(9,060,000)								Contractual Adjustments				-		-		-		(663,034,000)				**open**

				Bad Debt		Bad Debt										562,000								Charity 				-		-		-		(9,060,000)				Other Operating Revenue

				Other Deductions		Other Deductions										(91,600,000)								Bad Debt				-		-		-		562,000				**open**

				Revenue 		Revenues		83,307,219		83,913,759		77,453,507		77,453,507		76,219,000		76,219,000						Other Deductions				-		-		-		(91,600,000)				**open**

				Net Non-Operating Expense (Income)		Nonoperating gains (losses)		1,444,005		28,197		901,145		901,145				-						**open**				-		-		-		-				**open**

				Salaries & Benefits		Salaries and benefits		35,263,514		35,494,446		33,508,719		33,508,719		32,913,000		32,913,000						**open**				-		-		-		-				**open**

				Supply Expense		Supplies		18,476,277		15,591,054		13,778,461		13,778,461		10,922,000		10,922,000						Total Net Patient Revenue				83,307,219		83,913,759		77,453,507		75,901,000				**open**

				Other Operating Expenses		Other operating expenses		24,688,358		27,378,690		26,173,296		26,173,296		934,000		934,000																				**open**

				Depreciation & Amortization		Depreciation		4,648,359		4,210,206		4,017,306		4,017,306		4,318,000		4,318,000						Other Revenue														**open**

				Interest Expense		Interest expense		77,016		84,201		54,700		54,700		40,000		40,000						Other Operating Revenue				-		-		-		318,000				Salaries & Benefits

				Management Fee		Management fees		2,871,877		2,886,509		2,671,650		2,671,650		3,189,000		3,189,000						**open**				-		-		-		-				Salaries and Wages

				Taxes		Provision for income taxes (benefit)		(909,319)		(409,617)		(850,458)		(850,458)		-		-						**open**				-		-		-		-				Contract Labor

				Management Fee		Contract Labor		-		-		-		-		1,111,000		1,111,000						**open**				-		-		-		-				Employee Benefits

				Contract Services		Professional Fees		-		-		-		-		1,581,000		1,581,000						**open**				-		-		-		-				**open**

				Utilities		Contract Services		-		-		-		-		10,493,000		10,493,000						**open**				-		-		-		-				**open**

				Insurance		Repairs and Maintenance		-		-		-		-		2,850,000		2,850,000						**open**				-		-		-		-				**open**

				Rents and Leases		Rents and Leases		-		-		-		-		798,000		798,000						**open**				-		-		-		-				**open**

				Utilities		Utilities		-		-		-		-		1,313,000		1,313,000						Total Other Operating Revenue				-		-		-		318,000				**open**

				Insurance		Insurance		-		-		-		-		3,983,000		3,983,000																				**open**

				Non-Income Taxes		Non-Income Taxes		-		-		-		-		1,386,000		1,386,000						Total Net Revenue				$   83,307,219		$   83,913,759		$   77,453,507		$   76,219,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Operating Expenses														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Salaries, Wages, & Benefits														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-				DO NOT MOVE		Salaries & Benefits				35,263,514		35,494,446		33,508,719						**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Salaries and Wages				-		-		-		25,828,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Contract Labor				-		-		-		1,111,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Employee Benefits				-		-		-		7,085,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-										35,263,514		35,494,446		33,508,719		34,024,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Professional Services														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Supply Expense

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-										-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Ancillary Services														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Rents and Leases

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Repairs and Maintenance

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-										-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Supply Costs														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Supply Expense				18,476,277		15,591,054		13,778,461		10,922,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

		DO NOT MOVE		[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Management Fees

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Other Operating Expenses

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Management Fee

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Contract Services

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Utilities

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Insurance

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Non-Income Taxes

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-										18,476,277		15,591,054		13,778,461		10,922,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-																				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						District Lease														**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-				DO NOT MOVE		Rents and Leases				-		-		-		798,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Repairs and Maintenance				-		-		-		2,850,000				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				**open**

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Net Non-Operating Expense (Income)

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Depreciation & Amortization

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Interest Expense

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-				Taxes

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-										-		-		-		3,648,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						General & Administrative

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-				DO NOT MOVE		Management Fees				-		-		-		3,189,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Other Operating Expenses				24,688,358		27,378,690		26,173,296		934,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Management Fee				2,871,877		2,886,509		2,671,650		1,581,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Contract Services				-		-		-		10,493,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Utilities				-		-		-		1,313,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Insurance				-		-		-		3,983,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Non-Income Taxes				-		-		-		1,386,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						**open**				-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-										27,560,235		30,265,199		28,844,946		22,879,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Total Operating Expenses				$   81,300,026		$   81,350,699		$   76,132,126		$   71,473,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						EBITDARM				$   2,007,193		$   2,563,060		$   1,321,381		$   8,733,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						EBITDAR				$   2,007,193		$   2,563,060		$   1,321,381		$   5,544,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						EBITDA				$   2,007,193		$   2,563,060		$   1,321,381		$   4,746,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Net Non-Operating Expense (Income)				1,444,005		28,197		901,145		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Depreciation & Amortization				4,648,359		4,210,206		4,017,306		4,318,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						EBIT				$   (4,085,171)		$   (1,675,343)		$   (3,597,070)		$   428,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Interest Expense				77,016		84,201		54,700		40,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						EBT				$   (4,162,187)		$   (1,759,544)		$   (3,651,770)		$   388,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Taxes				(909,319)		(409,617)		(850,458)		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-						Net Income				$   (3,252,868)		$   (1,349,927)		$   (2,801,312)		$   388,000

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-

				[Select from dropdown]		[INPUT]		-		-		-		-		-		-



				Net Income				$   (86,560,087)

Author: Author:
Update formula for each model		$   (85,263,686)		$   (80,254,819)		$   66,018,416		$   299,030,000		$   299,030,000



				Check

				Source Net Income				$   (3,252,868)		$   (1,349,927)		$   (2,801,312)		$   66,018,416		$   388,000		$   299,030,000

				Check 1				(83,307,219)		(83,913,759)		(77,453,507)		-		298,642,000		-

				Check 2				-		-		-						(298,642,000)

						Inpatient Revenue- AHCA		44,466,285		45,709,964		44,341,989

						Outpatient Revenue- AHCA		35,960,352		34,638,891		30,211,841

						Total Other Operating Revenue- AHCA see pg 16		2,899,677		3,564,904		2,899,677

						Total Other Operating Revenue- AHCA		83,326,314		83,913,759		77,453,507



						adjusted Inpatient Revenue		$ 44,456,095.14		$ 45,709,964.00		$ 44,341,989.00

						adjusted Outpatient Revenue		$ 35,952,111.35		$ 34,638,891.00		$ 30,211,841.00

														Avg		Adj

						% IP 		53%		54%		57%		55%		57%

						% OP		43%		41%		39%		41%		43%

						Other Operating Revenue %		0%		0%		0%



						Total Patient Revenue 2025		$839,033,000.00

						Deductions 2025		($763,132,000.00)

						Patient Revenue 2025		$75,901,000.00

						2025 Est based on AHCA historical info

						adjusted Inpatient Revenue		$ 43,263,570

						adjusted Outpatient Revenue		$ 32,637,430

						Other Operating Revenue- reported		$318,000.0		0.42%

								$ 76,219,000.00

						Check		$ 0.00
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Use this tab to input and categorize the source income statement. Adjust model P&L accounts in column L as needed. Copy source P&L in Columns C-H. Select model account in Column B.



Ops Input

		Operating Inputs																						365		365		366		365														Yes

																																												No

				Source Data Inputs																		Model Pull





				Provided?		Metric		FY 22		FY 23		FY 24		YTD Dec-24		YTD Dec-25		FY 25						FY 22		FY 23		FY 24		FY 25



						Inpatient																Inpatient

				Yes		Admissions		3,745		3,991		3,701						3,420				Admissions		3,745		3,991		3,701		3,420

				No		Patient Days		17,138		16,514		14,554						12,630				Patient Days		17,138		16,514		14,554		12,630

				No		Avg. Length of Stay (Days)		4.6		4.1		3.9						3.7				Avg. Length of Stay (Days)		4.6		4.1		3.9		3.7

				No		Avg. Daily Census		47.0		45.2		39.9						34.6				Avg. Daily Census		47.0		45.2		39.8		34.6



						Case Mix Index		2.0		2.0		1.9						1.6				Case Mix Index		2.0		2.0		1.9		1.6



						Licensed Beds		126		126		126						126				Licensed Beds		126		126		126		126

						Beds in Service		126		126		126						126				Beds in Service		126		126		126		126

						Occupancy Rate		37.3%		35.9%		31.6%						27.5%				Occupancy Rate		37.3%		35.9%		31.6%		27.5%



						Outpatient																Outpatient

						Surgeries 		2,755		2,512		1,734						1,620				Surgeries 		2,755		2,512		1,734		1,620

						ED Visits		21,655		23,122		24,127						23,665				ED Visits		21,655		23,122		24,127		23,665

						Imaging Procedures		42,629		45,403		46,696		46,696		46,696		46,696				Imaging Procedures		42,629		45,403		46,696		46,696

						Clinic Visits		108,193		112,620		98,310		98,310		98,310		98,310				Clinic Visits		108,193		112,620		98,310		98,310



						Total Outpatient Visits		175,232		183,657		170,867						170,291				Total		175,232		183,657		170,867		170,291



				Inpatient



								Gross Charges by Payor - Outpatient										12						Gross Charges by Payor - Outpatient



				Model Lookup		Specialty		FY 22		FY 23		FY 24		YTD Dec-24		YTD Dec-25		FY 25						FY 22		FY 23		FY 24		FY 25



				Self-Pay.IPCharges		Self-Pay												$   -				Self-Pay		-		-		-		-

				Medicare.IPCharges		Medicare												-				Medicare		-		-		-		-

				Medicaid.IPCharges		Medicaid												-				Medicaid		-		-		-		-

				Other Government.IPCharges		Other Government												-				Other Government		-		-		-		-

				Commercial.IPCharges		Commercial												-				Commercial		-		-		-		-

				Other.IPCharges		Other												-				Other		-		-		-		-

				Payor 7.IPCharges		Payor 7												-				Payor 7		-		-		-		-

				Payor 8.IPCharges		Payor 8												-				Payor 8		-		-		-		-

				Payor 9.IPCharges		Payor 9		-		-		-		-		-		-				Payor 9		-		-		-		-

				Payor 10.IPCharges		Payor 10		-		-		-		-		-		-				Payor 10		-		-		-		-

				Payor 11.IPCharges		Payor 11		-		-		-		-		-		-				Payor 11		-		-		-		-

				Payor 12.IPCharges		Payor 12		-		-		-		-		-		-				Payor 12		-		-		-		-

				Payor 13.IPCharges		Payor 13		-		-		-		-		-		-				Payor 13		-		-		-		-

				Payor 14.IPCharges		Payor 14		-		-		-		-		-		-				Payor 14		-		-		-		-

				Payor 15.IPCharges		Payor 15		-		-		-		-		-		-				Payor 15		-		-		-		-

						Total		-		-		-		-		-		-				Total		-		-		-		-

								Payments by Payor - Inpatient																Reconciled Payments by Payor - Inpatient



								FY 22		FY 23		FY 24		YTD Dec-24		YTD Dec-25		FY 25						FY 22		FY 23		FY 24		FY 25



				Self-Pay.IPPayments		Self-Pay		$   17,550,723		$   16,551,895		$   16,212,323						$   16,212,323				Self-Pay		$   17,546,701		$   16,551,895		$   16,212,323		$   -

				Medicare.IPPayments		Medicare		$   31,366,522		$   34,924,030		$   30,617,693						30,617,693				Medicare		31,359,334		34,924,030		30,617,693		-

				Medicaid.IPPayments		Medicaid		$   1,817,866		$   (1,284,632)		$   1,091,968						1,091,968				Medicaid		1,817,449		(1,284,632)		1,091,968		-

				Other Government.IPPayments		Other Government		$   2,584,610		$   2,426,215		$   3,468,304						3,468,304				Other Government		2,584,018		2,426,215		3,468,304		-

				Commercial.IPPayments		Commercial		$   12,427,813		$   14,714,063		$   10,869,821						10,869,821				Commercial		12,424,965		14,714,063		10,869,821		-

				Other.IPPayments		Other		$   (21,281,249)		$   (21,621,607)		$   (17,918,120)						(17,918,120)				Other		(21,276,372)		(21,621,607)		(17,918,120)		-

				Payor 7.IPPayments		Payor 7		-		-		-						-				Payor 7		-		-		-		-

				Payor 8.IPPayments		Payor 8		-		-		-						-				Payor 8		-		-		-		-

				Payor 9.IPPayments		Payor 9		-		-		-		-		-		-				Payor 9		-		-		-		-

				Payor 10.IPPayments		Payor 10		-		-		-		-		-		-				Payor 10		-		-		-		-

				Payor 11.IPPayments		Payor 11		-		-		-		-		-		-				Payor 11		-		-		-		-

				Payor 12.IPPayments		Payor 12		-		-		-		-		-		-				Payor 12		-		-		-		-

				Payor 13.IPPayments		Payor 13		-		-		-		-		-		-				Payor 13		-		-		-		-

				Payor 14.IPPayments		Payor 14		-		-		-		-		-		-				Payor 14		-		-		-		-

				Payor 15.IPPayments		Payor 15		-		-		-		-		-		-				Payor 15		-		-		-		-

						Total		$   44,466,285		$   45,709,964		$   44,341,989		$   -		$   -		$   44,341,989				Total		44,456,095		45,709,964		44,341,989		-



						per P&L		$   44,456,095		$   45,709,964		$   44,341,989						$   -				Check		$   -		$   -		$   -		$   -

						$ Difference		$   (10,190)		$   -		$   -						$   (44,341,989)

						% Difference		(0.0%)		-		-						(100.0%)

				Outpatient



								Gross Charges by Payor - Outpatient										12						Gross Charges by Payor - Outpatient



				Model Lookup		Specialty		FY 22		FY 23		FY 24		YTD Dec-24		YTD Dec-25		FY 25						FY 22		FY 23		FY 24		FY 25



				Self-Pay.OPCharges		Self-Pay												$   -				Self-Pay		-		-		-		-

				Medicare.OPCharges		Medicare												-				Medicare		-		-		-		-

				Medicaid.OPCharges		Medicaid												-				Medicaid		-		-		-		-

				Other Government.OPCharges		Other Government												-				Other Government		-		-		-		-

				Commercial.OPCharges		Commercial												-				Commercial		-		-		-		-

				Other.OPCharges		Other												-				Other		-		-		-		-

				Payor 7.OPCharges		Payor 7												-				Payor 7		-		-		-		-

				Payor 8.OPCharges		Payor 8		-		-		-		-		-		-				Payor 8		-		-		-		-

				Payor 9.OPCharges		Payor 9		-		-		-		-		-		-				Payor 9		-		-		-		-

				Payor 10.OPCharges		Payor 10		-		-		-		-		-		-				Payor 10		-		-		-		-

				Payor 11.OPCharges		Payor 11		-		-		-		-		-		-				Payor 11		-		-		-		-

				Payor 12.OPCharges		Payor 12		-		-		-		-		-		-				Payor 12		-		-		-		-

				Payor 13.OPCharges		Payor 13		-		-		-		-		-		-				Payor 13		-		-		-		-

				Payor 14.OPCharges		Payor 14		-		-		-		-		-		-				Payor 14		-		-		-		-

				Payor 15.OPCharges		Payor 15		-		-		-		-		-		-				Payor 15		-		-		-		-

						Total		-		-		-		-		-		-				Total		-		-		-		-

								Payments by Payor - Outpatient																Reconciled Payments by Payor - Outpatient



								FY 22		FY 23		FY 24		YTD Dec-24		YTD Dec-25		FY 25						FY 22		FY 23		FY 24		FY 25



				Self-Pay.OPPayments		Self-Pay		$   19,090,004		$   23,329,601		$   26,875,412						$   26,875,412				Self-Pay		$   19,085,629		$   23,329,601		$   26,875,412		$   -

				Medicare.OPPayments		Medicare		$   16,875,577		$   15,522,591		$   13,442,352						13,442,352				Medicare		16,871,710		15,522,591		13,442,352		-

				Medicaid.OPPayments		Medicaid		$   1,415,839		$   1,461,393		$   1,215,222						1,215,222				Medicaid		1,415,515		1,461,393		1,215,222		-

				Other Government.OPPayments		Other Government		$   1,651,718		$   1,810,533		$   1,652,401						1,652,401				Other Government		1,651,339		1,810,533		1,652,401		-

				Commercial.OPPayments		Commercial		$   23,632,523		$   23,913,407		$   27,657,418						27,657,418				Commercial		23,627,107		23,913,407		27,657,418		-

				Other.OPPayments		Other		$   (26,705,309)		$   (31,398,634)		$   (40,630,964)						(40,630,964)				Other		(26,699,189)		(31,398,634)		(40,630,964)		-

				Payor 7.OPPayments		Payor 7		-		-		-		-		-		-				Payor 7		-		-		-		-

				Payor 8.OPPayments		Payor 8		-		-		-		-		-		-				Payor 8		-		-		-		-

				Payor 9.OPPayments		Payor 9		-		-		-		-		-		-				Payor 9		-		-		-		-

				Payor 10.OPPayments		Payor 10		-		-		-		-		-		-				Payor 10		-		-		-		-

				Payor 11.OPPayments		Payor 11		-		-		-		-		-		-				Payor 11		-		-		-		-

				Payor 12.OPPayments		Payor 12		-		-		-		-		-		-				Payor 12		-		-		-		-

				Payor 13.OPPayments		Payor 13		-		-		-		-		-		-				Payor 13		-		-		-		-

				Payor 14.OPPayments		Payor 14		-		-		-		-		-		-				Payor 14		-		-		-		-

				Payor 15.OPPayments		Payor 15		-		-		-		-		-		-				Payor 15		-		-		-		-

						Total		$   35,960,352		$   34,638,891		$   30,211,841		$   -		$   -		$   30,211,841				Total		35,952,111		34,638,891		30,211,841		-



						per P&L		$   35,952,111		$   34,638,891		$   30,211,841						$   -				Check		$   -		$   -		$   -		$   -

						$ Difference		$   (8,241)		$   -		$   -						$   (30,211,841)

						% Difference		(0.0%)		-		-						(100.0%)
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Use this tab to input operating data and Payor data. It will reconcile to the P&L.



CIQ Input

		w



						Valuation Date		12/31/25

						Tax Rate		17.8%						Risk-Free Rates																																										Rev Multiple Outliers																EBITDA Multiple Outliers

														1-Month		3-Month		6-Month		1-Year		2-Year		3-Year		5-Year		7-Year		10-Year		20-Year		30-Year																				Max		5.0x														Max		30.0x

						Risk-Free Rate of Return (Rf)		4.8%						3.7%		3.7%		3.6%		3.5%		3.5%		3.6%		3.7%		3.9%		4.2%		4.8%		4.8%																				Min		0.0x														Min		0.0x

						Data Year		2025

						ERP Selection		ERP (SS)

						Decile Selection		10

						Beta Year Toggle		5						WACC Info																CIQ GPC Info																																																										CIQ DLOM Info



								Lookup Name						First Pricing Date		Total Debt		Cost of Borrowing		Mkt. Val. Equity		Pref Equity		Effective Tax Rate		5-Year Levered Beta				Share Price		TEV		TTM Revenue		Year 1 Revenue		Year 2 Revenue		Year 3 Revenue		TTM EBITDA		Year 1 EBITDA		Year 2 EBITDA		Year 3 EBITDA		L3Y Rev CAGR		L3Y EBITDA CAGR		FY-4 Rev Multiple		FY-3 Rev Multiple		FY-2 Rev Multiple		FY-1 Rev Multiple		FY Rev Multiple		TTM Rev Multiple		Y1 Rev Multiple		Y2 Rev Multiple		FY-4 EBITDA Multiple		FY-3 EBITDA Multiple		FY-2 EBITDA Multiple		FY-1 EBITDA Multiple		FY EBITDA Multiple		TTM EBITDA Multiple		Y1 EBITDA Multiple		Y2 EBITDA Multiple				3-Month Price Volatility		6-Month Price Volatility		1-Year Price Volatility		2-Year Price Volatility		5-Year Price Volatility

								CIQ Period								IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM												IQ_LTM		FY2022		FY2023		FY2024		IQ_LTM		FY2022		FY2023		FY2024		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM		IQ_LTM

								CIQ Formula						IQ_FIRSTPRICINGDATE		IQ_TOTAL_DEBT						IQ_PREF_EQUITY								IQ_LASTSALEPRICE		IQ_TEV		IQ_TOTAL_REV		IQ_REVENUE_EST		IQ_REVENUE_EST		IQ_REVENUE_EST		IQ_EBITDA		IQ_EBITDA_EST		IQ_EBITDA_EST		IQ_EBITDA_EST		IQ_TOTAL_REV_3YR_ANN_CAGR		IQ_EBITDA_3YR_ANN_CAGR		IQ_TEV_TOTAL_REV		IQ_TEV_TOTAL_REV		IQ_TEV_TOTAL_REV		IQ_TEV_TOTAL_REV		IQ_TEV_TOTAL_REV		IQ_TEV_TOTAL_REV		IQ_TEV_TOTAL_REV		IQ_TEV_TOTAL_REV		IQ_TEV_EBITDA		IQ_TEV_EBITDA		IQ_TEV_EBITDA		IQ_TEV_EBITDA		IQ_TEV_EBITDA		IQ_TEV_EBITDA		IQ_TEV_EBITDA		IQ_TEV_EBITDA				IQ_PRICE_VOL_HIST_3MTH		IQ_PRICE_VOL_HIST_6MTH		IQ_PRICE_VOL_HIST_YR		IQ_PRICE_VOL_HIST_2YR		IQ_PRICE_VOL_HIST_5YR

																																																						12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/25		FY2022		FY2023		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/25		FY2022		FY2023

						GPCs								WACC Info																CIQ GPC Info																																																										CIQ DLOM Info



																																		Revenue								EBITDA								Rev CAGR		EBITDA CAGR		Revenue Multiple																EBITDA Multiple																		Price Volatility



						Long Ticker		Ticker		Company Name				First Pricing Date		Total Debt		Cost of Borrowing		Mkt. Val. Equity		Pref Equity		Effective Tax Rate		5-Year Levered Beta				Share Price		TEV		TTM		Year 1		Year 2		Year 3		TTM		Year 1		Year 2		Year 3		Last 3 Years		Last 3 Years		2020		2021		2022		2023		2024		TTM		Year 1		Year 2		2020		2021		2022		2023		2024		TTM		Year 1		Year 2				3-Month Price Volatility		6-Month Price Volatility		1-Year Price Volatility		2-Year Price Volatility		5-Year Price Volatility

				1		HCA		HCA		HCA Healthcare, Inc.				3/10/11		46,349		4.8%		106,535		-		21.4%		0.830				$   466.86		154,969		74,372		75,730		79,127		83,157		15,101		15,491		15,898		16,724		7.5%		8.0%		1.7x		2.0x		1.8x		1.8x		1.7x		2.1x		2.2x		2.1x		8.0x		8.5x		8.3x		8.7x		8.2x		9.5x		9.9x		9.9x				24.4%		24.1%		25.1%		25.7%		29.1%

				2		THC		THC		Tenet Healthcare Corporation				4/28/71		13,187		6.3%		17,465		-		17.3%		1.266				$   198.72		32,363		20,846		21,270		22,193		23,258		4,471		4,526		4,624		4,871		3.1%		11.5%		1.1x		1.2x		1.2x		1.3x		1.2x		1.6x		1.5x		1.6x		7.5x		5.8x		5.8x		6.0x		5.3x		6.3x		6.2x		6.2x				36.4%		36.6%		38.4%		40.0%		43.8%

				3		CYH		CYH		Community Health Systems, Inc.				6/9/00		11,242		7.4%		412		-		13.9%		1.799				$   3.12		12,082		12,644		12,507		12,770		13,040		1,447		1,526		1,496		1,549		0.9%		4.3%		1.1x		1.1x		1.1x		1.1x		1.0x		1.0x		1.0x		1.0x		9.4x		7.1x		8.5x		8.2x		8.6x		6.9x		6.9x		6.9x				69.4%		70.3%		70.0%		73.5%		82.9%

				4		UHS		UHS		Universal Health Services, Inc.				6/6/91		5,111		3.0%		13,622		-		23.4%		0.889				$   218.02		18,748		16,993		17,385		18,259		19,191		2,555		2,596		2,688		2,838		8.7%		15.6%		1.3x		1.2x		1.1x		1.1x		1.1x		1.1x		1.1x		1.1x		7.3x		6.8x		8.5x		8.4x		7.5x		6.9x		6.7x		6.7x				24.1%		27.0%		29.4%		31.2%		32.5%

				5		ARDT		ARDT		Ardent Health, Inc.				7/18/24		2,284		2.5%		1,264		-		17.8%		n/a				$   8.83		3,328		6,326		6,356		6,646		7,019		531		542		530		571		n/a		n/a		NMF		NMF		NMF		NMF		0.8x		0.5x		0.5x		0.5x		NMF		NMF		NMF		NMF		6.7x		4.2x		4.1x		4.1x				88.6%		71.0%		63.7%		n/a		n/a

				6																																																																																												

				7																																																																																												

				8																																																																																												

				9																																																																																												

				10																																																																																												

				11																																																																																												

				12																																																																																												

				13																																																																																												

				14																																																																																												

				15																																																																																												





						Maximum										46,349		7.4%		106,535		-		23.4%		1.799				$   466.86		154,969		74,372		75,730		79,127		83,157		15,101		15,491		15,898		16,724		8.7%		15.6%		1.7x		2.0x		1.8x		1.8x		1.7x		2.1x		2.2x		2.1x		9.4x		8.5x		8.5x		8.7x		8.6x		9.5x		9.9x		9.9x				88.6%		71.0%		70.0%		73.5%		82.9%

						Upper Quartile										13,187		6.3%		17,465		-		21.4%		1.399				$   218.02		32,363		20,846		21,270		22,193		23,258		4,471		4,526		4,624		4,871		7.8%		12.5%		1.4x		1.4x		1.3x		1.4x		1.2x		1.6x		1.5x		1.6x		8.3x		7.4x		8.5x		8.5x		8.2x		6.9x		6.9x		6.9x				69.4%		70.3%		63.7%		48.4%		53.6%

						Median										11,242		4.8%		13,622		-		17.8%		1.077				$   198.72		18,748		16,993		17,385		18,259		19,191		2,555		2,596		2,688		2,838		5.3%		9.8%		1.2x		1.2x		1.2x		1.2x		1.1x		1.1x		1.1x		1.1x		7.8x		6.9x		8.4x		8.3x		7.5x		6.9x		6.7x		6.7x				36.4%		36.6%		38.4%		35.6%		38.2%

						Lower Quartile										5,111		3.0%		1,264		-		17.3%		0.874				$   8.83		12,082		12,644		12,507		12,770		13,040		1,447		1,526		1,496		1,549		2.5%		7.1%		1.1x		1.1x		1.1x		1.1x		1.0x		1.0x		1.0x		1.0x		7.5x		6.6x		7.7x		7.7x		6.7x		6.3x		6.2x		6.2x				24.4%		27.0%		29.4%		29.9%		31.7%

						Minimum										2,284		2.5%		412		-		13.9%		0.830				$   3.12		3,328		6,326		6,356		6,646		7,019		531		542		530		571		0.9%		4.3%		1.1x		1.1x		1.1x		1.1x		0.8x		0.5x		0.5x		0.5x		7.3x		5.8x		5.8x		6.0x		5.3x		4.2x		4.1x		4.1x				24.1%		24.1%		25.1%		25.7%		29.1%



																														Year		Data Through		ERP (Hist)		ERP (SS)		Mid-Cap (3-5)		Low-Cap (6-8)		Micro-Cap (9-10)		1		2		3		4		5		6		7		8		9		10		10a		10b

																														Text		n/a		historical side model		supply-side model		mid-capitalization		low-capitalization		micro-capitalization		1st decile		2nd decile		3rd decile		4th decile		5th decile		6th decile		7th decile		8th decile		9th decile		10th decile		decile 10a		decile 10b

																														2012		12/31/11		6.6%		6.1%		1.1%		1.9%		3.9%		(0.4%)		0.8%		0.9%		1.2%		1.7%		1.8%		1.8%		2.5%		2.8%		6.1%		4.3%		9.8%

																														2013		12/31/12		6.7%		6.1%		1.1%		1.9%		3.8%		(0.4%)		0.8%		0.9%		1.1%		1.7%		1.7%		1.7%		2.5%		2.7%		6.0%		4.2%		9.7%

																														2014		12/31/13		7.0%		6.2%		1.1%		2.0%		3.9%		(0.4%)		0.8%		0.9%		1.2%		1.8%		1.9%		1.9%		2.4%		2.8%		6.0%		4.4%		9.0%

																														2015		12/31/14		7.0%		6.2%		1.1%		1.8%		3.7%		(0.4%)		0.6%		0.9%		1.1%		1.6%		1.7%		1.7%		2.2%		2.7%		5.8%		4.2%		8.9%

																														2016		12/31/15		6.9%		6.0%		1.0%		1.7%		3.6%		(0.4%)		0.6%		0.9%		1.0%		1.5%		1.6%		1.6%		2.0%		2.5%		5.6%		4.0%		8.8%

																														2017		12/31/16		6.9%		6.0%		1.0%		1.8%		3.7%		(0.4%)		0.6%		0.9%		1.0%		1.5%		1.7%		1.7%		2.1%		2.7%		5.6%		4.1%		8.6%

																														2018		12/31/17		7.1%		6.0%		1.0%		1.6%		3.5%		-		0.6%		0.9%		0.9%		1.4%		1.6%		1.6%		1.9%		2.5%		5.4%		3.9%		8.4%

																														2019		12/31/18		6.9%		6.1%		0.9%		1.6%		3.4%		(0.3%)		0.5%		0.8%		0.9%		1.3%		1.5%		1.6%		1.8%		2.5%		5.2%		NA		8.3%

																														2020		12/31/19		7.2%		6.2%		0.8%		1.4%		3.2%		(0.3%)		0.5%		0.7%		0.8%		1.1%		1.3%		1.5%		1.6%		2.2%		5.0%		8.0%		10.9%

																														2021		12/31/20		7.3%		6.0%		0.8%		1.4%		3.2%		(0.2%)		0.5%		0.7%		0.8%		1.1%		1.4%		1.5%		1.5%		2.3%		5.0%		8.1%		11.3%

																														2022		12/31/21		7.5%		6.2%		0.6%		1.2%		3.0%		(0.2%)		0.4%		0.6%		0.5%		0.9%		1.2%		1.3%		1.2%		2.1%		4.8%		7.9%		11.2%

																														2023		12/31/22		7.2%		6.4%		0.6%		1.2%		3.1%		(0.3%)		0.5%		0.6%		0.6%		0.9%		1.2%		1.4%		1.2%		2.2%		4.8%		3.4%		7.8%

																														2024		12/31/2023		7.2%		6.2%		0.7%		1.2%		2.9%		(0.1%)		0.5%		0.6%		0.6%		1.0%		1.2%		1.4%		1.1%		2.0%		4.7%		3.3%		7.6%

																														2025		12/31/24		7.3%		6.3%		0.5%		1.0%		2.7%		(0.0%)		0.3%		0.5%		0.5%		0.7%		1.0%		1.2%		0.9%		1.7%		4.5%		3.1%		7.4%
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Use this tab to input the source CapitalIQ information from the CIQ Model.
• Ensure ERP and Decile selections are consistent between this model and CIQ model
• Copy and paste values from CIQ Model for yellow highlighted cells
• Data from this tab flows to the following tabs: WACC, GPC, DLOM



Staff Input

		Staffing Input



																								Reconciled		NBY Adjusted

				Name		Title/Position		Category		Tenure (Years)		Pay Type		Status		Hours/Week

Author: Author:
40 = full-time. If source provides only FTE equivalent, ignore and input in FTE column.		Hourly Rate		FTE		Annual Comp		Annual Comp		FTE		Annual Comp				Category		Pay Type		Status		Annual Hours

				CEO		CEO		Admin		10		Salaried		Full-time		40		$   28.85		1.0		$   60,000		$   -		1.0		$   -				Admin		Salaried		Full-time		2,080

				Nurse 1		Nurse		Nurse		5		Salaried		Full-time		40		$   20.00		1.0		$   41,600		$   -		1.0		$   -				Tech		Hourly		Part-time

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				Nurse				PRN

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				LVN

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				**open**

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				**open**

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				**open**

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				**open**

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				**open**

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				**open**

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -				**open**

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

								[select from dropdown]				[select from dropdown]		[select from dropdown]						-		$   -		$   -		-		$   -

				Total																2.0		$   101,600		$   -		2.0		$   -

				Per P&L																		$   -

				$ Difference																		$   (101,600)		$   -

				% Difference																		(100.0%)		Check

																						Historical				Base Year

														Summary by Category								FTE		Comp		FTE		Comp

														Admin								1.0		$   -		1.0		$   -

														Tech								-		-		-		-

														Nurse								1.0		-		1.0		-

														LVN								-		-		-		-

														**open**								-		-		-		-

														**open**								-		-		-		-

														**open**								-		-		-		-

														**open**								-		-		-		-

														**open**								-		-		-		-

														**open**								-		-		-		-

														**open**								-		-		-		-

																						2.0		$   -		2.0		$   -
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Use this tab to input the source staffing roster. Reconciles to P&L. Make Base Year Adjustments here if needed.



