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PART |

Item 1. Business
General

HCA Holdings, Inc. is one of the leading healthecaervices companies in the United States. At Dbee®1, 2013, we operated :
hospitals, comprised of 159 general, acute carpitads; five psychiatric hospitals; and one rehigdtibn hospital. In addition, we operated
freestanding surgery centers. Our facilities acated in 20 states and England.

The terms “Company,” “HCA,” “we,” “our” or “us,’as used herein and unless otherwise stated omatedity context, refer to HCA It
and its affiliates prior to the Corporate Reorgatian (as defined below) and to HCA Holdings, laod its affiliates after the Corpor
Reorganization. The term “affiliatesfieans direct and indirect subsidiaries of HCA Hudgi Inc. and partnerships and joint ventures irch
such subsidiaries are partners. The terms “fagglitior “hospitals’refer to entities owned and operated by affiliadédHCA, and the ter
“employees” refers to employees of affiliates of AIC

Our primary objective is to provide a comprehensiway of quality health care services in the noost-effective manner possible. C
general, acute care hospitals typically providellaringe of services to accommodate such medppeatialties as internal medicine, gen
surgery, cardiology, oncology, neurosurgery, ortdthps and obstetrics, as well as diagnostic andganey services. Outpatient and ancil
health care services are provided by our generateacare hospitals, freestanding surgery cerdégnostic centers and rehabilitation facilit
Our psychiatric hospitals provide a full range afrtal health care services through inpatient, @lantispitalization and outpatient settings.

On November 17, 2006, HCA Inc. was acquired byiaape investor group, including affiliates of omfils sponsored by Bain Cap
Partners, LLC, Kohlberg Kravis Roberts & Co., BAMCapital Partners and HCA founder, Dr. Thomas FstFdr. (collectively, tF
“Investors”)and by members of management and certain othestionge The transaction was accounted for as aitatiagtion in our financiz
statements, with no adjustments to the historiealdof our assets and liabilities.

During March 2011, we completed the initial pulditering of 87,719,300 shares of our common st@#cetain of our stockholders a
sold 57,410,700 shares of our common stock indfieing. During December 2012, February 2013 anddinber 2013, certain Investors ¢
32,000,000 shares, 50,000,000 shares and 30,008t@08s, respectively, of our common stock. Werditireceive any proceeds from
shares sold by the selling stockholders in anyheké offerings. Our common stock is traded on teev Nork Stock Exchange (syml
“HCA").

The Company was incorporated in Nevada in Janu@®p Bnd reincorporated in Delaware in SeptembeB.19@ir principal executiy
offices are located at One Park Plaza, NashvikmnEssee 37203, and our telephone number is (82459551.

Corporate Reorganization

On November 22, 2010, HCA Inc. reorganized by @ngad new holding company structure (the “CorpoRé®rganization”)We are th
parent company, and HCA Inc. is our 100% ownedctlisabsidiary. As part of the Corporate ReorgaiomatHCA Inc.’s outstanding shares
capital stock were automatically converted, on arstior share basis, into identical shares of aanrmon stock. As a result of the Corpo
Reorganization, we are deemed the successor @gisty HCA Inc. under the Exchange Act. As parthed Corporate Reorganization,
became a guarantor but did not assume the deb€éfIHc.’s outstanding secured notes.
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Following the Corporate Reorganization, the rightréceive HCA Incs common stock under its various compensation péarn
agreements automatically converted into rightstiersame number of shares of our common stock, tivitlfsame rights and conditions as
corresponding HCA Inc. rights prior to the Corper&eorganization.

Available Information

We file certain reports with the Securities and la@ge Commission (the “SEC”), including annual re&p@n Form 1K, quarterl
reports on Form 10-Q and current reports on Foif 8he public may read and copy any materials \eeiith the SEC at the SE€Public
Reference Room at 100 F Street, N.E., Washingtd@),2D549. The public may obtain information on thpemtion of the Public Referer
Room by calling the SEC at 1-800-SBG30. We are an electronic filer, and the SEC ra@istan Internet site at http://www.sec.gov
contains the reports, proxy and information stat@seand other information we file electronically.urO website address
www.hcahealthcare.com. Please note that our wehslitieess is provided as an inactive textual reteremnly. We make available free
charge, through our website, our annual reportamFLO-K, quarterly reports on Form 10-Q, currexgarts on Form & and all amendmer
to those reports filed or furnished pursuant toti8acl3 or 15(d) of the Exchange Act, as soon asarably practicable after such materi
electronically filed with or furnished to the SEThe information provided on our website is not pafrtthis report, and is therefore
incorporated by reference unless such informasapecifically referenced elsewhere in this report.

Our Code of Conduct is available free of chargenupgmuest to our Corporate Secretary, HCA Holdihgs, One Park Plaza, Nashvi
Tennessee 37203.

