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Cain Brothers Insights

Hospital and Health System M&A

Recent M&A Activity Report




Recently Announced Transactions

Target/Seller

Knox Community Hospital
Surgery Partners (2 Hospitals)
North Star Health Alliance

Erlanger Health System

8 Hospital Joint Venture (5 AdventHealth Hospitals / 3
Intermountain Health Hospitals)

St. Christopher's Hospital for Children (Tower Health and
Drexel University)

Mena Regional Health System
Williamson Health

Lakeland Community Hospital

OH

ID

NY

TN

CO

PA

AR

TN

AL

State Seller Status

Non-Profit

For-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Revenue

(SMM)
$229

$689
$202
$1,464
$2,296
$407
$36
$343

$18

Buyer
Kettering Health

Intermountain Health
Rochester Regional Health
Prisma Health

AdventHealth / Intermountain Health Joint Venture

Nemours Children's Health, Jefferson Health, and
Temple Health

University of Arkansas for Medical Sciences Health
Ascension Health

Huntsville Hospital Health System

CAIN BROTHERS Sources: Cain Brothers research and analysis of public disclosure by companies/issuers, S&P Global Market Intelligence, CreditScope, CMS cost reports, Scope Research.
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Buyer Status

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit

Non-Profit
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Revenue

(SMM)
$2,680

$18,508
$3,824
$7,353
$40,742
$19,816
$1,055
$25,197

$2,988

Announced

7/28/2026

7/24/2026

7/23/2026

7/22/2026

7/21/2026

7/16/2026

7/14/2026

7/6/2026

7/2/2026



Recently Announced Sale Processes

Revenue
Target/Seller State Seller Status  ($MM) Rationale
Lane Regional Medical Center LA Non-Profit $107 E)l(plorlng a strategic affiliation to invest in physicians/tech amid rising costs, workforce shortages and
reimbursement/regulatory pressures
Trinity Health (ND) ND Non-Profit $510 Evalugtlng optlon§ thgt woulq preserve local access to care, fund investment in its facilities, support staff recruitment and
retention, and maintain local input into how the system operates
CAIN BROTHERS Sources: Cain Brothers research and analysis of public disclosure by companies/issuers, S&P Global Market Intelligence, CreditScope, CMS cost reports, Scope Research. 2
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Cain Brothers Health Systems Team

Investment bankers specializing in hospital and health system M&A and financing
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David Morlock
Managing Director
Practice Lead, Health Systems
(312) 604-0575
dmorlock@cainbrothers.com

Andy Labovitz
Director
(212) 981-6940
alabovitz@cainbrothers.com
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Jim Moloney
Managing Director
(415) 962-2961
Jjmoloney@cainbrothers.com

Dan Gold
Director
(312) 730-2722
dgold@cainbrothers.com

David Cohen
Managing Director
(917) 544-5414
dcohen@cainbrothers.com

Will Brewster
Director
(770) 212-4738
wbrewster@cainbrothers.com

Michael Tierney
Managing Director
(312) 360-3875
mtierney@cainbrothers.com

Nick Davis

Vice President
(312) 730-2712
ndavis@cainbrothers.com
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Zach Kau
Managing Director
(510) 759-7300
zkau@cainbrothers.com

Dan Gorulko

Vice President
(212) 297-2758
dgorulko@cainbrothers.com



] Health Systems Insights:
Disclosure MZA Report

This report was not issued by our research department. The information contained in this report has been obtained from sources deemed to be reliable but is not represented to be
complete, and it should not be relied upon as such. This report does not purport to be a complete analysis of any security, issuer, or industry and is not an offer or a solicitation of an offer
to buy or sell any securities. This report is prepared for general information purposes only.

“Cain Brothers, a division of KeyBanc Capital Markets” is a trade name of KeyBanc Capital Markets Inc. Member FINRA/SIPC.
KeyBanc Capital Markets Inc. and KeyBank National Association are separate but affiliated companies. Securities products and services are offered by KeyBanc Capital Markets Inc. and

its licensed securities representatives. Banking products and services are offered by KeyBank National Association. Credit products are subject to credit approval. Copyright © 2026
KeyCorp.
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