FY 2025 - IS

		Financial Statements - Income Statement  Dec-2025								Report ID:		ALCFS008		Version: 1.1

										Run Date/Time:		1/12/26		8:37:58 AM

										User ID: 		mfi3858

		Summary Level:  Facility

		Summary:  CONS - Highlands Regional Medical Center Flevel

		Organization:  Z26950 - HCA Florida Highlands Hospital

		Month:  December

		Year:  2025

		Same Store:  All Same Store

		Line of Business:  All Lines of Business

		Department:  All Department Num

						Month										Year to Date

		Actual		Budget		Variance		Var %				Actual		Budget		Variance		Var %

										REVENUES

		3,644		3,919		-275		-7.02%		Inpatient Revenue Routine Services		40,143		49,156		-9,013		-18.34%

		27,373		33,280		-5,907		-17.75%		Inpatient Revenue Ancillary Services		334,718		417,479		-82,760		-19.82%

		31,017		37,199		-6,182		-16.62%		Inpatient Gross Revenue		374,861		466,634		-91,773		-19.67%

		37,624		37,936		-312		-0.82%		Outpatient Gross Revenue		464,172		475,883		-11,711		-2.46%

		68,641		75,135		-6,494		-8.64%		Total Patient Revenue		839,033		942,517		-103,484		-10.98%						75,901

		24		32		-7		-23.60%		Other Revenue		318		354		-36		-10.15%						76,219

		68,666		75,167		-6,501		-8.65%		Gross Revenue		839,351		942,871		-103,520		-10.98%

										DEDUCTIONS

		15,697		18,339		-2,642		-14.41%		Total CY CA - Medicare (1,2)		171,933		221,889		-49,956		-22.51%						763,695

		1,886		180		1,707		949.16%		Total CY CA - Medicaid (3)		20,789		16,004		4,786		29.90%						763,133

		133				133				Total CY CA - Champus (6)		1,588		1,435		153		10.63%

				-13		13		100.00%		Prior Year Contractuals		-43		-155		112		72.11%

		36,999		40,615		-3,617		-8.90%		Total CY CA - Mgd Care (7,8,9,12,13,14)		468,768		511,139		-42,371		-8.29%				75,900

		33		625		-592		-94.69%		Charity		9,060		7,876		1,184		15.03%				76,218

		-694		-689		-5		-0.77%		Bad Debt		-562		7,460		-8,022		-107.54%

		8,242		9,136		-894		-9.79%		Other Deductions		91,600		92,466		-866		-0.94%

		62,296		68,193		-5,897		-8.65%		Total Revenue Deductions (incl Bad Debt)		763,132		858,113		-94,981		-11.07%

		6,370		6,973		-604		-8.66%		Cash Revenue		76,219		84,758		-8,539		-10.08%						75,901

										OPERATING EXPENSES

		2,225		2,276		-51		-2.26%		Salaries and Wages		25,828		26,687		-858		-3.22%

		51		145		-93		-64.62%		Contract Labor		1,111		1,781		-670		-37.63%

		448		562		-114		-20.25%		Employee Benefits		7,085		7,245		-161		-2.22%

		910		1,181		-271		-22.94%		Supply Expense		10,922		14,791		-3,869		-26.16%

		177		190		-13		-6.83%		Professional Fees		1,581		2,196		-615		-27.99%

		792		862		-70		-8.10%		Contract Services		10,493		10,676		-183		-1.72%

		338		351		-13		-3.82%		Repairs and Maintenance		2,850		4,216		-1,367		-32.41%

		70		67		3		4.48%		Rents and Leases		798		853		-55		-6.42%

		101		108		-7		-6.54%		Utilities		1,313		1,282		31		2.41%

		174		347		-172		-49.75%		Insurance		3,983		4,158		-176		-4.22%

										Investment Income

		-282		185		-467		-252.67%		Non-Income Taxes		1,386		2,153		-767		-35.65%

		69		92		-22		-24.29%		Other Operating Expense		934		1,086		-153		-14.05%

		5,073		6,365		-1,292		-20.29%		Cash Expense		68,284		77,126		-8,842		-11.46%

		1,297		609		688		113.04%		EBITDA		7,935		7,632		303		3.96%

										CAPITAL AND OTHER COSTS

		321		432		-111		-25.73%		Depreciation & Amortization		4,318		4,449		-132		-2.96%

										Other Non-Operating Expenses

		2		6		-4		-61.96%		Interest Expense		40		68		-28		-41.45%

		226		291		-65		-22.30%		Mgmt Fees and  Markup Cost		3,189		3,539		-350		-9.90%

										Minority Interest

		549		729		-180		-24.65%		Total Capital and Others		7,546		8,057		-510		-6.34%

		747		-120		868		721.83%		Pretax Income		388		-425		813		191.50%

										TAXES ON INCOME

										Federal Income Taxes

										State Income Taxes

										Total Taxes on Income

		747		-120		868		721.83%		Net Income		388		-425		813		191.50%
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FY 2025 - BS

		Financial Statements - Balance Sheet  Dec-2025								Report ID:		ALCFS010		Version: 1.1

										Run Date/Time:		1/12/26		8:40:45 AM

										User ID: 		mfi3858

		Summary Level:  Facility

		Summary:  CONS - Highlands Regional Medical Center Flevel

		Organization:  Z26950 - HCA Florida Highlands Hospital

		Month:  December

		Year:  2025

		Same Store:  All Same Store

		Line of Business:  All Lines of Business

						Month								Year to Date

				Begin		Change		Ending				Begin		Change		Ending								Current Assets

										CURRENT ASSETS														Cash & Cash Equivalents		1,581

				1,518		63		1,581		Cash & Cash Equivalents		15,404		-13,823		1,581								Accounts Receivable		6,728,933

				  		  		  		Marketable Securities		  		  		  								Inventory		1,976,583

										PATIENT ACCOUNTS RECEIVABLES														Other Current Assets		86,945

				13,043,708		-1,502,858		11,540,850		Patient Receivables		16,362,563		-4,821,713		11,540,850								Total		8,794,042

				  		  		  		Less Allow for Govt Receivables		  		  		  

				-4,795,237		1,083,787		-3,711,450		Less Allow - Bad Debt		-8,720,514		5,009,064		-3,711,450

				8,248,471		-419,071		7,829,400		Net Patient Receivables		7,642,049		187,351		7,829,400								Fixed Assets

										FINAL SETTLEMENTS														Land		200,000

				-483,491		0		-483,491		Due to/from Govt Programs		-508,964		25,473		-483,491								Equipment		45,483,411

				-616,976		0		-616,976		Allowances Due Govt Programs		-104,058		-512,918		-616,976								Leasehold Improvements

				-1,100,467		0		-1,100,467		Net Final Settlements		-613,022		-487,445		-1,100,467								Construction-in-Progress		1,024,263

																								Buildings		8,829,771

				7,148,004		-419,071		6,728,933		Net Accounts Receivables		7,029,027		-300,094		6,728,933								Accumulated Depreciation		-28,694,953

				2,001,117		-24,534		1,976,583		Inventories		2,203,885		-227,302		1,976,583

				177,317		-21,171		156,146		Prepaid Expenses		302,246		-146,100		156,146								Goodwill

				-103,350		34,149		-69,201		Other Receivables		-182,238		113,037		-69,201								Due to HCA Healthcare, Inc. 

				9,224,606		-430,564		8,794,042		Total Current Assets		9,368,324		-574,282		8,794,042								Net Intangibles		652,138

										PROPERTY, PLANT & EQUIPMENT														Other Non-Current Assets		112,110

				200,000		0		200,000		Land		200,000		0		200,000

				8,802,885		26,886		8,829,771		Bldgs & Improvements		8,505,664		324,107		8,829,771								Accounts Payable		2,432,739

				43,467,161		344,149		43,811,310		Equipment - Owned		31,449,113		12,362,197		43,811,310								Accrued Payroll		4,675,650

				1,672,101		0		1,672,101		Equipment - Capital Leases		1,672,101		0		1,672,101								Other Accrued Expenses

				740,622		283,641		1,024,263		Construction in Progress		8,280,773		-7,256,510		1,024,263								Other Current Liabilities		663,818

				54,882,769		654,676		55,537,445		Gross PP&E		50,107,651		5,429,794		55,537,445								Third Party Reimb. Accounts Payable

				-28,375,420		-319,533		-28,694,953		Less Accumulated Depreciation		-24,438,444		-4,256,509		-28,694,953

				26,507,349		335,143		26,842,492		Net PP&E		25,669,207		1,173,285		26,842,492

										OTHER ASSETS

				  		  		  		Investments		  		  		  

				  		  		  		Notes Receivable		  		  		  

				652,138		0		652,138		Intangible Assets - Net		652,138		0		652,138

				  		  		  		Investments in Subsidiaries		  		  		  

				236,866		-16,471		220,395		Right-Of-Use Lease Assets		387,088		-166,693		220,395

				112,110		0		112,110		Other Assets		111,610		500		112,110

				1,001,114		-16,471		984,643		Total Other Assets		1,150,836		-166,193		984,643

				36,733,069		-111,892		36,621,177		Grand Total Assets		36,188,367		432,810		36,621,177

										CURRENT LIABILITIES

				1,966,991		465,748		2,432,739		Accounts Payable		2,755,961		-323,222		2,432,739

				2,277,940		251,583		2,529,523		Accrued Salaries		2,289,993		239,530		2,529,523

				2,631,109		-484,982		2,146,127		Accrued Expenses		2,696,193		-550,066		2,146,127

				  		  		  		Accrued Interest		  		  		  

				  		  		  		Distributions Payable		  		  		  

				529,761		-23,555		506,206		Curr Port - Long Term Debt		660,112		-153,906		506,206

				171,504		-13,892		157,612		Other Current Liabilities		297,950		-140,338		157,612

				  		  		  		Income Taxes Payable		  		  		  

				7,577,305		194,902		7,772,207		Total Current Liabilities		8,700,208		-928,001		7,772,207

										LONG TERM DEBT

				42,149		-5,937		36,212		Capitalized Leases		542,418		-506,206		36,212

				52,158,090		-1,046,499		51,111,591		Inter/Intra Company Debt		50,914,680		196,911		51,111,591

				  		  		  		Other Long Term Debts		  		  		  

				52,200,239		-1,052,436		51,147,803		Total Long Term Debts		51,457,098		-309,295		51,147,803

										DEFERRED CREDITS AND OTHER LIAB

				  		  		  		Professional Liab Risk		  		  		  

				  		  		  		Deferred Incomes Taxes		  		  		  

				75,909		-3,647		72,262		Right-Of-Use Lease Obligations		114,829		-42,567		72,262

				52,014		1,901		53,915		Long-Term Obligations		38,615		15,300		53,915

				127,923		-1,746		126,177		Total Other Liabilities & Def		153,444		-27,267		126,177

										EQUITY

				  		  		  		Common Stock - par value		  		  		  

				  		  		  		Capital in Excess of par value		  		  		  

				-22,813,450		0		-22,813,450		Retained Earnings - current yr		-24,122,384		1,308,934		-22,813,450

				-358,948		747,388		388,440		Net Income Current Year		0		388,440		388,440

				  		  		  		Distributions		  		  		  

				  		  		  		Other Equity		  		  		  

				-23,172,398		747,388		-22,425,010		Total Equity		-24,122,384		1,697,374		-22,425,010

				36,733,069		-111,892		36,621,177		Total Liabilities and Equity		36,188,367		432,810		36,621,177
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Unaudited IS- Historical

						2022		2023		2024		2025				2022		2023		2024		2025

				REVENUES

				Inpatient Revenue Routine Services		42,897		44,527		42,697		40,143				42,897,000		44,527,000		42,697,000		40,143,000

				Inpatient Revenue Ancillary Services		350,908		376,127		358,965		334,718				350,908,000		376,127,000		358,965,000		334,718,000

				Inpatient Gross Revenue		393,805		420,653		401,662		374,861				393,805,000		420,653,000		401,662,000		374,861,000

				Outpatient Gross Revenue		414,366		431,911		415,316		464,172				414,366,000		431,911,000		415,316,000		464,172,000

				Total Patient Revenue		808,171		852,564		816,978		839,033				808,171,000		852,564,000		816,978,000		839,033,000

				Other Revenue		281		380		333		318				281,000		380,000		333,000		318,000

				Gross Revenue		808,452		852,944		817,310		839,351				808,452,000		852,944,000		817,310,000		839,351,000

				DEDUCTIONS

				Total CY CA - Medicare (1,2)		234,708		220,957		185,932		171,933				234,708,000		220,957,000		185,932,000		171,933,000

				Total CY CA - Medicaid (3)		12,572		16,053		16,195		20,789				12,572,000		16,053,000		16,195,000		20,789,000

				Total CY CA - Champus (6)		1,906		2,144		1,376		1,588				1,906,000		2,144,000		1,376,000		1,588,000

				Prior Year Contractuals		-268		-95		-120		-43				(268,000)		(95,000)		(120,000)		(43,000)

				Total CY CA - Mgd Care (7,8,9,12,13,14)		404,599		447,845		439,385		468,768				404,599,000		447,845,000		439,385,000		468,768,000

				Charity		14,125		13,459		11,952		9,060				14,125,000		13,459,000		11,952,000		9,060,000

				Bad Debt		5,127		3,790		5,886		-562				5,127,000		3,790,000		5,886,000		(562,000)

				Other Deductions		53,814		67,099		80,519		91,600				53,814,000		67,099,000		80,519,000		91,600,000

				Total Revenue Deductions (incl Bad Debt)		726,581		771,252		741,125		763,132				726,581,000		771,252,000		741,125,000		763,132,000

				Cash Revenue		81,870		81,692		76,185		76,219				81,870,000		81,692,000		76,185,000		76,219,000

				OPERATING EXPENSES

				Salaries and Wages		25,207		26,537		25,897		25,828				25,207,000		26,537,000		25,897,000		25,828,000

				Contract Labor		4,724		2,778		1,883		1,111				4,724,000		2,778,000		1,883,000		1,111,000

				Employee Benefits		6,516		7,145		6,755		7,085				6,516,000		7,145,000		6,755,000		7,085,000

				Supply Expense		18,496		15,597		13,791		10,922				18,496,000		15,597,000		13,791,000		10,922,000

				Professional Fees		3,917		4,270		4,075		1,581				3,917,000		4,270,000		4,075,000		1,581,000

				Contract Services		9,420		10,190		10,357		10,493				9,420,000		10,190,000		10,357,000		10,493,000

				Repairs and Maintenance		3,830		3,308		3,499		2,850				3,830,000		3,308,000		3,499,000		2,850,000

				Rents and Leases		965		1,041		848		798				965,000		1,041,000		848,000		798,000

				Utilities		1,336		1,379		1,266		1,313				1,336,000		1,379,000		1,266,000		1,313,000

				Insurance		2,105		3,091		3,110		3,983				2,105,000		3,091,000		3,110,000		3,983,000

				Investment Income

				Non-Income Taxes		1,954		1,974		1,877		1,386				1,954,000		1,974,000		1,877,000		1,386,000

				Other Operating Expense		1,545		1,145		1,107		934				1,545,000		1,145,000		1,107,000		934,000

				Cash Expense		80,013		78,455		74,465		68,284				80,013,000		78,455,000		74,465,000		68,284,000

				EBITDA		1,857		3,238		1,720		7,935				1,857,000		3,238,000		1,720,000		7,935,000

				CAPITAL AND OTHER COSTS

				Depreciation & Amortization		4,648		4,210		4,017		4,318				4,648,000		4,210,000		4,017,000		4,318,000

				Other Non-Operating Expenses

				Interest Expense		77		84		54		40				77,000		84,000		54,000		40,000

				Mgmt Fees and  Markup Cost		3,666		3,613		3,274		3,189				3,666,000		3,613,000		3,274,000		3,189,000

				Minority Interest

				Total Capital and Others		8,391		7,907		7,346		7,546				8,391,000		7,907,000		7,346,000		7,546,000

				Pretax Income		-6,534		-4,670		-5,626		388				(6,534,000)		(4,670,000)		(5,626,000)		388,000

				TAXES ON INCOME

				Federal Income Taxes

				State Income Taxes

				Total Taxes on Income

				Net Income		-6,534		-4,670		-5,626		388				(6,534,000)		(4,670,000)		(5,626,000)		388,000
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						2022		2023		2024



				Revenues		$83,307,219		$83,913,759		$77,453,507



				Salaries and benefits		35,263,514		35,494,446		33,508,719

				Supplies		18,476,277		15,591,054		13,778,461

				Other operating expenses		24,688,358		27,378,690		26,173,296

				Depreciation		4,648,359		4,210,206		4,017,306

				Interest expense		77,016		84,201		54,700

				Management fees		2,871,877		2,886,509		2,671,650

						86,025,401		85,645,106		80,204,132

				Income (loss) before nonoperating gains (losses) and income taxes		-2,718,182		-1,731,347		-2,750,625

				Nonoperating gains (losses)		-1,444,005		-28,197		-901,145

				Income (loss) before income taxes		-4,162,187		-1,759,544		-3,651,770

				Provision for income taxes (benefit)		-909,319		-409,617		-850,458

				Net income (loss)		-3,252,868		-1,349,927		-2,801,312

				Net income (loss) attributable to noncontrolling interests		-		-		-

				Net income (loss) attributable to HCA Healthcare, Inc. Hospitals in the State of Florida		-$3,252,868		-$1,349,927		-$2,801,312





				Inpatient Revenue- AHCA		44,466,285		45,709,964		44,341,989

				Outpatient Revenue- AHCA		35,960,352		34,638,891		30,211,841

				Total Other Operating Revenue- AHCA see pg 16		2,899,677		3,564,904		2,899,677

				Total Other Operating Revenue- AHCA		83,326,314		83,913,759		77,453,507

				adjusted Inpatient Revenue		$ 44,456,095.14		$ 45,709,964.00		$ 44,341,989.00

				adjusted Outpatient Revenue		$ 35,952,111.35		$ 34,638,891.00		$ 30,211,841.00

												Avg

				% IP 		53%		54%		57%		55%

				% OP		43%		41%		39%		41%
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AHCA Report Info



								2022		2023		2024								Other		2022		2023		2024

						Emergency Services (24-Hour/In-house M.D.)		21,655		23,122		24,127								Surgical Minutes		299708		268,785		195402

						Cath Lab Procedures		528		576		467								Recovery Services		226860		199,020		146880

						Radiology- Diagnostic Procedures		28,078		30,173		30,500								Anesthesiology Minutes		381690		351,180		262860

						CT  Procedures		12,257		13,016		14,271

						MRI Procedures		1,460		1,344		1,171

						Nuclear Medicine Procedures		834		870		754

						Respiratory Therapy Treatments		66,309		66,507		53,746

						Physical Therapy Modalities		40,267		44,523		43,187

						Renal Dialysis-Inpatient or Outpatient Treatments		1,072		1,007		910

						ESW Lithotripsy Procedures		17		7		0

						Total Acute/ ICU Inpatient Days		17138		16514		14554

						Total Acute/ ICU Admissions		3745		3991		3701

						ADC = Total Inpatient Service Days / Number of Days in the Period		46.95		45.24		39.87

						ALOS = Total Inpatient Days / Total Admissions 		4.58		4.14		3.93

						AHD Info		2024

						General Med/Surg Beds:		93

						Special Care Beds:		16

						Discharges		3,790

						ALOS		3.9

						ADC		40.4

						Patient Revenue		$818,145,186

						Inpatient Surgeries		1,000

						Outpatient Surgeries		1,700

						Outpatient Visits		20,000

						ER (Not admitted)		12,500

						ER (admitted)		3,400
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Staffing AHCA

						2022

						Description		Salaries and 
Wages		Other 
Expense		Total 
Expense		FTEs		Avg Salary per FTE						Description		Salaries and
Wages		Other
Expense		Total
Expense		FTEs		Avg Salary per FTE				Description		Salaries and
Wages		Other
Expense		Total
Expense		FTEs

						Medical / Surgical Acute		3,946,158		3,251,319		7,197,477		54.8		$72,010.2						Medical / Surgical Acute		3,957,473		2,094,756		6,052,229		59.9		$66,068.0				Medical / Surgical Acute		3,957,473		1,626,489		5,424,939		55.5

						Medical / Surgical ICU		2,643,651		1,664,171		4,307,822		25.0		$105,746.0						Medical / Surgical ICU		2,801,414		1,390,569		4,191,983		27.1		$103,373.2				Medical / Surgical ICU		2,801,414		1,056,396		3,993,167		27.3

						Emergency Services		2,342,522		2,195,021		4,537,543		27.9		$83,961.4						Emergency Services		2,600,196		1,770,917		4,371,113		30.0		$86,673.2				Emergency Services		2,600,196		1,496,245		4,224,180		31.4

						Other Ambulatory Services *		186,499		397,338		583,837		2.1		$88,809.0						Other Ambulatory Services *		203,332		462,027		665,359		2.3		$88,405.2				Other Ambulatory Services *		203,332		453,522		741,463		3.1

						Surgery Services		2,482,786		2,894,883		5,377,669		28.5		$87,115.3						Surgery Services		2,211,428		2,904,522		5,115,950		22.4		$98,724.5				Surgery Services		2,211,428		2,207,392		3,928,683		17.7

						Recovery Services		488,872		115,619		604,491		4.2		$116,398.1						Recovery Services		425,253		109,364		534,617		3.6		$118,125.8				Recovery Services		425,253		87,399		468,085		3.2

						Anesthesiology				87,548		87,548										Anesthesiology		49,198		1,794,839		1,844,037		0.9						Anesthesiology		49,198		2,193,199		2,257,630		1.1

						Laboratory Services		1,242,288		2,278,557		3,520,845		21.9		$56,725.5						Laboratory Services		1,104,769		2,242,562		3,347,331		18.5		$59,717.2				Laboratory Services		1,104,769		1,937,647		3,069,177		17.2

						Electrocardiography (ECG)		151,787		242,076		393,863		1.7		$89,286.5						Electrocardiography (ECG)		201,354		266,305		467,659		2.0		$100,677.0				Electrocardiography (ECG)		201,354		235,989		456,235		2.2

						Cardiac Catheterization		759,788		450,604		1,210,392		7.3		$104,080.5						Cardiac Catheterization		773,943		552,151		1,326,094		6.7		$115,513.9				Cardiac Catheterization		773,943		544,244		1,198,101		5.7

						Radiology / Diagnostic		999,408		818,931		1,818,339		13.0		$76,877.5						Radiology / Diagnostic		1,246,929		933,513		2,180,442		14.8		$84,252.0				Radiology / Diagnostic		1,246,929		939,888		2,160,446		14.2

						Computerized Tomography (CT)		488,489		257,624		746,113		6.4		$76,326.4						Computerized Tomography (CT)		540,514		273,135		813,649		6.4		$84,455.3				Computerized Tomography (CT)		540,514		273,152		856,421		6.8

						Magnetic Resonance Imaging (MRI)		161,253		215,025		376,278		2.1		$76,787.1						Magnetic Resonance Imaging (MRI)		180,224		228,353		408,577		2.2		$81,920.0				Magnetic Resonance Imaging (MRI)		180,224		220,801		389,533		2.0

						Nuclear Medicine		142,245		79,759		222,004		1.6		$88,903.1						Nuclear Medicine		140,853		66,561		207,414		1.5		$93,902.0				Nuclear Medicine		140,853		56,638		185,559		1.3

						Respiratory Therapy		944,776		409,038		1,353,814		9.6		$98,414.2						Respiratory Therapy		895,754		321,462		1,217,216		10.4		$86,130.2				Respiratory Therapy		895,754		280,107		1,110,110		9.1

						Physical Therapy		712,185		206,953		919,138		8.2		$86,851.8						Physical Therapy		875,779		208,636		1,084,415		9.5		$92,187.3				Physical Therapy		875,779		194,940		1,081,133		9.4

						Other Rehabilitative Services *		197,370		39,979		237,349		2.0		$98,685.0						Other Rehabilitative Services *		311,176		70,515		381,691		3.2		$97,242.5				Other Rehabilitative Services *		311,176		87,231		494,104		4.2

						Other Ancillary Services *		150,177		919,823		1,070,000		1.5		$100,118.0						Other Ancillary Services *		161,591		105,509		267,100		1.4		$115,422.1				Other Ancillary Services *		161,591		106,436		230,262		1.2

						Dietary Services / Patients		809,597		695,325		1,504,922		17.9		$45,228.9						Dietary Services / Patients		871,963		763,127		1,635,090		18.4		$47,389.3				Dietary Services / Patients		871,963		687,174		1,347,481		15.7

						Plant Operation & Maintenance		340,696		1,363,781		1,704,477		5.4		$63,091.9						Plant Operation & Maintenance		374,754		1,227,643		1,602,397		5.5		$68,137.1				Plant Operation & Maintenance		374,754		1,677,349		2,082,502		6.0

						Housekeeping Services		686,529		344,232		1,030,761		17.1		$40,147.9						Housekeeping Services		790,639		380,914		1,171,553		18.5		$42,737.2				Housekeeping Services		790,639		357,713		1,117,313		18.2

						Central Supply-Administration		105,645		656,871		762,516		2.4		$44,018.8						Central Supply-Administration		119,737		511,274		631,011		2.2		$54,425.9				Central Supply-Administration		119,737		657,815		754,682		1.9

						Pharmacy-Administration		888,385		547,225		1,435,610		10.3		$86,251.0						Pharmacy-Administration		990,506		609,883		1,600,389		10.8		$91,713.5				Pharmacy-Administration		990,506		574,758		1,604,292		10.4

						General Accounting		274,215		92,451		366,666		3.7		$74,112.2						General Accounting		269,661		98,681		368,342		3.5		$77,046.0				General Accounting		269,661		120,840		454,553		3.9

						Hospital Administration		1,467,869		5,704,608		7,172,477		14.2		$103,371.1						Hospital Administration		1,923,647		5,805,138		7,728,785		14.3		$134,520.8				Hospital Administration		1,923,647		5,794,562		7,691,156		16.5

						Medical Records Services		98,727		699,934		798,661		1.0		$98,727.0						Medical Records Services		81,277		663,511		744,788		0.8		$101,596.3				Medical Records Services		81,277		661,915		752,880		0.9

						Medical Staff Administration		97,085		62,051		159,136		1.0		$97,085.0						Medical Staff Administration		89,077		66,896		155,973		1.0		$89,077.0				Medical Staff Administration		89,077		48,388		96,451		0.5

						Medical Care Review		669,993		393,381		1,063,374		6.9		$97,100.4						Medical Care Review		781,443		924,941		1,706,384		7.6		$102,821.4				Medical Care Review		781,443		714,183		1,537,856		7.8

						Nursing Administration		1,601,423		632,835		2,234,258		18.8		$85,182.1						Nursing Administration		1,582,331		715,312		2,297,643		18.8		$84,166.5				Nursing Administration		1,582,331		509,643		1,923,364		15.1

						Total Other Operating Expense (Lines 1
through 36)		7,040,164		31,556,166		38,596,330		98.7		$71,328.9						Total Other Operating Expense (Lines 1
through 36)		7,875,035		32,773,908		40,648,943		101.4		$77,663.1				Total Other Operating Expense (Lines 1
through 36)		7,558,190		31,328,223		38,886,413		96.9

						Total Non-operating Expense (Lines 38 and
39)		0		1,539,837		1,539,837		0.0								Total Non-operating Expense (Lines 38 and
39)		1,694		667,944		669,638		0.0						Total Non-operating Expense (Lines 38 and
39)		15,699		1,015,911		1,031,610		0.5

						Total Hospital Expense (Lines 37, 40, & 54,
C5)		25,080,418		62,484,820		87,565,238		316.5								Total Hospital Expense (Lines 37, 40, & 54,
C5)		26,557,909		59,756,835		86,314,744		324.2						Total Hospital Expense (Lines 37, 40, & 54,
C5)		25,845,402		55,390,340		81,235,742		310.0
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 Exp Info AHCA

						2022												2023												2024

						Description		Salaries and 
Wages		Other 
Expense		Total 
Expense		FTEs				Description		Salaries and
Wages		Other
Expense		Total
Expense		FTEs				Description		Salaries and
Wages		Other
Expense		Total
Expense		FTEs

						Medical / Surgical Acute		3,946,158		3,251,319		7,197,477		54.8				Medical / Surgical Acute		3,957,473		2,094,756		6,052,229		59.9				Medical / Surgical Acute		3,798,450		1,626,489		5,424,939		55.5

						Medical / Surgical ICU		2,643,651		1,664,171		4,307,822		25.0				Medical / Surgical ICU		2,801,414		1,390,569		4,191,983		27.1				Medical / Surgical ICU		2,936,771		1,056,396		3,993,167		27.3

						Total Daily Hospital Services (Lines 1
through 19)		6,589,809		4,915,490		11,505,299		79.8				Total Daily Hospital Services (Lines 1
through 19)		6,758,887		3,485,325		10,244,212		87.0				Total Daily Hospital Services (Lines 1
through 19)		6,735,221		2,682,885		9,418,106		82.8

						Emergency Services		2,342,522		2,195,021		4,537,543		27.9				Emergency Services		2,600,196		1,770,917		4,371,113		30.0				Emergency Services		2,727,935		1,496,245		4,224,180		31.4

						Other Ambulatory Services *		186,499		397,338		583,837		2.1				Other Ambulatory Services *		203,332		462,027		665,359		2.3				Other Ambulatory Services *		287,941		453,522		741,463		3.1

						Total Ambulatory Services (Lines 21 through
28)		2,529,021		2,592,359		5,121,380		30.0				Total Ambulatory Services (Lines 21 through
28)		2,803,528		2,232,944		5,036,472		32.3				Total Ambulatory Services (Lines 21 through
28)		3,015,876		1,949,767		4,965,643		34.5

						Surgery Services		2,482,786		2,894,883		5,377,669		28.5				Surgery Services		2,211,428		2,904,522		5,115,950		22.4				Surgery Services		1,721,291		2,207,392		3,928,683		17.7

						Recovery Services		488,872		115,619		604,491		4.2				Recovery Services		425,253		109,364		534,617		3.6				Recovery Services		380,686		87,399		468,085		3.2

						Anesthesiology				87,548		87,548						Anesthesiology		49,198		1,794,839		1,844,037		0.9				Anesthesiology		64,431		2,193,199		2,257,630		1.1

						Laboratory Services		1,242,288		2,278,557		3,520,845		21.9				Laboratory Services		1,104,769		2,242,562		3,347,331		18.5				Laboratory Services		1,131,530		1,937,647		3,069,177		17.2

						Electrocardiography (ECG)		151,787		242,076		393,863		1.7				Electrocardiography (ECG)		201,354		266,305		467,659		2.0				Electrocardiography (ECG)		220,246		235,989		456,235		2.2

						Cardiac Catheterization		759,788		450,604		1,210,392		7.3				Cardiac Catheterization		773,943		552,151		1,326,094		6.7				Cardiac Catheterization		653,857		544,244		1,198,101		5.7

						Radiology / Diagnostic		999,408		818,931		1,818,339		13.0				Radiology / Diagnostic		1,246,929		933,513		2,180,442		14.8				Radiology / Diagnostic		1,220,558		939,888		2,160,446		14.2

						Computerized Tomography (CT)		488,489		257,624		746,113		6.4				Computerized Tomography (CT)		540,514		273,135		813,649		6.4				Computerized Tomography (CT)		583,269		273,152		856,421		6.8

						Magnetic Resonance Imaging (MRI)		161,253		215,025		376,278		2.1				Magnetic Resonance Imaging (MRI)		180,224		228,353		408,577		2.2				Magnetic Resonance Imaging (MRI)		168,732		220,801		389,533		2.0

						Nuclear Medicine		142,245		79,759		222,004		1.6				Nuclear Medicine		140,853		66,561		207,414		1.5				Nuclear Medicine		128,921		56,638		185,559		1.3

						Respiratory Therapy		944,776		409,038		1,353,814		9.6				Respiratory Therapy		895,754		321,462		1,217,216		10.4				Respiratory Therapy		830,003		280,107		1,110,110		9.1

						Physical Therapy		712,185		206,953		919,138		8.2				Physical Therapy		875,779		208,636		1,084,415		9.5				Physical Therapy		886,193		194,940		1,081,133		9.4

						Other Rehabilitative Services *		197,370		39,979		237,349		2.0				Other Rehabilitative Services *		311,176		70,515		381,691		3.2				Other Rehabilitative Services *		406,873		87,231		494,104		4.2

						Other Ancillary Services *		150,177		919,823		1,070,000		1.5				Other Ancillary Services *		161,591		105,509		267,100		1.4				Other Ancillary Services *		123,826		106,436		230,262		1.2

						Total Ancillary Services (Lines 30 through 52)		8,921,424		21,880,968		30,802,392		108.0				Total Ancillary Services (Lines 30 through 52)		9,118,765		20,596,714		29,715,479		103.5				Total Ancillary Services (Lines 30 through 52)		8,520,416		18,413,554		26,933,970		95.3

						Total Patient Care Services (Lines 20, 29 &
53)		18,040,254		29,388,817		47,429,071		217.8				Total Patient Care Services (Lines 20, 29 &
53)		18,681,180		26,314,983		44,996,163		222.8				Total Patient Care Services (Lines 20, 29 &
53)		18,271,513		23,046,206		41,317,719		212.6

						Dietary Services / Patients		809,597		695,325		1,504,922		17.9				Dietary Services / Patients		871,963		763,127		1,635,090		18.4				Dietary Services / Patients		660,307		687,174		1,347,481		15.7

						Plant Operation & Maintenance		340,696		1,363,781		1,704,477		5.4				Plant Operation & Maintenance		374,754		1,227,643		1,602,397		5.5				Plant Operation & Maintenance		405,153		1,677,349		2,082,502		6.0

						Housekeeping Services		686,529		344,232		1,030,761		17.1				Housekeeping Services		790,639		380,914		1,171,553		18.5				Housekeeping Services		759,600		357,713		1,117,313		18.2

						Central Supply-Administration		105,645		656,871		762,516		2.4				Central Supply-Administration		119,737		511,274		631,011		2.2				Central Supply-Administration		96,867		657,815		754,682		1.9

						Pharmacy-Administration		888,385		547,225		1,435,610		10.3				Pharmacy-Administration		990,506		609,883		1,600,389		10.8				Pharmacy-Administration		1,029,534		574,758		1,604,292		10.4

						General Accounting		274,215		92,451		366,666		3.7				General Accounting		269,661		98,681		368,342		3.5				General Accounting		333,713		120,840		454,553		3.9

						Hospital Administration		1,467,869		5,704,608		7,172,477		14.2				Hospital Administration		1,923,647		5,805,138		7,728,785		14.3				Hospital Administration		1,896,594		5,794,562		7,691,156		16.5

						Medical Records Services		98,727		699,934		798,661		1.0				Medical Records Services		81,277		663,511		744,788		0.8				Medical Records Services		90,965		661,915		752,880		0.9

						Medical Staff Administration		97,085		62,051		159,136		1.0				Medical Staff Administration		89,077		66,896		155,973		1.0				Medical Staff Administration		48,063		48,388		96,451		0.5

						Medical Care Review		669,993		393,381		1,063,374		6.9				Medical Care Review		781,443		924,941		1,706,384		7.6				Medical Care Review		823,673		714,183		1,537,856		7.8

						Nursing Administration		1,601,423		632,835		2,234,258		18.8				Nursing Administration		1,582,331		715,312		2,297,643		18.8				Nursing Administration		1,413,721		509,643		1,923,364		15.1

						Total Other Operating Expense (Lines 1
through 36)		7,040,164		31,556,166		38,596,330		98.7				Total Other Operating Expense (Lines 1
through 36)		7,875,035		32,773,908		40,648,943		101.4				Total Other Operating Expense (Lines 1
through 36)		7,558,190		31,328,223		38,886,413		96.9

						Other Non-operating Expense *				1,188,805		1,188,805						Other Non-operating Expense *				227,243		227,243						Other Non-operating Expense *		15,699		576,901		592,600		0.5

						Total Non-operating Expense (Lines 38 and
39)		0		1,539,837		1,539,837		0.0				Total Non-operating Expense (Lines 38 and
39)		1,694		667,944		669,638		0.0				Total Non-operating Expense (Lines 38 and
39)		15,699		1,015,911		1,031,610		0.5

						Total Hospital Expense (Lines 37, 40, & 54,
C5)		25,080,418		62,484,820		87,565,238		316.5				Total Hospital Expense (Lines 37, 40, & 54,
C5)		26,557,909		59,756,835		86,314,744		324.2				Total Hospital Expense (Lines 37, 40, & 54,
C5)		25,845,402		55,390,340		81,235,742		310.0
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Payor Mix

		2022 AHCA Report

				Account Description		Total
Patient
Revenue		Total
Deductions		Net
Inpatient
Revenue		Net
Outpatient
Revenue		Total Net
Patient
Revenue										2022

		Other		Bad Debts				5,127,163		-1,817,835		-3,309,328		-5,127,163										Inpatient Days		Admissions

		Self-Pay		Self-Pay Patients		36,640,727				17,550,723		19,090,004		36,640,727						Self-Pay		Self-Pay		738		195

				Charity Care-Hill
Burton																Medicare		Medicare		6173		1271

		Other		Charity Care-Other				1,870,574		-1,463,997		-406,577		-1,870,574						Medicare		Medicare-HMO		6557		1308

		Medicare		Conventional-Medicare		258,378,219		234,577,937		16,922,657		6,877,625		23,800,282						Medicaid		Medicaid		372		91

		Medicaid		Conventional-Medicaid		13,365,177		12,571,905		550,706		242,566		793,272						Medicaid		Medicaid-HMO		1109		267

		Other Government		Other Government
Fixed-Price Payors		35,852,557		31,616,229		2,584,610		1,651,718		4,236,328						Other Government		Champus

				Insurance Charge-
Based																Other Government		Other Government		735		235

				Other Charge Based
Payors																Commercial		Insurance Charge Based

		Medicare		Medicare-HMO		283,012,036		258,570,219		14,443,865		9,997,952		24,441,817						Commercial		Other Charge Based

		Medicaid		Medicaid-HMO		73,759,046		71,318,613		1,267,160		1,173,273		2,440,433						Commercial		Commercial HMO/PPO		1374		362

		Commercial		Commercial-HMO		54,437,889		44,987,282		3,997,075		5,453,532		9,450,607						Other		Other Discounted		80		16

		Commercial		Commercial-PPO		47,448,962		24,306,818		7,460,163		15,681,981		23,142,144								Total Acute/ ICU		17138		3745

		Commercial		Other Commercial
Discounted Payors		5,186,658		1,719,073		970,575		2,497,010		3,467,585

		Other		Admin. Courtesy and
Policy Discounts				85,214		-11,769		-73,445		-85,214

		Other		Employee Discounts				6,468,143		-1,646,349		-4,821,794		-6,468,143

		Other		Other Deductions from
Revenue				34,435,464		-16,341,299		-18,094,165		-34,435,464

				Restricted Funds for
Indigent Care										

				Total Revenue and
Deductions		808,081,271		727,654,634		44,466,285		35,960,352		80,426,637

		2023 AHCA Report

				Account Description		Total
Patient
Revenue		Total
Deductions		Net
Inpatient
Revenue		Net
Outpatient
Revenue		Total Net
Patient
Revenue										2023

		Other		Bad Debts				3,790,303		-1,575,245		-2,215,058		-3,790,303										Inpatient Days		Admissions

		Self-Pay		Self-Pay Patients		39,881,496				16,551,895		23,329,601		39,881,496						Self-Pay		Self-Pay		641		200

				Charity Care-Hill
Burton																Medicare		Medicare		5,207		1,194

		Other		Charity Care-Other				787,941		-488,235		-299,706		-787,941						Medicare		Medicare-HMO		6,794		1,510