Business Strategy

We are committed to providing the communities weveewith high quality, coséffective health care while growing our busin
increasing our profitability and creating lotgrm value for our stockholders. To achieve theseatives, we align our efforts around
following growth agenda:

e grow our presence in existing marke

» achieve industr-leading performance in clinical and satisfactioramees

« recruit and employ physicians to meet the needhifgin quality health service
e continue to leverage our scale and market positoesihance profitability; an
» selectively pursue a disciplined development sfat

Health Care Facilities

We currently own, manage or operate hospitals;steemling surgery centers; diagnostic and imagingecs; radiation and oncolo
therapy centers; comprehensive rehabilitation dnipal therapy centers; and various other fagediti

At December 31, 2013, we owned and operated 15@rgkracute care hospitals with 42,240 licensed bitbst of our general, aci
care hospitals provide medical and surgical sesvioecluding inpatient care, intensive care, cardiare, diagnostic services and emerg
services. The general, acute care hospitals atsdder outpatient services such as outpatient syrdgdvoratory, radiology, respiratory there
cardiology and physical therapy. Each hospital éma®rganized medical staff and a local board oftées or governing board, made u
members of the local community.

Our hospitals do not typically engage in extenshagical research and education programs. Howewoete ©f our hospitals are affiliat
with medical schools and may patrticipate in thaichl rotation of medical interns and residents atieér education programs.
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At December 31, 2013, we operated five psychidtospitals with 556 licensed beds. Our psychiatospitals provide therapeu
programs including child, adolescent and adult pstdc care, adult and adolescent alcohol and dhugse treatment and counseling.

We also operate outpatient health care facilitidsch include freestanding ambulatory surgery cen®ASCs”"), freestanding emergen
care facilities, diagnostic and imaging centersnprehensive outpatient rehabilitation and physibarapy centers, outpatient radiation
oncology therapy centers and various other faedlitiThese outpatient services are an integral coemgoof our strategy to deve
comprehensive health care networks in select coritrasinMost of our ASCs are operated through pastmnips or limited liability companie
with majority ownership of each partnership or tiedi liability company typically held by a generarmer or member that is an affiliate
HCA.

Certain of our affiliates provide a variety of mgeaent services to our health care facilities uditig patient safety programs; ethics
compliance programs; national supply contracts;iprgent purchasing and leasing contracts; accounfimgncial and clinical systen
governmental reimbursement assistance; construptamming and coordination; information technol®ystems and solutions; legal cour
human resources services; and internal audit sesvic

Sources of Revenue

Hospital revenues depend upon inpatient occupageyld, the medical and ancillary services ordergglysicians and provided
patients, the volume of outpatient procedures hrccharges or payment rates for such servicesg€tand reimbursement rates for inpa
services vary significantly depending on the tyfepayer, the type of service (e.g., medical/suigicdgensive care or psychiatric) and
geographic location of the hospital. Inpatient guamcy levels fluctuate for various reasons, manyltath are beyond our control.

We receive payments for patient services from #mefal government under the Medicare program, gfaternments under th
respective Medicaid or similar programs, managed ptans, private insurers and directly from pae®ur revenues from thingarty payer
and the uninsured for the years ended Decembé&03B, 2012 and 2011 are summarized in the followade (dollars in millions):

Years Ended December 31

2013 Ratio 2012 Ratio 2011 Ratio

Medicare $ 7,951 23.5% $8,29: 25.1% $ 7,65! 25.8%
Managed Medicar 3,27¢ 9.€ 2,95¢ 8.¢ 2,44; 8.2
Medicaid 1,48( 4.: 1,464 4.4 1,84¢ 6.2
Managed Medicai 1,57C 4.€ 1,504 4.€ 1,26¢ 4.2
Managed care and other insur 18,65 54.¢ 17,99¢ 54.F 15,70: 52.¢
International (managed care and other insul 1,17¢ 3.4 1,06( 3.2 93¢ 3.2

34,10¢ 99.¢ 33,27: 100.7 29,84¢  100.¢
Uninsured 2,67 7.8 2,58( 7.8 1,84¢ 6.2
Other 1,25¢ 3.7 931 2.8 814 2.7
Revenues before provision for doubtful accot 38,04C 111: 36,78¢ 111. 32,50¢ 109.t
Provision for doubtful accoun (3,859 (11.9) (3,770 (11.9) (2,829 (9.5
Revenue: $34,18: 100.(%  $33,01:! 100.(% $29,68: 100.(%

Medicare is a federal program that provides certaigpital and medical insurance benefits to persmes65 and over, some disal
persons, persons with end-stage renal diseaseeandns with Lou Gehrig’s Disease. Medicaid is eefabstate program, administered by
states, which provides hospital and medical bendditqualifying individuals who are unable to affdrealth care. All of our general, acute
hospitals
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located in the United States are eligible to pgodite in Medicare and Medicaid programs. Amounteired under Medicare and Medic
programs are generally significantly less thanidistaed hospital gross charges for the servicegiged.

Our hospitals generally offer discounts from esshlgld charges to certain group purchasers of health services, including privi
insurance companies, employers, health maintenargamizations (“HMOs”), preferred provider orgartizas (“PPOs")and other manag
care plans, including plans offered through the Acae Health Benefit Exchanges (“Exchange$hese discount programs generally limit
ability to increase revenues in response to ingngasts. See Item 1, “Business — Competitidtatients are generally not responsible fo
total difference between established hospital gobssges and amounts reimbursed for such serviugsr Medicare, Medicaid, HMOs, PF
and other managed care plans, but are responsiltleetextent of any exclusions, deductibles or suniance features of their coverage.
amount of such exclusions, deductibles and coimseraontinues to increase. Collection of amounts flom individuals is typically mo
difficult than from governmental or thirgarty payers. We provide discounts to uninsureéptst who do not qualify for Medicaid or cha
care under our charity care policy. These discoané¢s similar to those provided to many local madagare plans. In implementing
uninsured discount policy, we attempt to qualifyinsured patients for Medicaid, other federal otestassistance or charity care under
charity care policy. If an uninsured patient doesqualify for these programs, the uninsured distdsiapplied.