		Medicare		Conventional-Medicare		245,139,552		220,960,136		18,804,449		5,374,967		24,179,416						Medicaid		Medicaid		368		101

		Medicaid		Conventional-Medicaid		17,126,258		16,052,509		658,464		415,285		1,073,749						Medicaid		Medicaid-HMO		942		257

		Other Government		Other Government
Fixed-Price Payors		43,742,360		39,505,612		2,426,215		1,810,533		4,236,748						Other Government		Champus				

				Insurance Charge-
Based																Other Government		Other Government		908		253

				Other Charge Based
Payors																Commercial		Insurance Charge Based				

		Medicare		Medicare-HMO		323,274,692		297,007,487		16,119,581		10,147,624		26,267,205						Commercial		Other Charge Based				

		Medicaid		Medicaid-HMO		65,077,803		65,974,791		-1,943,096		1,046,108		-896,988						Commercial		Commercial HMO/PPO		1,605		466

		Commercial		Commercial-HMO		60,943,063		50,516,386		4,032,043		6,394,634		10,426,677						Other		Other Discounted		49		10

		Commercial		Commercial-PPO		53,065,559		27,267,491		10,355,629		15,442,439		25,798,068								Total Acute/ ICU		16514		3991

		Commercial		Other Commercial
Discounted Payors		4,214,010		1,811,285		326,391		2,076,334		2,402,725

		Other		Admin. Courtesy and
Policy Discounts				43,419		-17,409		-26,010		-43,419

		Other		Employee Discounts				7,947,405		-2,280,597		-5,666,808		-7,947,405

		Other		Other Deductions from
Revenue				40,451,173		-17,260,121		-23,191,052		-40,451,173

				Restricted Funds for
Indigent Care										

				Total Revenue and
Deductions		852,464,793		772,115,938		45,709,964		34,638,891		80,348,855

		2024 AHCA Report																						2024

				Account Description		Total
Patient
Revenue		Total
Deductions		Net
Inpatient
Revenue		Net
Outpatient
Revenue		Total Net
Patient
Revenue										Inpatient
Days		Admissions

		Other		Bad Debts				5,886,036		-1,972,277		-3,913,759		-5,886,036						Self-Pay		Self-Pay		678		195

		Self-Pay		Self-Pay Patients		43,087,735				16,212,323		26,875,412		43,087,735						Medicare		Medicare		4,171		1,012

				Charity Care-Hill
Burton																Medicare		Medicare-HMO		6,080		1,453

		Other		Charity Care-Other				221,259		-75,510		-145,749		-221,259						Medicaid		Medicaid		256		63

		Medicare		Conventional-Medicare		202,832,571		185,905,336		14,092,543		2,834,692		16,927,235						Medicaid		Medicaid-HMO		908		238

		Medicaid		Conventional-Medicaid		16,972,078		16,194,834		515,064		262,180		777,244						Other Government		Champus				

		Other Government		Other Government
Fixed-Price Payors		53,379,208		48,258,503		3,468,304		1,652,401		5,120,705						Other Government		Other Government		1149		314

				Insurance Charge-
Based																Commercial		Insurance Charge Based				

				Other Charge Based
Payors																Commercial		Other Charge Based				

		Medicare		Medicare-HMO		318,817,228		291,684,418		16,525,150		10,607,660		27,132,810						Commercial		Commercial HMO/PPO		1,296		421

		Medicaid		Medicaid-HMO		60,805,714		59,275,768		576,904		953,042		1,529,946						Other		Other Discounted		16		5

		Commercial		Commercial-HMO		68,620,417		58,545,462		3,962,159		6,112,796		10,074,955								Total Acute/ ICU		14554		3701

		Commercial		Commercial-PPO		48,303,000		23,157,807		6,632,621		18,512,572		25,145,193

		Commercial		Other Commercial
Discounted Payors		4,116,172		809,081		275,041		3,032,050		3,307,091

		Other		Admin. Courtesy and
Policy Discounts				329,254		-29,638		-299,616		-329,254

		Other		Employee Discounts				7,947,317		-1,263,684		-6,683,633		-7,947,317

		Other		Other Deductions from
Revenue				44,165,218		-14,577,011		-29,588,207		-44,165,218

				Restricted Funds for
Indigent Care										

				Total Revenue and
Deductions		816,934,123		742,380,293		44,341,989		30,211,841		74,553,830
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BS PBC







						2022		2023		2024

				Assets

				Current assets:

				Cash		$1,130		$2,600		$15,404

				Accounts receivable		9,732,779		12,566,957		10,564,664

				Inventories		2,459,994		2,699,794		2,203,887

				Prepaid expenses and other current assets		2,890,262		339,879		120,007

				Estimated receivable/(payable)		24,798

				third-party reimbursement programs

						15,108,963		15,609,229		12,903,962

				Property and equipment, at cost:

				Land		400,000		400,000		400,000

				Buildings		8,378,632		8,975,222		9,205,664

				Equipment		26,072,838		30,953,871		33,294,351

				Construction in progress		942,040		1,893,436		8,280,772

						35,793,510		42,222,529		51,180,787

				Accumulated depreciation		-18,471,117		-22,639,313		-24,814,765

						17,322,393		19,583,216		26,366,022

				Goodwill		652,138		652,138		652,138

				Due from/(to) an HCA  Healthcare, Inc. affiliate		-35,512,523		-40,166,556		-48,333,132

				Right-of-use operating lease assets		1,087,225		733,225		387,089

				Other assets		111,610		111,610		111,610

				Total assets		-$1,230,194		-$3,477,138		-$7,912,311

				Liabilities and equity

				Current liabilities:

				Accounts payable		$4,472,958		$3,730,167		$2,826,669

				Accrued expenses		4,229,286		4,541,897		4,500,363

				Estimated (receivable)/payable under				99,477		613,022

				third-party reimbursement programs

				Current portion of right-of-use operating lease obligations		421,330		359,779		297,950

				Current portion of finance lease obligations		795,511		794,942		660,111

						9,919,085		9,526,262		8,898,115

				Other liabilities		586,573		598,889		530,241

				Finance lease obligations		1,400,720		1,181,535		542,419

				Right-of-use operating lease obligations		710,104		412,779		114,829

				Notes payable to an HCA Healthcare, Inc. affiliate		-

				Equity (deficit)		-13,846,676		-15,196,603		-17,997,915

				Noncontrolling interests		-				-

						-13,846,676		-15,196,603		-17,997,915

				Total liabilities and equity (deficit)		-$1,230,194		-$3,477,138		-$7,912,311
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				Inpatient ED Admits and Emergency Department Visits								2022						2023						2024

												Number of Inpatient ED Admits 		ED Visits		Total    		Number of Inpatient ED Admits 		ED Visits		Total    		Number of Inpatient ED Admits 		ED Visits		Total    

				Highlands		Sebring		100109		ADVENTHEALTH SEBRING		7,665		29,770		37,435		8,490		30,723		39,213		9,147		29,372		38,519

				Highlands		Sebring		100049		HCA FLORIDA HIGHLANDS HOSPITAL		3,303		18,113		21,416		3,526		19,366		22,892		3,250		20,610		23,860



												2022		2023		2024

								% of ED Admitted to Inpatient		ADVENTHEALTH SEBRING		20.5%		21.7%		23.7%

										HCA FLORIDA HIGHLANDS HOSPITAL		15.4%		15.4%		13.6%





				Outpatient Visits								2022		2023		2024

				Highlands		Sebring		100109		ADVENTHEALTH SEBRING		6,683		7,708		9,170

				Highlands		Sebring		100049		HCA FLORIDA HIGHLANDS HOSPITAL		2,741		2,727		2,025

				Inpatient & Comp Rehab Discharges								2022		2023		2024

				Highlands		Sebring		100109		ADVENTHEALTH SEBRING		11,372		12,025		12,798

				Highlands		Sebring		100049		HCA FLORIDA HIGHLANDS HOSPITAL		3,720		4,004		3,686

				Hospital Name		Hospital Number		County1		State1		Type Of Control		Type Of Hospital		Control Type		Fiscal Year Begin		Fiscal Year End		1000 Ratio Working Capital 		>1 B Ratio Working Capital 		>1000 Ratio Working Capital		BS- Accounts Payable - C1 2010 4		BS- Accounts Receivable C1 1030 4		BS- Current Assets - C1 1099 4		BS- Current Liabilities - C1 2199 4		BS- Other Current Liabilities - C1 2080 4		BS- Total Assets - C1 1999 4		BS- Total Equity and Capital - C1 2399 4		BS- Total Long-Term Debt - C1 2299 4		Exp- Amortization - C6 8820 3		Exp- Depreciation - C6 8810 3		Exp- Total Other Operating ExpenseC637 3		Exp- Total Patient Care Expense - C570 3		Profit- Operating Margin - C2 L13 C1		Profit- Total Margin - C2 L25 C1		Ratio - Current Ratio		Ratio- Cash Flow to Current Liabilities		Ratio- Cash Flow to Total Assets		Ratio- Days in Accounts Payable		Ratio- Days in Accounts Recievable		Ratio- Equity to Assets		Ratio- Long-Term Debt to Equity		Ratio- Operating Margin %		Ratio- Total Margin%		Ratio- Working Capital		Rev Net- Operating Revenue - C2 L7 C1

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/24		12/31/24						$183.4M		$20,314,161		$48,046,080		$256,302,856		$72,872,698		$52,558,537		$349,872,802		$226,912,897		$46,428,043		$478,651		$10,545,563		$136,818,574		$135,403,860		$58,014,108		$43,602,421		3.5		75.00%		15.60%		102.1		53.2		64.90%		20.50%		17.60%		13.20%		$183,430,158		$330,236,542

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/23		12/31/23						$139.9M		$16,608,853		$14,542,678		$200,765,307		$60,843,381		$44,234,528		$300,487,844		$187,599,747		$47,796,279		$478,651		$10,573,572		$127,224,122		$125,882,051		$35,930,896		$27,925,352		3.3		64.10%		13.00%		91.7		18.4		62.40%		25.50%		12.40%		9.70%		$139,921,926		$289,037,069

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/22		12/31/22						$120.0M		$16,997,479		$33,303,834		$175,378,811		$55,387,159		$38,389,680		$270,286,163		$163,781,624		$47,754,535		$478,651		$10,912,043		$115,215,680		$124,851,992		$8,207,826		-$29,361,961		3.2		-32.40%		-6.60%		88.4		49		60.60%		29.20%		3.30%		-11.80%		$119,991,652		$248,275,498

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/21		12/31/21						$156.2M		$14,792,662		$9,562,054		$222,352,565		$66,149,019		$51,356,357		$317,413,171		$196,365,749		$51,985,947		$478,651		$9,443,407		$92,695,509		$136,982,443		$23,842,400		$27,261,285		3.4		56.20%		11.70%		109.9		13.8		61.90%		26.50%		9.40%		10.80%		$156,203,546		$253,520,352

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/20		12/31/20						$134.3M		$12,269,224		$7,131,181		$196,293,098		$62,004,016		$49,734,792		$296,430,895		$175,169,017		$52,517,925		$478,651		$8,837,220		$89,412,837		$104,047,434		$33,527,423		$29,776,263		3.2		63.00%		13.20%		123.2		11.5		59.10%		30.00%		14.80%		13.10%		$134,289,082		$226,987,694

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/19		12/31/19						$126.0M		$11,712,528		$18,791,389		$161,648,930		$35,689,795		$23,977,267		$249,166,795		$147,858,163		$58,540,053		$0		$8,071,061		$81,281,753		$94,498,386		$25,777,299		$33,016,382		4.5		115.10%		16.50%		77.7		34		59.30%		39.60%		12.80%		16.40%		$125,959,135		$201,557,438

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/18		12/31/18						$94.6M		$7,459,201		$15,622,252		$120,849,771		$26,273,383		$18,814,182		$199,828,191		$118,735,538		$54,608,758		$0		$8,701,075		$78,106,208		$94,279,939		$16,039,039		$9,749,491		4.6		70.20%		9.20%		58.6		30.3		59.40%		46.00%		8.50%		5.20%		$94,576,388		$188,425,186

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/17		12/31/17						$80.1M		$10,246,353		$18,951,000		$114,055,534		$33,980,719		$23,734,366		$196,470,532		$110,563,584		$51,745,481		$0		$8,271,938		$76,059,617		$95,844,459		$14,661,072		$15,103,739		3.4		68.80%		11.90%		75.8		37.1		56.30%		46.80%		7.90%		8.10%		$80,074,815		$186,565,148

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/16		12/31/16						$68.7M		$7,073,429		$12,420,936		$104,809,690		$36,086,297		$29,012,868		$188,199,020		$98,098,114		$53,789,223		$0		$8,174,727		$63,552,898		$97,332,106		$23,082,468		$16,249,585		2.9		67.70%		13.00%		86.5		24.7		52.10%		54.80%		12.50%		8.80%		$68,723,393		$183,967,472

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		1/1/15		12/31/15						$53.5M		$9,018,292		$14,917,044		$96,172,997		$42,685,787		$33,667,495		$181,018,696		$82,398,613		$55,786,197		$0		$8,057,271		$53,475,655		$93,784,012		$21,919,774		$15,042,603		2.3		54.10%		12.80%		111.9		32.2		45.50%		67.70%		13.00%		8.90%		$53,487,210		$169,179,441

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/24		12/31/24						$4.0M		$2,826,669		$10,564,664		$12,903,962		$8,898,115		$6,071,446		$40,420,821		-$17,997,915		$48,875,551		$18,341		$3,998,965		$38,886,413		$41,317,719		-$2,750,625		-$2,801,312		1.5		13.70%		3.00%		42.7		49.9		-44.50%		-271.60%		-3.60%		-3.60%		$4,005,847		$77,453,507

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/23		12/31/23						$6.1M		$3,730,167		$12,566,957		$15,609,229		$9,526,262		$5,796,095		$36,689,418		-$15,196,603		$41,348,091		$14,600		$4,195,606		$40,648,943		$44,996,163		-$1,731,347		-$1,349,927		1.6		30.00%		7.80%		42.7		54.7		-41.40%		-272.10%		-2.10%		-1.60%		$6,082,967		$83,913,759

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/22		12/31/22						$5.2M		$4,472,958		$9,757,577		$15,108,963		$9,919,085		$5,446,127		$34,282,329		-$13,846,676		$36,913,243		$14,135		$4,634,224		$38,596,330		$47,429,071		-$2,718,182		-$3,252,868		1.5		14.10%		4.10%		44.5		42.8		-40.40%		-266.60%		-3.30%		-3.90%		$5,189,878		$83,307,219

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/21		12/31/21						$3.7M		$3,422,049		$9,386,471		$12,525,840		$8,804,124		$5,382,075		$32,912,306		-$10,593,808		$32,615,960		$2,673		$4,677,390		$36,944,431		$45,377,135		-$989,532		-$701,439		1.4		45.20%		12.10%		41.4		42.1		-32.20%		-307.90%		-1.20%		-0.90%		$3,721,716		81332034

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/20		12/31/20						$3.0M		$2,733,748		$7,454,712		$9,909,272		$6,939,420		$4,205,672		$30,290,509		-$9,892,369		$30,973,805		$115		$4,127,265		$30,882,219		$31,568,158		$2,051,425		$1,534,430		1.4		81.60%		18.70%		43.5		42.3		-32.70%		-313.10%		3.20%		2.40%		$2,969,852		64501802

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/19		12/31/19						$2.7M		$2,162,251		$6,289,836		$8,426,778		$5,768,166		$3,605,915		$27,421,881		-$12,922,820		$33,317,529		$0		$3,414,235		$30,594,842		$29,318,117		-$3,302,789		-$3,306,852		1.5		1.90%		0.40%		37.3		40.6		-47.10%		-257.80%		-5.80%		-5.80%		$2,658,612		56610170

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/18		12/31/18						$3.4M		$2,208,127		$6,515,414		$8,568,854		$5,160,134		$2,952,007		$26,548,597		-$9,615,968		$30,692,724		$0		$2,395,689		$31,281,017		$29,409,313		-$13,227,120		-$9,992,350		1.7		-147.20%		-28.60%		32.3		50.1		-36.20%		-319.20%		-27.90%		-21.10%		$3,408,720		47463210

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		11/1/17		12/31/17						$6.8M		$2,059,385		$8,715,093		$10,119,854		$3,308,211		$1,248,826		$20,784,780		$376,382		$17,047,545		$0		$198,985		$4,124,063		$4,548,724		$145,262		$376,382		3.1		17.40%		2.80%		23.8		60.3		1.80%		4529.30%		1.60%		4.30%		$6,811,643		8818049

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/17		10/31/17						$1.7M		$2,138,812		$5,323,498		$7,826,999		$6,097,300		$3,958,488		$22,720,569		$12,925,984		$1,343,650		$1,376,425		$1,793,426		$23,178,365		$23,818,852		-$10,684,378		-$9,773,083		1.3		-108.30%		-29.10%		42.3		44.6		56.90%		10.40%		-29.40%		-26.90%		$1,729,699		36312839

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/16		12/31/16						$3.2M		$3,285,132		$7,760,604		$9,890,120		$6,660,875		$3,375,743		$33,523,000		$22,699,064		$1,553,679		$1,424,135		$2,412,127		$36,255,979		$28,347,300		-$15,759,255		-$14,920,799		1.5		-166.40%		-33.10%		40.1		58.2		67.70%		6.80%		-32.30%		-30.50%		$3,229,245		48844024

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)		1/1/15		12/31/15						$2.8M		$3,554,522		$7,585,494		$9,987,582		$7,212,460		$3,657,938		$49,433,750		$37,619,868		$1,889,199		$833,536		$2,827,289		$25,948,325		$28,371,359		-$2,510,430		-$2,454,076		1.4		16.70%		2.40%		52		53.4		76.10%		5.00%		-4.80%		-4.70%		$2,775,122		51809254









				Hospital Name		Hospital Number		County1		State1		Type Of Control		Type Of Hospital		Control Type		1000 Bad Debt Total		1000 Rev Deduction- Charity All		>1 B Bad Debt Total		>1 B Rev Deduction- Charity All		>1000 Bad Debt Total		>1000 Rev Deduction- Charity All		Profit- Operating Margin - C2 L13 C1		Profit- Total Margin - C2 L25 C1		Ratio- Operating Margin %		Ratio- Total Margin%		Rev Deduction%- Charity All (Reg and Hill Burton)		Rev Deduction%-Bad Debt		Rev Deduction- Bad Debt Total - C3A 5900 6		Rev Deduction- Charity (Reg) Total - C3A 5960 6		Rev Deduction- Charity All (Reg and Hill Burton)		Rev Deduction- Charity Hill Burton Total - C3A 5950 6		Rev Gross%- Combined Medicaid and Medicaid HMO Total		Rev Gross- Medicaid HMO Total - C3A 5921 3		Rev Gross- Medicaid Total - C3A 5920 3		Rev Gross- Total Patient Service Revenue (in/Out) - C3A C003 3		Rev Net- Operating Revenue - C2 L7 C1

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$47.6M		$45.2M		58014108		43602421		17.60%		13.20%		2.33%		2.46%		47627006		45162294		45162294		0		9.90%		141182356		50559854		$1,935,337,346		330236542

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$43.3M		$29.8M		35930896		27925352		12.40%		9.70%		1.70%		2.46%		43294474		29842985		29842985		0		12.20%		168742876		44965869		$1,756,633,391		289037069

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$40.2M		$20.7M		8207826		-29361961		3.30%		-11.80%		1.41%		2.74%		40239671		20730030		20730030		0		12.70%		149683412		36780127		$1,467,115,504		248275498

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$33.7M		$18.7M		23842400		27261285		9.40%		10.80%		1.31%		2.37%		33739056		18717256		18717256		0		13.10%		135711166		50792644		$1,425,977,314		253520352

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$35.2M		$12.9M		33527423		29776263		14.80%		13.10%		1.06%		2.90%		35224263		12904929		12904929		0		11.70%		97680473		44768860		$1,215,892,926		226987694

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$45.9M		$15.5M		25777299		33016382		12.80%		16.40%		1.35%		3.99%		45851920		15483070		15483070		0		12.20%		98561590		41174440		$1,148,617,458		201557438

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$29.9M		$14.7M		16039039		9749491		8.50%		5.20%		1.31%		2.67%		29896621		14708031		14708031		0		12.90%		99663344		44841678		$1,118,932,784		188425186

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$25.5M		$18.2M		14661072		15103739		7.90%		8.10%		1.65%		2.31%		25499544		18242457		18242457		0		12.30%		94568467		41487558		$1,105,103,987		186565148

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$15.0M		$28.8M		23082468		16249585		12.50%		8.80%		2.74%		1.42%		14990294		28822832		28822832		0		13.10%		85572107		52533419		$1,052,510,997		183967472

				ADVENTHEALTH SEBRING		100109		Highlands		Florida		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										$17.0M		$17.5M		21919774		15042603		13.00%		8.90%		1.89%		1.84%		17029000		17450035		17450035		0		12.10%		74971639		36712520		$923,692,561		169179441

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)				$221.3K						$5.9M				-2750625		-2801312		-3.60%		-3.60%		0.03%		0.72%		5886036		221259		221259		0		9.50%		60805714		16972078		$816,934,123		77453507

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)				$787.9K						$3.8M				-1731347		-1349927		-2.10%		-1.60%		0.09%		0.44%		3790303		787941		787941		0		9.60%		65077803		17126258		$852,464,793		83913759

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)										$5.1M		$1.9M		-2718182		-3252868		-3.30%		-3.90%		0.23%		0.63%		5127163		1870574		1870574		0		10.80%		73759046		13365177		$808,081,271		83307219

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)										$5.3M		$3.2M		-989532		-701439		-1.20%		-0.90%		0.46%		0.75%		5260010		3224534		3224534		0		11.60%		61979667		19643291		$704,438,531		81332034

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)										$4.4M		$6.1M		2051425		1534430		3.20%		2.40%		1.09%		0.79%		4441636		6129559		6129559		0		10.60%		45568750		13943626		$560,731,692		64501802

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)										$1.4M		$5.5M		-3302789		-3306852		-5.80%		-5.80%		1.11%		0.27%		1360652		5537309		5537309		0		10.90%		39830775		14696581		$500,311,580		56610170

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)										$1.7M		$5.7M		-13227120		-9992350		-27.90%		-21.10%		1.37%		0.41%		1720133		5748174		5748174		0		14.40%		47509328		13008199		$420,276,724		47463210

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)				$284.0K						$3.9M				145262		376382		1.60%		4.30%		0.44%		5.98%		3895361		284049		284049		0		14.30%		7974670		1339878		$65,125,985		8818049

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)										$8.8M		$1.8M		-10684378		-9773083		-29.40%		-26.90%		0.50%		2.42%		8821966		1834771		1834771		0		17.40%		53512440		9779519		$364,264,173		36312839

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)										$8.8M		$1.2M		-15759255		-14920799		-32.30%		-30.50%		0.28%		2.13%		8827543		1178141		1178141		0		17.80%		58516835		15103545		$413,659,573		48844024

				HCA FLORIDA HIGHLANDS HOSPITAL		100049		Highlands		Florida		For-Profit		General Acute Care		For Profit (Corporation)										$7.0M		$1.2M		-2510430		-2454076		-4.80%		-4.70%		0.30%		1.75%		6957573		1212502		1212502		0		17.30%		50246654		18719602		$398,284,021		51809254







				Year of Fiscal Year End		Hospital County		Hospital Name		Type Of Control		Type Of Hospital		Type of Payer 2		Control Type		InpOutp by Payer All Others		InpOutp by Payer Commercial		InpOutp by Payer Medicaid		InpOutp by Payer Medicare		Rev Deduction- Bad Debt Total - C3A 5900 6		Rev Deduction- Charity (Reg) Total - C3A 5960 6		Rev Deduction- Charity All (Reg and Hill Burton)		Rev Deduction- Charity Hill Burton Total - C3A 5950 6		Rev Deduction- Restricted Funds for Indigent Care Total - C3A 5995 6		Rev Deduction- Total Deductions from Revenue - C3A C003 6		Rev Gross All Others		Rev Gross- Combined Medicaid and Medicaid HMO Total		Rev Gross- Combined Medicare and Medicare HMO Total		Rev Gross- Commercial HMO Inpatient - C3A 5940 1		Rev Gross- Commercial HMO Outpaitent - C3A 5940 2		Rev Gross- Commercial PPO Inpatient - C3A 5941 1		Rev Gross- Commercial PPO Outpatient - C3A 5941 2		Rev Gross- Insurance Charge Based Total - C3A 5935 3		Rev Gross- Medicaid HMO Inpatient - C3A 5921 1		Rev Gross- Medicaid HMO Outpatient - C3A 5921 2		Rev Gross- Medicaid HMO Total - C3A 5921 3		Rev Gross- Medicaid Inpatient - C3A 5920 1		Rev Gross- Medicaid Outpatient - C3A 5920 2		Rev Gross- Medicaid Total - C3A 5920 3		Rev Gross- Medicare HMO Inpatient - C3A 5911 1		Rev Gross- Medicare HMO Outpatient - C3A 5911 2		Rev Gross- Medicare HMO Total - C3A 5911 3		Rev Gross- Medicare Inpatient - C3A 5910 1		Rev Gross- Medicare Outpatient - C3A 5910 2		Rev Gross- Medicare Total - C3A 5910 3		Rev Gross- Other Charge Based Total - C3A 5936 3		Rev Gross- Other Commercial Discount Payers - C3A 5945 3		Rev Gross- Other Government Fixed-Price Payors - C3A 5930 3		Rev Gross- Self Pay Total - C3A 5905 3		Rev Gross- Total Patient Service Revenue (in/Out) - C3A C003 3		Rev Gross- Total Patient Service Revenue (in/Out) - C3A C003 3 float

				2022		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		All		Not-For Profit (Religious)		$140,786,684		$206,312,250		$186,463,539		$933,553,031		$40,239,671		$20,730,030		$20,730,030		0		0		$1,227,883,091		$140,786,684		$186,464,000		$933,553,000		$73,879,138		$132,433,112		$0		$0		$0		$61,518,711		$88,164,701		$149,683,412		$22,312,335		$14,467,792		$36,780,127		$246,212,588		$211,272,068		$457,484,656		$265,455,979		$210,612,396		$476,068,375		$0		$13,165,688		$69,720,500		$57,900,496		$1,467,115,504		$1,467,115,504

				2023		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		All		Not-For Profit (Religious)		$163,299,474		$277,723,358		$213,708,745		$1,101,901,814		$43,294,474		$29,842,985		$29,842,985		0		0		$1,486,053,746		$163,299,474		$213,709,000		$1,101,900,000		$108,738,823		$168,984,535		$0		$0		$0		$67,089,071		$101,653,805		$168,742,876		$27,430,769		$17,535,100		$44,965,869		$320,482,744		$282,486,670		$602,969,414		$261,413,720		$237,518,680		$498,932,400		$0		$2,213,042		$87,307,134		$73,779,298		$1,756,633,391		$1,756,633,391

				2024		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		All		Not-For Profit (Religious)		$190,228,802		$318,258,072		$191,742,210		$1,235,108,262		$47,627,006		$45,162,294		$45,162,294		0		0		$1,629,419,326		$190,228,802		$191,742,000		$1,235,110,000		$125,092,727		$193,165,345		$0		$0		$0		$59,374,670		$81,807,686		$141,182,356		$34,192,325		$16,367,529		$50,559,854		$373,098,878		$337,776,456		$710,875,334		$273,173,619		$251,059,309		$524,232,928		$0		$2,901,033		$109,646,801		$77,680,968		$1,935,337,346		$1,935,337,346

				2022		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		All		For Profit (Corporation)		$77,679,942		$101,886,851		$87,124,223		$541,390,255		$5,127,163		$1,870,574		$1,870,574		0		0		$727,654,634		$77,679,942		$87,124,200		$541,390,000		$20,980,640		$33,457,249		$15,695,375		$31,753,587		$0		$26,061,753		$47,697,293		$73,759,046		$6,938,403		$6,426,774		$13,365,177		$145,280,235		$137,731,801		$283,012,036		$143,701,970		$114,676,249		$258,378,219		$0		$5,186,658		$35,852,557		$36,640,727		$808,081,271		$808,081,271

				2023		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		All		For Profit (Corporation)		$87,837,866		$114,008,622		$82,204,061		$568,414,244		$3,790,303		$787,941		$787,941		0		0		$772,115,938		$87,837,866		$82,204,100		$568,414,000		$23,717,268		$37,225,795		$21,041,941		$32,023,618		$0		$20,646,832		$44,430,971		$65,077,803		$9,128,015		$7,998,243		$17,126,258		$169,542,869		$153,731,823		$323,274,692		$137,690,825		$107,448,727		$245,139,552		$0		$4,214,010		$43,742,360		$39,881,496		$852,464,793		$852,464,793

				2024		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		All		For Profit (Corporation)		$100,583,115		$116,923,417		$77,777,792		$521,649,799		$5,886,036		$221,259		$221,259		0		0		$742,380,293		$100,583,115		$77,777,800		$521,650,000		$27,013,624		$41,606,793		$13,433,195		$34,869,805		$0		$22,141,416		$38,664,298		$60,805,714		$6,981,786		$9,990,292		$16,972,078		$168,760,564		$150,056,664		$318,817,228		$116,395,606		$86,436,965		$202,832,571		$0		$4,116,172		$53,379,208		$43,087,735		$816,934,123		$816,934,123

				Year of Fiscal Year End		Hospital County		Hospital Name		Type Of Control		Type Of Hospital		Control Type		1000 Exp-Total Non-Operating Expense		1000 Rev Other- Non Other Operating Revenue		>1 B Exp-Total Non-Operating Expense		>1 B Rev Other- Non Operating Revenue		>1000 Exp- Total non-operating expense		>1000 Rev Other- Non Other Operating Revenue		Exp- Total Non-Operating Expense - C641 3		Rev Other- Non-Operating Revenue Total - C441 1

				2024		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										52.6M		38.2M		52608365		38196678

				2023		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										49.4M		41.4M		49448154		41442610

				2022		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										42.3M		4.7M		42282445		4712658

				2021		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										42.5M		45.9M		42495309		45914194

				2020		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										39.9M		36.1M		39853957		36102797

				2019		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										34.2M		41.4M		34202430		41441513

				2018		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										28.9M		22.6M		28930799		22641251

				2017		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										29.4M		29.9M		29440635		29883302

				2016		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										29.3M		22.4M		29255831		22422948

				2015		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)										31.3M		24.4M		31291001		24413830

				2024		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)				130K						1.0M				1031610		130465

				2023		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		670K		641K										669638		641441

				2022		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)				96K						1.5M				1539837		95832

				2021		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		309K		354K										309081		353957

				2020		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		246K		204K										245668		204345

				2019		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		366K		-157K										366091		-157015

				2018		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		279K		514K										278547		514158

				2017		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		12K		135K										11606		134592

				2017		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		56K		968K										56238		967533

				2016		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		75K		914K										75494		913950

				2015		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		191K		247K										190539		246893



				Year of Fiscal Year End		Hospital County		Hospital Name		Type Of Control		Type Of Hospital		Type of Payer All		Control Type		Admissions- Acute/Sub All if		Admissions- Acute/Sub All Others 		Admissions- Acute/Sub Commercial		Admissions- Acute/Sub Medicaid		Admissions- Acute/Sub Medicare		ALOS- Acute/Sub All if 		ALOS- Acute/Sub All Others 2		ALOS- Acute/Sub Commercial 2		ALOS- Acute/Sub Medicaid 2		ALOS- Acute/Sub Medicare 2		Days- Acute/Sub All if		Days- Acute/Sub All Others		Days- Acute/Sub Commercial		Days- Acute/Sub Medicaid		Days- Acute/Sub Medicare

				2022		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		All		Not-For Profit (Religious)		11304		1030		1580		1971		6723		5		5		3.9		4.1		5.4		56067		5171		6148		8108		36640

				2023		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		All		Not-For Profit (Religious)		12066		1467		1604		2372		6623		4.6		4.1		4.1		3.4		5.4		56060		5969		6533		8076		35482

				2024		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		All		Not-For Profit (Religious)		13038		1646		1822		2284		7286		4.5		4		4		3.3		5.1		58957		6565		7297		7604		37491

				Year of Fiscal Year End		Hospital County		Hospital Name		Type Of Control		Type Of Hospital		Type of Payer All		Control Type		Admissions- Acute/Sub All if		Admissions- Acute/Sub All Others 		Admissions- Acute/Sub Commercial		Admissions- Acute/Sub Medicaid		Admissions- Acute/Sub Medicare		ALOS- Acute/Sub All if 		ALOS- Acute/Sub All Others 2		ALOS- Acute/Sub Commercial 2		ALOS- Acute/Sub Medicaid 2		ALOS- Acute/Sub Medicare 2		Days- Acute/Sub All if		Days- Acute/Sub All Others		Days- Acute/Sub Commercial		Days- Acute/Sub Medicaid		Days- Acute/Sub Medicare

				2022		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		All		For Profit (Corporation)		3745		446		362		358		2579		4.6		3.5		3.8		4.1		4.9		17138		1553		1374		1481		12730

				2023		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		All		For Profit (Corporation)		3991		463		466		358		2704		4.1		3.5		3.4		3.7		4.4		16514		1598		1605		1310		12001

				2024		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		All		For Profit (Corporation)		3701		514		421		301		2465		3.9		3.6		3.1		3.9		4.2		14554		1843		1296		1164		10251

				Year of Fiscal Year End		Hospital County		Hospital Name		Type Of Control		Type Of Hospital		Control Type		Beds- Acute Total Licensed - B107 1		Beds- Acute/Sub All if 		Beds- Intensive Care Total Licensed - B115 1		Beds- Subacute Total LicensedB122 1		Beds- Total Acute/IC Licensed Beds		Days- Acute Total - B131 1		Days- Subacute Total - B136 1		Occupancy - Acute/Sub All if

				2022		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		166		166		38		0		204		56067		0		75.30%

				2023		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		166		166		38		0		204		56060		0		75.30%

				2024		HIGHLANDS		ADVENTHEALTH SEBRING		Not-For-Profit		General Acute Care		Not-For Profit (Religious)		166		166		38		0		204		58957		0		79.20%

				Year of Fiscal Year End		Hospital County		Hospital Name		Type Of Control		Type Of Hospital		Control Type		Beds- Acute Total Licensed - B107 1		Beds- Acute/Sub All if 		Beds- Intensive Care Total Licensed - B115 1		Beds- Subacute Total LicensedB122 1		Beds- Total Acute/IC Licensed Beds		Days- Acute Total - B131 1		Days- Subacute Total - B136 1		Occupancy - Acute/Sub All if

				2022		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		110		110		16		0		126		17138		0		37.30%

				2023		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		110		110		16		0		204		16514		0		35.90%

				2024		HIGHLANDS		HCA FLORIDA HIGHLANDS HOSPITAL		For-Profit		General Acute Care		For Profit (Corporation)		110		110		16		0		126		14554		0		31.60%
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AHCA Chart Data

										ED Visits

										2022		2023		2024

								ADVENTHEALTH SEBRING		37,435		39,213		38,519

								HCA FLORIDA HIGHLANDS HOSPITAL		21,655		23,122		24,127

								% of Inpatient ED Admits 

										2022		2023		2024

								ADVENTHEALTH SEBRING		20.5%		21.7%		23.7%

								HCA FLORIDA HIGHLANDS HOSPITAL		15.4%		15.4%		13.6%











						Rev Gross- Commercial HMO Inpatient - C3A 5940 1		Rev Gross- Commercial HMO Outpaitent - C3A 5940 2		Rev Gross- Commercial PPO Inpatient - C3A 5941 1		Rev Gross- Commercial PPO Outpatient - C3A 5941 2		Rev Gross- Other Commercial Discount Payers - C3A 5945 3		Rev Gross- Medicaid HMO Total - C3A 5921 3		Rev Gross- Medicaid Total - C3A 5920 3		Rev Gross- Medicare HMO Total - C3A 5911 3		Rev Gross- Medicare Total - C3A 5910 3		Rev Gross- Other Government Fixed-Price Payors - C3A 5930 3		Rev Gross- Self Pay Total - C3A 5905 3

		2022		ADVENTHEALTH SEBRING		$73,879,138		$132,433,112		$0		$0		$13,165,688		$149,683,412		$36,780,127		$457,484,656		$476,068,375		$69,720,500		$57,900,496

		2023		ADVENTHEALTH SEBRING		$108,738,823		$168,984,535		$0		$0		$2,213,042		$168,742,876		$44,965,869		$602,969,414		$498,932,400		$87,307,134		$73,779,298

		2024		ADVENTHEALTH SEBRING		$125,092,727		$193,165,345		$0		$0		$2,901,033		$141,182,356		$50,559,854		$710,875,334		$524,232,928		$109,646,801		$77,680,968



		2022		HCA FLORIDA HIGHLANDS HOSPITAL		$20,980,640		$33,457,249		$15,695,375		$31,753,587		$5,186,658		$73,759,046		$13,365,177		$283,012,036		$258,378,219		$35,852,557		$36,640,727

		2023		HCA FLORIDA HIGHLANDS HOSPITAL		$23,717,268		$37,225,795		$21,041,941		$32,023,618		$4,214,010		$65,077,803		$17,126,258		$323,274,692		$245,139,552		$43,742,360		$39,881,496

		2024		HCA FLORIDA HIGHLANDS HOSPITAL		$27,013,624		$41,606,793		$13,433,195		$34,869,805		$4,116,172		$60,805,714		$16,972,078		$318,817,228		$202,832,571		$53,379,208		$43,087,735



				ADVENTHEALTH SEBRING		2022		2023		2024

				Self-Pay		$57,900,496		$73,779,298		$77,680,968

				Medicare		$933,553,031		$1,101,901,814		$1,235,108,262

				Medicaid		$186,463,539		$213,708,745		$191,742,210

				Other Government		$69,720,500		$87,307,134		$109,646,801

				Commercial		$219,477,938		$279,936,400		$321,159,105

				HCA FLORIDA HIGHLANDS HOSPITAL		2022		2023		2024

				Self-Pay		$36,640,727		$39,881,496		$43,087,735

				Medicare		$541,390,255		$568,414,244		$521,649,799

				Medicaid		$87,124,223		$82,204,061		$77,777,792

				Other Government		$35,852,557		$43,742,360		$53,379,208

				Commercial		$107,073,509		$118,222,632		$121,039,589

				ADMISSIONS

				ADVENTHEALTH SEBRING		2022		2023		2024

				Medicare		6,723		6,623		7,286

				Medicaid		1,971		2,372		2,284

				Other		1,030		1,467		1,646

				Commercial		1,580		1,604		1,822

				HCA FLORIDA HIGHLANDS HOSPITAL		2022		2023		2024

				Medicare		2,579		2,704		2,465

				Medicaid		358		358		301

				Other		1,030		1,467		1,646

				Commercial		446		463		514

				ALOS		2022		2023		2024

				ADVENTHEALTH SEBRING		5		4.6		4.5

				HCA FLORIDA HIGHLANDS HOSPITAL		4.6		4.1		3.9

				Total Acute Days		2022		2023		2024

				ADVENTHEALTH SEBRING		56067		56060		58957

				HCA FLORIDA HIGHLANDS HOSPITAL		17138		16514		14554

				Occupancy - Acute/Sub All if		2022		2023		2024

				ADVENTHEALTH SEBRING		75.30%		75.30%		79.20%

				HCA FLORIDA HIGHLANDS HOSPITAL		37.30%		35.90%		31.60%

				Rev Net- Operating Revenue 		2022		2023		2024

				ADVENTHEALTH SEBRING		$248,275,498		$289,037,069		$330,236,542

				HCA FLORIDA HIGHLANDS HOSPITAL		$83,307,219		$83,913,759		$77,453,507

				Ratio- Operating Margin %		2022		2023		2024

				ADVENTHEALTH SEBRING		3.30%		12.40%		17.60%

				HCA FLORIDA HIGHLANDS HOSPITAL		-3.30%		-2.10%		-3.60%

				Exp- Total Patient Care Expense - C570 3		2022		2023		2024

				ADVENTHEALTH SEBRING		$124,851,992		$125,882,051		$135,403,860

				HCA FLORIDA HIGHLANDS HOSPITAL		$47,429,071		$44,996,163		$41,317,719
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Comps

				

				Comparable Transactions

				HCA Florida Highlands Hospital





						Effective Date		Target		Acquirer		Type		BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA





























































































































































												Low		$   - 0		$   - 0		$   - 0		-		0.0x		0.0x

												25th %ile		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!

												Average		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

												Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!

												75th %ile		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!

												High		$   - 0		$   - 0		$   - 0		-		0.0x		0.0x
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OP Stats

				

				Outpatient Service Lines

				HCA Florida Highlands Hospital





						Payor mix by charges

						Payor mix by days
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Ownership

				

				Ownership Roster

				Sample Subject, LLC



								Distributions

				Owner		% Held		2018		2019		2020		2021		2022

				ABC		25.00%		$   500,000		$   500,000		$   500,000		$   500,000		$   500,000

				DEF		25.00%		500,000		500,000		500,000		500,000		500,000

				GHI		50.00%		1,000,000		1,000,000		1,000,000		1,000,000		1,000,000

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				**Open**		0.00%		- 0		- 0		- 0		- 0		- 0

				Total		100.00%		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000
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Staffing (2)

				

				Staffing Roster

				HCA Florida Highlands Hospital



				

Author: Author:
add in AHD FTEs, spread from 22-25								Reconciled		Av. Salary / 										Reconciled		Av. Salary / 

				Title/Position		Category		FTE		Annual Comp		Annual Comp		FTE				Summary by Category		FTE		Annual Comp		Annual Comp		FTE

				CEO		Admin		1.0		$   60,000		$   -		$   -				Admin		1.0		$   60,000		$   -		$   -

				Nurse		Nurse		1.0		41,600		- 0		- 0				Tech		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				Nurse		1.0		41,600		- 0		- 0

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				LVN		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				**open**		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				**open**		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				**open**		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				**open**		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				**open**		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				**open**		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				**open**		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!				Total		2.0		$   101,600		$   - 0		$   - 0

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				0		[select from dropdown]		- 0		- 0		- 0		ERROR:#DIV/0!

				Total				2.0		$   101,600		$   -		$   -
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DLOC

				

				Discount for Lack of Control Analysis

				HCA Florida Highlands Hospital



				Qualitative Analysis

				Factors								Ranking		Effect on Premium		Notes																				DO NOT DELETE



				Performance of Entity								Neutral		Neutral		The performance of the entity is weaker/in line/stronger in profit margins in relation to the GPCs.   																				Low

				Assets at Highest and Best Use								Yes		Neutral		The assets are considered as at their best use based on how the Company/Partnership utilizes their assets for operations.   																				Neutral

				Concentration of Control Owners								Neutral		Neutral		The concentration of control owners is low/high as only a few of individuals/no individual own a controlling amount of shares.  																				High

				Number of Potential Purchasers								Neutral		Neutral		The number of potential purchasers is low/high as there have been [no] serious historical inquires to purchase.      																				Yes

				Volume of Comparable Transactions								Neutral		Neutral		The volume of comparable transactions is low/high given the limited number of comparable transactions per DealStats database and S&P Capital IQ.    																				No

				Glamour of Industry								Neutral		Neutral		The glamour of the industry is low/high given the nature of the xxxx industry.

				Competitive Advantages/Market Share								Neutral		Neutral		The competitive advantage/market share is considered low/high based on the niche/significant market share the Company/Partnership  occupies within the industry.





				Quantitative Analysis

				Company Description (1)																Country (1)		Purpose (1)		Target SIC Code (1)		Effective Date (1)		Mergerstat Control Premium (1)

																						Maximum						n/a

																						Upper Quartile						n/a

																						Median						n/a

																						Lower Quartile						n/a

																						Minimum						n/a

																						Selected Control Premium						25.0%



																						Implied Minority Discount						20.0%
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DLOM

				

				Discount for Lack of Marketability Analysis

				HCA Florida Highlands Hospital

										3-Month Price Volatility		6-Month Price Volatility		1-Year Price Volatility		2-Year Price Volatility		5-Year Price Volatility







						Option Models																Empirical Studies (9)

						Inputs				3-Month		6-Month		1-Year		2-Year		5-Year				Study		Type of Study		Mean		Median



						Price of underlying stock (1)		S0 =		$   1.00		$   1.00		$   1.00		$   1.00		$   1.00				SEC Institutional Investor Study (for NYSE companies)		Restricted stock		25.8%		-

						Strike price (1)		K  =		$   1.00		$   1.00		$   1.00		$   1.00		$   1.00				SEC Institutional Investor Study (for non-reporting entities)		Restricted stock		32.6%		-

						Risk-free rate (2)		rf  = 		3.7%		3.7%		3.6%		3.5%		3.5%				Gelman Study		Restricted stock		33.0%		33.0%

						Dividend yield (3)		q   = 		-		-		-		-		-				Moroney Study 		Restricted stock		35.6%		32.8%

						Cumulative yield		r   = 		3.7%		3.7%		3.6%		3.5%		3.5%

						PV of dividend		PV(Div) = 		-		-		-		-		-

						Adjusted So		Adj So   =		$   1.00		$   1.00		$   1.00		$   1.00		$   1.00

						Time in months				3		6		12		24		60

		Vol Measure				Option time in years		T  = 		0.3		0.5		1.0		2.0		5.0				Maher Study (unadjusted)		Restricted stock		35.4%		-

		Median				Volatility (4)		σ  = 		36.0%		37.0%		38.0%		36.0%		38.0%				Trout Study		Restricted stock		33.5%		-

																						Pittock/Stryker (Standard Research Consultants) Study		Restricted stock		-		45.0%

																						Willamette Management Associates, Inc. Study		Restricted stock		-		31.2%

																						Silber Study		Restricted stock		33.8%		-

										3-Month Price		6-Month Price		1-Year Price		2-Year Price		5-Year Price				Hall/Polacek (FMV Opinions) Study		Restricted stock		25.2%		22.1%

		GPCs				Company Name		Ticker		Volatility (5)		Volatility (5)		Volatility (5)		Volatility (5)		Volatility (5)				Management Planning, Inc. Study		Restricted stock		27.7%		28.9%

		HCA				HCA Healthcare, Inc.		HCA		24.4%		24.1%		25.1%		25.7%		29.1%				John Emory Study (1997-2000)		Pre-IPO		50.0%		52.0%

		THC				Tenet Healthcare Corporation		THC		36.4%		36.6%		38.4%		40.0%		43.8%				John Emory Study (1995-1997)		Pre-IPO		43.0%		42.0%

		CYH				Community Health Systems, Inc.		CYH		69.4%		70.3%		70.0%		73.5%		82.9%				John Emory Study (1994-1995)		Pre-IPO		45.0%		45.0%

		UHS				Universal Health Services, Inc.		UHS		24.1%		27.0%		29.4%		31.2%		32.5%				John Emory Study (1992-1993)		Pre-IPO		45.0%		44.0%

		ARDT				Ardent Health, Inc.		ARDT		88.6%		71.0%		63.7%		n/a		n/a				John Emory Study (1990-1992)		Pre-IPO		42.0%		40.0%

																						John Emory Study (1989-1990)		Pre-IPO		45.0%		40.0%

																						John Emory Study (1987-1989)		Pre-IPO		45.0%		45.0%

																						John Emory Study (1985-1986)		Pre-IPO		43.0%		43.0%

																						John Emory Study (1980-1981)		Pre-IPO		60.0%		66.0%

																		

																		

																		

																		

																		

																		



						Upper Quartile				69.4%		70.3%		63.7%		48.4%		53.6%								45.0%		45.0%

						Median				36.4%		36.6%		38.4%		35.6%		38.2%								45.0%		44.0%

						Lower Quartile				24.4%		27.0%		29.4%		29.9%		31.7%								43.0%		42.0%



						Methodology				3-Month DLOM		6-Month DLOM		1-Year DLOM		2-Year DLOM		5-Year DLOM



						A				0.0324		0.0685		0.1444		0.2592		0.7220

						B				0.1036		0.1502		0.2167		0.2876		0.4608

						C				-		-		-		-		-

						Finnerty Method (6)				4.1%		6.0%		8.6%		11.4%		18.2%

						A				0.1041		0.1515		0.2207		0.2971		0.5056

						Ghaidarov Method (7)				4.1%		6.0%		8.8%		11.8%		20.0%

						A				0.1419		0.2010		0.2845		0.3913		0.6290

						B				(0.0381)		(0.0607)		(0.0955)		(0.1179)		(0.2207)

						Chaffee Method (8)				6.7%		9.4%		13.1%		16.2%		22.9%

																						Selected Discount for Lack of Marketability (10)						25.0%

						Notes

						1) To calculate the discount for lack of marketability, the option model assumes the strike price will be equal to the price of the underlying asset.

						2) Based on the 2-year, and 5-year U.S. Treasury constant maturity rates as of January 0, 1900.

						3) Assumed to be 0.0% based on the fact that distributions are not guaranteed to the subject interest.

						4) Reflects the approximate Median volatility of the GPCs as the entity is assumed to move with the market.

						5) Data utilized in calculating volatility measures provided by S&P Capital IQ as of January 0, 1900.

						6) John D. Finnerty, “The Impact of Transfer Restrictions on Stock Prices.” Analysis Group/Economics, October 2002.

						7) Stillian Ghaidarov, “Analysis and Critique of the Average Strike Put Option Marketability Discount Model,” September 2009.

						8) David B.H. Chaffee, III, “Option Pricing as a Proxy for Discount for Lack of Marketability in Private Company Valuations,” Business Valuation Review, December 1993. pp. 182–6.

						9) Source: Discount for Lack of Marketability: Job Aid for IRS Valuation Professionals. September 25, 2009. International Revenue Service.

						10) The selection of the DLOM was based upon consideration of the presented put option models and empirical studies as well as the characteristics of marketability per the Agreement. We selected a DLOM of 25.0% In general, a minority member, like the Subject Interest, must allow first refusal rights to the other members. Additionally, the Company is not publicly-traded in an open market, thus there would be costs associated with the sale of the Subject Interest.
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TDL

				Discuss with Corey/Elliott

				•		Tax rates - use subject state or GPC average?		Check for state-by-state tax rates

				•		Equity Awards schedules (options, etc.)

				•		TAB Formula		Matches ASC-Professional model. Check vs HSSK



				To-Do

				•		Stats on Rev Projections

				•		Where to input FTEs

				•		Service line tab

				•		Other Stats tab

				Remaining Schedules

				•		Intangibles for cost approach		With/Without, Tradename



				Corey items

				•		Exhibit 1 - new language

				•		Val Weighting - update language at bottom to match report



&"Century Gothic,Bold"&10&K3E6C57Discuss with Corey/Elliott
&"Century Gothic,Regular"&10&K000000
&"Century Gothic,Regular"&10&K000000		




Int Overview

				

				Subject Interest Overview

				HCA Florida Highlands Hospital

						Operating Agreement (Key Provisions)

						Article IV: The board of directors may examine the powers, designations, preferences and relative participating, optional or other special rights, including voting rights, and the qualifications, limitations or restrictions thereof, of each class of capital stock and of each series with any such class and may increase or decrease the number of shares within each such class or series; provided, however, that the board of directors may not decrease the number, of shares within a class or series to less than the number of shares within such class or series that are then issued and may not increase the number of shares within a series above the total number of authorized shares of the applicable class for which the powers, designations, preferences and rights have not otherwise been set forth herein.

Article IX: No director of the corporation shall be liable to the corporation or any of its shareholders or members for monetary damages for an act or omission in the director's capacity as a director, provided however, that the limitation of liability shall not eliminate or limit the liability of a director.

						Management Agreement (Key Provisions)

						The Company obtained patents for the use of Osteocrete in spinal fusion and the implant of Osteo-Stimulative material. The Company is in the process of updating a patent with additional claims and has submitted provisional patent applications related to their product. Per Management, their product is adequately protected. Management noted that their product was superior to other products due to its ability to resorb and to do so without having adverse physiological effects. Management cited a research study in which Osteocrete was tested against other products and was deemed to perform better than in pull out strength and total acidity levels.

						Characteristics Impacting Control																				Characteristics Impacting Marketability

						The board of directors has the power to decrease or increase the number of shares provided that they do not decrease the shares less than the number of shares that have been issued in its respective class or increase the number of shares greater than that of what has been authorized within its respective class. The Subject Interest represents a minority interest and would have limited involvement in the operations of the Company, and would have minimal ability to affect change. Given the above, we deemed the Subject Interest to be non-controlling and a discount for lack of control ("DLOC") was applied.																				There are various restrictions imposed on the ability to transfer a member's interest and the price at which the interest can be purchased or sold. In general, a minority member, like the Subject Interest, must allow first refusal rights to the other members. Additionally, the Company is not publicly-traded in an open market, thus there would be costs associated with the sale of the Subject Interest. Therefore, the Subject Interest is not considered freely marketable and a discount for lack of marketability ("DLOM") was applied.
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Staff

				

				Staffing Roster

				HCA Florida Highlands Hospital
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Model Checks

		Model Checks

						FY 22		FY 23		FY 24		FY 25		Base Year		Year 1		Year 2		Year 3		Year 4		Year 5

				Revenue

				Historical Income Statement		83,307,219		83,913,759		77,453,507		76,219,000

				Revenue Projections		80,408,206		80,348,855		74,553,830		76,219,000		76,219,000		78,718,741		81,300,966		83,968,412		86,723,909		89,570,380

				Forecast P&L		80,408,206		80,348,855		74,553,830		76,219,000		76,219,000		78,718,741		81,300,966		83,968,412		86,723,909		89,570,380

				Adjustments								76,219,000		76,219,000



				Operating Expenses

				Historical Income Statement		81,300,026		81,350,699		76,132,126		71,473,000

				Expense Projections		81,300,026		81,350,699		76,132,126		71,473,000		70,355,750		71,769,922		73,213,045		74,685,727		76,188,590		77,722,269

				Forecast P&L		81,300,026		81,350,699		76,132,126		71,473,000		70,355,750		71,769,922		73,213,045		74,685,727		76,188,590		77,722,269

				Adjustments								71,473,000		70,355,750



				EBITDA

				Historical Income Statement		2,007,193		2,563,060		1,321,381		4,746,000

				Forecast P&L		(891,820)		(1,001,844)		(1,578,296)		4,746,000		5,863,250		6,948,820		8,087,922		9,282,685		10,535,319		11,848,111

				DCF		(891,820)		(1,001,844)		(1,578,296)		4,746,000		5,863,250		6,948,820		8,087,922		9,282,685		10,535,319		11,848,111

				Adjustments								4,746,000		5,863,250



				EBITDARM

				Historical Income Statement		2,007,193		2,563,060		1,321,381		4,746,000

				IS Input		2,007,193		2,563,060		1,321,381		8,733,000

				Adjustments								4,746,000		5,863,250



				EBITDAR

				Historical Income Statement		2,007,193		2,563,060		1,321,381		4,746,000

				IS Input		2,007,193		2,563,060		1,321,381		5,544,000

				Adjustments								4,746,000		5,863,250



				Net Income

				Historical Income Statement		(3,252,868)		(1,349,927)		(2,801,312)		388,000

				DCF												1,413,435		(15,972)		2,838,843		4,959,916		5,771,489

				Adjustments								388,000



				Admissions

				Operating Statistics		3,745		3,991		3,701		3,420

				Revenue Projections		3,745		3,991		3,701		3,420		3,420		3,437		3,454		3,472		3,489		3,506



				ALOS

				Operating Statistics		4.6		4.1		3.9		3.7

				Revenue Projections		4.6		4.1		3.9		3.7		3.7		3.7		3.7		3.7		3.7		3.7



				Patient Days

				Operating Statistics		17,138		16,514		14,554		12,630

				Revenue Projections		17,138		16,514		14,554		12,630		12,630		12,693		12,757		12,820		12,885		12,949

				Expense Projections		17,138		16,514		14,554		12,630		12,630		12,693		12,757		12,820		12,885		12,949



				Adj. Patient Days

				Operating Statistics		35,171		33,470		29,603		28,269

				Revenue Projections		-		-		-		-		-		-		-		-		-		-

				Expense Projections		35,171		33,470		29,603		28,269		28,269		28,489		28,710		28,933		29,159		29,386



				Visits

				Operating Statistics		175,232		183,657		170,867		170,291

				Revenue Projections		175,232		183,657		170,867		170,291		170,291		171,994		173,714		175,451		177,205		178,978
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Entity Overview

				

				Entity Overview

				HCA Florida Highlands Hospital

						Background & Operations

						The Company develops, manufactures, and distributes OsteoCrete, a resorbable bone graft substitute and magnesium bio-material, for various orthopedic applications as a bone void filler. The Company provides their products to surgeons to meet the orthopedic needs of patients. The product is utilized in the orthopedic markets, including spine, cranial maxillofacial, trauma, and dental markets. In August of 2019, the Company entered into a private label agreement with Onkos Surgical and Wishbone Medical, Inc. in which they will distribute and market the Company's product under their brand name. The Company is in the process of nearing the execution of another private label agreement with Paragon 28 who will distribute and market the product.

						Facilities																				Key Milestones

						[update with list of facilities, headquarters, and addresses]																				[update with milestones such as date of incorporation, expansion dates, etc.]

						Key Customers/Providers/Contracts																				Competition

						The Company has entered into private label agreements with Onkus Surgical, Wishbone Medical, Inc., and is nearing the execution of another private label agreement with Paragon 28. The loss or failure to renew a private label agreement could impact the Company's ability to generate revenue.																				Per Management, there is a high level of competition in the orthopedic products manufacturing industry, particularly from the large medical device companies.

						Strengths & Opportunities																				Threats & Weaknesses

						The board of directors has the power to decrease or increase the number of shares provided that they do not decrease the shares less than the number of shares that have been issued in its respective class or increase the number of shares greater than that of what has been authorized within its respective class. The Subject Interest represents a minority interest and would have limited involvement in the operations of the Company, and would have minimal ability to affect change. Given the above, we deemed the Subject Interest to be non-controlling and a discount for lack of control ("DLOC") was applied.																				There are various restrictions imposed on the ability to transfer a member's interest and the price at which the interest can be purchased or sold. In general, a minority member, like the Subject Interest, must allow first refusal rights to the other members. Additionally, the Company is not publicly-traded in an open market, thus there would be costs associated with the sale of the Subject Interest. Therefore, the Subject Interest is not considered freely marketable and a discount for lack of marketability ("DLOM") was applied.

						Outlook																				Other Matters

						[Summary of forward-looking analysis]																				The Company has no outstanding contingent liabilities or litigation as of the Valuation Date.
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				EBITDA Bridge

				HCA Florida Highlands Hospital

																																																DO NOT ERASE - FOR CHART



								EBITDA Bridge ($000)

																																																				Values		Cumulative		Start/End		Before		After		Data label

																																																		FY 25 EBITDA		$ 4,746.0		4746000		$   4,746.0										4746000

																																																1		1		$ 320.0		5066000				$   4,746.0		$   5,066.0		$   5,066.0				5066000

																																																2		2		$ 797.3		5863250				$   5,066.0		$   5,863.3		$   5,863.3				5863250

																																																3		Base Year EBITDA						$   5,863.3										5863250

																																																4																		

																																																5																		

																																																6																		

																																																7																		

																																																8																		

																																																9																		
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				Non Distressed & Revenue Adjusted Comparable Transactions Data

				HCA Florida Highlands Hospital

																																EBITDA > 5%

																																Revenue: 		Between $125 million and $200 million

						Effective Date		Target		Acquirer		Type		BEV		Revenue		EBITDA		Margin		BEV / Revenue		BEV / EBITDA



		2025				4/15/25		Cedar Park Regional Medical Center (CHS)		Ascension Health		Facility - Single		545,000,000		196,000,000		42,000,000		21.4%		2.8x		13.0x								Select Quartile for Chart

		2024				12/11/24		Lake Norman Regional Medical Center (CHS)		Duke Health		Facility - Single		284,000,000		166,000,000		27,000,000		16.3%		1.7x		10.5x								Median		3

		2024				4/18/24		Tennova Healthcare - Cleveland (CHS)		Viturvian Health (fka Hamilton Health Care System)		Facility - Single		160,000,000		188,000,000		19,000,000		10.1%		0.9x		8.4x										Revenue		EBITDA

		2024				3/27/24		Weirton Medical Center		West Virginia University Health System		Facility - Single		218,400,000		191,570,734		30,556,597		16.0%		1.1x		7.2x								2010		1.2x		7.1x

		2023				1/1/23		The Women's Hospital		Deaconess Health System		OBGYN		195,456,046		129,908,316		16,603,442		12.8%		1.5x		11.8x								2011		0.0x		0.0x

		2022				4/29/22		Day Kimball Hospital		Covenant Health		Facility - Single		68,000,000		146,643,522		8,350,666		5.7%		0.5x		8.1x								2012		0.0x		0.0x

		2022				1/3/22		King's Daughters Health		Norton Healthcare		Facility - Single		217,701,000		150,004,656		27,139,254		18.1%		1.5x		8.0x								2013		0.9x		8.4x

		2021				3/1/21		Holy Family Memorial, Inc.		Froedtert Health		Facility - Single		38,209,500		135,093,832		12,086,120		8.9%		0.3x		3.2x								2014		0.7x		10.9x

		2021				1/20/21		Meadows Health Alliance, Inc.		HCA		Facility - Single		72,500,000		158,731,602		10,357,622		6.5%		0.5x		7.0x								2015		0.5x		5.6x

		2021				1/1/21		Tennova Healthcare-Clarksville (CHS)		Vanderbilt University Medical Center		Facility - Single		184,500,000		168,234,327		24,076,318		14.3%		1.1x		7.7x								2016		0.5x		5.9x

		2021				1/1/21		Uniontown Hospital		WVU Health System		Facility - Single		80,862,553		134,953,680		12,082,678		9.0%		0.6x		6.7x								2017		0.3x		4.0x

		2020				4/10/20		Advocate BroMenn Medical Center and Eureka Hospital		The Carle Foundation		Facility - Portfolio		190,000,000		198,071,138		19,904,929		10.0%		1.0x		9.6x								2018		1.1x		7.3x

		2019				9/30/19		Watsonville Community Hospital		Halsen Healthcare		Facility - Single		46,000,000		130,531,475		10,412,137		8.0%		0.4x		4.4x								2019		0.8x		11.9x

		2019				9/1/19		Heart of Florida Regional Medical Center/Lake Wales Medical Center		AdventHealth		Facility - Portfolio		180,911,000		196,004,174		12,600,579		6.4%		0.9x		14.4x								2020		1.0x		9.6x

		2018				10/1/18		HPI Community Hospital		INTEGRIS / USP Health Ventures, LLC		Surgical: Multi-Specialty		330,063,137		168,677,969		39,316,863		23.3%		2.0x		8.4x								2021		0.7x		7.2x

		2018				8/28/18		IU La Porte Hospital		Community Health Systems Inc.		Facility - Portfolio		99,900,000		160,332,530		14,488,638		9.0%		0.6x		6.9x								2022		1.2x		8.1x

		2018				7/25/18		Fremont Health Medical Center		Methodist Health System		Facility - Single		42,800,000		132,866,416		13,623,718		10.3%		0.3x		3.1x								2023		1.5x		11.8x

		2018				2/1/18		Presence Covenant Medical Center		OSF Healthcare		Facility - Single		111,000,000		142,912,797		22,192,907		15.5%		0.8x		5.0x								2024		1.4x		9.5x

		2017				9/1/17		Yakima Regional Medical Center and Toppenish Community Hospital		Regional Health		Facility - Single		43,000,000		130,557,650		10,827,121		8.3%		0.3x		4.0x								2025		2.8x		13.0x

		2016				4/4/16		Alpena Regional Medical Center		MidMichigan Health		Facility - Single		59,400,000		128,965,920		10,870,754		8.4%		0.5x		5.5x

		2016				3/1/16		IU La Porte Hospital		Community Health Systems Inc.		Facility - Portfolio		120,000,000		178,457,697		16,682,918		9.3%		0.7x		7.2x										Revenue Multiple																																EBITDA Multiple

		2016				2/27/16		Palisades Medical Center		Hackensack Meridian Health		Facility - Single		52,800,000		164,761,208		15,841,429		9.6%		0.3x		3.3x										2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025

		2016				1/4/16		Tuomey Health System		Palmetto Health		Facility - Single		89,068,000		193,060,630		16,451,531		8.5%		0.5x		5.4x								Maximum		1.2x		0.0x		0.0x		0.9x		1.0x		0.6x		0.7x		0.3x		2.0x		0.9x		1.0x		1.1x		1.5x		1.5x		1.7x		2.8x		7.1x		0.0x		0.0x		8.4x		13.7x		6.0x		7.2x		4.0x		8.4x		14.4x		9.6x		7.7x		8.1x		11.8x		10.5x		13.0x

		2015				9/30/15		St. Joseph Regional Health Network		Penn State Hershey		Facility - Single		113,548,000		199,318,087		24,603,158		12.3%		0.6x		4.6x								Upper Quartile		1.2x		0.0x		0.0x		0.9x		0.7x		0.5x		0.5x		0.3x		1.1x		0.8x		1.0x		0.7x		1.2x		1.5x		1.4x		2.8x		7.1x		0.0x		0.0x		8.4x		10.9x		5.6x		5.9x		4.0x		7.3x		11.9x		9.6x		7.2x		8.1x		11.8x		9.5x		13.0x

		2015				1/16/15		Community Medical Center		RCHP/Billings Clinic		Facility - Single		74,800,000		157,900,000		12,500,000		7.9%		0.5x		6.0x								Median		1.2x		0.0x		0.0x		0.9x		0.5x		0.5x		0.5x		0.3x		0.7x		0.6x		1.0x		0.5x		1.0x		1.5x		1.1x		2.8x		7.1x		0.0x		0.0x		8.4x		8.2x		5.3x		5.4x		4.0x		6.0x		9.4x		9.6x		6.8x		8.1x		11.8x		8.4x		13.0x

		2014				12/12/14		Centerre Healthcare Corporation		Kindred Healthcare Services, Inc.		Rehabilitation		195,000,000		198,513,000		14,267,000		7.2%		1.0x		13.7x								Lower Quartile		1.2x		0.0x		0.0x		0.9x		0.5x		0.5x		0.5x		0.3x		0.7x		0.6x		1.0x		0.5x		1.0x		1.5x		1.1x		2.8x		7.1x		0.0x		0.0x		8.4x		6.9x		5.0x		4.9x		4.0x		4.5x		6.9x		9.6x		5.8x		8.1x		11.8x		7.8x		13.0x

		2014				6/2/14		Garden City Hospital		Prime Healthcare Services		Facility - Single		50,000,000		134,379,505		9,036,990		6.7%		0.4x		5.5x								Minimum		1.2x		0.0x		0.0x		0.9x		0.4x		0.5x		0.3x		0.3x		0.3x		0.4x		1.0x		0.3x		0.5x		1.5x		0.9x		2.8x		7.1x		0.0x		0.0x		8.4x		5.5x		4.6x		3.3x		4.0x		3.1x		4.4x		9.6x		3.2x		8.0x		11.8x		7.2x		13.0x

		2014				1/10/14		Emanuel Medical Center, Inc.		Tenet Healthcare Corporation		Facility - Single		90,000,000		195,576,000		11,005,000		5.6%		0.5x		8.2x

		2013				11/1/13		Fauquier Health		LifePoint Hospitals, Inc.		Facility - Single		129,600,000		141,180,291		15,429,225		10.9%		0.9x		8.4x

		2010				11/1/10		Five Vista Healthcare LTACH Facilities		Kindred Healthcare Services, Inc.		LTAC		179,011,000		154,900,000		25,300,000		16.3%		1.2x		7.1x



										Count = 30		Low		$   38,209,500		$   128,965,920		$   8,350,666		5.6%		0.3x		3.1x

												25th %ile		$   69,125,000		$   136,615,447		$   12,083,539		8.1%		0.5x		5.4x

												Average		$   142,051,008		$   162,403,572		$   18,153,586		11.1%		0.8x		7.4x

												Median		$   112,274,000		$   159,532,066		$   15,635,327		9.5%		0.6x		7.1x

												75th %ile		$   188,625,000		$   190,678,051		$   23,605,465		13.9%		1.1x		8.4x

												High		$   545,000,000		$   199,318,087		$   42,000,000		23.3%		2.8x		14.4x

												count
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Historical Reported Balance Sheet

Based on our review of the Hospital’s assets reported on its balance sheet, we have made the following general observations:

► Current assets increased by December 2025, driven primarily by higher accounts receivable and inventory balances associated with increased 
operating scale and timing of collections. These items reflect routine working capital requirements and were not considered primary drivers of 
enterprise value.

► Fixed Assets increased materially over the period due to capital investments in equipment, buildings, and construction-in-progress. The 
corresponding increase in accumulated depreciation reflects the placement of these assets into service and ongoing utilization.

► Other Assets primarily consist of right-of-use operating lease assets, goodwill, and related-party balances. Changes in these balances reflect lease 
amortization, historical acquisition activity, and increased amounts due to affiliated entities.

$ Common-Sized

Dec-22 Dec-23 Dec-24 Dec-25 Dec-22 Dec-23 Dec-24 Dec-25
Assets

Current Assets
Cash & Cash Equivalents 1,130$           2,600$           15,404$         1,581$           (0.1%) (0.1%) (0.2%) (0.0%)
Accounts Receivable 9,757,577 12,566,957 10,564,664 10,802,334 (793.2%) (361.4%) (133.5%) (156.1%)
Inventory 2,459,994 2,699,794 2,203,887 1,976,585 (200.0%) (77.6%) (27.9%) (28.6%)
Other Current Assets 2,890,262 339,879 120,007 86,944 (234.9%) (9.8%) (1.5%) (1.3%)

15,108,963 15,609,230 12,903,962 12,867,444 (1,228.2%) (448.9%) (163.1%) (185.9%)

Fixed Assets
Land 400,000 400,000 400,000 400,000 (32.5%) (11.5%) (5.1%) (5.8%)
Equipment 26,072,838 30,953,871 33,294,351 45,776,418 (2,119.4%) (890.2%) (420.8%) (661.4%)
Construction-in-Progress 942,040 1,893,436 8,280,772 1,024,263 (76.6%) (54.5%) (104.7%) (14.8%)
Buildings 8,378,632 8,975,222 9,205,664 9,529,771 (681.1%) (258.1%) (116.3%) (137.7%)
Accumulated Depreciation (18,471,117) (22,639,313) (24,814,765) (29,120,384) 1,501.5% 651.1% 313.6% 420.8%

17,322,393 19,583,216 26,366,022 27,610,068 (1,408.1%) (563.2%) (333.2%) (399.0%)
Other Assets

Right-Of-Use Operating Lease Assets 1,087,225 733,225 387,089 220,395 (88.4%) (21.1%) (4.9%) (3.2%)
Goodwill 652,138 652,138 652,138 652,138 (53.0%) (18.8%) (8.2%) (9.4%)
Other Non-Current Assets 111,610 111,610 111,610 112,110 (9.1%) (3.2%) (1.4%) (1.6%)
Due to HCA Healthcare, Inc. (35,512,523) (40,166,556) (48,333,132) (48,382,787) 2,886.7% 1,155.2% 610.9% 699.1%

(33,661,550) (38,669,583) (47,182,295) (47,398,144) 2,736.3% 1,112.1% 596.3% 684.9%

Total Assets (1,230,194)$   (3,477,137)$   (7,912,311)$   (6,920,632)$   100.0% 100.0% 100.0% 100.0%

Audited Audited
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Historical Reported Balance Sheet – Cont.

Based on our review of the Hospital’s liabilities and equity reported on its balance sheet, we have made the following general observations: 

► Current liabilities fluctuated over the period, driven primarily by changes in accounts payable, accrued expenses, and the timing of short-term 
obligations. These balances reflect routine operating liabilities associated with the Hospital’s scale and growth and were considered part of normal 
working capital requirements.

► Long-term liabilities decreased materially by December 2025, largely due to reductions in lease-related obligations. These balances reflect 
financing and leasing arrangements.

► Equity remains negative across all periods presented, primarily due to accumulated net income losses. Book equity was not considered indicative of 
fair market value.

For a full historical view of the Hospital’s balance sheet, refer to Exhibit 10.