Medicare

In addition to the reimbursement reductions andisgtdjents discussed below, the Budget Control Ac2Gif1 (the “BCA”) require:
automatic spending reductions to reduce the fedifidit, including Medicare spending reductionsupfto 2% per fiscal year, with a unifa
percentage reduction across all Medicare progrdimese automatic spending reductions began on Mar2B813, with CMS imposing a
reduction on Medicare claims beginning on ApriR0;13. These reductions have been extended thrdi@h 2

Inpatient Acute Care

Under the Medicare program, we receive reimburséroader a prospective payment system (“PHS8{)general, acute care hosg
inpatient services. Under the hospital inpatienSPfxed payment amounts per inpatient dischargeestablished based on the patent
assigned Medicare severity diagnosis-related grgMs-DRG”). MS-DRGs classify treatments for illnesses accordinghte estimate
intensity of hospital resources necessary to faro@re for each principal diagnosis. NRG weights represent the average resources
given MS-DRG relative to the average resourceslilaviS-DRGs. MSPRG payments are adjusted for area wage diffedentiospitals, othe
than those defined as “new,” receive PPS reimbueséiior inpatient capital costs based on BIBG weights multiplied by a geographic:
adjusted federal rate. When the cost to treat icefatients falls well outside the normal distribat providers typically receive additiol
“outlier” payments.

MS-DRG rates are updated, and MS-DRG weights aralibeated, using coselative weights each federal fiscal year (whiclyibe
October 1). The index used to update the MS-DR6&sréhe “market basketives consideration to the inflation experiencechbgpitals an
entities outside the health care industry in pusaigagoods and services. The Patient ProtectionAdftdldable Care Act, as amended by
Health Care and Education Reconciliation Act of @@dollectively, the “Health Reform Law”provides for annual decreases to the mi
basket, including the following reductions for easftthe following federal fiscal years: 0.3% in 201D.2% in 2015 and 2016 and 0.759
2017, 2018 and 2019. For each federal fiscal yharHealth Reform Law provides for the annual mebasket update to be further reduce
a productivity adjustment based on the Bureau dfokeStatistics (“BLS”) 10-year moving average ofanbes in specified economyiee
productivity. At the time of enactment, the CentiensMedicare & Medicaid Services (“CMS8stimated that the combined market baske
productivity adjustments would reduce Medicare pagta under the inpatient PPS by $112.6 billion frdé10 to 2019. The Americ
Taxpayer Relief Act of 2012 requires a negative
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documentation and coding adjustment for four ydeginning in federal fiscal year 2014. It is estieshthat this documentation and coc
adjustment will reduce Medicare inpatient PPS paymby $10.5 billion. A decrease in payment ratearoincrease in rates that is below
increase in our costs may adversely affect ourtsestioperations.

For federal fiscal year 2013, CMS increased the DI85 rate by 2.8%. This increase reflected a 2.6%ketdasket increase, the 0.
reduction required by the Health Reform Law, a tiggaDd.7% productivity adjustment, a negative 1.98éspective documentation and coc
adjustment and a positive 2.9% retrospective dootatien and coding adjustment. For federal fisery2014, CMS issued a final rule 1
results in a net increase of 0.7%. This increafleats a 2.5% market basket increase, the 0.3%ctixurequired by the Health Reform Lav
negative 0.5% productivity adjustment, a negati@®prospective documentation and coding adjustrapdta negative 0.2% adjustmer
offset projected spending increases associated nveith admission and medical review criteria for tigyet services commonly known as
“two midnight rule.”Under the rule, Medicare beneficiaries are onlpacadmitted as inpatients when there is a reasemradplectation that t
hospital care is medically necessary and will lspiit@d across two midnights, absent unusual cirtamegs. Compliance with the two midni
rule was required beginning October 1, 2013 antlheitome subject to Recovery Audit Contractor (“Rp&udits beginning October 1, 2014.

CMS has implemented or is implementing a numberofirams and requirements intended to transformiddeel from a passive payel
an active purchaser of quality goods and serviees.example, hospitals receive a 2% reduction ¢ir tmarket basket updates if they fai
submit data for patient care quality indicatorshte Secretary of the Department of Health and HuBemwices (“HHS”").Beginning in feder:
fiscal year 2015, hospitals that do not participail lose an additional onguarter of the percentage increase in their paympdates. All ¢
our hospitals paid under the Medicare inpatient BfeSparticipating in the quality initiative by suliting the requested quality data. While
will endeavor to comply with all data submissiomugements as additional requirements continueet@dded, our submissions may na
deemed timely or sufficient to entitle all of owrdpitals to the full market basket adjustment.

Further, Medicare does not allow an inpatient haspliischarge to be assigned to a higher payingINR®s if a selected hospital acqui
condition (“HAC”) was not present on admission. In this situatioa,dhse is paid as though the secondary diagnosisigtgpresent. There i
currently 11 categories of conditions on the lisHACs. In addition, CMS has established three dieil Coverage Determinations that prol
Medicare reimbursement for erroneous surgical ghoees performed on an inpatient or outpatient bddie Health Reform Law provides
reduced payments based on a hospital's HAC rateginBing in federal fiscal year 2015, the 25% o$pitals with the worst national risk-
adjusted HAC rates in the previous year will reeeavl% reduction in their total inpatient operafibgdicare payments.

The Health Reform Law also provides for reducednpayts to hospitals based on readmission ratesnBiegi in federal fiscal year 20
and continuing in each federal fiscal year, inpdatgayments are reduced if a hospital experienersess” readmissions within the 88y time
period from the date of discharge for heart atthelart failure, pneumonia or other conditions thaly be designated by CMS. Hospitals
what CMS defines as excess readmissions for thmditions receive reduced payments for all inpatiBscharges, not just discharges rele
to the conditions subject to the excess readmissiandard. The amount by which payments are redisceétermined by comparing -
hospital’'s performance for each condition using¢hyears of discharge data to a @shusted national average, subject to a cap estaalib’
CMS. The reduction in payments to hospitals witltems readmissions was capped at 1% for federall fisear 2013, but this reducti
increased to 2% for federal fiscal year 2014, aitlimcrease to 3% for federal fiscal year 2015 @hereafter. Each hospitalperformance
publicly reported by CMS.

The Health Reform Law additionally establishes apiml valuebased purchasing program to further link paymeatgjuality ani
efficiency. For each federal fiscal year, CMS wdltluce the inpatient PPS payment amount for athdigyes by the following: 1.25% for 20
1.5% for 2015; 1.75% for 2016; and 2% for 2017 andsequent years. The total amount collected ftmse reductions is pooled and use
fund payments to
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reward hospitals that meet certain quality perforogastandards established by CMS. CMS scores esitél based on achievement (rele
to other hospitals) and improvement ranges (redativthe hospitad own past performance) for each applicable perdora standard. Becal
the Health Reform Law provides that the pool wél folly distributed, hospitals that meet or excées quality performance standards rec
greater reimbursement under the vabased purchasing program than they would have wiber Hospitals that do not achieve the nece
quality performance receive reduced Medicare igpathospital payments. Hospitals are scored based weighted average of pati
experience scores using the Hospital Consumer Aissad of Healthcare Providers and Systems survegamain clinical measures. In fed:s
fiscal year 2014, there are 17 measures by whispitads will be scored. CMS estimates that it wiitribute $1.1 billion in federal fiscal ye
2014 to hospitals under the value-based purchgsogram.

Historically, the Medicare program has set asid®% of Medicare inpatient payments to pay for euntiases. For federal fiscal y
2013, CMS established an outlier threshold of $21,&nd for federal fiscal year 2014, CMS redudezidutlier threshold to $21,748. We
not anticipate that the decrease to the outliersthold for federal fiscal year 2014 will have aeniall impact on our results of operations.

Outpatient

CMS reimburses hospital outpatient services (amthiceMedicare Part B services furnished to ho$pitpatients who have no Par
coverage) on a PPS basis. CMS uses fee schedypey for physical, occupational and speech thesapierable medical equipment, clini
diagnostic laboratory services, nonimplantable aiitls and prosthetics, freestanding surgery ces&vices and services provided
independent diagnostic testing facilities.

Hospital outpatient services paid under PPS argsifiad into groups called ambulatory payment dizsgions (“APCs"). Services fc
each APC are similar clinically and in terms of tlesources they require. A payment rate is estaalifor each APC. Depending on
services provided, a hospital may be paid for ntlba@ one APC for a patient visit. The APC paymei¢s are updated for each calendar
The Health Reform Law provides for reductions te tharket basket update, including the followinguatibns for each of the followi
calendar years: 0.3% in 2014; 0.2% in 2015 and 241 0.75% in 2017, 2018 and 2019. For each caleyet, the Health Reform Lz
provides for the annual market basket update ttutiber reduced by a productivity adjustment bagedhe BLS 10¢ear moving average
changes in specified economyee productivity. At the time of enactment, CMSiested that the combined market basket and prodiy
adjustments would reduce Medicare payments undewothipatient PPS by $26.3 billion from 2010 to 20E6r calendar year 2013, CI
increased APC payment rates by 1.8%, which reptedehe full market basket update of 2.6%, a negdli7% productivity adjustment &
the negative 0.1% adjustment required by the Hdadéiform Law. For calendar year 2014, CMS has issufidal rule that increases the A
payment rate by 1.7%, which includes the full matkasket update of 2.5%, a negative 0.5% produgtadjustment and the negative 0.
adjustment required by the Health Reform Law. CM&uires hospitals to submit quality data relatmg@utpatient care to avoid receiving a
reduction to the market basket update under thaatient PPS.