$ Common-Sized

Dec-22 Dec-23 Dec-24 Dec-25 Dec-22 Dec-23 Dec-24 Dec-25
Liabilities & Equity

Current Liabilities
Accounts Payable 4,472,958 3,730,167 2,826,669 2,459,452 (363.6%) (107.3%) (35.7%) (35.5%)
Other Accrued Expenses 4,229,286 4,541,897 4,500,363 4,246,996 (343.8%) (130.6%) (56.9%) (61.4%)
Third Party Reimb. Accounts Payable - 99,477 613,022 1,100,467 - (2.9%) (7.7%) (15.9%)
Current Portion of Right-Of-Use Operating Lease Liabilities 421,330 359,779 297,950 157,612 (34.2%) (10.3%) (3.8%) (2.3%)
Current Portion of Finance Lease Liabilities 795,511 794,942 660,111 506,206 (64.7%) (22.9%) (8.3%) (7.3%)

9,919,085 9,526,262 8,898,115 8,470,733 (806.3%) (274.0%) (112.5%) (122.4%)

Long-Term Liabilities
Other long-term debt 586,573 598,889 530,241 526,912 (47.7%) (17.2%) (6.7%) (7.6%)
Right-Of-Use Operating Lease Liabilities 710,104 412,779 114,829 72,262 (57.7%) (11.9%) (1.5%) (1.0%)
Financial Lease Liabilities 1,400,720 1,181,535 542,419 36,212 (113.9%) (34.0%) (6.9%) (0.5%)

2,697,397 2,193,203 1,187,489 635,386 (219.3%) (63.1%) (15.0%) (9.2%)

Total Liabilities 12,616,482 11,719,465 10,085,604 9,106,119 (1,025.6%) (337.0%) (127.5%) (131.6%)

Equity
Equity (13,846,676) (15,196,603) (17,997,915) (16,026,751) 1,125.6% 437.0% 227.5% 231.6%

(13,846,676) (15,196,603) (17,997,915) (16,026,751) 1,125.6% 437.0% 227.5% 231.6%

Total Liabilities & Equity (1,230,194)$   (3,477,138)$   (7,912,311)$   (6,920,632)$   100.0% 100.0% 100.0% 100.0%

Audited Audited

Source: Ernst & Young, LLP Audited Financials (2022-2025)
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Historical Reported Income Statement

Based on our review of the Hospital’s income statement, we have made the following general observations: 

► Total net revenue declined from $83.3 million in FY 2022 to $77.6 million in FY 2025, representing an overall decrease of approximately 6.8% over the 
period. The decline occurred primarily in FY 2024 and FY 2025, following relatively stable revenue between FY 2022 and FY 2023.

► Total operating expenses declined from $81.3 million in FY 2022 to $70.5 million in FY 2025, a reduction of approximately 13.3% over the period. The 
reduction in operating expenses outpaced the decline in revenue, contributing to improved profitability.

Observations continued on next page

Common-Sized

FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25
Revenue
Total Net Revenue 83,307,219$    83,913,759$    77,453,507$    77,638,790$    100.0% 100.0% 100.0% 100.0%

Operating Expenses

Salaries, Wages, & Benefits
Salaries & Benefits 35,263,514 35,494,446 33,508,719 32,913,096 42.3% 42.3% 43.3% 42.4%

35,263,514 35,494,446 33,508,719 32,913,096 42.3% 42.3% 43.3% 42.4%
Supply Costs

Supply Expense 18,476,277 15,591,054 13,778,461 10,922,264 22.2% 18.6% 17.8% 14.1%
18,476,277 15,591,054 13,778,461 10,922,264 22.2% 18.6% 17.8% 14.1%

General & Administrative
Other Operating Expenses 24,688,358 27,378,690 26,173,296 23,971,510 29.6% 32.6% 33.8% 30.9%
Management Fee 2,871,877 2,886,509 2,671,650 2,641,958 3.4% 3.4% 3.4% 3.4%

27,560,235 30,265,199 28,844,946 26,613,468 33.1% 36.1% 37.2% 34.3%

Total Operating Expenses 81,300,026$    81,350,699$    76,132,126$    70,448,828$    97.6% 96.9% 98.3% 90.7%

EBITDA 2,007,193$      2,563,060$      1,321,381$      7,189,962$      2.4% 3.1% 1.7% 9.3%

$
Audited Audited

Source: Ernst & Young, LLP Audited Financials (2022-2025)
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Historical Reported Income Statement – Cont.

► Salaries and benefits declined from approximately $35.3 million in FY 2022 to $32.9 million in FY 2025. As a percentage of revenue, salaries and 
benefits remained relatively flat from 42.3% to 42.4%.

► Supply expense declined significantly from $18.5 million in FY 2022 to $10.9 million in FY 2025. Supply costs as a percentage of revenue decreased 
from 22.2% to 14.1%, due to improved cost controls, case mix changes, and vendor pricing efficiencies per Management.

► General and administrative expenses remained relatively stable in dollar terms, ranging from $24.7 million to $24.0 million over the period. As a 
percentage of revenue, G&A expenses increased modestly due to declining revenue.

► EBITDA improved materially in FY 2025 to approximately $7.2 million, compared to $1.3 million in FY 2024 and $2.0–$2.6 million in prior years. EBITDA 
margin expanded to 9.3% in FY 2025, compared to 1.7%–3.1% in FY 2022–FY 2024. The improvement largely reflects supply cost expense reductions.

For a full historical view of the Hospital’s income statement, refer to Exhibit 11.
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Historical Reported Operating Statistics

Inpatient

Metric Note FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Admissions 1 3,745 3,991 3,701 3,420 n/a 6.6% (7.3%) (7.6%)
Avg. Length of Stay (Days) 4.6 4.1 3.9 3.6 n/a (9.6%) (5.0%) (8.1%)
Patient Days 1 17,138 16,514 14,554 12,360 n/a (3.6%) (11.9%) (15.1%)

Licensed Beds 126 126 126 126 n/a - - -
Beds in Service 126 126 126 126 n/a - - -
Avg. Daily Census 47.0 45.2 39.8 33.9 n/a (3.6%) (12.1%) (14.8%)
Occupancy Rate 37.3% 35.9% 31.6% 26.9% n/a (3.6%) (12.1%) (14.8%)

Case Mix Index 2 2.0 2.0 1.9 1.7 n/a (2.6%) (2.6%) (10.2%)

Net Revenue per Patient Day 2,594$           2,768$           3,047$             3,007$           n/a 6.7% 10.1% (1.3%)
Net Revenue per Admission 11,871$          11,453$          11,981$           10,866$          n/a (3.5%) 4.6% (9.3%)

Net Inpatient Revenue 1 44,456,095$ 45,709,964$ 44,341,989$   37,160,948$ n/a 2.8% (3.0%) (16.2%)

Period-over-Period Change

Based on our review of the Hospital’s historical inpatient operating statistics, we have made the following general observations:

► Inpatient admissions declined from 3,745 in FY 2022 to 3,420 in FY 2025.

► Average length of stay declined modestly over the period, suggesting potential shifts toward lower-acuity cases or efficiency improvements.

► Net revenue per inpatient admission fell from approximately $11,900 in FY 2022 to $10,900 in FY 2025, indicating pressure on pricing, case mix, or 
reimbursement. 

► Net inpatient revenue decreased from approximately $44.5 million in FY 2022 to $37.2 million in FY 2025, reflecting both lower volumes and a decline 
in net revenue per admission. 
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Historical Reported Operating Statistics – Cont.

Based on our review of the Hospital’s historical outpatient operating statistics, we have made the following general observations:

► From FY 2022 to FY 2025, surgeries declined while imaging procedures, emergency department (ED) and clinic visits increased. 

► In FY 2025, the Hospital was seeing approximately 65 patients per day through the emergency department. 

► Net outpatient revenue increased materially in FY 2025 to approximately $37.8 million, up from $30.2 million in FY 2024, representing a 
period-over-period increase of over 25%. 

Outpatient

Metric FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Surgeries 1 2,755 2,512 1,734 1,620 n/a (8.8%) (31.0%) (6.6%)
ED Visits 1 21,655           23,122           24,127             23,665 n/a 6.8% 4.3% (1.9%)
Imaging Procedures 1 42,629           45,403           46,696             46,696           n/a 6.5% 2.8% -
Clinic Visits 1,3 108,193          112,620          98,310             145,929          n/a 4.1% (12.7%) 48.4%

ED Visits / Day 59.3 63.3 65.9 64.8 n/a 6.8% 4.1% (1.6%)

Total Visits 175,232 183,657 170,867 222,600 n/a 4.8% (7.0%) 30.3%
Net Revenue per Visit 205$              189$              177$                170$              n/a (8.1%) (6.3%) (4.0%)

Net Outpatient Revenue 35,952,111$ 34,638,891$ 30,211,841$   37,776,279$ n/a (3.7%) (12.8%) 25.0%

Period-over-Period Change



20

Historical Reported Operating Statistics – Cont.

Based on our review of the Hospital’s overall statistics, we have made the following general observations:

► The revenue mix shifted toward outpatient services over time, with outpatient revenue representing an increasing proportion of total net revenue. 

► This shift is consistent with a broader trend toward outpatient care delivery and reduced reliance on inpatient services.

Refer to Exhibit 6.

Adjusted Statistics

Metric FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Gross Inpatient Revenue 1 393,805,000 420,653,000 401,662,000 374,861,000 n/a 6.8% (4.5%) (6.7%)
Gross Outpatient Revenue 1 414,366,000 431,911,000 415,316,000 464,172,000 n/a 4.2% (3.8%) 11.8%
Adjustment Factor 2.05x 2.03x 2.03x 2.24x n/a (1.2%) 0.4% 10.0%

Adjusted Admissions 7,686 8,089 7,528 7,655 n/a 5.2% (6.9%) 1.7%
Adjusted Patient Days 35,171 33,470 29,603 27,665 n/a (4.8%) (11.6%) (6.5%)

Net Revenue per Adj. Admission 10,839$          10,374$          10,289$           10,142$          n/a (4.3%) (0.8%) (1.4%)
Net Revenue per Adj. Patient Day 2,369$           2,507$           2,616$             2,806$           n/a 5.8% 4.4% 7.3%

Total Net Patient Revenue 83,307,219$ 83,913,759$ 77,453,507$   77,638,790$ n/a 0.7% (7.7%) 0.2%

Period-over-Period Change



► Normalized base year adjustments are made by appraisers to normalize earnings and reflect current economic conditions rather than historical 
performance. These adjustments typically remove non-recurring revenues or expenses and incorporate recurring revenues or expenses that are not yet 
reflected on a full-year basis, resulting in a more representative measure of ongoing operating performance.

► Management did not identify any normalized base year adjustments.

► Refer to Exhibit 12.
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Historical Financial Normalizations

$ % of Net Revenue
Audited Normalized Audited Normalized

Notes FY 25 Adjustments Base Year FY 25 Base Year
Revenue
Total Net Revenue 77,638,790$             -$                      77,638,790$         100.0% 100.0%

Operating Expenses

Salaries, Wages, & Benefits
Salaries & Benefits 32,913,096 - 32,913,096 42.4% 42.4%

32,913,096 - 32,913,096 42.4% 42.4%

Supply Costs
Supply Expense 10,922,264 - 10,922,264 14.1% 14.1%

10,922,264 - 10,922,264 14.1% 14.1%

General & Administrative
Other Operating Expenses 23,971,510 - 23,971,510 30.9% 30.9%
Management Fee 2,641,958 - 2,641,958 3.4% 3.4%

26,613,468 - 26,613,468 34.3% 34.3%

Total Operating Expenses 70,448,828$             -$                      70,448,828$         90.7% 90.7%

EBITDA 7,189,962$               -$                      7,189,962$           9.3% 9.3%



Valuation Methodology



The three generally accepted approaches used in determining the fair market value of a business and/or assets are the income, market and cost 
approaches. Depending on the facts and circumstances of a particular valuation, applying the three approaches independently of one another can 
yield conclusions that are substantially different. Typically, simultaneous application of at least two of the three approaches allows a valuation 
professional to arrive at mutually supporting conclusions indicating a reasonable range of value. As the valuation is performed, the strengths of the 
individual approaches are considered and the influence of each approach in the valuation process is weighted according to its suitability. The 
following is a brief description of the three general approaches to value.

► The Income Approach determines the value of a business as the sum of its free cash flow generated over time, discounted to a present value.  
The discount rate reflects (i) the time value of money, (ii) investor required rates of return and (ii) the degree of risk in achieving the forecast.  The 
income approach best captures the specific attributes of an underlying business.  Because Management was unwilling to provide specific 
guidance, Weaver based forecast assumptions on the Hospital’s past financial trends, local demographics, location, service and payor mix, and 
similar hospital profiles. The annual free cash flows estimate what a hypothetical buyer could expect from operating the Hospital.

► The Market Approach determines the value of a business based on the principle of substitution, such that similar assets should be exchanged for 
similar prices. This approach applies historical hospital transactions, publicly traded valuation metrics, market commentary and appraiser 
experience to the subject entity.  The market approach best captures the general pricing environment for similar assets; however, comparability 
issues may exist. 

► The Cost Approach determines the value of a business as the discrete cost of replacing or reproducing its specific tangible assets (e.g. real estate, 
equipment, working capital, etc.) and intangible assets (e.g. tradename, trained workforce, licenses, etc.). 

The following pages outline the results of each methodology. 
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Introduction



Overview

We performed a discounted cash flow analysis (“DCF”) to estimate the Hospital’s business enterprise value (“BEV”). The DCF method is based on the 
premise that the value of a business equals the present value of the future economic benefits expected to accrue to its owners, discounted at a rate 
that appropriately reflects the risks associated with the investment.

Application of the DCF method generally involves projecting revenues, cost of goods sold, operating expenses, incremental working capital 
requirements, capital expenditures, depreciation, and tax liabilities over a discrete forecast period through the point at which operations stabilize. 
Based on these projections, unlevered free cash flows are calculated and discounted to present value. A terminal value is then estimated at the end 
of the discrete projection period to reflect the value of the business into perpetuity, and similarly discounted to present value. The sum of the present 
value of projected cash flows and the present value of the terminal value provides an indication of the enterprise value.

For the Hospital, we utilized an unlevered cash flow forecast and applied a weighted average cost of capital (“WACC”) as the discount rate. The 
resulting value indication represents the aggregate value of the Hospital’s invested capital, inclusive of both tangible and identifiable intangible assets.

Cash Flow Projections

Weaver relied on discussions with Management and appraiser judgement to develop a forecast of free cash flows over the next five (5) years.
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Income Approach Overview

Normalized Projections
FY 25 Base Year Year 1 Year 2 Year 3 Year 4 Year 5

Total Net Operating Revenue 77,638,790$   77,638,790$   80,170,924$   82,786,154$   85,487,221$   88,276,962$   91,158,304$   
Growth 0.2% - 3.3% 3.3% 3.3% 3.3% 3.3%

EBITDA 7,189,962 7,189,962 8,142,017 9,139,895 10,185,406 11,280,425 12,426,895
Margin 9.3% 9.3% 10.2% 11.0% 11.9% 12.8% 13.6%

Less: Depreciation & Amortization (7,511,788) (9,676,241) (6,621,316) (4,813,885) (5,083,986)

EBIT 630,228 (536,347) 3,564,090 6,466,540 7,342,909

NOL Use (Carryforward) - (536,347) 536,347 - -

Less: Interest Expense - - - - -
Less: Taxes Tax rate: 25.3% (159,731) - (767,382) (1,638,945) (1,861,060)

Net Income 470,497 (536,347) 2,796,708 4,827,595 5,481,849
Plus: Depreciation & Amortization 7,511,788 9,676,241 6,621,316 4,813,885 5,083,986
Less: Capital Expenditures (10,321,649) (2,397,602) (2,476,055) (2,557,090) (2,640,794)
Plus: Change in Net Working Capital % of Revenue 6.5% (165,046) (170,462) (176,057) (181,836) (187,807)
Free Cash Flow (2,504,410) 6,571,831 6,765,913 6,902,554 7,737,234



The following were key considerations when developing the projections 
on the previous page:

Revenue

► Volume and pricing were discretely projected based on knowable
events, historical trends, observed patterns, Management
discussions, appraiser judgement and industry experience. We also
discretely projected other non-patient revenue.

► Inpatient volume was assumed to increase consistent with
population growth; outpatient volume was assumed to grow slightly
above population growth consistent with national trends. See Exhibit
13 for full details.

Operating Expenses
► Most expense items were projected to grow as a percentage of

revenue, annual inflation or per unit cost.

► See Exhibit 14 for full details.

Net Working Capital
► Net working capital is a necessary amount of cash perpetually tied 

in the day-to-day operations of the business, reflecting the cash 
flow timing difference between current assets (accounts 
receivable, inventories, deposits, etc.) and certain current liabilities 
(accrued payroll expenses, accounts payable, etc.) for services 
performed through a specific date. We analyzed net working 
capital requirements given its direct impact on the cash flows. In our 
analysis of the Company, we focused on debt-free, net working 
capital (“DF NWC”).

► We projected net working capital based on its relationship with 
changes in revenue. We derived a normalized DF NWC based upon 
considerations of the Hospital’s historical DF NWC and the Guideline 
Public Companies DF NWC. Net working capital as a percentage of 
revenue was assumed to remain constant for the Discrete 
Projection Period and through the residual period.

► See Exhibit 28 for full details.

Capital Expenditures 
► Capital expenditures are purchases of furniture, fixtures, or

equipment that are not recorded on the income statement;
however, these items are placed on the balance sheet and
depreciated over time. We separately forecasted maintenance
capital expenditures (i.e. regular ongoing purchases to support the
business) versus those related to special projects.

► See Exhibit 16 for full details.

Depreciation
► Depreciation is the reduction in value of an asset due to the

passage of time and use, and results in annual tax savings. Existing
assets with remaining depreciable values along with the forecasted
capital expenditures were forecasted to depreciate in accordance
with the Modified Accelerated Cost Recovery System (MACRS), the
current tax depreciation system in the United States. For simplicity,
the half-year convention was utilized in all calculations.

► It was assumed the transaction for the entity would be an asset
purchase. As such, tax depreciation would reflect a step-up in basis
for existing assets to FMV and the buyer could depreciate 100% of
the purchased assets that year.

Tax Rate

► The unique tax circumstance of any specific buyer was not
considered. For valuation purposes, the Hospital’s tax rates during
the Historical Period were considered, however, the median tax
rate of the GPCs was utilized as a proxy for the Hospital's future tax
rate.
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Cash Flow Projections



A discount rate, or weighted average cost of capital (“WACC”), was 
selected and applied to the free cash flows of the Hospital. This discount 
rate represents the weighted average return requirements from equity 
and debt financing sources given the risks inherent in the subject entity. 
The discount rate was determined using a multi-step process:

Cost of Equity

A firm’s cost of equity capital (“Ke”) is the expected, or required, rate of 
return on the firm’s common stock. In deriving the Hospital’s Ke, we 
utilized the capital asset pricing model (“CAPM”), calculated as follows:

Ke = Rf + (Beta x [Rm - Rf]) + α

Rf = Risk-free rate of return. 

Although there is no true risk-free security from which to derive a risk-free 
rate, we utilized Treasury securities backed by the U.S. government, which 
reflect a minimal level of investment risk. We use the long-term 
government bond rates to best match with the duration of projected 
cash flows in the forecast. 

Rm – Rf = Equity risk premium, or expected return of the market portfolio 
(“Rm”) less Rf.

The equity risk premium captures the incremental systemic risk inherent in 
any equity security that is undiversifiable. Systemic risk is caused by 
macro-economic factors such as recessions or geopolitical impacts. In 
determining the equity risk premium we reviewed a number of studies 
performed by various academics over differing long-run time periods. 
Ultimately, we relied on the supply-side equity risk premium reported in the 
Kroll Cost of Capital Navigator, which is commonly used as the industry 
standard metric. 

Beta = Systemic risk quantification. 

Beta is a statistical measure that quantifies a security’s sensitivity to the 
price movements of the broader market. A security with a beta of 1.0 
tends to rise and fall by the same percentage as the market, which would 
indicate an average level of systematic risk. Securities with a beta greater 
than 1.0 tend, on average, to rise and fall by a greater percentage than 

the market, suggesting higher sensitivity to systemic risk. Likewise, a 
security with a beta less than 1.0 has a low level of systematic risk and is 
therefore less sensitive to price changes in the general market.

Since the subject business is not publicly-traded and therefore does not 
have an observable beta, we looked to similar public companies, or 
otherwise referenced as the “Guideline Companies,” within the Hospital’s 
industry as a proxy for the Hospital’s beta.

a = Unsystematic risks.

Unsystematic risk includes two adjustments:

» Size-premium: Smaller enterprises are more volatile than 
larger ones. We relied on data contained in the Kroll Cost of 
Capital Navigator for businesses operating in the 10th decile 
of size as our input for size premium. 

» Hospital-specific risk premium (“CRSP”): The selection of the 
CSRP is a somewhat subjective exercise based on appraiser 
judgement of the unique facts and circumstances of the 
business or valuation interest. There are four major 
considerations we balanced when determining the CRSP: 
qualitative factors, quantitative factors, investor return 
requirements and the sensitivity of value to the CRSP. See 
Exhibit 18 for full details.

Based on the selected risk-free rates, market risk premiums, unsystematic 
risk premiums and betas, the cost of equity, or Ke, was determined to be 
18.6%.

Cost of Debt

► The cost of debt (“Kd”) should reflect the interest rate applicable for 
a hypothetical buyer to borrow funds finance the assets of the 
subject entity. For purposes of our analysis, we have assumed a 
hypothetical market participant’s cost of debt can be approximated 
by the median borrowing costs of the Guideline Companies. Since 
interest expense on debt results in tax savings, we have utilized the 
tax rate to determine the after-tax cost of debt. The after-tax cost of 
debt was determined to be 3.6%.
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Discount Rate



Weighted Average Cost of Capital

The equation used for the calculation of the WACC is presented below:

WACC = (We * Ke) + (Wd * Kd * (1-Tm))

► We / Wd = Percentage of total value financed by equity (“We”) versus debt (“Wd”)

The selected weighting of debt and equity was based on a review of (i) the capital structure of the Guideline Companies, (ii) the Hospital’s current capital 
structure, (iii) the Hospital’s long-term capital structure, and (iv) appraiser experience regarding similar entities. 

Based on the parameters discussed above, the WACC for the Hospital was determined to be 12.5%. 

See Exhibit 17 for full calculation details of the discount rate.
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Discount Rate - Cont.

WACC Walk

- 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0% 18.0% 20.0%

WACC

WAvg. Cost of Debt

WAvg. Cost of Equity

Cost of Equity

Company Risk

Size Premium

Risk-Free-Rate

Adj Market Premium

WACC  

Component Value Weighting 7 Conclusion

Cost of Equity (A) 18.6% 60.0% 11.2%
Cost of Debt (B) 3.6% 40.0% 1.4%

Weighted Average Cost of Capital (Rounded) 12.5%

Cost of Equity Components

Component Note Conclusion

Market Risk Premium (Rm - Rf) 1 6.3%
Multiplied by: Industry Levered Beta 1.01
Adjusted Market Risk Premium 6.4%
Add: Risk-Free Rate of Return (Rf) 2 4.8%
Add: Size Premium 3 4.5%
Add: Company Specific Risk Premium 4 3.0%
Cost of Equity 18.6%

Cost of Debt Components

Component Note Conclusion

Cost of Debt 5 4.8%
Tax Rate 6 25.3%
After-Tax Cost of Debt 3.6%



28

Income Approach Conclusion

Residual Value
The present value of all future income streams after the Discrete Projection Period (“S”) was calculated using the formula for a growing, perpetual 
annuity (a/k/a the Gordon Growth Model). The formula is as follows:

S = D / (WACC – g)

D = The projected free cash flow amount in the first year after the Discrete Projection Period
WACC = The discount rate previously determined 
g = The terminal growth rate of the free cash flow into perpetuity, which reflects a combination of volume and pricing growth (or inflation).

Income Approach Conclusion 

Using the selected discount rate, we calculated and summed the present value of the projected free cash flows and residual value. Based on the 
results of the Income Approach, we have estimated the FMV of the Hospital at approximately $66.7 million. 

See Exhibit 16 for the full discounted cash flow analysis.

Projections
Year 1 Year 2 Year 3 Year 4 Year 5

Free Cash Flow (2,504,410) 6,571,831 6,765,913 6,902,554 7,737,234

Partial Period 0.5 1.5 2.5 3.5 4.5
Present Value Factor Discount rate: 12.5% 0.9428 0.8381 0.7449 0.6622 0.5886
Present Value of Cash Flows (2,361,180) 5,507,539 5,040,169 4,570,629 4,554,067

Present Value, Years 1-5 26.0% 17,311,224
Present Value, Years 6-Perpetuity Residual growth rate: 3.0% 74.0% 49,375,672
Business Enterprise Value ("BEV") 100.0% 66,686,897$ 



Overview

The most common methodologies used in the market approach 
involve the application of relative valuation metrics observed from (i) 
guideline (or similar) publicly traded companies (Guideline Public 
Company Method) and (ii) actual historical transactions of similar 
businesses (Comparable Transactions Method). The market approach 
may also consider (i) previous offers, or private transactions, for the 
company itself, (ii) commentary from market participants including 
operators and bankers, and (iii) management commentary, estimates 
or opinions. After reviewing the various available data points, the 
valuator must ultimately use professional judgement to select the 
appropriate metrics applicable to the subject entity after adjusting for 
comparability factors. 

Given the limited visibility into the Hospital’s near-term and projected 
profitability, we determined that a Market Approach which focuses on 
business enterprise value (BEV) to revenue relationships (i.e. “revenue 
multiples”), as opposed to BEV to EBITDA (i.e. “EBITDA multiples”), 
provides a more reliable and objective basis for comparability.

Guideline Public Company Method

We screened for public companies that were deemed comparable to 
the subject Hospital, and reviewed business enterprise value to 
revenue relationships on a historical, trailing, and forward-looking basis. 
Observations were as follows:

Significant comparability issues often exist between the identified 
public companies and subject Hospital, including, but not limited to: 

» Size, product, and geographic diversification
» Competitive advantages
» Management depth
» Access to capital sources 
» Profitability and growth

Transactions Method

Using various databases and sources, we generated a list of historical 
transactions in the industry where we could obtain somewhat reliable 
data. The database excludes many private transactions where no 
information could be found. We reviewed revenue multiples for each 
transaction identified; however, complete information for many of the 
deals (such as key terms, historical performance, forward estimates, 
etc.) was not available. Screening criteria was as follows:

► Short-term acute care hospital transactions with publicly available 
information (2014-2025) that have occurred in Florida

► All short-term acute care hospital transactions with publicly 
available information (2010-2025)

► Short-term acute care hospital transactions with publicly available 
information (2010-2025) and EBITDA margins greater than 5.0%

► Short-term acute care hospital transactions with publicly available 
information (2010-2025) and EBITDA margins less than 5.0%

► Precedent Hospital transaction between Community Health 
Systems and HCA completed in 2017

► Single-facility short-term acute care hospital transactions occurring 
in Florida with EBITDA margins between 5% and 18%

Comparability issues between the transactions reviewed and subject 
Hospital were noted, including but not limited to: 

» Size
» Geographic location 
» Competitive advantages
» Specific market environment at the time of the transaction
» Profitability differences 
» Unknown growth potential
» Unknown transaction terms
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Market Approach Overview
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Market Approach Revenue Multiples

BEV to Revenue Multiples - Summary

25th Percentile 75th Percentile Median Average

Florida Hospital Transactions 0.5x 1.0x 0.8x 0.8x
All Hospital Transactions 0.3x 0.9x 0.5x 0.7x
Non-distressed Hospital Transactions 0.5x 1.1x 0.8x 0.9x
Distressed Hospital Transactions 0.2x 0.5x 0.3x 0.4x
Specific Company Transaction n/a n/a n/a n/a
Select Transactions 0.6x 1.0x 0.9x 0.8x
Guideline Public Companies 1.0x 1.6x 1.1x 1.2x

The above table summarizes the revenue multiples from the guideline public companies and various transaction groups reviewed. General observations 
are as follows:

 The median revenue multiple for a hospital transaction in Florida was 0.8x, while the median revenue multiple was 0.5x nationally.

 The median revenue multiple for non-distressed hospital transactions was 0.8x nationally, compared to 0.3x nationally for distressed hospital 
transactions.

 For the group of select short-term acute care hospital transactions that occurred in Florida, the range of revenue multiples spanned 0.6x (25th%) to 
1.0x (75th%), with a median revenue multiple of 0.9x and average revenue multiple of 0.8x.

 Revenue multiples for guideline public companies ranged from 1.0x (25th%) to 1.6x (75th%).

See Exhibits 19-26 for further information. 

Specific Company Transaction (n/a): 
It should be noted Weaver did not view the 2017 Hospital transaction between CHS and HCA as an applicable comparable transaction to the current 
valuation. Based on company public filings, HCA paid approximately $11 million cash to CHS and such amount would not have included real property 
or working capital.  

Per the American Hospital Directory, the Hospital's revenue and EBITDA around the time of this transaction was ~$51.0 million and ~$1.5 million, 
respectively.  Since 2017, the Hospital's revenue has grown ~$25.0 million to ~$77.7 million in 2025 and profits have increased.  Additionally, cumulative 
capital expenditures have been significant (over $33 million) since HCA became the lessee. 



Appraiser Selection of Applicable Revenue Multiple Range

In addition to the information presented on the prior page, we considered the following when selecting an applicable revenue multiple for the 
Hospital: 

 The Hospital appears to be in a state of transition.  Financial results for FY 2025 showed an improvement in profitability compared to prior years. 
Payor mix is improving with a higher percentage of commercial payors. Additionally, HCA has recently added a new CEO and CFO who have 
been making significant positive impact.  However, the Hospital has historically been an underperformer, and is operating in a slow growth market 
against a larger long-standing competitor with a more developed physician network.

 Over the last few years, we understand the Hospital has been undergoing considerable plant (e.g. electrical, HVAC, etc.) and equipment 
upgrades.  We believe such investment is evidence of the Hospital’s desirability, as underperforming hospitals with weak outlooks do not receive 
additional capital investment (especially from for-profit operators such as HCA).

 The Hospital is part of HCA’s East Florida Division and patient care is provided by local resources, a large virtual medical staff and transfers to other 
facilities (if medically appropriate).  We understand the Hospital transfers some patients to the parent company’s larger, and very profitable, HCA 
Florida Lawnwood Hospital.  While we are unable to directly quantify the network impact of patients originating from the Hospital, we do believe a 
hypothetical third-party buyer would realize some benefits of either bring additional capabilities/services directly to Sebring or continuing to 
coordinate care within a larger ecosystem.

 Various other factors were considered, including but not limited to: low historical profit levels as a stand-alone facility, age of the facility and 
equipment, strong market competitor with majority market share, reimbursement headwinds from government payors, local population growth 
and demographics, increasing profitability and potential, loyal independent physician group not affiliated with the larger market competitor, the 
tangible assets (i.e. real estate, working capital, personal property) comprising the majority value of total assets, and the current operator. Several 
other nearby hospitals are also profitable.

All considered, we have selected a revenue multiple range of 0.80x to 0.90x as applicable to the subject Hospital. 

Market Approach Conclusion

Using the Market Approach, we have estimated the FMV of the Hospital at approximately $66.0 million.  We relied on the Market Approach method 
to determine the Hospital’s business enterprise value.
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Market Approach Conclusion

Selected Multiple Ranges Value Implied Business Enterprise Value ("BEV")
Metric Low High Midpoint

Revenue - Normalized Base Year (2025) 77,640,000 0.80x 0.90x 66,000,000



Overview

The Cost Approach determines value as the aggregate FMV of individual tangible and intangible assets of an enterprise. Tangible assets include fixed assets 
(e.g. real property, personal property, working capital). Intangible assets include assets that are not necessarily physical in nature but are important 
elements driving business earnings (e.g. tradenames, licensures, and residual goodwill). The Cost Approach was established to ensure that the aggregate 
value of the individual asset components comprising the Hospital aligns with the overall value derived from the Market Approach. 

Along with other relevant considerations, we regarded the Cost Approach as both informative and supportive of the conclusions drawn from the Market 
Approach.  For purposes of this analysis, we have performed a separate FMV appraisal of the Hospital’s real property and personal property.  The total value 
of the business also informs the value of each component, including real property, due to the single purpose nature of hospital operations and associated 
infrastructure. 

Cost Approach Conclusion

Based on the results of the Cost Approach, we have estimated and confirmed the FMV of the Hospital at approximately $66 million

See Exhibits 27-32 for more detail. 
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Cost Approach Overview & Conclusion

Component Notes Value Indication % Cost Approach Conclusion Walk

Land 1 2,000,000 3.0%

Building 1 41,300,000 62.6%

Personal Property 2 12,840,000 19.5%

Net Working Capital 3 5,100,000 7.7%

Operator Tradename 4 2,400,000 3.6%

Other Intangible Assets 5 2,360,000 3.6%

Business Enterprise Value, Cost Approach 66,000,000 100.0%  $-  $20,000,000  $40,000,000  $60,000,000

Cost Approach Value

Other Intangible Assets

Operator Tradename

Net Working Capital

Personal Property

Building

Land

See next page for notes
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Cost Approach Overview & Conclusion

Notes

1) Based on Weaver's separate real estate valuation report as of December 31, 2025. It should be noted that the adjacent medical office building, which is 
currently utilized for operating administrative purposes, has been included in the values above.  Also, the building value includes all construction in 
progress of approximately $1.0 million as of the Valuation Date.

2) Based on Weaver's separate personal property valuation report as of December 31, 2025.  According to the 1995 First Restated and Amended Lease 
Agreement, the District has the right to "acquire the Lessee’s personal property at its then book value” (Section 16.5).  It should be noted Fair Market 
Value of $12.8 million was higher than book value of $8.1 million.  See Exhibit 33 for additional details.

3) Non-cash working capital is defined as certain current assets (accounts receivables, inventories, deposits, etc.) less certain current liabilities (accrued 
payroll expenses, accounts payable, etc.) which create ongoing cash flow imbalances that are necessary to operate the business on a day-to-day 
basis.  Estimated to be 6.5% of base year total net revenue. See Exhibit 28 for more detail.

4) A tradename is the name under which a business operates and identifies itself to customers. For purposes of our valuation, the Operator Tradename 
value represents more than brand recognition; it reflects access to established clinical protocols, quality standards, an extensive healthcare network, 
and substantial managerial expertise. See Exhibits 30-32 for additional information.

5) Residual value of the $66.0 million BEV as determined from the Market Approach less the value of the other assets identified above. This asset category 
includes, but is not limited to, licenses, certifications, accreditations, permits, and other in-place operating assets such as personnel.



Synthesis & Conclusion



Selection of Methodology Weighting

We considered all three approaches to value. Ultimately, we relied upon the Market Approach for the following reasons: 

► The Income Approach generated a value that is most specific to the underlying entity, considering growth, profitability and 
appraiser judgement regarding risk. We considered the Income Approach supportive of other, more reliable methods given 
Management's lack of participation in developing the forecast assumptions.

► The Market Approach incorporates the current transaction landscape for similar entities. We viewed the Hospital's revenue as 
the best objective metric to utilize for valuation purposes, especially given the number of BEV to revenue datapoints available.

► The Cost Approach was established to ensure that the aggregate value of the individual asset components comprising the 
Hospital aligns with the overall value derived from the Market Approach. Along with other relevant considerations, we 
regarded the Cost Approach as both informative and supportive of the conclusions drawn from the Market Approach.

► Based on the procedures outlined herein and the corresponding analysis, we have estimated the FMV of the Hospital at 
approximately $66 million (midpoint). The chart below outlines the valuation results after weighting each approach:
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Value Percentage Concluded
Methodology Note Indication Reliance Amount (Midpoint)

Income Approach 1 66,700,000 - -

Market Approach 2 66,000,000 100.0% 66,000,000

Cost Approach 3 66,000,000 - -

Business Enterprise Value ("BEV") Conclusion (Rounded) 66,000,000$           


Weighting

				Exhibit 4

				Valuation Methodology Weighting

				HCA Florida Highlands Hospital







						Summary of Methodologies





																Value				Percentage				Concluded

						Methodology								Note		Indication				Reliance				Amount (Midpoint)						BEV Walk

																																																Value		BEV Conclusion



						Income Approach								1		66,700,000				-				-																						Income Approach		$   66,700,000		$   66,000,000

																																														Market Approach		$   66,000,000		$   66,000,000

						Market Approach								2		66,000,000				100.0%				66,000,000																						Cost Approach		$   66,000,000		$   66,000,000



						Cost Approach								3		66,000,000				-				-





						Business Enterprise Value ("BEV") Conclusion (Rounded)																		$   66,000,000

						Notes

						Weaver considered three commonly-accepted methodologies to value the Subject Interest:

						1) Income Approach

						The value of a business is the sum of its free cash flow generated over time, discounted to a present value.  The discount rate reflects (i) the time value of money, (ii) investor required rates of return and (ii) the degree of risk in achieving the forecast.  The income approach best captures the specific attributes of an underlying business.

Because management was unwilling to provide specific guidance, Weaver based forecast assumptions on the Hospital’s past financial trends, local demographics, location, service and payor mix, and similar hospital profiles. The annual free cash flows estimate what a typical buyer could expect from operating the Hospital.

We considered the Income Approach supportive of other, more reliable methods given management's lack of participation in developing the forecast assumptions.