Rehabilitation

CMS reimburses inpatient rehabilitation faciliti€gRFs”) on a PPS basis. Under the IRF PPS, patients asifeda into case mix grou
based upon impairment, age, comorbidities (addifiaiseases or disorders from which the patierfessif and functional capability. IRFs
paid a predetermined amount per discharge thaatsfkhe patient’s case mix group and is adjusiedriea wage levels, loimcome patient
rural areas and higbest outliers. The Health Reform Law also proviftasreductions to the market basket update, indgdhe following
reductions for each of the following federal fisg&lars: 0.3% in 2014; 0.2% in 2015 and 2016 an8%.¥ 2017, 2018 and 2019. For e
federal fiscal year, the Health Reform Law providessthe annual market basket update to be funtbéuced by a productivity adjustm
based on the BLS 10-year moving
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average of changes in specified economige productivity. At the time of enactment, CMSiesmted that the combined market basket
productivity adjustments would reduce Medicare pagta under the IRF PPS by $5.7 billion from 201@@49. For federal fiscal year 20
CMS updated inpatient rehabilitation rates by 1.9#tich reflected a 2.7% market basket increasegative 0.7% productivity adjustment i
a 0.1% reduction required by the Health Reform L&er. federal fiscal year 2014, CMS has issued a finle updating inpatient rehabilitati
rates by 1.8%, which reflects a 2.6% market basiaease, a negative 0.5% productivity adjustment a 0.3% reduction required by
Health Reform Law. In addition, beginning in feddiscal year 2014, IRFs are required to reportliijpganeasures to CMS or they will rece
a 2% reduction to the market basket update.

In order to qualify for classification as an IR east 60% of a facility’s inpatients during theshrecent 12-month CM&efined reviev
period must have required intensive rehabilitaservices for one or more of 13 specified conditidRé&s must also meet additional covel
criteria, including patient selection and care regaents relating to pre-admission screenings,-pdstission evaluations, ongoing coordina
of care and involvement of rehabilitation physigaA facility that fails to meet the 60% threshadd,other criteria to be classified as an |
will be paid under the acute care hospital inpattroutpatient PPS, which generally provide favéo payment amounts. As of Decembel
2013, we had one rehabilitation hospital and 4%hakrehabilitation units.

Psychiatric

Inpatient hospital services furnished in psychéatiospitals and psychiatric units of general, amaee hospitals and critical acc
hospitals are reimbursed under a prospective paysyatem (the “IPF PPS"p per diem payment, with adjustments to accountéotair
patient and facility characteristics. The IPF PBBtains an “outlier” policy for extraordinarily dbg cases and an adjustment to a facitithas
payment if it maintains a fulbervice emergency department. CMS has establisieedPE PPS payment rate in a manner intended budge
neutral. The rehabilitation, psychiatric and Idegn care market basket update is used to updatéPth PPS. The Health Reform Law
provides for reductions to the market basket updattuding the following reductions for the follawg federal fiscal years: 0.1% in 2014; 0.
in 2015, 0.2% in 2016 and 2017 and 0.75% in 200892and 2020. For each payment year, the HealtbrRefaw provides for the annt
market basket update to be further reduced by duptivity adjustment based on the BLS yi&ar moving average of changes in spec
economywide productivity. At the time of enactment, CMSimmted that the combined market basket and pradiycadjustments woul
reduce Medicare payments under the IPF PPS byb##idh from 2010 to 2019. For federal fiscal ye2013, CMS increased inpati
psychiatric payment rates by 1.9%, including a reabdasket increase of 2.7%, reduced by a 0.7% ptivity adjustment and a reduction
0.1% as required by the Health Reform Law. For faldéscal year 2014, CMS has increased inpatiaychiatric payment rates by 2
including a market basket increase of 2.6%, redumed 0.5% productivity adjustment and 0.1% as irequby the Health Reform La
Beginning in federal fiscal year 2014, inpatienygigatric facilities will be required to report ditg measures to CMS or will receive a
reduction to the market basket update. As of Deezr8h, 2013, we had five psychiatric hospitals 4Bdhospital psychiatric units.

Ambulatory Surgery Centers

CMS reimburses ASCs using a predetermined fee stheBeimbursements for ASC overhead costs ardeliirio no more than t
overhead costs paid to hospital outpatient depatsnender the Medicare hospital outpatient PPShersame procedure. If CMS determ
that a procedure is commonly performed in a phgaisi office, the ASC reimbursement for that procedarémited to the reimburseme
allowable under the Medicare Part B Physician Felee8ule, with limited exceptions. All surgical pegres, other than those that po
significant safety risk or generally require an imight stay, are payable as ASC procedures. Froma to time, CMS considers expanding
services that may be performed in ASCs, which neaylt in more Medicare procedures that historicadlye been performed in hospitals b
moved to ASCs, reducing surgical volume in our litagp Also, more Medicare procedures that histdijchave been performed in ASCs r
be
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moved to physicians’ offices. Commercial thpdrty payers may adopt similar policies. For eaafefal fiscal year, the Health Reform L
provides for the annual market basket update treleced by a productivity adjustment based on th& BOyear moving average of chan
in specified economyvide productivity. For calendar year 2014, CMS Isssied a final rule that provides for a 1.2% anmupdate to AS
payments, which includes the market basket update7é6 and a negative 0.5% productivity adjustméntaddition, CMS has also establis
a quality reporting program for ASCs under whichGsSthat fail to report on specified quality measuvéll receive a 2% reduction
reimbursement.

Physician Services

Physician services are reimbursed under the playsige schedule (“PFS9ystem, under which CMS has assigned a nationative
value unit (“RVU”") to most medical procedures and services that tsftbe various resources required by a physicigmrdwide the servict
relative to all other services. Each RVU is caltedabased on a combination of work required in geohtime and intensity of effort for t
service, practice expense (overhead) attributabléhé service and malpractice insurance expensibuatible to the service. These tf
elements are each modified by a geographic adjudtfaetor to account for local practice costs anel then aggregated. The aggreg
amount is multiplied by a conversion factor that@amts for inflation and targeted growth in Med&axpenditures (as calculated by
sustainable growth rate (“SGR'tp arrive at the payment amount for each servideil&\RVUs for various services may change in agiyear
any alterations are required by statute to be afigtbudget neutral, such that total payments mauter the PFS may not differ by more t
$20 million from what payments would have beerdiiatments were not made.

The PFS rates are adjusted each year, and redsidgtiooth current and future payments are antieghaffhe SGR formula,
implemented as mandated by statute, would resustgnificant reductions to payments under the PH&se reductions are scheduled t
effective April 1, 2014. Since 2003, the U.S. Carsgrhas passed multiple legislative acts delayppjcation of the SGR to the PFS. The n
recent legislative delay provided a 0.5% increaspayment rates through March 31, 2014. The Sdfiaence Committee, the House W
and Means Committee, and the House Energy and Coren@@mmittee recently agreed upon legislation, tii@nacted, will discontinue u
of the SGR formula, thereby eliminating the schedybayment reductions. The legislation would alsavide an annual payment increas
0.5% beginning in 2014 and extending through 204@ would maintain 2018 rates through 2023. In aaldjtthe legislation would requi
CMS to transition physician payments to a more @ddased model beginning in 2018.

Other

Under PPS, the payment rates are adjusted forrdzedifferences in wage levels by a factor (“waggek”) reflecting the relative way
level in the geographic area compared to the naltiaverage wage level and taking into account cattoipal mix. The redistributive impact
wage index changes, while slightly negative indggregate, is not anticipated to have a materiahfiial impact for 2014. Based on the He
Reform Laws mandate, HHS submitted recommendations on refoiime Medicare wage index system, but Congressibiaget acted on tl
proposed reforms.

Medicare reimburses hospitals for a portion of Habits resulting from deductible and coinsuranceuatsothat are uncollectable fri
Medicare beneficiaries. The Middle Class Tax Rediefl Jobs Creation Act of 2012 (the “Jobs Crea#iotl) reduced the percentage of
debt amounts that Medicare reimburses from 70%%%.6I'hese reductions were intended to offset, iy fae impact of the legislative delay
the SGR reductions in physician compensation utitePFS. The U.S. Congress is considering legisliat address the SGR reductions,
has not yet enacted it into law.

As required by the MMA, CMS has implemented cortvaceform whereby CMS competitively bids the Mexdi fiscal intermediary a
Medicare carrier functions to 15 Medicare Admirasitre Contractors (“MACs”)which are geographically assigned and service BathA an
Part B providers within a given
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jurisdiction. CMS awarded initial contracts to &8 MAC jurisdictions, but CMS is currently engagad consolidation strategy to move fr
15 MAC jurisdictions to 10. While chain providerachthe option of having all hospitals use one hoffiee MAC, we chose to use the MA
assigned to the geographic areas in which our tadsgire located. CMS periodically selicits bids, and the MAC servicing a geographez
can change as a result of the bid competition. Mra@sition periods can impact claims processingtions and the resulting cash flow.

Under the RAC program, CMS contracts with RACs onoatingency basis to conduct pg@styment reviews to detect and cor
improper payments in the fee-feervice Medicare program. CMS has implemented tA€ Rrogram on a permanent, nationwide bas
required by statute. The compensation for the Ris@msed on their review of claims submitted to Mark for billing compliance, includit
correct coding and medical necessity, and the atafusverpayments and underpayments they identify.

Historically, RACs have conducted their reviews @rpostpayment basis. However, CMS has also establishedRérovery Aud
Prepayment Review (“RAPR"Jemonstration, that allows RACs to perform prepaynmeviews. Under the RAPR demonstration, R
conduct prepayment reviews on certain types ohdathat historically result in high rates of impeogpayments, beginning with claims
short stay inpatient hospital services. These vevifocus on seven states (Florida, California, Mjah, Texas, New York, Louisiana ¢
lllinois) with high populations of fraud and errprene providers and four states (Pennsylvania, Qtasth Carolina, and Missouri) with hi
claims volumes of short inpatient hospital stayse RAPR demonstration began in 2012 and runs fiore year period.

We have established policies and procedures t@nekip the RAC requests and payment denials. Payraeoveries resulting from R/
reviews and denials are appealable through admatild and judicial processes, and we pursue ravesk adverse determinations
appropriate appeal levels. We are incurring add#iacosts related to responding to RAC requestsdanéhls, including costs associated !
responding to requests for records and pursuingebhersal of payment denials and losses assoamthdoverpayments that are not revel
upon appeal. Amounts that have not been reversed appeal have not been significant, but the nurahdramount of claims subject to R
review has been steadily increasing, and we expéectrend to continue. Further, HHS has suspetidedssignment of new Medicare app
to Administrative Law Judges for at least two ydagginning July 16, 2013, so that HHS may work tigtoa backlog of appeals. Thus, we
experience a significant delay in appealing any R#&E@ment denials that occur during the suspenséoiogh Depending upon the growtt
RAC programs and our success in appealing clairfigime periods, our cash flows and results of apens could be negatively impacted.