						2) Market Approach

						Based on the principle of substitution, similar assets should be exchanged for similar prices.  This approach applies historical hospital transactions, publicly traded valuation metrics, market commentary and appraiser experience to the subject entity.  The market approach best captures the general pricing environment for similar assets; however, comparability issues may exist.  

We viewed the Hospital's revenue as the best objective financial metric to utilize for valuation purposes, especially givien the number of publicly available BEV to revenue datapoints.

						3) Cost Approach

						The value of a business is the discrete cost of replacing or reproducing specific tangible assets (e.g. real estate, equipment, working capital, etc.) and intangible assets (e.g. tradename, trained workforce, licenses, etc.).  

The Cost Approach was established to ensure that the aggregate value of the individual asset components comprising the Hospital aligns with the overall value BEV derived from the Market Approach. Along with other relevant considerations, we regarded the Cost Approach as both informative and supportive of the conclusions drawn from the Market Approach.
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Key Terms

Term/Abbreviation Definition

Client Highlands County Hospital District

Hospital HCA Florida Highlands Hospital

FYE Fiscal Year Ending December 31

YTD Year to Date

TTM Trailing twelve months ending

BEV Business Enterprise Value, the aggregate value of all assets that comprise the underlying 
entity including tangible and intangible components.

NWC Net Working Capital, a necessary amount of cash perpetually tied in the day-to-day 
operations of the business, reflecting the cash flow timing difference between current assets 
(accounts receivable, inventories, deposits, etc.) and certain current liabilities (accrued 
payroll, accounts payable, etc.). Net working capital is a component of BEV. 



Exhibit A 
Economic & Industry Overview



A well-prepared business valuation contains a thorough and relevant economic and industry analysis. Revenue Ruling 59-60 requires consideration of 
“the economic outlook in general and the condition and outlook of the specific industry in particular.” An understanding of the economic and 
industry outlook is fundamental to developing reasonable expectations about an entity’s future prospects. As such, we considered economic and 
industry influences related to the Hospital. 

In this analysis, we examine the general economic climate the existed during the fourth quarter of 2025. This summary provides an overview of some 
selected economic factors that prevailed at that time as well as a discussion of the factors that are crucial over an extended time period. 

General Economic Indicators

The U.S. economy, as indicated by gross domestic product (“GDP”), increased at an annual rate of 1.4% in the fourth quarter of 2025, indicating that 
the U.S. economy decelerated after growing at an annual rate of 4.4% in the third quarter of 2025. The fourth quarter GDP slowdown reflected 
declines in government spending and exports and a downturn in consumer spending that were partly offset by an acceleration in investment. 
Furthermore, imports which are a subtraction in the calculation of GDP, decreased, though at a slower rate than in the third quarter. Real GDP 
increased 2.2% in 2025 compared to an increase of 2.8% in 2024. Current-dollar GDP increased at an annual rate of 5.1% in the fourth quarter, or 
$392.1 billion, to $31.5 trillion. This followed the third-quarter increase of 8.3%. In 2025, the current-dollar GDP increased 5.1%, compared to 5.3% in 2024.

The U.S. Leading Economic Index (LEI) declined by 0.2% in December, to 97.6, after decreasing 0.3% in the previous month. December marked the fifth 
consecutive month of declines. The index was down 1.2% over the six months ending in December 2025, a smaller contraction than the 2.8% decline in 
the previous six-month period. The Conference Board projected the GDP will grow by 2.1% in 2026, slightly lower than the forecasted 2.2% in 2025.

The LEI is a leading American economic indicator intended to forecast future activity. The Conference Board, a nongovernmental organization, 
calculates the index from the values of 10 key variables:

► Average weekly hours in manufacturing;

► Average weekly initial claims for unemployment insurance;

► Manufacturers’ new orders, consumer goods and materials;

► Institute for Supply Management’s Index of New Orders;

► Manufacturers’ new orders, nondefense capital goods excluding aircraft orders;

► Building permits, new private housing units;

► Stock prices, 500 common stocks;

► Leading Credit Index;

► Interest rate spread, 10-year Treasury bonds less federal funds; and

► Average consumer expectations for business conditions.
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Economic and Industry Analysis
General Economy Analysis 



Interest Rates
At its December meeting, the Federal Open Market Committee (“FOMC”) decided to lower the target range for the federal funds rate by 0.25 
percentage points, to 3.50% to 3.75%. The committee seeks to achieve maximum employment and inflation at the rate of 2.0% over the long run. The 
committee judges that the uncertainty about the economic outlook remains elevated. The committee is attentive to the risks to both sides of its dual 
mandate and judges that downside risks to employment rose in recent months. The FOMC also unanimously approved the decrease of the primary 
credit rate by 0.25 percentage points, to 3.75%. The primary credit rate is the basic interest rate charged to most banks. The FOMC will continue to 
monitor the implications of incoming information for the economic outlook and assess information related to labor-market conditions, inflation 
pressures, inflation expectations, and financial and international developments and will use its tools and act as appropriate to support the economy 
and return inflation to its 2.0% objective.

Unemployment and Personal Income
In December, job gains were reported in the healthcare, food services and drinking places, and social assistance sectors. The retail trade sector 
continued to lose jobs, and employment showed little or no change over the month in other major industries, including mining, quarrying, and oil and 
gas extraction; construction; manufacturing; wholesale trade; transportation and warehousing; information; financial activities; professional and 
business services; and other services.

In December, employment in healthcare added 21,000 jobs in December. Over the month, job growth was led by hospitals, with the addition of 
16,000 jobs, followed by ambulatory healthcare services, which added 5,000 jobs. December employment growth in healthcare was below the 
average monthly gain of 34,000 over the last 12 months. In 2024, healthcare employment rose by an average monthly gain of 56,000.

Services
The Institute for Supply Management’s Services PMI index increased by 1.8 percentage points in December, to 54.4%. The reading indicated that the 
index was in expansion territory for the 10th time in 2025 and was the highest reading of the year. The index that measures business activity rose 1.5 
percentage points in December, to 56.0%, compared to the 54.5% recorded in November. The reading was the highest since the index registered 
58.0% in December 2024. Nine out of 18 industries reported an increase in business activity for December—finance and insurance; retail trade; 
transportation and warehousing; healthcare and social assistance; accommodation and food services; information; construction; wholesale trade; 
and public administration—while seven industries reported a decrease and two reported no change.

The Prices Index was 64.3% in December, a decrease of 1.1 percentage points from November’s reading of 65.4%. The reading indicated that prices 
service organizations paid for materials and services increased in November for the 103rd consecutive month. Fifteen of the 18 industries reported an 
increase in prices paid in December: other services; professional, scientific, and technical services; finance and insurance; educational services; 
construction; information; wholesale trade; accommodation and food services; agriculture, forestry, fishing, and hunting; healthcare and social 
assistance; public administration; transportation and warehousing; management of companies and support services; utilities; and retail trade. Only 
one industry reported a decrease (mining), and two industries reported a decrease in prices paid.
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Economic Forecast

Consensus Economics Inc., the publisher of Consensus Forecasts—USA, reports that the consensus of U.S. forecasters is that real GDP will rise at an 
annual rate of 2.2% in the first quarter of 2026 and increase at an annual rate of 2.0% in the second quarter of 2026. Every month, Consensus 
Economics surveys a panel of prominent U.S. economic and financial forecasters for their predictions on a range of variables, including future growth, 
inflation, current account and budget balances, and interest rates. The forecasters expect GDP to increase by 2.0% in 2025 and 2.1% in 2026, along 
with the following predictions:

► They forecast that consumer spending will increase at an annual rate of 1.7% in the first quarter of 2026 and increase further, to a rate of 1.9%, in 
the second quarter of 2026. They expect consumer spending to increase by 2.5% in 2025 and1.9% in 2026.

► The forecasters believe unemployment will average 4.5% in the first quarter of 2026 and average 4.5% in the second quarter of 2026. They predict 
that unemployment will average 4.3% in 2025 and 4.5% in 2026.

► The forecasters also believe consumer prices will rise at an annual rate of 3.0% in the first quarter of 2026 and increase at an annual rate of 2.6% in 
the second quarter of 2026. They expect consumer prices to increase by 2.8% in 2025 and in 2026. They forecast producer prices will rise at an 
annual rate of 3.5% in the first quarter of 2025 and increase at an annual rate of 1.2% in the second quarter of 2026. The forecasters anticipate 
producer prices will rise 2.2% in 2025 and 2.2% in 2026.

► The forecasters expect real disposable personal income will rise at an annual rate of 3.3% in the first quarter of 2026 and rise at an annual rate of 
2.5% in the second quarter of 2026. They believe real disposable personal income will increase by 2.0% in 2025 and 2.2% in 2026.

► The forecasters expect industrial production to increase at an annual rate of 0.6% in the first quarter of 2026 before increasing at an annual rate of 
1.1% in the second quarter of 2026. They forecast that industrial production will increase by 1.1% in 2025 and rise by 0.9% in 2026.

► The most recent release of The Livingston Survey (the Survey), published in December 2025, predicted GDP annualized growth to increase in the 
second half of 2025. The Survey, conducted by the Federal Reserve Bank of Philadelphia, is the oldest continuous survey of economists’ 
expectations. The Survey summarizes the forecasts of economists from industry, government, banking, and academia. The Survey forecasted 
higher output growth in 2025 as the participants projected a 2.0% growth rate of real GDP for the second half of 2025, which is an upward revision 
from the 0.9% in the previous survey. They predicted that real GDP would increase by an annual rate of 2.0% by the first half of 2026 and grow at 
an annual rate of 1.9% in the second half of 2026. The Survey’s forecast on the employment rate was slightly lower than the previous prediction, at 
an expected unemployment rate of 4.5% in December 2025. The Survey then expected the rate to remain at 4.5% in June 2026 and maintain the 
same rate in December 2026. However, the forecasters projected that the outlook for year-over-year CPI inflation is lower. They believed CPI 
inflation would decrease 2.8% in 2025 and stay at 2.8% in 2026 from the 3.0% predicted for both 2025 and 2026 in June’s survey. PPI inflation was 
expected to decrease 1.8% in 2025, a downward revision from the 2.5% in the previous survey. PPI inflation was predicted to increase to 2.2% in 
2026, which was higher than the 1.8% prediction in June 2025. PPI inflation is projected to remain at 2.2% in 2027.
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Weaver also considered the economic factors impacting the U.S. Hospital industry in this analysis. 

Industry Overview
The industry includes establishments licensed as general medical and surgical hospitals that provide surgical and nonsurgical diagnostic and medial 
treatments to inpatients. Hospitals typically maintain inpatient beds and offer a range of services, including outpatient, operating room, and pharmacy 
services. Inpatient care accounts for 50.4% of industry revenue. Outpatient care represents 41.5% of industry revenue and other services represent 8.1% of 
industry revenue. 

Rising incomes have driven recent growth, expanded insurance access and strategic consolidation that strengthens market position. Consolidation has 
reduced the number of independent hospitals, allowing larger systems to leverage economies of scale, while smaller, independent hospitals continue to face 
wage inflation, staffing shortages and increased drug supply costs because of tariff impacts throughout the supply chain. Despite the cost challenges and 
competitive effects, federal stimulus, insurance expansion and hospital mergers, revenue is expected to climb at a CAGR of 1.7%, reaching $1.5 trillion by 
2025, with a 1.6% gain in 2025 alone.

Demographic Shifts
Hospitals become increasingly central to addressing the complex medical needs of older adults as the population ages. However, this can bring both 
opportunities and challenges. On the one hand, there is a rising demand for specialized healthcare services such as chronic disease management, geriatric 
care and advanced surgical procedures, which allows hospitals to expand their service offerings. In 2023, federal Medicare expenditures were the most 
significant contributor to federal government health spending growth, accounting for 31.0% of hospital care expenditures. Growth in 2023 in Medicare hospital 
expenditures was due to the use and intensity of services and increased outpatient hospital utilization.

Payor Mix Trends
The One Big Beautiful Bill Act (July 2025) reduces Medicaid spending over the next decade by lowering provider tax safe harbor thresholds and capping 
state-directed payments at Medicare rates, which decreases reimbursement for safety-net hospitals. It also initiates $24 billion in DSH cuts beginning October 
2025, further reducing support for uncompensated care. Because hospitals rely on provider taxes to draw federal matching funds, these reductions constrain 
hospital finances, particularly for urban safety-net and rural facilities. The Congressional Budget Office estimates the legislation could leave more than ten 
million people without coverage, increasing uncompensated care and intensifying financial and operational pressures on hospitals.

Public and private payer reimbursement models are shifting toward value-based care. Value-based care is a healthcare delivery model prioritizing patient 
outcomes and quality of care over the quantity of services provided. This model contrasts with traditional fee-for-service systems by focusing on improving 
patient health and rewarding providers for efficiency and effectiveness. As public and private payer reimbursement models shift toward value-based care, 
hospitals may initially see revenue declines if they fail to adapt.

Tariffs & Supply Chain Volatility
Sweeping tariff policies implemented throughout 2025 impose unprecedented cost pressures on US hospitals, which are already navigating tight operating 
profit. According to the American Hospital Association (2025), Medical supplies comprise 10.5% of the average hospital budget, totaling $146.9 billion in 
collective spending across the sector in 2023, representing a $6.6 billion increase over the prior year. Tariffs on imports from Canada and Mexico, combined 
with duties on Chinese products depending on product category, directly impact the import dependent supply chain. China supplies active pharmaceutical 
ingredients for generic drugs, making pharmaceutical costs particularly vulnerable to the tariff regime. Supply chain disruptions exacerbate financial strain, 
with reports indicating that healthcare administrators are planning to delay equipment upgrades to manage the pressure. Facilities operating on razor-thin 
profit face difficult choices between absorbing higher costs, reducing services, or passing expenses to patients through increased charges

Industry Outlook
Hospitals will drive growth through technology adoption and strategic outpatient expansion to offset competitive threats and capitalize on aging 
demographics. Artificial intelligence, telemedicine and wearable devices enable hospitals to enhance service delivery, reduce operational costs and expand 
beyond traditional inpatient services, thereby competing with ambulatory surgery centers and capturing shifting care preferences. As technology-enabled 
consolidation advances and larger systems achieve deeper economies of scale, industry revenue is projected to strengthen at a compound annual growth 
rate of 2.3%, reaching $1.7 trillion by 2030 with stable profit sustained across the forecast period.
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Exhibit B 
Cost & Quality Benchmarks 



HCA Florida Highlands Hospital
Performance Comparison



HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 1

Engagement Overview

To complete this assignment, we analyzed the most recent data available (mainly 2024) from the following sources:
(1) American Hospital Directory
(2) HCA Annual Audit Reports
(3) Florida Agency for Health Care Administration
(4) Core Measure Reports from CMS

Weaver was requested to provide an objective operating comparison of other similarly situated hospitals, both nonprofit and for-profit, which have a similar service mix in order to 
determine where there is a difference in the cost of operation using, including, but not limited to, publicly available data provided by the Agency for Health Care Administration ("AHCA"), 
data provided by current operator of the Hospital as requested by the board, and the quality metrics identified by the Centers for Medicare and Medicaid Services ("CMS ") Core 
Measures. 

 While no two hospitals are exactly comparable, Weaver selected eight (8) for-profit and nine (9) nonprofit peers that have a reasonable degree of comparability.  Weaver selected peers 
based on size, payor mix, length of stay, service mix, and quality of publicly available data. Please see the following pages for detail. 
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 2

Source: Florida AHCA Financial Data Dashboard (2024)

Notes

Hospital Net Revenue vs Occupancy Rate

 Medicare-certified beds may be different than reported available beds in the data sources.  For example, HCA Highlands Hospital has 126 Medicare-certified beds but the data sources indicate 109 
(AHD) or 110 (AHCA) available beds.  For consistency, available beds is displayed in the above chart. 
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 3

Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 4

Average Length of Stay ("ALOS")

Source: Florida AHCA Financial Data Dashboard (2024)
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 5

Hospital Operating Cost Comparison

• The operating expenses were adjusted to exclude rent, bad debt and depreciation ("EBITDAR").
•
• Weaver relied upon adjusted  patient days and adjusted admissions. The Adjustment Factor is utilized to account for the outpatient component of each hospitals patient mix. 

The following charts were developed:

• Salaries & Wages as a % of Revenue
• Total Operating Costs as a % of Revenue
• EBITDAR as a % of Revenue
• Operating Cost per Adjusted Admission (1)
• Operating Cost per Adjusted Patient Day (1)
• Operating Cost per CMI Adjusted Admission (2)
• Operating Cost per CMI Adjusted  Patient Day (2)

Notes:

1

2 Case Mix Index ("CMI") indicates the average clinical complexity and resource intensity of the Medicare patients a hospital treats, usually determined by the combined weights of each patient’s Diagnosis-Related 
Group (DRG) (a standardized severity measure). A higher CMI means a hospital’s patients are sicker and require more resources.

Observations:
For-profit hospital operators generally have lower per patient costs than nonprofit hospitals when measured by cost per CMI adjusted admission or CMI adjusted 
patient day, and the Hospital’s per patient cost metrics align with those of for-profit peers. 

However, the Hospital’s costs account for a larger share of revenue than those of both for-profit and non-profit peers, likely reflecting its relatively smaller revenue 
base. Although its per patient costs appear low, the Hospital’s limited revenue scale means it operates closer to its fixed cost threshold. If revenue were to grow, the 
Hospital’s costs as a percentage of revenue would likely decline toward levels more consistent with its for-profit peers.

To compare if there is a difference in operating cost, Weaver evaluated the Hospital across several cross-sectional metrics relative to various the peers identified.  To further 
increase the comparability of the results, operating expenses were adjusted to exclude rent, bad debt and depreciation.

The operating expenses were adjusted for differences in case mix index ("CMI"). CMI is a measure of resource utilization, a higher case mix equated to a greater amount of resources 

An “adjusted admission” represents an inpatient admission plus an equivalent portion of outpatient services, and an “adjusted patient day” represents an actual patient day plus additional days to reflect 
outpatient care. This single combined measure of total patient workload allows better comparability across metrics. 
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Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)

Salaries & Wages vs. Other Costs as % of Net Revenue
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Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)

Total Operating Cost as % of Net Revenue
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Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)

EBITDAR as % of Net Revenue
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Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)

Net Patient Revenue & EBITDAR vs EBITDAR Margin
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Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)

Operating Cost per Adjusted Admission (Excluding Bad Debt and Depreciation)
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Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)

Operating Cost per Adjusted Patient Day (Excluding Bad Debt and Depreciation)
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Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)

Operating Cost per CMI Adjusted Admission (Excluding Bad Debt and Depreciation)
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Source: Florida AHCA Financial Data Dashboard (2024) & American Hospital Directory (2024)

Operating Cost per CMI Adjusted Patient Day (Excluding Bad Debt and Depreciation)
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Hospital Quality Comparison Overview

• Process of Care Aggregate Scores
• Severe Sepsis and Septic Shock
• Venous Thromboembolism ("VTE") Prophylaxis
• Stroke Care 
• Timeliness of Care (Emergency Department ("ED")/Outpatient)
• Opioid Safety

• 30-day Patient Mortality Rates:
• Hybrid Hospital‑Wide All‑Cause Risk‑Standardized Mortality Rate
• Stroke
• Heart Attack
• Heart Failure
• Pneumonia

• 30-day Patient Readmission Rates:
• Heart Attack
• Heart Failure
• Pneumonia

• Hospital Consumer Assessment of Healthcare Providers & Systems ("HCAHPS") for key communication and overall satisfaction measures. 

Notes:

(1) See the next page for a more detailed discussion of each Core Measure.

"Core Quality Measures," as determined by the Centers for Medicare and Medicaid Services (“CMS”) quality and outcomes metrics, were used to compare the Hospital 
with its selected peer group (1).  Specific categories within the following Core Measures were selected: 

Observations:
In aggregate, the Hospital’s quality performance is generally consistent with that of for-profit and non-profit peers. 

The Hospital outperformed national and state averages, as well as its selected peer group, with respect to sepsis care and emergency department wait times, and 
performed above national and state averages while remaining generally comparable to peers in opioid safety measures. Performance related to stroke care and 
venous thromboembolism (VTE) prophylaxis was largely in line with peer benchmarks. Mortality rates were generally below the national average and consistent with 
peers, with the exception of stroke and heart attack cases; however, the Hospital’s relatively smaller sample size should be considered when interpreting these results. 
Readmission rates were below the national average and comparable to peers, and patient experience, as measured by the reviewed HCAHPS metrics, was generally 
in line with national and state averages as well as peer performance.
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Overview of Quality Metrics

Process of Care

30‑day Mortality Rates

30‑day Mortality Rates

Hospital Consumer Assessment of Healthcare Providers and Systems 

The measures of timely and effective care (also known as “process of care” measures) show how often and how quickly hopsitals provide care that reserach shows get the best 
results for patients with certain conditions, as well as how hopsitals use outpatient imaging.These measures assess both (1) the percentage of patients who receive 
recommended, evidence-based treatments for specific conditions or procedures, and (2) the timeliness with which hospitals deliver care, particularly in urgent or emergency 
situations.  The measures only apply to patients for whom the recommended treatment would be appropriate. By law, any measures reported on the Hospital Compare website 
must reflect accepted standards of care, based on current scientific evidence. These measures reflect evidence-based standards of care and are periodically updated by CMS, 
with new measures and clinical areas added over time to remain aligned with current medical practice and quality reporting programs.

The 30‑day death (mortality) measures capture the rate of deaths from any cause within 30 days of a hospital admission, regardless of whether the patient dies during the 
hospitalization or after discharge, and are reported for patients treated for several key conditions (e.g., heart attack, heart failure, pneumonia, stroke, and COPD) as well as 
hospital-wide mortality. CMS uses a 30-day timeframe to enable consistent comparisons across hospitals, as length of stay varies by patient and facility, while deaths occurring 
over longer periods are less likely to be directly attributable to hospital care and more influenced by underlying conditions, patient behavior, or post-acute services. Mortality 
rates are risk-adjusted to account for patient characteristics such as age, comorbidities, and prior medical history, ensuring fair comparison across hospitals and providing insight 
into the effectiveness of care, patient safety practices, and the management of complications.

The 30‑day readmission measures capture the rate of unplanned readmissions for any cause to any acute care hospital within 30 days of discharge, regardless of whether the 
patient returns to the same hospital or a different facility, and are reported for patients treated for several key conditions (e.g., heart attack, heart failure, pneumonia, COPD) as 
well as hospital-wide readmissions. These measures include Medicare beneficiaries aged 65 and older, including those discharged to post-acute settings, but exclude patients 
who transferred to another hospital or left against medical advice. CMS uses a 30-day timeframe to allow consistent comparisons across hospitals, as readmissions over longer 
periods are more likely influenced by factors outside the hospital’s control, such as underlying conditions, patient behavior, or care received after discharge. Readmission rates 
are risk-adjusted for patient characteristics including age, comorbidities, and prior medical history, providing insight into care coordination, discharge planning, and the 
effectiveness of transitions of care.

The Hospital Consumer Assessment of Healthcare Providers and Systems("HCAHPS") Survey is a national, standardized, publicly reported survey instrument and data collection 
methodology used to measure patients’ perspectives on hospital care and enable valid comparisons across hospitals. The survey is administered to a random sample of adult 
patients between 48 hours and six weeks after discharge on a continuous basis throughout the year, and CMS is responsible for cleaning, adjusting, analyzing, and publicly 
reporting the results. The survey includes approximately 32 questions covering key aspects of the patient experience—such as communication with providers, responsiveness of 
staff, care coordination, discharge information, and overall hospital rating—as well as screening and demographic items used for patient-mix adjustment and analytical 
purposes. CMS reports results across multiple domains, including composite, individual, and global measures, which are used for public reporting and value-based purchasing 
programs.
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Source: CMS Hospital Timely & Effective Care; data.cms.gov, accessed May 2026

Process of Care Measures: Severe Sepsis and Septic Shock Aggregate Score
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Notes

Source: CMS Hospital Timely & Effective Care; data.cms.gov, accessed May 2026

(1) Aggregate score of percentage of patients who got VTE prophylaxis or have doucmentation why VTE prophylaxis wasn't given the day of or the day after hospital admission or ICU admission or
surgery end date for surgeries that start the day of or after the hospital or ICU admission (or transfer)

Process of Care Measures: Venous Thromboembolism ("VTE") Prophylaxis Aggregate Score1
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Source: CMS Hospital Timely & Effective Care; data.cms.gov, accessed May 2026

Process of Care Measures: Stroke Care Aggregate Score
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Source: CMS Hospital Timely & Effective Care; data.cms.gov, accessed May 2026

Process of Care Measures: Median ED Wait Time Before Leaving from Visit (All Patients)
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Notes
(1) Percentage of inpatient hospitalizations for patients 18 years of age or older prescribed or continued, 2 or more opioids or an opioid and benzodiazepine concurrently at discharge.

Source: CMS Hospital Timely & Effective Care; data.cms.gov, accessed May 2026

Process of Care Measure: Opioid Safety1
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Notes
(1) HWM calculates the risk-adjusted rate of deaths from any cause within 30 days of admission for Medicare patients aged 65–94

Source: CMS Hospital Complications & deaths; data.cms.gov, accessed May 2026

30‑Day Mortality Rates: Hybrid Hospital‑Wide All‑Cause Risk‑Standardized Mortality Rate1
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Hospital Operating Cost and Quality Comparison
Exhibit 22

Source: CMS Hospital Complications & deaths; data.cms.gov, accessed May 2026

30‑Day Mortality Rates: Mortality Rate for Stroke Patients
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Exhibit 23

Source: CMS Hospital Complications & deaths; data.cms.gov, accessed May 2026

30‑Day Mortality Rates: Mortality Rate for Heart Attack Patients
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Exhibit 24

Source: CMS Hospital Complications & deaths; data.cms.gov, accessed May 2026

30‑Day Mortality Rates: Mortality Rate for Heart Failure Patients
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Exhibit 25

Source: CMS Hospital Complications & deaths; data.cms.gov, accessed May 2026

30‑Day Mortality Rates: Mortality Rate for Pneumonia Patients

237 

260 

496 

153 

128 

279 

154 

179 

368 

141 136 
123 

287 

90 

111 

31 

197 

298 

7.7%
6.5%

3.2%

10.7%
12.4%

6.0%

8.9%
6.9%

3.8%

11.4%
10.4%

13.8%

5.6%

16.7%
15.3%

49.4%

7.2% 6.6%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

 -

 50

 100

 150

 200

 250

 300

 350

 400

 450

 500

HCA FL
Highlands
Hospital

HCA FL
Englewood

Hospital

HCA FL Lake
City Hospital

HCA FL
Raulerson
Hospital

Keralty
Hospital

Lakewood
Ranch

Medical
Center

Larkin
Hospital

Palm Springs

Lower Keys
Medical
Center

North
Okaloosa
Medical
Center

AH
Carrollwood

AH Dade
City

AH Lake
Wales

AH New
Smyrna
Beach

AH Palm
Coast

Parkway

Bartow
Regional
Medical
Center

BayCare
Hospital
Wesley
Chapel

Mease
Dunedin
Hospital

Tampa
General
Hospital

Crystal River

30
 -

D
a

y 
M

o
rt

a
lit

y 
R

a
te

Sa
m

p
le

 S
iz

e

National Average 16.2%

For-profit
Nonprofit
HCA Florida Higlands Hospital

Page 68 of 80
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Hospital Operating Cost and Quality Comparison
Exhibit 26

Source: CMS Unplanned Hospital Visits; data.cms.gov, accessed May 2026

30‑Day Readmission Rates: Readmission Rate for Heart Failure Patients
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Hospital Operating Cost and Quality Comparison
Exhibit 27

Source: CMS Unplanned Hospital Visits; data.cms.gov, accessed May 2026

30‑Day Readmission Rates: Readmission Rate for Heart Failure Patients
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Exhibit 28

Source: CMS Unplanned Hospital Visits; data.cms.gov, accessed May 2026

30‑Day Readmission Rates: Readmission Rate for Pneumonia Patients
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Exhibit 29

Source: CMS Survey of patient experience - HCAHPS; data.cms.gov, accessed May 2026

HCAHPS: Patients That Gave Hospital a Rating of 9 or 10 (High)
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 30

Source: CMS Survey of patient experience - HCAHPS; data.cms.gov, accessed May 2026

HCAHPS: Patients That Would Definitely Recommend Hospital
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 31

Source: CMS Survey of patient experience - HCAHPS; data.cms.gov, accessed May 2026

HCAHPS: Nurses Always Communicated Well
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 32

Source: CMS Survey of patient experience - HCAHPS; data.cms.gov, accessed May 2026

HCAHPS: Nurses Always Treated Patients with Courtesy and Respect
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 33

Source: CMS Survey of patient experience - HCAHPS; data.cms.gov, accessed May 2026

HCAHPS: Doctors Always Treated Patients with Courtesy and Respect
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HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 34

Source: CMS Survey of patient experience - HCAHPS; data.cms.gov, accessed May 2026

HCAHPS: Staff Always Explained Medicines Before Receiving Them
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Exhibit 35

Source: CMS Survey of patient experience - HCAHPS; data.cms.gov, accessed May 2026

HCAHPS: Patient Room Area was Always Kept Quiet at Night
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Exhibit 36

Source: CMS Survey of patient experience - HCAHPS; data.cms.gov, accessed May 2026

HCAHPS: Patient Room and Bathroom Always Kept Clean

75%

66%
74% 77%

86%

71%

85%

75% 73% 73%
78%

73% 73%
78% 79%

87% 85%

61%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

HCA FL
Highlands
Hospital

HCA FL
Englewood

Hospital

HCA FL Lake
City Hospital

HCA FL
Raulerson
Hospital

Keralty
Hospital

Lakewood
Ranch

Medical
Center

Larkin
Hospital

Palm Springs

Lower Keys
Medical
Center

North
Okaloosa
Medical
Center

AH
Carrollwood

AH Dade
City

AH Lake
Wales

AH New
Smyrna
Beach

AH Palm
Coast

Parkway

Bartow
Regional
Medical
Center

BayCare
Hospital
Wesley
Chapel

Mease
Dunedin
Hospital

Tampa
General
Hospital

Crystal River

National Average

Florida Average

74%

72%

For-profit
Nonprofit
HCA Florida Higlands Hospital

Page 79 of 80



HCA Florida Highlands Hospital
Hospital Operating Cost and Quality Comparison
Exhibit 37

CMS Overall Hospital Rating Comparison

Observations:

In aggregate, the Hospital’s overall rating is generally consistent with that of for-profit and non-profit peers. 

Comparsion of Overall Hospital Ratings

The CMS Overall Hospital Rating is a 1–5 star measure that summarizes a hospital's overall quality and helps patients compare hospitals. Ratings are based on performance across mortality, safety of care, readmissions, 
patient experience, and timely and effective care, using standardized quality measures reported to the Centers for Medicare & Medicaid Services (CMS). Source: Centers for Medicare & Medicaid Services (CMS), 
Hospital General Information / Overall Hospital Quality Star Rating (Care Compare & Provider Data Catalog).
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HCA Florida Highlands Hospital
Engagement Overview
Exhibit 1

Engagement Overview

Standard of Value

Valuation Date

Date of Last Financials Utilized

Premise of Value

Level of Value

Transaction Structure

Weaver and Tidwell, L.L.P. ("Weaver", "our", or "we") performed valuation related services ("Services") for Highlands County Hospital District ("Client"). Our services are intended to aid the Board in: (i) 
negotiations with the current or future tenant regarding a contemplated lease; (ii) planning for a possible future sale, and (iii) fulfilling the Hospital District's fiduciary and regulatory compliance duties. The 
Services, which are advisory in nature, related to determining the fair market value ("FMV") of the business enterprise ("Subject Interest") of HCA Florida Highlands Hospital ("Hospital") as of December 31, 
2025 (the “Valuation Date”).  We understand our valuation will be used to evaluate the benefits to the public of selling or leasing the entirety of the assets of the Hospital District to a non-for profit or for-
profit entity in order to continue to provide health care services to the community. As supplemental to this analysis, we were also requested to provide an objective operating comparison of the Hospital 
to other similarly situated hospitals, both non-for-profit and for-profit, which have a similar service mix in order to determine whether there is a difference in the costs.  The Services were performed in 
accordance with Statement on Standards for Valuation Services No. 1 and Statement on Standards for Consulting Services No. 1 as established by the American Institute of Certified Public Accountants. 
The procedures performed included valuation tests considered necessary and appropriate under the circumstances.

The standard of value for our analysis was fair market value, as defined in Revenue Ruling 59-60,1959-1 C.B. 237 as “the price at which the property would change hands between a willing buyer and 
willing seller when the former is not under any compulsion to buy and the latter is not under any compulsion to sell, both parties having knowledge of the relevant facts.”

Additionally, we considered the updates, definitions, guidance and implementing regulations included in (i) the Physician Self-Referral law (or “Stark Law”) issued by the U.S. Department of Health and 
Human Services, Centers for Medicare and Medicaid (“CMS”) and (ii) the Anti-Kickback Statute issued by the U.S. Department of Health and Human Services, Office of Inspector General (“OIG”).  
Effective January 19, 2021, relevant CMS and OIG definitions are as follows:

Fair market value means: 
(1) General. The value in an arm's-length transaction, consistent with the general market value of the subject transaction.

General market value means: 
(1) Assets. With respect to the purchase of an asset, the price that an asset would bring on the date of acquisition of the asset as the result of bona fide bargaining between a well-informed buyer and
seller that are not otherwise in a position to generate business for each other.

The premise of value for the Hospital was on a going concern, which assumes that the Hospital will continue to operate into perpetuity. 

We valued the Subject Interest on a Controlling, Marketable basis. 

Asset Purchase Agreement

December 31, 2025

December 31, 2025
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HCA Florida Highlands Hospital
Qualifying Assumptions
Exhibit 2

Our analysis should be understood within the context of the following:

General

• Our valuation reflects the FMV of a controlling, marketable interest under the premise of a going concern as of the Valuation Date and is intended solely for Client planning purposes.
Valuations prepared for other purposes, under different standards or premises of value, or as of a different valuation date may yield materially different results.

• In performing our valuation analysis, we have assumed we were provided accurate and reliable data and information. We have NOT performed any assurance services (e.g. audits,
compilations, reviews, quality of earnings assessment) regarding the financial statements, forecasts, or other data provided, and do not express any such opinion. As such, our engagement
cannot be relied on to disclose errors, fraud, or other illegal acts that may exist. We have further relied upon management to disclose any material information which would be relevant to our
valuation analysis.

• Our analysis should NOT be construed in any way as providing our opinion of the fairness of an actual or proposed transaction, a solvency opinion, or an investment recommendation. No
opinion will be rendered as to legal fee or property title, and no opinion will be expressed for matters that require legal, engineering or other specialized expertise beyond that customarily
employed by consultants/appraisers valuing businesses and/or assets. Additionally, we provide no assurance that a particular price will be offered or accepted.

• Our analysis reflects known or knowable circumstances as of the Valuation Date stated. Subsequent events to the Valuation Date may have a material impact to our analysis, and the parties
should ascertain the continued relevancy of our work at the time of any transaction. Weaver is under no obligation to update our analysis for subsequent events.

• In performing our services, Weaver did NOT specifically consider the volume or value of downstream referrals or any buyer specific synergies which may (or may not) result from a transaction.
We have performed our valuation of the Hospital through the lens of a hypothetical market participant.

• Business enterprise value ("BEV") represents the aggregate value of all assets that comprise the underlying entity including real property, personal property, working capital and intangible
assets.
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HCA Florida Highlands Hospital
Qualifying Assumptions
Exhibit 2

Company Specific

• We received limited information while performing our analysis.  To the extent additional information becomes available, we reserve the right to amend our analysis.

• According to the 1995 First Restated and Amended Lease Agreement, HCA Healthcare, Inc. (“HCA”) is obligated to provide the District “as soon as practicable after the close of the fiscal 
year, an annual balance sheet and related statement showing the results of the operations of the Hospital during the fiscal year, certified by a public accounting firm.”  In compliance with 
the agreement, HCA provided audited annual financials for 2022 – 2025 as prepared by Ernst & Young LLP.

• Weaver accessed additional financial and operational data from Florida’s Agency for Health Care Administration (AHCA), obtaining detailed metrics on the Hospital’s finances and 
operations from 2022 to 2025.

• Weaver conducted a site visit and held a management interview on February 4, 2026.  HCA management provided a general overview of the facility, market landscape, and services; 
however, detailed information was limited.  Accordingly, Weaver supplemented available information with independent research and professional judgement.

• As part of our analysis, we allocated the total value of the Hospital among tangible and intangible assets.