Managed Medicare

Under the Managed Medicare program, the federakgouent contracts with private health plans to g®wnembers with Medica
Part A, Part B and Part D benefits. Managed Medigdans can be structured as HMOs, PPOs or prieatforservice plans. The Medic:
program allows beneficiaries to choose enrollmantartain managed Medicare plans. MMA increaseailvarsement to managed Medic
plans and expanded Medicare beneficiarfesalth care options. The Health Reform Law reduoegsr a three year period starting in 2(
premium payments to managed Medicare plans sutiCi¥1®’ managed care per capita premium payments are,evage; equal to traditior
Medicare. In addition, the Health Reform Law regaimanaged Medicare plans to keep annual administi@sts lower than 15% of ann
premium revenue. The Health Reform Law also impledee payment adjustments based on service bemkbrand quality ratings. T
Congressional Budget Office (“CBO'has estimated that, as a result of these changgsments to plans will be reduced by $138 bil
between 2010 and 2019, while CMS has estimateddtiection to be $145 billion. In addition, the HeaReform Law expands the R,
program to include managed Medicare plans. In lgfhthe current economic environment and the HeRkifiorm Law, managed Medici
plans may experience reduced premium payments @bt8, which may lead to increased beneficiary prensiwr limits on benefits which,
turn, may cause decreased enrollment in such plans.

11



Table of Contents

Medicaid

Medicaid programs are funded jointly by the fedgr@aternment and the states and are administerasthbss under approved plans. M
state Medicaid program payments are made underSa d?PPare based on negotiated payment levels witividual hospitals. Medica
reimbursement is often less than a hospgitatist of services. Although the Health Reform lraguires states to expand Medicaid covera
all individuals under age 65 with incomes up to %38f the federal poverty level (“FPLYy 2014, states may opt out of the expansion wt
losing existing federal Medicaid funding. For tha$ates that expand Medicaid coverage, the HeaftbrR Law requires states to apply=4
income disregardto the Medicaid eligibility standard, so that Mealit eligibility will effectively be extended to tBe with incomes up
138% of the FPL. A number of states, including Teaad Florida, have opted out of the Medicaid esjmam but these states could choos
implement the expansion at a later date. It isearchow many states will ultimately decline to iempkent the Medicaid expansion provision
the law.

Because most states must operate with balancecetsudgd because the Medicaid program is oftentttte’slargest program, states
be expected to adopt or consider adopting legislatiesigned to reduce their Medicaid expenditufég. current economic environment
increased the budgetary pressures on most statgshase budgetary pressures have resulted ang Vikik continue to result in decreas
spending, or decreased spending growth, for Medljgeagrams in many states.

Certain states in which we operate have adopteddbbased provider taxes to fund the federal share of Medicaid programs. M
states have also adopted, or are considering,ldégis designed to reduce coverage, enroll Mediceipients in managed care progr.
and/or impose additional taxes on hospitals to fiance or expand the statédedicaid systems. However, the Health Reform Laguie:
states to at least maintain Medicaid eligibilitgreflards established prior to the enactment ofawefdr children until October 1, 2019.

Federal funds under the Medicaid program may nouded to reimburse providers for medical assistgmoeided to treat certe
provider-preventable conditions. Each state Medigaiogram must deny payments to providers for teatinent of health camquire
conditions designated by CMS as well as other piervpreventable conditions that may be designagatidstate.

Congress has expanded the federal governsi@miolvement in fighting fraud, waste and abusé¢hi& Medicaid program through -
Medicaid Integrity Program. CMS employs private ttaators, referred to as Medicaid Integrity Contwee (“MICs”), to perform pospaymen
audits of Medicaid claims and identify overpaymeitsaddition to MICs, several other contractord atate Medicaid agencies have incre
their review activities. The Health Reform Law ieases federal funding for the MIC program and edpdhe RAC progrars’scope to incluc
Medicaid claims by requiring all states to entdoicontracts with RACs to audit payments to Medigaioviders.

Managed Medicaid

Managed Medicaid programs enable states to conivdbtone or more entities for patient enrollmecéye management and cla
adjudication. The states usually do not relinquisbgram responsibilities for financing, eligibiligriteria and core benefit plan design.
generally contract directly with one of the desiguaientities, usually a managed care organizalibe. provisions of these programs are stat
specific.

Enroliment in managed Medicaid plans has incre@seecent years, as state governments seek tootdiér cost of Medicaid progran
However, general economic conditions in the stateshich we operate may require reductions in ptampayments to these plans and
reduce enroliment in these plans.