• The FMV of the real property was based on Weaver's separate appraisal as of December 31, 2025

• The FMV of the personal property was based on Weaver’s separate appraisal as of December 31, 2025. According to the 1995 First Restated and Amended Lease Agreement, it should be 
noted the District has the right to "acquire the Lessee’s personal property at its then book value” (Section 16.5).  For District planning purposes, it should noted book value for the personal 
property was lower than FMV as of the Valuation Date.
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HCA Florida Highlands Hospital
Valuation Conclusion Summary
Exhibit 3

Fair Market Value Opinion

Component Note

Business Enterprise Value ("BEV") 1, 2 62,000,000 66,000,000 70,000,000

Implied Valuation Multiple Metric Low Multiple High

BEV / FY 25 Revenue 77,640,000 0.80x 0.85x 0.90x

Notes
1) High/Low FMV range is +/- 6.0% of the midpoint.

Low Midpoint High

2) Value comprises all assets of the Hospital including real property, personal property, working capital and intangible assets.
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HCA Florida Highlands Hospital
Valuation Methodology Weighting
Exhibit 4

Summary of Methodologies

Value Percentage Concluded
Methodology Note Indication Reliance Amount (Midpoint) BEV Walk

Income Approach 1 66,700,000 - -

Market Approach 2 66,000,000 100.0% 66,000,000

Cost Approach 3 66,000,000 - -

Business Enterprise Value ("BEV") Conclusion (Rounded) 66,000,000$               

Notes

Weaver considered three commonly-accepted methodologies to value the Subject Interest:

1) Income Approach

2) Market Approach

3) Cost Approach

The value of a business is the sum of its free cash flow generated over time, discounted to a present value.  The discount rate reflects (i) the time value of money, (ii) investor required 
rates of return and (ii) the degree of risk in achieving the forecast.  The income approach best captures the specific attributes of an underlying business.

Because management was unwilling to provide specific guidance, Weaver based forecast assumptions on the Hospital’s past financial trends, local demographics, location, service 
and payor mix, and similar hospital profiles. The annual free cash flows estimate what a typical buyer could expect from operating the Hospital.

We considered the Income Approach supportive of other, more reliable methods given management's lack of participation in developing the forecast assumptions.

Based on the principle of substitution, similar assets should be exchanged for similar prices.  This approach applies historical hospital transactions, publicly traded valuation metrics, 
market commentary and appraiser experience to the subject entity.  The market approach best captures the general pricing environment for similar assets; however, comparability 
issues may exist.  

We viewed the Hospital's revenue as the best objective financial metric to utilize for valuation purposes, especially givien the number of publicly available BEV to revenue datapoints.

The value of a business is the discrete cost of replacing or reproducing specific tangible assets (e.g. real estate, equipment, working capital, etc.) and intangible assets (e.g. 
tradename, trained workforce, licenses, etc.).  

The Cost Approach was established to ensure that the aggregate value of the individual asset components comprising the Hospital aligns with the overall value BEV derived from the 
Market Approach. Along with other relevant considerations, we regarded the Cost Approach as both informative and supportive of the conclusions drawn from the Market Approach.

Income Approach Market Approach Cost Approach
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HCA Florida Highlands Hospital
Overview
Exhibit 5

•  Central and Strategic Location

•  Age demographic is high, supporting high utilization of hospital services

•  Middle class income statistics, supporting attractive cost dynamics for middle class 
retirees

Hospitals within a 50 mile radius: 

Key Takeaways:

Source: U.S. Census Bureau (2023). American Community Survey 1-year estimates. Retrieved from Census Reporter Profile page for Highlands County, FL; U.S. Census Bureau (2024); Health Resources and 
Services Adminstration

Highlands 
County 
Florida
Overview

Population estimate as of 
7/1/2024

≈109,778 population

1,017.7 square miles

≈ 107.9 people per square mile

Income and Poverty Statistics 
2019-2023

Median Household Income (in 2023 dollars): 
$55,581

Per capita income in CY 2023 (in 2023 
dollars): $32,982

Persons in poverty, percent: 18.6%

Age Demographics Growing retiree population with a median 
age of 54.4

≈25% higher than the rest of Florida at 42.8

HRSA Statistics Health Professional Shortage Area: Low 
Income Migrant Farmworker Population 
HPSA

Number of FTE practitioners needed to 
achieve population to practitioner target 
ratio: 5.08 FTE 
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HCA Florida Highlands Hospital
Overview
Exhibit 5

Source: Data USA (2025)

Source: U.S. Census Bureau Source: U.S. Census Bureau

• Medicare population increasing faster than other age categories

• High and increasing Medicare payor mix

Ethnic Demographics - Highlands County

Payer Mix - National

Population Growth CAGR by Age Category - Highlands C

Key Takeaways:

Payer Mix - Highlands CountyPopulation Growth by Age Category - Highlands County

Source: U.S. Census Bureau; University of Florida Bureau of Economic and Business 
Research
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HCA Florida Highlands Hospital
Overview
Exhibit 5

Source: https://www.hcafloridahealthcare.com/locations/highlands-hospital Source: https://www.hcafloridahealthcare.com/locations/highlands-hospital

Key Service Lines:

Optimization of Market Position:

Cardiovascular Services 
and Interventional 

Catheterization Lab

Orthopedic Services-
features Orthopedic 

Total Joint 
Replacement and 
specialized spine 

surgery

Hemodialysis

24/7 Emergency 
services

Radiology; CTA; CT; 
MRI; Nuclear Medicine

Rehabilitation Services 
(Outpatient Location)

ICU Surgery types: Vascular; 
General, Robotic

Wound Care 
(Outpatient Location)

Focus on high-
acuity, 

technology-driven 
services—such as 

advanced 
cardiovascular 
interventions, 

orthopedic and 
spine surgery, 

robotic 
procedures, and 
comprehensive 

women’s health—
rather than 

competing with 
AdventHealth 
Sebring’s full 

continuum of care.

Trans Carotid 
Artery 

Revascularization 
(TCAR) –

Advanced 
procedure for 

reducing stroke risk

Dedicated Senior 
ER – Tailored 
emergency 

services for older 
adults.

Endobronchial 
Ultrasound (EBUS) –
Technique for lung 

evaluation and 
diagnostics.

History & Background

Founded in 1965 as 
Highlands Regional 

Medical Center

Acquired from 
Community Health 

Systems in 2017

126-bed acute
care facility

accredited by the 
Joint Commission 
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HCA Florida Highlands Hospital
Operating Statistics
Exhibit 6
Inpatient

Metric Note FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Admissions 1 3,745 3,991 3,701 3,420 n/a 6.6% (7.3%) (7.6%)
Avg. Length of Stay (Days) 4.6 4.1 3.9 3.6 n/a (9.6%) (5.0%) (8.1%)
Patient Days 1 17,138 16,514 14,554 12,360 n/a (3.6%) (11.9%) (15.1%)

Licensed Beds 126 126 126 126 n/a - - -
Beds in Service 126 126 126 126 n/a - - -
Avg. Daily Census 47.0 45.2 39.8 33.9 n/a (3.6%) (12.1%) (14.8%)
Occupancy Rate 37.3% 35.9% 31.6% 26.9% n/a (3.6%) (12.1%) (14.8%)

Case Mix Index 2 2.0 2.0 1.9 1.7 n/a (2.6%) (2.6%) (10.2%)

Net Revenue per Patient Day 2,594$             2,768$             3,047$  3,007$             n/a 6.7% 10.1% (1.3%)
Net Revenue per Admission 11,871$           11,453$           11,981$             10,866$           n/a (3.5%) 4.6% (9.3%)

Net Inpatient Revenue 1 44,456,095$    45,709,964$    44,341,989$      37,160,948$    n/a 2.8% (3.0%) (16.2%)

Outpatient

Metric FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Surgeries 1 2,755 2,512 1,734 1,620 n/a (8.8%) (31.0%) (6.6%)
ED Visits 1 21,655             23,122             24,127 23,665 n/a 6.8% 4.3% (1.9%)
Imaging Procedures 1 42,629             45,403             46,696 46,696             n/a 6.5% 2.8% -
Clinic Visits 1,3 108,193           112,620           98,310 145,929           n/a 4.1% (12.7%) 48.4%

ED Visits / Day 59.3 63.3 65.9 64.8 n/a 6.8% 4.1% (1.6%)

Total Visits 175,232 183,657 170,867 222,600 n/a 4.8% (7.0%) 30.3%
Net Revenue per Visit 205$  189$  177$  170$  n/a (8.1%) (6.3%) (4.0%)

Net Outpatient Revenue 35,952,111$    34,638,891$    30,211,841$      37,776,279$    n/a (3.7%) (12.8%) 25.0%

Adjusted Statistics

Metric FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Gross Inpatient Revenue 1 393,805,000 420,653,000 401,662,000 374,861,000 n/a 6.8% (4.5%) (6.7%)
Gross Outpatient Revenue 1 414,366,000 431,911,000 415,316,000 464,172,000 n/a 4.2% (3.8%) 11.8%
Adjustment Factor 2.05x 2.03x 2.03x 2.24x n/a (1.2%) 0.4% 10.0%

Adjusted Admissions 7,686 8,089 7,528 7,655 n/a 5.2% (6.9%) 1.7%
Adjusted Patient Days 35,171 33,470 29,603 27,665 n/a (4.8%) (11.6%) (6.5%)

Net Revenue per Adj. Admission 10,839$           10,374$           10,289$             10,142$           n/a (4.3%) (0.8%) (1.4%)
Net Revenue per Adj. Patient Day 2,369$             2,507$             2,616$  2,806$             n/a 5.8% 4.4% 7.3%

Total Net Patient Revenue 83,307,219$    83,913,759$    77,453,507$      77,638,790$    n/a 0.7% (7.7%) 0.2%

Notes
1) Source: FY 2022 - FY 2025 based on AHCA Reports
2) Source: FY 2022-2025 based on the American Hospital Directory
3) Increase between FY 2024 and FY 2025 attributable to large increase in respiratory visits

Period-over-Period Change

Period-over-Period Change

Period-over-Period Change
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HCA Florida Highlands Hospital
Gross Payor Mix
Exhibit 7

Payor FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Self-Pay 36,640,727$      39,881,496$       43,087,735$        44,302,625$      4.5% 4.7% 5.3% 5.3%
Medicare 541,390,255      568,414,244       521,649,799        512,904,323      67.0% 66.7% 63.9% 61.1%
Medicaid 87,124,223        82,204,061         77,777,792          80,158,397        10.8% 9.6% 9.5% 9.6%
Other Government 35,852,557        43,742,360         53,379,208          126,719,723      4.4% 5.1% 6.5% 15.1%
Commercial 107,073,509      118,222,632       121,039,589        74,854,231        13.3% 13.9% 14.8% 8.9%

Total 808,081,271$    852,464,793$     816,934,123$     838,939,299$   100.0% 100.0% 100.0% 100.0%

Sources
1) FY 2022 - FY 2025 based on AHCA Reports

Notes
1) Gross Payments reflects prices utilized in HCA's chargemaster (i.e., the common price applied to services prior to discounts or adjustments). Gross
payments best reflect the patient insured mix.

Gross Payments - Total Gross Payments, Common-Sized
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HCA Florida Highlands Hospital
Net Payor Mix
Exhibit 8

I. Inpatient Revenue

Payor 1 FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Self-Pay 17,546,701$    16,551,895$    16,212,323$    12,880,503$      39.5% 36.2% 36.6% 34.7%
Medicare 31,359,334 34,924,030 30,617,693 27,159,744 70.5% 76.4% 69.0% 73.1%
Medicaid 1,817,449 (1,284,632) 1,091,968 1,289,819 4.1% (2.8%) 2.5% 3.5%
Other Government 2,584,018 2,426,215 3,468,304 7,906,976 5.8% 5.3% 7.8% 21.3%
Commercial 12,424,965 14,714,063 10,869,821 7,054,091 27.9% 32.2% 24.5% 19.0%
Other 2 (21,276,372) (21,621,607) (17,918,120) (19,130,185) (47.9%) (47.3%) (40.4%) (51.5%)

Total 44,456,095$   45,709,964$   44,341,989$   37,160,948$     100.0% 100.0% 100.0% 100.0%

II. Outpatient Revenue

Payor 1 FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Self-Pay 19,085,629$    23,329,601$    26,875,412$    31,422,122$      53.1% 67.4% 89.0% 83.2%
Medicare 16,871,710 15,522,591 13,442,352 15,135,299 46.9% 44.8% 44.5% 40.1%
Medicaid 1,415,515 1,461,393 1,215,222 679,989 3.9% 4.2% 4.0% 1.8%
Other Government 1,651,339 1,810,533 1,652,401 8,973,373 4.6% 5.2% 5.5% 23.8%
Commercial 23,627,107 23,913,407 27,657,418 25,035,634 65.7% 69.0% 91.5% 66.3%
Other 2 (26,699,189) (31,398,634) (40,630,964) (43,470,138) (74.3%) (90.6%) (134.5%) (115.1%)

Total 35,952,111$   34,638,891$   30,211,841$   37,776,279$     100.0% 100.0% 100.0% 100.0%

III. Total Patient Revenue

Payor 1 FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25

Self-Pay 36,632,330$    39,881,496$    43,087,735$    44,302,625$      45.6% 49.6% 57.8% 59.1%
Medicare 48,231,044 50,446,621 44,060,045 42,295,043 60.0% 62.8% 59.1% 56.4%
Medicaid 3,232,964 176,761 2,307,190 1,969,808 4.0% 0.2% 3.1% 2.6%
Other Government 4,235,357 4,236,748 5,120,705 16,880,349 5.3% 5.3% 6.9% 22.5%
Commercial 36,052,072 38,627,470 38,527,239 32,089,725 44.8% 48.1% 51.7% 42.8%
Other 2 (47,975,561) (53,020,241) (58,549,084) (62,600,323) (59.7%) (66.0%) (78.5%) (83.5%)

Total 80,408,206$   80,348,855$   74,553,830$   74,937,227$     100.0% 100.0% 100.0% 100.0%

Notes
1) Source: FY 2022 - FY 2025 based on AHCA Reports
2) Inclusive of charity care, discounts, and other deductions

Payments Common-Sized

Payments Common-Sized

Payments Common-Sized
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HCA Florida Highlands Hospital
Staffing
Exhibit 9

Notes
1) Source: FY 2022 - FY 2025 based on AHCA Reports
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HCA Florida Highlands Hospital
Historical Balance Sheet - As Reported
Exhibit 10

$ Common-Sized

Dec-22 Dec-23 Dec-24 Dec-25 Dec-22 Dec-23 Dec-24 Dec-25
Assets

Current Assets
Cash & Cash Equivalents 1,130$            2,600$            15,404$          1,581$            (0.1%) (0.1%) (0.2%) (0.0%)
Accounts Receivable 9,757,577 12,566,957 10,564,664 10,802,334 (793.2%) (361.4%) (133.5%) (156.1%)
Inventory 2,459,994 2,699,794 2,203,887 1,976,585 (200.0%) (77.6%) (27.9%) (28.6%)
Other Current Assets 2,890,262 339,879 120,007 86,944 (234.9%) (9.8%) (1.5%) (1.3%)

15,108,963 15,609,230 12,903,962 12,867,444 (1,228.2%) (448.9%) (163.1%) (185.9%)

Fixed Assets
Land 400,000 400,000 400,000 400,000 (32.5%) (11.5%) (5.1%) (5.8%)
Equipment 26,072,838 30,953,871 33,294,351 45,776,418 (2,119.4%) (890.2%) (420.8%) (661.4%)
Construction-in-Progress 942,040 1,893,436 8,280,772 1,024,263 (76.6%) (54.5%) (104.7%) (14.8%)
Buildings 8,378,632 8,975,222 9,205,664 9,529,771 (681.1%) (258.1%) (116.3%) (137.7%)
Accumulated Depreciation (18,471,117) (22,639,313) (24,814,765) (29,120,384) 1,501.5% 651.1% 313.6% 420.8%

17,322,393 19,583,216 26,366,022 27,610,068 (1,408.1%) (563.2%) (333.2%) (399.0%)
Other Assets

Right-Of-Use Operating Lease Assets 1,087,225 733,225 387,089 220,395 (88.4%) (21.1%) (4.9%) (3.2%)
Goodwill 652,138 652,138 652,138 652,138 (53.0%) (18.8%) (8.2%) (9.4%)
Other Non-Current Assets 111,610 111,610 111,610 112,110 (9.1%) (3.2%) (1.4%) (1.6%)
Due to HCA Healthcare, Inc. (35,512,523) (40,166,556) (48,333,132) (48,382,787) 2,886.7% 1,155.2% 610.9% 699.1%

(33,661,550) (38,669,583) (47,182,295) (47,398,144) 2,736.3% 1,112.1% 596.3% 684.9%

Total Assets (1,230,194)$    (3,477,137)$    (7,912,311)$    (6,920,632)$    100.0% 100.0% 100.0% 100.0%

$ Common-Sized

Dec-22 Dec-23 Dec-24 Dec-25 Dec-22 Dec-23 Dec-24 Dec-25
Liabilities & Equity

Current Liabilities
Accounts Payable 4,472,958 3,730,167 2,826,669 2,459,452 (363.6%) (107.3%) (35.7%) (35.5%)
Other Accrued Expenses 4,229,286 4,541,897 4,500,363 4,246,996 (343.8%) (130.6%) (56.9%) (61.4%)
Third Party Reimb. Accounts Payable - 99,477 613,022 1,100,467 - (2.9%) (7.7%) (15.9%)
Current Portion of Right-Of-Use Operating Lease Liabilities 421,330 359,779 297,950 157,612 (34.2%) (10.3%) (3.8%) (2.3%)
Current Portion of Finance Lease Liabilities 795,511 794,942 660,111 506,206 (64.7%) (22.9%) (8.3%) (7.3%)

9,919,085 9,526,262 8,898,115 8,470,733 (806.3%) (274.0%) (112.5%) (122.4%)

Long-Term Liabilities
Other long-term debt 586,573 598,889 530,241 526,912 (47.7%) (17.2%) (6.7%) (7.6%)
Right-Of-Use Operating Lease Liabilities 710,104 412,779 114,829 72,262 (57.7%) (11.9%) (1.5%) (1.0%)
Financial Lease Liabilities 1,400,720 1,181,535 542,419 36,212 (113.9%) (34.0%) (6.9%) (0.5%)

2,697,397 2,193,203 1,187,489 635,386 (219.3%) (63.1%) (15.0%) (9.2%)

Total Liabilities 12,616,482 11,719,465 10,085,604 9,106,119 (1,025.6%) (337.0%) (127.5%) (131.6%)

Equity
Equity (13,846,676) (15,196,603) (17,997,915) (16,026,751) 1,125.6% 437.0% 227.5% 231.6%

(13,846,676) (15,196,603) (17,997,915) (16,026,751) 1,125.6% 437.0% 227.5% 231.6%

Total Liabilities & Equity (1,230,194)$    (3,477,138)$    (7,912,311)$    (6,920,632)$    100.0% 100.0% 100.0% 100.0%

Source: Ernst & Young, LLP Audited Financials (2022-2025)

Audited Audited

Audited Audited
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HCA Florida Highlands Hospital
Historical Income Statement - 2022-2025
Exhibit 11

Common-Sized

FY 22 FY 23 FY 24 FY 25 FY 22 FY 23 FY 24 FY 25
Revenue
Total Net Revenue 83,307,219$     83,913,759$     77,453,507$     77,638,790$     100.0% 100.0% 100.0% 100.0%

Operating Expenses

Salaries, Wages, & Benefits
Salaries & Benefits 35,263,514 35,494,446 33,508,719 32,913,096 42.3% 42.3% 43.3% 42.4%

35,263,514 35,494,446 33,508,719 32,913,096 42.3% 42.3% 43.3% 42.4%
Supply Costs

Supply Expense 18,476,277 15,591,054 13,778,461 10,922,264 22.2% 18.6% 17.8% 14.1%
18,476,277 15,591,054 13,778,461 10,922,264 22.2% 18.6% 17.8% 14.1%

General & Administrative
Other Operating Expenses 24,688,358 27,378,690 26,173,296 23,971,510 29.6% 32.6% 33.8% 30.9%
Management Fee 2,871,877 2,886,509 2,671,650 2,641,958 3.4% 3.4% 3.4% 3.4%

27,560,235 30,265,199 28,844,946 26,613,468 33.1% 36.1% 37.2% 34.3%

Total Operating Expenses 81,300,026$     81,350,699$     76,132,126$     70,448,828$     97.6% 96.9% 98.3% 90.7%

EBITDA 2,007,193$       2,563,060$       1,321,381$       7,189,962$       2.4% 3.1% 1.7% 9.3%

$

Source: Ernst & Young, LLP Audited Financials (2022-2025)

Audited Audited
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HCA Florida Highlands Hospital
Normalizing Adjustments
Exhibit 12

$ % of Net Revenue
Audited Normalized Audited Normalized

Notes FY 25 Adjustments Base Year FY 25 Base Year
Revenue
Total Net Revenue 77,638,790$  -$ 77,638,790$           100.0% 100.0%

Operating Expenses

Salaries, Wages, & Benefits
Salaries & Benefits 32,913,096 - 32,913,096 42.4% 42.4%

32,913,096 - 32,913,096 42.4% 42.4%

Supply Costs
Supply Expense 10,922,264 - 10,922,264 14.1% 14.1%

10,922,264 - 10,922,264 14.1% 14.1%

General & Administrative
Other Operating Expenses 23,971,510 - 23,971,510 30.9% 30.9%
Management Fee 2,641,958 - 2,641,958 3.4% 3.4%

26,613,468 - 26,613,468 34.3% 34.3%

Total Operating Expenses 70,448,828$  -$ 70,448,828$           90.7% 90.7%

EBITDA 7,189,962$  -$ 7,189,962$             9.3% 9.3%
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HCA Florida Highlands Hospital
Revenue Projections
Exhibit 13

Normalized Projection Period

Note FY 22 FY 23 FY 24 FY 25 Base Year Year 1 Year 2 Year 3 Year 4 Year 5

Inpatient

Admissions 3,745 3,991 3,701 3,420 3,420 3,437 3,454 3,472 3,489 3,506
Growth 1 n/a 6.6% (7.3%) (7.6%) - 0.5% 0.5% 0.5% 0.5% 0.5%

Average Length of Stay (Days) 4.6 4.1 3.9 3.6 3.6 3.6 3.6 3.6 3.6 3.6
Growth n/a (9.6%) (5.0%) (8.1%) - - - - - -

Patient Days 17,138.0 16,514.0 14,554.0 12,360.0 12,360.0 12,421.8 12,483.9 12,546.3 12,609.1 12,672.1
Growth n/a (3.6%) (11.9%) (15.1%) - 0.5% 0.5% 0.5% 0.5% 0.5%

Average Daily Census 47.0 45.2 39.8 33.9 33.9 34.0 34.2 34.4 34.5 34.7
Occupancy % 47.0% 45.2% 39.8% 33.9% 33.9% 34.0% 34.2% 34.4% 34.5% 34.7%

Net Revenue per Patient Day 2,594$            2,768$            3,047$            3,007$  3,007$  3,082$             3,159$             3,238$             3,319$             3,402$             
Growth 2 n/a 6.7% 10.1% (1.3%) - 2.5% 2.5% 2.5% 2.5% 2.5%

Net Inpatient Revenue 44,456,095$   45,709,964$   44,341,989$   37,160,948$       37,160,948$       38,280,422$    39,433,619$    40,621,557$    41,845,281$    43,105,871$    
Growth n/a 2.8% (3.0%) (16.2%) - 3.0% 3.0% 3.0% 3.0% 3.0%

Outpatient

Visits 175,232 183,657 170,867 222,600 222,600 224,826 227,074 229,345 231,638 233,955
Growth 1 n/a 4.8% (7.0%) 30.3% - 1.0% 1.0% 1.0% 1.0% 1.0%

Net Revenue per Visit 205 189 177 170 170 174 178 183 187 192
Growth 2 n/a (8.1%) (6.3%) (4.0%) - 2.5% 2.5% 2.5% 2.5% 2.5%

Net Outpatient Revenue 35,952,111$   34,638,891$   30,211,841$   37,776,279$       37,776,279 39,107,893 40,486,446 41,913,593 43,391,047 44,920,582
Growth n/a (3.7%) (12.8%) 25.0% - 3.5% 3.5% 3.5% 3.5% 3.5%
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HCA Florida Highlands Hospital
Revenue Projections
Exhibit 13

Normalized Projection Period

Note FY 22 FY 23 FY 24 FY 25 Base Year Year 1 Year 2 Year 3 Year 4 Year 5

Total Net Revenue

Net Inpatient Revenue 44,456,095 45,709,964 44,341,989 37,160,948 37,160,948 38,280,422 39,433,619 40,621,557 41,845,281 43,105,871
Net Outpatient Revenue 35,952,111 34,638,891 30,211,841 37,776,279 37,776,279 39,107,893 40,486,446 41,913,593 43,391,047 44,920,582

Net Patient Revenue 80,408,206$   80,348,855$   74,553,830$   74,937,227$       74,937,227$       77,388,314$    79,920,065$    82,535,150$    85,236,329$    88,026,452$    
Growth n/a (0.1%) (7.2%) 0.5% - 3.3% 3.3% 3.3% 3.3% 3.3%

Other Revenue
Other Operating Revenue 3 2,880,582 3,564,904 2,899,677 2,701,563 2,701,563 2,782,610 2,866,088 2,952,071 3,040,633 3,131,852

Other Revenue 2,880,582$     3,564,904$     2,899,677$     2,701,563$         2,701,563$         2,782,610$      2,866,088$      2,952,071$      3,040,633$      3,131,852$      

Total Net Revenue 83,288,788$   83,913,759$   77,453,507$   77,638,790$      77,638,790$      80,170,924$    82,786,154$    85,487,221$    88,276,962$    91,158,304$    

Notes
1) Inpatient volume assumed to increase consistent with population growth; outpatient volume assumed to grow slightly above population growth consistent with national trends.
2) Reimbursement highly sensitive to Medicare and Medicare Advantage rates due to payor mix.  In addition, service-mix and acuity can impact changes to blended reimbursement.
3) Assumed to grow at 3.0% per annum. Revenue largely includes funding from LIPP, DPPP, and 1115 Wavier.
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HCA Florida Highlands Hospital
Expense Projections
Exhibit 14 Normalized Projection Period

Note FY 25 Base Year Year 1 Year 2 Year 3 Year 4 Year 5
Operating Expense Projections

Salaries, Wages, & Benefits
Salaries & Benefits Grow at 2.0% 32,913,096 32,913,096 33,571,358 34,242,785 34,927,641 35,626,194 36,338,717

32,913,096 32,913,096 33,571,358 34,242,785 34,927,641 35,626,194 36,338,717

Supply Costs
Supply Expense % of Total Net Revenue 14.1% 10,922,264 10,922,264 11,278,486 11,646,398 12,026,385 12,418,847 12,824,196

10,922,264 10,922,264 11,278,486 11,646,398 12,026,385 12,418,847 12,824,196

General & Administrative
Other Operating Expenses Grow at 2.0% 23,971,510 23,971,510 24,450,940 24,939,959 25,438,758 25,947,533 26,466,484
Management Fee % of Total Net Revenue 3.4% 2,641,958 2,641,958 2,728,124 2,817,117 2,909,031 3,003,963 3,102,011

26,613,468 26,613,468 27,179,064 27,757,076 28,347,789 28,951,496 29,568,495

Total Operating Expenses 70,448,828$   70,448,828$   72,028,908$   73,646,259$   75,301,815$   76,996,537$   78,731,409$   

Capital Expenditures

Routine Capex 3.5% of net revenue based historical spend and appraiser judgement 2,321,649$      2,397,602$      2,476,055$      2,557,090$      2,640,794$      
Special Projects Based on management indications 8,000,000$      -$  -$  -$  -$  
Total Capex 10,321,649$   2,397,602$     2,476,055$     2,557,090$     2,640,794$     
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HCA Florida Highlands Hospital
Summary Projected Income Statement
Exhibit 15

Normalized Projection Period

FY 22 FY 23 FY 24 FY 25 Base Year Year 1 Year 2 Year 3 Year 4 Year 5

Net Inpatient Revenue 44,456,095$  45,709,964$  44,341,989$  37,160,948$  37,160,948$  38,280,422$  39,433,619$  40,621,557$  41,845,281$  43,105,871$  
Net Outpatient Revenue 35,952,111 34,638,891 30,211,841 37,776,279 37,776,279 39,107,893 40,486,446 41,913,593 43,391,047 44,920,582
Other Revenue 2,880,582 3,564,904 2,899,677 2,701,563 2,701,563 2,782,610 2,866,088 2,952,071 3,040,633 3,131,852

Total Net Revenue 83,288,788$  83,913,759$  77,453,507$  77,638,790$  77,638,790$  80,170,924$  82,786,154$  85,487,221$  88,276,962$  91,158,304$  

Operating Expenses
Salaries, Wages, & Benefits 35,263,514 35,494,446 33,508,719 32,913,096 32,913,096 33,571,358 34,242,785 34,927,641 35,626,194 36,338,717
Supply Costs 18,476,277 15,591,054 13,778,461 10,922,264 10,922,264 11,278,486 11,646,398 12,026,385 12,418,847 12,824,196
General & Administrative 27,560,235 30,265,199 28,844,946 26,613,468 26,613,468 27,179,064 27,757,076 28,347,789 28,951,496 29,568,495

Total Operating Expenses 81,300,026$  81,350,699$  76,132,126$  70,448,828$  70,448,828$  72,028,908$  73,646,259$  75,301,815$  76,996,537$  78,731,409$  

EBITDA 1,988,762$    2,563,060$    1,321,381$    7,189,962$    7,189,962$    8,142,017$    9,139,895$    10,185,406$  11,280,425$  12,426,895$  

Common-Sized

Operating Expenses
Salaries, Wages, & Benefits 42.3% 42.3% 43.3% 42.4% 42.4% 41.9% 41.4% 40.9% 40.4% 39.9%
Supply Costs 22.2% 18.6% 17.8% 14.1% 14.1% 14.1% 14.1% 14.1% 14.1% 14.1%
General & Administrative 33.1% 36.1% 37.2% 34.3% 34.3% 33.9% 33.5% 33.2% 32.8% 32.4%

Total Operating Expenses 97.6% 96.9% 98.3% 90.7% 90.7% 89.8% 89.0% 88.1% 87.2% 86.4%

EBITDA Margin 2.4% 3.1% 1.7% 9.3% 9.3% 10.2% 11.0% 11.9% 12.8% 13.6%

Projected Revenue, EBITDA, & Margin ($000)

-
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FY 22 FY 23 FY 24 FY 25 Base Year Year 1 Year 2 Year 3 Year 4 Year 5

Total Net Revenue EBITDA EBITDA Margin
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HCA Florida Highlands Hospital
Discounted Cash Flow Analysis
Exhibit 16

Normalized Projections

Note FY 25 Base Year Year 1 Year 2 Year 3 Year 4 Year 5

Total Net Operating Revenue 77,638,790$           77,638,790$           80,170,924$           82,786,154$           85,487,221$           88,276,962$           91,158,304$           
Growth 0.2% - 3.3% 3.3% 3.3% 3.3% 3.3%

EBITDA 7,189,962 7,189,962 8,142,017 9,139,895 10,185,406 11,280,425 12,426,895
Margin 9.3% 9.3% 10.2% 11.0% 11.9% 12.8% 13.6%

Less: Depreciation & Amortization 1 (7,511,788) (9,676,241) (6,621,316) (4,813,885) (5,083,986)

EBIT 630,228 (536,347) 3,564,090 6,466,540 7,342,909

NOL Use (Carryforward) - (536,347) 536,347 - -

Less: Interest Expense 2 - - - - -
Less: Taxes 3 Tax rate: 25.3% (159,731) - (767,382) (1,638,945) (1,861,060)

Net Income 470,497 (536,347) 2,796,708 4,827,595 5,481,849
Plus: Depreciation & Amortization 7,511,788 9,676,241 6,621,316 4,813,885 5,083,986
Less: Capital Expenditures 4 (10,321,649) (2,397,602) (2,476,055) (2,557,090) (2,640,794)
Plus: Change in Net Working Capital 5 % of Revenue 6.5% (165,046) (170,462) (176,057) (181,836) (187,807)
Free Cash Flow (2,504,410) 6,571,831 6,765,913 6,902,554 7,737,234

Partial Period 0.5 1.5 2.5 3.5 4.5
Present Value Factor 6 Discount rate: 12.5% 0.9428 0.8381 0.7449 0.6622 0.5886
Present Value of Cash Flows (2,361,180) 5,507,539 5,040,169 4,570,629 4,554,067

Present Value, Years 1-5 26.0% 17,311,224
Present Value, Years 6-Perpetuity Residual growth rate: 3.0% 74.0% 49,375,672
Business Enterprise Value ("BEV") 100.0% 66,686,897$          

Notes Implied Multiples
1) Based on the depreciation waterfall work paper. Period BEV/Revenue BEV/EBITDA
2) Historical interest expense removed for valuation purposes. Base Year 0.86x 9.3x
3) The federal corporate tax rate and Florida state corporate tax rate were utlized as a proxy for the Company's future tax rate Year 1 0.83x 8.2x
4) See Expense Projections worksheet. Year 2 0.81x 7.3x
5) Changes to working capital assume targeted level of working capital currently exists.
6) See Weighted Average Cost of Capital worksheet.

BEV Sensitivity Table
66,686,897 11.5% 12.5% 13.5%

2.5% 71,812,577 63,990,410 57,600,450
3.0% 75,267,452 66,686,897 59,750,697
3.5% 79,154,186 69,682,993 62,115,968
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HCA Florida Highlands Hospital
Weighted Average Cost of Capital
Exhibit 17

Data as of 12/31/2025
WACC WACC Walk

Component Value Weighting 7 Conclusion

Cost of Equity (A) 18.6% 60.0% 11.2%
Cost of Debt (B) 3.6% 40.0% 1.4%

Weighted Average Cost of Capital (Rounded) 12.5%

Cost of Equity Components

Component Note Conclusion

Market Risk Premium (Rm - Rf) 1 6.3%
Multiplied by: Industry Levered Beta 1.01
Adjusted Market Risk Premium 6.4%
Add: Risk-Free Rate of Return (Rf) 2 4.8%
Add: Size Premium 3 4.5%
Add: Company Specific Risk Premium 4 3.0%
Cost of Equity 18.6% A

Cost of Debt Components

Component Note Conclusion

Cost of Debt 5 4.8%
Tax Rate 6 25.3%
After-Tax Cost of Debt 3.6% B

Ticker Company Name Total 
Debt

Cost of 
Borrowing

Mkt. Val. 
Equity

Pref 
Equity Debt/Equity Pref/Equity Debt/Total

Capital
Effective 
Tax Rate

5-Year
Levered Beta

Unlevered 
Beta

HCA HCA Healthcare, Inc. 46,349 4.8% 106,535 - 43.5% - 30.3% 21.4% 0.830 0.619
THC Tenet Healthcare Corporation 13,187 6.3% 17,465 - 75.5% - 43.0% 17.3% 1.266 0.779
CYH Community Health Systems, Inc. 11,242 7.4% 412 - 2,725.8% - 96.5% 13.9% 1.799 0.074
UHS Universal Health Services, Inc. 5,111 3.0% 13,622 - 37.5% - 27.3% 23.4% 0.889 0.690
ARDT Ardent Health, Inc. 2,284 2.5% 1,264 - 180.6% - 64.4% 17.8% n/a n/a
Median 11,242 4.8% 13,622 - 75.5% - 43.0% 17.8% 1.077 0.655
Industry D/E 66.7%
Industry Tax Rate 17.8%
Industry Levered Beta 1.013

Notes
1) Based on the long-horizon expected equity risk premium (supply-side model) documented in the Kroll Cost of Capital Navigator.
2) Interest rate on 20-year U.S. Treasury bill as of the Valuation Date.
3) Based on the 10th decile size premium documented in the Kroll Cost of Capital Navigator.
4) Considers the risk associated with the Company's operations. Refer to the following schedule for company-specific risk factors.
5) Based on the GPCs' approximate median cost of borrowing.
6) The Company's Historical Period tax rates were considered but not relied upon. The median tax rate of the GPCs was utilized as a proxy for the Company's future tax rate
7) Weighting based on review of guideline companies, industry norms, Company's current capital structure, and appraiser experience.

- 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0% 18.0% 20.0%

WACC

WAvg. Cost of Debt

WAvg. Cost of Equity

Cost of Equity

Company Risk

Size Premium

Risk-Free-Rate

Adj Market Premium
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HCA Florida Highlands Hospital
Company-Specific Risk Premium
Exhibit 18

Relative Risk Impact to CSRP Description of Risk Factor

Increase
Increase
Increase
Increase
Decrease

+ Low historical profit levels as a stand-alone facility
+ Age of the facility and equipment
+ Strong market competitor with majority market share
+ Reimbursement headwinds from government payors, Medicaid and Managed Medicare

Decrease
Decrease
Decrease
Decrease

- Local population growth and favorable demographics. High Medicare population - high utilization
- Increasing profitability and potential
- Loyal independent physician group not affiliated with the larger market competitor
- Tangible assets comprise the majority of total assets
- Sophisticated operator

Notes
Incorporating a company specific risk premium ("CSRP") into the discount rate analysis is common practice in the valuation profession.  Because base level equity premiums are 
derived from a diversified portfolio of publically traded corporations with differing capabilities and risk exposures, layering additional risk premiums specific to the underlying entity is 
necessary.  The selection of the CSRP is a somewhat subjective exercise based on appraiser judgement of the unique facts and circumstances of the business or valuation interest.  
There are four major considerations we balanced when determining the CRSP for the valuation:

Qualitative factors:  The above qualitative factors are the major areas we highlighted as specific to the underlying entity (and not fully addressed in the baseline premium data); 
however, these areas do NOT represent an exhaustive list of all items considered.  

Quantitative factors:  We considered our perception of the achievability of the forecast (i.e. forecast risk) as influencing our selection of the CSRP.  All else equal, forecasts with higher 
growth rates relative to historical performance would generally command a higher CSRP than forecasts with lower growth rates with a strong history of earnings persistence.  
Additionally, we have considered and ensured we have not "double-counted" any risk factors or opportunities that were already addressed in the forecast (e.g. apply a higher CRSP 
to a worse-case scenario forecast).

Investor return requirements:  We have considered typical required equity rates of return by investor class as evidenced by various empirical studies (e.g. Pepperdine Private Capital 
Markets Report) as part of the selected CRSP.  We have also considered the mix of assets comprising the business enterprise.  Generally, CSRP is lower if the business enterprise is 
largely comprised of asset-backed items (e.g. equipment, building, etc.) versus intangible assets (e.g. goodwill).

Big Picture:  We have considered the impact of our selected CSRP to the overall valuation when utilizing the income approach.  To the extent the selection of our CSRP caused a 
unreasonable outcome, we revisited the interplay between the CRSP and forecast to ensure we were not "double-counting" risks or opportunities.   
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HCA Florida Highlands Hospital
Market Approach Summary
Exhibit 19

Market Approach Conclusion

Selected Multiple Ranges Value Implied Business Enterprise Value ("BEV")

Metric Low High Midpoint

Revenue - Normalized Base Year (2025) 77,640,000 0.80x 0.90x 66,000,000

Discussion

BEV to Revenue Multiples - Summary

25th Percentile 75th Percentile Median Average

1 Florida Hospital Transactions 0.5x 1.0x 0.8x 0.8x
2 All Hospital Transactions 0.3x 0.9x 0.5x 0.7x
3 Non-distressed Hospital Transactions 0.5x 1.1x 0.8x 0.9x
4 Distressed Hospital Transactions 0.2x 0.5x 0.3x 0.4x
5 Specific Company Transaction n/a n/a n/a n/a
6 Select Transactions 0.6x 1.0x 0.9x 0.8x
7 Guideline Public Companies 1.0x 1.6x 1.1x 1.2x

Notes: Exhibit #:
1 Hospital transactions with publicly available information (2014-2025) that have occurred in Florida 24
2 Hospital transactions with publicly available information (2010-2025) 25
3 Hospital transactions with publicly available information (2010-2025) and EBITDA margins greater than 5.0% 26
4 Hospital transactions with publicly available information (2010-2025) and EBITDA margins less than 5.0% 27
5 Precedent hospital transaction between Community Health Systems and HCA completed in 2017 28
6 Single‑facility hospital transactions occurring in Florida with EBITDA margins between 5% and 18% 29
7 Publicly traded hospital operators 30

Appraiser Selection of Applicable Revenue Multiple Range

* See Company Specific Risk Premium factors described in Exhibit 21.

• Over the last few years, we understand the Hospital has been undergoing considerable plant (e.g. electrical, HVAC, etc.) and equipment upgrades.  We believe such investment is 
evidence of the Hospital’s desirability, as underperforming hospitals with weak outlooks do not receive additional capital investment (especially from for-profit operators such as HCA).

• The Hospital is part of HCA’s East Florida Division and patient care is provided by local resources, a large virtual medical staff and transfers to other facilities (if medically appropriate).
We understand the Hospital transfers some patients to the parent company’s larger, and very profitable, HCA Florida Lawnwood Hospital.  While we are unable to directly quantify the 
network impact of patients originating from the Hospital, we do believe a hypothetical third-party buyer would realize some benefits of either bring additional capabilities/services 
directly to Sebring or continuing to coordinate care within a larger ecosystem.  Several other nearby hospitals are also profitable.

We reviewed the following sources of information to determine what multiple ranges were applicable to the Hospital.  Due to limitations in understanding the near-term and prospective 
profit levels of the Hospital, we viewed a valuation methodology utilizing a revenue multiple (versus an EBITDA multiple) approach as most reliable and objective.

• The Hospital appears to be in a state of transition.  Financial results for FY 2025 showed a improvement in profitability compared to prior years.  Payor mix is improving with a higher 
percentage of commercial payors. Additionally, HCA has recently added a new CEO and CFO who have been making significant positive impact.  However, the Hospital has 
historically been an underperformer, and is operating in a slow growth market against a larger long-standing competitor with a more developed physician network.
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HCA Florida Highlands Hospital
Florida Comparable Transactions
Exhibit 20

Effective Date Target Acquirer Type BEV Revenue EBITDA Margin BEV / RevenueBEV / EBITDA

11/22/2024 ShorePoint Health System (CHS) Adventist Health System Sunbelt 
Healthcare Corporation

Facility - Portfolio 260,000,000 266,000,000 27,000,000 10.2% 1.0x 9.6x

8/14/2024 Steward Health North Florida Orlando Health Facility - Portfolio 439,400,000 433,904,893 61,890,625 14.3% 1.0x 7.1x

7/24/2023
Bravera Health - Brooksville / Seven Rivers / 
Spring Hill (CHS) Tampa General Hospital Facility - Portfolio 295,800,000 304,000,000 46,700,000 15.4% 1.0x 6.3x

6/16/2021 Five Florida Hospitals (Tenet) Steward Health Care Facility - Portfolio 1,100,000,000 933,000,000 122,000,000 13.1% 1.2x 9.0x

10/1/2020 Bayfront Health St. Petersburg (CHS) Orlando Health Facility - Single 194,042,000 275,019,618 20,548,274 7.5% 0.7x 9.4x

7/1/2020 St. Cloud Regional Medical Center Orlando Health Facility - Single 181,764,500 77,038,251 16,447,948 21.4% 2.4x 11.1x

1/3/2020 Health First, Inc. AdventHealth System 1,400,000,000 1,738,281,000 147,645,000 8.5% 0.8x 9.5x

9/1/2019
Heart of Florida Regional Medical Center/Lake 
Wales Medical Center AdventHealth Facility - Portfolio 180,911,000 196,004,174 12,600,579 6.4% 0.9x 14.4x

1/1/2019 Martin Health System Cleveland Clinic System 488,635,842 506,905,000 75,221,000 14.8% 1.0x 6.5x

1/1/2019 Indian River Hospital Cleveland Clinic Facility - Single 100,248,874 300,357,000 19,044,000 6.3% 0.3x 5.3x

12/4/2018 South Lake Hospital Orlando Health Facility - Single 361,000,000 235,818,050 46,742,109 19.8% 1.5x 7.7x

8/1/2018 Munroe Regional Medical Center AdventHealth Facility - Single 140,673,000 292,195,340 537,768 0.2% 0.5x  NMF 

6/26/2018 Miami Medical Center Nicklaus Children's Hospital Facility - Single 30,000,000 20,200,000 NA NA 1.5x  NA 

7/1/2017 Fishermens Hospital Baptist Health South Florida Facility - Single 13,095,000 28,750,068 (3,999,957) Negative 0.5x  NMF 

2/1/2016 Palm Springs General Hospital Larkin Community Hospital Facility - Single 40,000,000 85,893,134 1,731,931 2.0% 0.5x  NMF 

2/1/2016 Lehigh Regional Medical Center Prime Healthcare Services Facility - Single 12,593,000 34,738,330 (804,158) Negative 0.4x  NMF 
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HCA Florida Highlands Hospital
Florida Comparable Transactions
Exhibit 20

Effective Date Target Acquirer Type BEV Revenue EBITDA Margin BEV / RevenueBEV / EBITDA

2/1/2016 Bartow Regional Medical Center BayCare Health Systems, Inc. Facility - Single 60,000,000 59,768,353 6,497,411 10.9% 1.0x 9.2x

5/1/2015 Putnam Community Medical Center HCA Facility - Single 18,000,000 64,184,847 (5,973,883) Negative 0.3x  NMF 

12/23/2014 Bert Fish Medical Center Florida Hospital Tampa Facility - Single 49,700,000 96,216,346 4,998,227 5.2% 0.5x 9.9x

10/31/2014 Citrus Memorial Hospital HCA Facility - Single 45,000,000 179,644,869 5,684,602 3.2% 0.3x 7.9x

4/1/2014 Munroe Regional Medical Center Community Health Systems Inc. Facility - Single 217,300,000 373,372,684 24,622,534 6.6% 0.6x 8.8x

Low 12,593,000$           20,200,000$          (5,973,883)$          0.2% 0.3x 5.3x
25th %ile 45,000,000$           77,038,251$          4,181,653$           6.3% 0.5x 7.4x
Average 268,007,772$         309,585,331$        31,456,701$         9.8% 0.8x 8.8x
Median 180,911,000$         235,818,050$        17,745,974$         8.5% 0.8x 9.0x
75th %ile 295,800,000$         304,000,000$        46,710,527$         14.3% 1.0x 9.6x
High 1,400,000,000$      1,738,281,000$     147,645,000$       21.4% 2.4x 14.4x

Count of Transactions/Multiples: 21           21 15
Other transactions:
• Announced 11/22/2024, Advent Health acquired Shore Point Health - Port Charlotte from Community Health System for an estimated $263 million, which include the land for Shore Point Health-  Punta 

Gorda.
• Announced 11/21/2024, HCA acquired Lehigh Regional Medical Center from Prime Healthcare. The $134.5 million investment includes three freestanding ERs (2 existing, 1 new). 
• Announced 10/28/2024, American Health Systems acquired 7 Steward Health Hospitals located in Florida and Texas for $1.263 billion. 
• Announced 5/24/2024, BayCare paid Trinity Health $5.877 billion dollars to disaffiliate its 50.4% interest in BayCare. 

Market Observations:
• Florida’s rapid population growth and aging demographics have driven strong demand for acute care services, supporting higher valuation multiples compared to national averages.
• High concentration of large health systems (e.g., HCA, AdventHealth) in Florida creates competitive bidding for select assets, pushing multiples toward the upper end of the range.
• Facilities requiring significant capital investment for modernization or compliance often trade at lower multiples.
• Bankruptcy-driven divestitures (e.g., Steward Health Care) have introduced downward pressure on average multiples despite strong demand for quality assets.

Sources: Weaver analysis of Scope Research database and online research.
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HCA Florida Highlands Hospital
All Hospitals Comparable Transactions Data
Exhibit 21

BEV Revenue EBITDA Margin BEV / Revenue BEV / EBITDA

Low 500,000$            5,909,531$         (86,177,712)$       0.1% 0.0x 1.9x
25th %ile 21,755,870$       50,607,890$       (539,896)$            4.8% 0.3x 5.6x
Average 235,120,463$     306,724,292$     22,349,324$        9.7% 0.7x 7.8x
Median 60,266,000$       114,060,153$     4,893,936$          8.5% 0.5x 7.6x
75th %ile 187,750,000$     295,976,570$     19,823,963$        13.6% 0.9x 9.2x
High 7,278,728,000$  6,345,200,000$  800,000,000$      37.6% 4.4x 20.5x

Count of Transactions/Multiples: 424          422 252

Sources : Weaver analysis of Scope Research database and online research.
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HCA Florida Highlands Hospital
Non-distressed Transactions
Exhibit 22

BEV Revenue EBITDA Margin BEV / Revenue BEV / EBITDA

Low 3,350,000$            6,640,656$            750,020$            5.1% 0.2x 1.9x
25th %ile 42,471,750$          58,187,097$          6,304,123$         7.7% 0.5x 5.6x
Average 382,169,098$        415,817,960$        45,562,520$       12.2% 0.9x 7.6x
Median 114,624,000$        144,778,160$        16,449,740$       11.1% 0.8x 7.4x
75th %ile 324,625,250$        393,501,551$        45,074,454$       14.8% 1.1x 9.1x
High 7,278,728,000$     6,345,200,000$     800,000,000$     37.6% 4.4x 19.0x

Count of Transactions/Multiples: 216          216 215

Sources:  Weaver analysis of Scope Research database and online research.
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HCA Florida Highlands Hospital
Distressed Comparable Transactions Data
Exhibit 23

BEV Revenue EBITDA Margin BEV / Revenue BEV / EBITDA

Low 500,000$           5,909,531$           (86,177,712)$           0.1% 0.0x 3.2x
25th %ile 10,000,000$      41,713,111$         (5,832,133)$             1.4% 0.2x 5.6x
Average 65,059,517$      171,151,564$       (3,743,083)$             2.7% 0.4x 7.9x
Median 27,529,809$      86,005,479$         (853,533)$  3.1% 0.3x 7.7x
75th %ile 76,500,000$      190,880,626$       1,596,732$              3.8% 0.5x 9.6x
High 654,407,667$    1,859,449,000$    58,269,000$            4.9% 1.8x 20.5x

190 190 32

Sources:  Weaver analysis of Scope Research database and online research.

Count of Transactions/Multiples:
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HCA Florida Highlands Hospital
Specific Company Transaction
Exhibit 24

Transaction Details

Sources : Form 10-Q; Community Health Systems, Inc. for the quarterly period ended September 30, 2017

Effective November 1, 2017, one or more subsidiaries of Community Health Systems, Inc. ("CHS") sold Highlands Regional Medical 
Center (126 licensed beds) in Sebring, Florida, and its associated assets to subsidiaries of HCA for approximately $11 million in cash(1).  
This amount did not include real property or working capital.  Per the American Hospital Directory, the Hospital's revenue and EBITDA 
around the time of the transaction was ~$51.0 million and ~$1.5 million, respectively.  Since 2017, the Hospital's revenue has grown 
~$25.0 million to ~$76.0 million in 2025 and profits have increased.  Cumulative capital expenditures have been over $33 million since 
HCA became the lessee (see Exhibit 33).  Weaver does not view the transaction between CHS and HCA as an applicable comparable 
transaction to the current valuation.
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HCA Florida Highlands Hospital
Select Transactions
Exhibit 25

Effective Date Target Acquirer Type BEV Revenue EBITDA Margin BEV / Revenue BEV / EBITDA

11/22/2024 ShorePoint Health System (CHS) Adventist Health System Sunbelt 
Healthcare Corporation Facility - Portfolio 260,000,000 266,000,000 27,000,000 10.2% 1.0x 9.6x

7/24/2023 Bravera Health - Brooksville / Seven 
Rivers / Spring Hill (CHS) Tampa General Hospital Facility - Portfolio 295,800,000 304,000,000 46,700,000 15.4% 1.0x 6.3x

10/1/2020 Bayfront Health St. Petersburg (CHS) Orlando Health Facility - Single 194,042,000 275,019,618 20,548,274 7.5% 0.7x 9.4x

9/1/2019 Heart of Florida Regional Medical 
Center/Lake Wales Medical Center AdventHealth Facility - Portfolio 180,911,000 196,004,174 12,600,579 6.4% 0.9x 14.4x

2/1/2016 Bartow Regional Medical Center BayCare Health Systems, Inc. Facility - Single 60,000,000 59,768,353 6,497,411 10.9% 1.0x 9.2x
12/23/2014 Bert Fish Medical Center Florida Hospital Tampa Facility - Single 49,700,000 96,216,346 4,998,227 5.2% 0.5x 9.9x

4/1/2014 Munroe Regional Medical Center Community Health Systems Inc. Facility - Single 217,300,000 373,372,684 24,622,534 6.6% 0.6x 8.8x

Low 49,700,000$        59,768,353$        4,998,227$      5.2% 0.5x 6.3x
25th %ile 120,455,500$      146,110,260$      9,548,995$      6.5% 0.6x 9.0x
Average 179,679,000$      224,340,168$      20,423,861$    8.9% 0.8x 9.7x
Median 194,042,000$      266,000,000$      20,548,274$    7.5% 0.9x 9.4x
75th %ile 238,650,000$      289,509,809$      25,811,267$    10.6% 1.0x 9.8x
High 295,800,000$      373,372,684$      46,700,000$    15.4% 1.0x 14.4x

Count of Transactions/Multiples: 7              7 7

Sources:  Weaver analysis of Scope Research database and online research.
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HCA Florida Highlands Hospital
Guideline Public Companies
Exhibit 26

Data as of 12/31/2025 Market Data Financial Data Revenue (CAGR) EBITDA (CAGR) Revenue Multiple EBITDA Multiple

Ticker Company Name Share Price TEV Revenue EBITDA EBITDA % Past 3 yr Next 3 yr Past 3 yr Next 3 yr Current Year 1 Current Year 1

HCA HCA Healthcare, Inc. 466.86$      154,969 74,372 15,101 20.3% 7.5% 3.8% 8.0% 3.5% 2.1x 2.2x 9.5x 9.9x
THC Tenet Healthcare Corporation 198.72$      32,363 20,846 4,471 21.4% 3.1% 3.7% 11.5% 2.9% 1.6x 1.5x 6.3x 6.2x
CYH Community Health Systems, Inc. 3.12$          12,082 12,644 1,447 11.4% 0.9% 1.0% 4.3% 2.3% 1.0x 1.0x 6.9x 6.9x
UHS Universal Health Services, Inc. 218.02$      18,748 16,993 2,555 15.0% 8.7% 4.1% 15.6% 3.6% 1.1x 1.1x 6.9x 6.7x
ARDT Ardent Health, Inc. 8.83$          3,328 6,326 531 8.4% n/a 3.5% n/a 2.4% 0.5x 0.5x 4.2x 4.1x

Maximum 466.86$      154,969 74,372 15,101 21.4% 8.7% 4.1% 15.6% 3.6% 2.1x 2.2x 9.5x 9.9x
Upper Quartile 218.02$      32,363 20,846 4,471 20.3% 7.8% 3.8% 12.5% 3.5% 1.6x 1.5x 6.9x 6.9x
Median 198.72$      18,748 16,993 2,555 15.0% 5.3% 3.7% 9.8% 2.9% 1.1x 1.1x 6.9x 6.7x
Lower Quartile 8.83$          12,082 12,644 1,447 11.4% 2.5% 3.5% 7.1% 2.4% 1.0x 1.0x 6.3x 6.2x
Minimum 3.12$          3,328 6,326 531 8.4% 0.9% 1.0% 4.3% 2.3% 0.5x 0.5x 4.2x 4.1x

Median GPC Multiples

2020 2021 2022 2023 2024 TTM Year 1 Year 2
Revenue 1.2x 1.2x 1.2x 1.2x 1.1x 1.1x 1.1x 1.1x
EBITDA 7.8x 6.9x 8.4x 8.3x 7.5x 6.9x 6.7x 6.7x
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HCA Florida Highlands Hospital
Cost Approach Summary
Exhibit 27

Cost Approach Conclusion

Component Notes Value Indication % Cost Approach Conclusion Walk

Land 1 2,000,000 3.0%

Building 1 41,300,000 62.6%

Personal Property 2 12,840,000 19.5%

Net Working Capital 3 5,100,000 7.7%

Operator Tradename 4 2,400,000 3.6%

Other Intangible Assets 5 2,360,000 3.6%

Business Enterprise Value, Cost Approach 66,000,000 100.0%

Notes

3) Non-cash working capital is defined as certain current assets (accounts receivables, inventories, deposits, etc.) less certain current liabilities (accrued payroll
expenses, accounts payable, etc.) which create ongoing cash flow imbalances that are necessary to operate the business on a day-to-day basis.  Estimated to be
6.5% of base year total net revenue. See Exhibit 28 for more detail.

2) Based on Weaver's separate personal property valuation report as of December 31, 2025.  According to the 1995 First Restated and Amended Lease Agreement,
the District has the right to "acquire the Lessee’s personal property at its then book value” (Section 16.5).  It should be noted Fair Market Value of $12.8 million was
higher than book value of $8.1 million.  See Exhibit 33 for additional details.

1) Based on Weaver's separate real estate valuation report as of December 31, 2025. It should be noted that the adjacent medical office building, which is currently
utilized for operating administrative purposes, has been included in the values above.  Also, the building value includes all construction in progress of approximately
$1.0 million as of the Valuation Date.

4) A tradename is the name under which a business operates and identifies itself to customers. For purposes of our valuation, the Operator Tradename value
represents more than brand recognition; it reflects access to established clinical protocols, quality standards, an extensive healthcare network, and substantial
managerial expertise. See Exhibits 30-32 for additional information.

5) Residual value of the $66.0 million BEV as determined from the Market Approach less the value of the other assets identified above. This asset category includes, but
is not limited to, licenses, certifications, accreditations, permits, and other in-place operating assets such as personnel.

 $-  $20,000,000  $40,000,000  $60,000,000

Cost Approach Value

Other Intangible Assets

Operator Tradename

Net Working Capital

Personal Property

Building

Land
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HCA Florida Highlands Hospital
Net Working Capital
Exhibit 28

Historical Net Working Capital

Note Dec-22 Dec-23 Dec-24 Dec-25 Adjustments Base Year

Current Assets
Cash & Cash Equivalents 1,130 2,600 15,404 1,581 - 1,581
Accounts Receivable 9,757,577 12,566,957 10,564,664 10,802,334 - 10,802,334
Inventory 2,459,994 2,699,794 2,203,887 1,976,585 - 1,976,585
Other Current Assets 2,890,262 339,879 120,007 86,944 - 86,944

Total Current Assets 15,108,963 15,609,230 12,903,962 12,867,444 - 12,867,444

Current Liabilities
Accounts Payable 4,472,958 3,730,167 2,826,669 2,459,452 - 2,459,452
Other Accrued Expenses 4,229,286 4,541,897 4,500,363 4,246,996 - 4,246,996
Third Party Reimb. Accounts Payable - 99,477 613,022 1,100,467 - 1,100,467

Total Current Liabilities 8,702,244 8,371,541 7,940,054 7,806,915 - 7,806,915

Reported Non-Cash Net Working Capital 6,406,719$              7,237,689$              4,963,908$              5,060,529$              - 5,060,529$  
% of Total Net Revenue 7.7% 8.6% 6.4% 6.5% 6.5%

Public Company Comparables

I. Net Working Capital (including cash)

Comapy Name Ticker Dec-22 Dec-23 Dec-24 Dec-25
HCA HCA 8.9% 7.8% 7.4% 6.3%
THC THC 17.7% 13.3% 9.7% 17.6%
CYH CYH 8.6% 9.7% 8.7% 9.1%
UHS UHS 4.6% 7.0% 5.8% 5.8%
ARDT ARDT 15.8% 12.7% 13.0% 16.4%
Mean 11.1% 10.1% 8.9% 11.0%
Median 8.9% 9.7% 8.7% 9.1%

II. Net Working Capital (excluding cash)

Comapy Name Ticker Dec-22 Dec-23 Dec-24 Dec-25
HCA HCA 6.0% 6.2% 5.8% 4.7%
THC THC 3.1% 7.3% 5.2% 3.8%
CYH CYH 8.3% 9.4% 7.8% 7.1%
UHS UHS 3.8% 6.1% 5.0% 5.0%
ARDT ARDT 6.3% 4.3% 3.7% 6.6%
Mean 5.5% 6.7% 5.5% 5.5%
Median 6.0% 6.2% 5.2% 5.0%

Normalized Cash-Free Net Working Capital

Base Year Revenue 77,638,790$      
Selected Cash-Free NWC % of Revenue 6.5% < Considers audited levels and public company comparables
Normalized Cash-Free Net Working Capital 5,060,529$        

Audited
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HCA Florida Highlands Hospital
Fixed Asset Summary
Exhibit 29

Asset Classification Acquisition Cost Book Value Fair Market Value

Medical Equipment 18,066,362 6,164,090 9,892,500 
Medical Furniture 1,459,693 436,509  698,450 
Computer Equipment 948,169  212,173 271,950 
Software 646,956  2,713 19,050 
Communications Equipment 4,648,860 901,960  1,400,200 
Office Furniture 228,531  128,180 168,650 
Office Equipment 214,004  50,791 81,850 
Other Equipment 424,933  196,185 306,850 
Vehicles 2,310  -  500  
Total Personal Property 26,639,817 8,092,600 12,840,000 

Note
Based on information provided by HCA management as of 12/31/2025.  See Weaver's separate 
personal property valuation report as of December 31, 2025 for further details.
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HCA Florida Highlands Hospital
Operator Tradename
Exhibit 30

Projections (5)
Year 1 Year 2 Year 3 Year 4 Year 5

Revenues (1) 80,170,924$         82,786,154$         85,487,221$         88,276,962$         91,158,304$         
Tradename Portion (2) 33.0% 33.0% 33.0% 33.0% 33.0%
Revenues Attributable to Tradename 26,456,405 27,319,431 28,210,783 29,131,397 30,082,240

Royalty Rate (3) 2.0% 2.0% 2.0% 2.0% 2.0%
Royalty Avoided 529,128 546,389 564,216 582,628 601,645

Income Tax (4) 25.3% 134,108 138,482 143,000 147,667 152,487
After-Tax Royalty Cash Flows 395,021 407,906 421,215 434,961 449,158

Partial Period 0.5 1.5 2.5 3.5 4.5
Present Value Factor Discount rate: 20.0% 0.9129 0.7607 0.6339 0.5283 0.4402
Present Value of Royalty Stream 360,603 310,305 267,024 229,782 197,735

Fair Market Value of Tradename (Rounded) 2,400,000

Notes
(1) Refer to Exhibit 18 for revenue projections.

(3) Refer to Exhibit 36.
(4) Refer to Exhibit 20 for applicable tax rate.
(5) Projected Year 6 and beyond are off page.

(2) As the District has no experience managing healthcare facilities, an operator certainly contributes to the overall value of the Hospital. However,
certain patients and physicians would likely utilize the Hospital regardless of the operator (e.g. independent physicians, patients originating from the
emergency room, etc.).  We have assumed operator tradename contributes to 1/3 of the Hospital's revenue and the remaining 2/3 would occur
regardless of the specific tenant.
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HCA Florida Highlands Hospital
Royalty Rate Agreements
Exhibit 31

Royalty Rate Agreements

Licensor Licensee Low Rate High Rate
AMERICAN ANIMAL HOSPITAL ASSOCIATION PETCARE TELEVISION NETWORK INC 10.0% 10.0%

 BLUE CROSS AND BLUE SHIELD ASSOCIATION TRIPLE-S MANAGEMENT CORP 0.4% 0.4%
 BLUE CROSS AND BLUE SHIELD ASSOCIATION TRIPLE-S MANAGEMENT CORP 0.1% 0.1%
 BLUE CROSS AND BLUE SHIELD ASSOCIATION VARIOUS 0.1% 0.5%
 BLUE CROSS AND BLUE SHIELD ASSOCIATION TRIPLE-S MANAGEMENT CORP 0.4% 0.4%
 BLUE CROSS AND BLUE SHIELD ASSOCIATION VARIOUS 0.1% 0.1%

US Radiosurgery, LLC medical services; radiosurger 1.3% 1.8%
UANT, MCNT, Impel medical services; physician services; 1.0% 1.0%
Graymark Healthcare, Inc. healthcare services; sleep centers; 0.7% 0.8%
MD Office Solutions, Inc. healthcare services; mobile nuclear 1.9% 2.2%
The Everett Clinic healthcare services; medical centers; 0.9% 1.1%
Physical Therapy Practice Group healthcare services; physical therapy 1.3% 2.0%
DMS Health Technologies, Inc. mobile diagnostic imaging services 1.5% 1.8%
Arizona Vein and Vascular Center, LLC centers for minimally invasive surgery 0.5% 0.7%
Hamilton Vein Center surgery services for vascular diseases 1.3% 1.9%
Nueterra MF Holdings, LLC medical services; ambulatory surgical 0.8% 1.0%
Aurelia Health, LLC (Bayless Integrated Healthcare)outpatient behavioral health and primary 0.3% 0.5%

Low Rate High Rate
Minimum 0.1% 0.1%
25th Percentile 0.1% 0.4%
Median 1.7% 1.8%
Average 2.9% 2.9%
75th Percentile 4.0% 4.0%
Maximum 10.0% 10.0%

Selected Royalty Rate (2) 2.0%

Notes
1) Royalty rates From RoyaltySource datbase using the following industry classifications as the search criteria: Healthcare Companies. The royalty rates are on a
percentage of revenue basis.

Range of Royalty Rates (1)

2) For purposes of our valuation, the operator tradename royalty rate represents more than brand recognition; it reflects access to established clinical protocols,
quality standards, an extensive healthcare network, and substantial managerial expertise.
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HCA Florida Highlands Hospital
Tradename Royalty Rates as % of Enterprise Value - Corroborative Data
Exhibit 32

Tradename Value as a Percentage of Total Enterprise Value

Target Acquirer Trade Name Enterprise Value
Trade Name as a 

% of EV
Cancer Treatment Centers of America City of Hope 15,600,000              364,372,000          4.3%
Various 2021 IRF Joint Ventures (TX, PA) Encompass Health Corp 300,000 10,200,000            2.9%
Various 2020 IRF Joint Ventures (CO, OH) Encompass Health Corp 900,000 10,900,000            8.3%
Various 2019 IRF Joint Ventures (PA, ID) Encompass Health Corp 100,000 5,100,000              2.0%
Various 2018 IRF Joint Ventures (SC, NC, CO) Encompass Health Corp 2,300,000 39,300,000            5.9%
Ernest Health Holdings, LLC Epoch Acquisition, Inc 9,300,000 353,760,369          2.6%
Mountain View Regional Hospital Wyoming Medical Center, Inc. 6,600,000 32,490,339            20.3%
Various 2017 IRF Joint Ventures (MS, OH) Encompass Health Corp 500,000 35,000,000            1.4%
National Surgical Healthcare Surgery Partners, Inc. NA 1,148,001,000       n/a
Various 2016 IRF Joint Ventures (AK, TX, OK) Encompass Health Corp 1,000,000 16,100,000            6.2%
Trinity Mother Frances Health System CHRISTUS Health 46,000,000              694,611,000          6.6%
St. Michael's Medical Center Prime Healthcare Services 5,160,000 60,532,000            8.5%
Lehigh Regional Medical Center Prime Healthcare Services 990,000 12,593,000            7.9%
University General Health Systems, Inc. Foundation Healthcare, Inc. NA 57,844,000            n/a
Akron General Health System Cleveland Clinic Health System 31,700,000              700,397,000          4.5%
Reliant Hospital Partners, LLC HealthSouth Corp. 8,900,000 981,700,000          0.9%
Marsh Lane Surgical Hospital Nobilis Health Corp. NA 11,264,000            n/a
Good Samaritan Hospital WellSPan Health 3,370,000 97,742,000            3.4%
Cardinal Hill Rehabilitation Hospital HealthSouth Corp. 800,000 60,000,000            1.3%
Hermann Drive Surgical Hospital Nobilis Health Corp. NA 15,481,000            n/a
University of Arizona Health Network Banner Health NA 677,811,000          n/a
White Plains Hospital Montefiore Health System, Inc. 9,700,000 204,021,000          4.8%
Fairlawn Rehabilitation Hospital HealthSouth Corp. 2,500,000 84,100,000            3.0%
Health Management Associates, Inc. Community Health Systems, Inc. NA 7,278,728,000       n/a
Vanguard Health Systems Tenet Healthcare Corp. 81,000,000              4,300,000,000       1.9%
Walton Rehabilitation Hospital HealthSouth Corp. 900,000 28,900,000            3.1%
Hoag Memorial Hospital Presbyterian St. Joseph Health System 16,000,000              2,441,164,000       0.7%
HCA-HealthONE LLC HCA Holdings, Inc. 269,000,000            3,825,000,000       7.0%
Vista Healthcare Kindred Healthcare Inc. 1,830,000 179,011,000          1.0%
Regency Hospital Company Select Medical Corp. 16,529,000              198,716,000          8.3%

Tradename as a % of EV (1)
% of EV

Minimum 0.7%
25th Percentile 1.9%
Median 3.9%
Average 4.9%
75th Percentile 6.7%
Maximum 20.3%

Highlands Operator Implied Tradename as a % of Enterprise Value (2) 3.6%

Notes
1) Tradenames as a % of enterprise value are from hospital transactions in the Scope Research database for intangible assets. 

2) Operator tradename represents more than brand recognition; it reflects access to established clinical protocols, quality 
standards, an extensive healthcare network, and substantial managerial expertise.
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HCA Florida Highlands Hospital
Terms and Conditions
Exhibit 33
These schedules by Weaver and Tidwell, L.L.P. (the "Deliverable") are subject to and governed by the following terms and conditions.

Underlying Assumptions for Subject Interest

Management Assumed to be Competent

Liens and Encumbrances

Information Relied Upon

Prospective Financial Information
The Deliverable may contain prospective financial information, estimates or opinions that represent reasonable expectations at a particular point in time, but such information, estimates or 
opinions are not offered as forecasts, prospective financial statements or opinions, predictions or as assurances that a particular level of income or profit will be achieved, that events will 
occur or that a particular price will be offered or accepted. The success or failure in achieving the prospective financial analyses described in our Deliverable depends on a variety of 
factors, some of which are beyond the Entity and/or the Subjects Interest as well as Management’s control, such as competition and an economic slow-down. Differences between 
prospective and actual financial results are often material.

Any use of management’s projections or forecasts in our analyses will not constitute an examination, review or compilation of prospective financial statements in accordance with standards 
established by the AICPA. We will not express an opinion or any other form of assurance on the reasonableness of the underlying assumptions or whether any of the prospective financial 
statements, if used, are presented in conformity with AICPA presentation guidelines.

During the period of expected ownership, our Deliverable and corresponding analyses assumes the Entity’s management (“Management”) will exhibit competent behavior. We did not 
undertake any analysis to assess the effectiveness of Management, nor are we responsible for future marketing efforts and other management or ownership actions upon which actual results
will depend.

We will give no consideration to liens or encumbrances except as specifically stated. We will assume that all required licenses and permits are in full force and effect, and we make no 
independent on site tests to identify the presence of any potential environmental risks. We assume no responsibility for the acceptability of the valuation approaches used in our Deliverable 
as legal evidence in any particular court or jurisdiction.

Unless stated otherwise, our Deliverable and underlying analysis (i) assumes that, as of the Valuation Date, the assets of the Entity will continue to operate as configured as a going concern; 
(ii) is based on the past, present and future projected financial condition of the Entity, and all related assets, as of the Valuation Date; and (iii) assumes the Entity has no undisclosed, real or
contingent, assets or liabilities, other than in the ordinary course of business, that would have a material effect on our Deliverable or underlying analysis.

Information, estimates and opinions contained in the Deliverable are obtained from sources considered to be reliable; no responsibility, whether legal or otherwise, is assumed for its 
accuracy and cannot be guaranteed as being certain. All financial data, operating histories and other data relating to income and expenses attributed to the business have been provided 
by Management or its representatives and have not been independently verified except as specifically stated in the Deliverable.
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Valuators' Certification

We certify that, to the best of our knowledge and belief:

1)

2)

3)

4)

5)

6)

Corey Palasota - Partner

Our analyses, opinions, and conclusions were developed, and this report has been prepared in conformity with the American Institute of Certified 
Public Accountants' Statement on Standards for Valuation Services No.1 and the National Association of Certified Valuation Analyst Professional 
Standards.

This analysis was prepared under the direction of the listed individual below. None of the professionals who worked on this engagement nor the 
partners of Weaver and Tidwell, LLP have any present or contemplated future interest in this matter, any personal interest with respect to the parties 
involved, or any other interest that might prevent us from performing an unbiased  valuation. Elliott Jeter, CFA, CPA, Victoria Szathmary, and Jack 
Williams provided significant professional assistance to the listed individual below.

The statements of fact contained in this analysis are true and correct, subject to the assumptions and conditions stated.

The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are our personal, impartial, 
unbiased, and professional analyses, opinions, and conclusions.

Our engagement in this assignment was not contingent upon developing or reporting predetermined results.

Our compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in 
value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent 
event directly related to the intended use of this appraisal.
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