Accountable Care Organizations and Bundled Payrtretiatives

Pursuant to the Health Reform Law, HHS establish®dtedicare Shared Savings Program (“MSSR&} seeks to promote accountab
and coordination of care through the creation ocdAmtable Care Organizations
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(“ACOs"). The program allows certain providers and suppliexduding hospitals, physicians and other desigdgirofessionals) to voluntar
form ACOs and work together along with other ACQtiggants to invest in infrastructure and redeséitgtivery processes to achieve
quality and efficient delivery of services. The gram is intended to produce savings as a resuthpfoved quality and operational efficien
ACOs that achieve quality performance standardsbished by HHS are eligible to share in a portdbthe amounts saved by the Medic
program. HHS has significant discretion to deterrley elements of the program. Participants mapshdetween two different ACO trac
the first of which allows ACOs to share only in #evings under the MSSP. The second track regfit&3s to share in any savings and lo
under the MSSP but offers ACOs a greater shareyfsavings realized under the MSSP. As authorizethe Health Reform Law, cert:
waivers are available from fraud and abuse law&\fo0s. CMS has approved over 300 ACOs to partieifrathe MSSP.

The Health Reform Law created the Center for Madic& Medicaid Innovation with responsibility for tablishing demonstratic
projects and other initiatives in order to identifievelop, test and encourage the adoption of nethads of delivering and paying for he:
care that create savings under the Medicare andcsiddporograms while improving quality of care. Qngiative announced by the Center
Medicare & Medicaid Innovation is a voluntary buedilpayment initiative involving over 400 participauthat links payments to participat
providers for services provided during an episofleare. As required by the Health Reform Law, HHSablished a separate fiyear
voluntary, national pilot program on payment bunglifor Medicare services. Under the program, ommitns enter into payme
arrangements that include financial and performawmo®untability for episodes of care, and theseatsoare intended to lead to higher que
more coordinated care at a lower cost to the Medipaogram. Participating providers agree to rex@ne payment for services provide
Medicare patients for certain medical conditions emisodes of care. The Health Reform Law also pewifor a bundled paym:
demonstration project for Medicaid services, but&Mas not yet implemented this project. HHS magcselp to eight states to participate,
these state programs may target particular caegofi beneficiaries, selected diagnoses or geograpions of the state. The selected :
programs will provide one payment for both hospatadl physician services provided to Medicaid pasiéor certain episodes of inpatient care.

Disproportionate Share Hospital Payments

In addition to making payments for services proudid@ectly to beneficiaries, Medicare makes add#igpayments to hospitals that tre
disproportionately large number of laoneome patients (Medicaid and Medicare patientgitdk to receive Supplemental Security Incol
DSH payments are determined annually based onirtestigtistical information required by HHS and agdculated as a percentage additic
MS-DRG payments.

Under the Health Reform Law, beginning in fedeistdl year 2014, Medicare DSH payments are redtewé&$% of the amount th
otherwise would have been absent the law. The réntpir5% of the amount that would otherwise be peider Medicare DSH is effective
pooled, and this pool will be reduced further egelr by a formula that reflects reductions in tla¢ional level of uninsured who are un
65 years of age. Thus, the greater the level oéiame for the uninsured nationally, the more thelislee DSH payment pool will be reduc
Each DSH hospital is then to be paid, out of ttduced DSH payment pool, an amount allocated baped iis estimated cost of provid
uncompensated care. In 2013, CMS issued final taléaplement these reductions.

Hospitals that provide care to a disproportionatéegh number of lonincome patients may receive Medicaid DSH payméitis. federz
government distributes federal Medicaid DSH fundlssach state based on a statutory formula. Thessthen distribute the DSH fund
among qualifying hospitals. States have broad elisnr to define which hospitals qualify for MediddDSH payments and the amount of ¢
payments. The Health Reform Law, as modified byBigartisan Budget Act of 2013, provides for redoes to the Medicaid DSH hospi
program in federal fiscal years 2016 through 2020he following amounts: 2016 ($1.2 billion); 201%1.8 billion); 2018 ($5 billion); 201
($5.6 billion); and 2020 ($4 billion). The Jobs &tfien Act, the
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American Taxpayer Relief Act of 2012 and the Bijsam Budget Act of 2013 provide for additional Meld DSH reductions in federal fis
years 2021, 2022 and 2023 estimated at $4.1 hildr2 billion and $4.3 billion, respectively. CMfas issued a final rule establishing
methodology for allocating the cuts among the sthtesed on the volume of Medicaid inpatients anel$eof uncompensated care in each ¢
States largely retain the ability to manage theiced allotments and to allocate these cuts amamgdars within the state.

TRICARE

TRICARE is the Department of Defensehealth care program for members of the armede$orEor inpatient services, TRICA
reimburses hospitals based on a DRG system model¢de Medicare inpatient PPS. For outpatient sesy/iTRICARE reimburses hospi
based on a PPS that is similar to that utilizedstawices furnished to Medicare beneficiaries.

Annual Cost Reports

All hospitals participating in the Medicare, Meditand TRICARE programs, whether paid on a readenatist basis or under a PPS,
required to meet certain financial reporting reguients. Federal and, where applicable, state magudarequire the submission of annual
reports covering the revenues, costs and expessesiated with the services provided by each halsjaitMedicare beneficiaries and Medic
recipients.

Annual cost reports required under the Medicare Madicaid programs are subject to routine auditsictv may result in adjustments
the amounts ultimately determined to be due tondgeuthese reimbursement programs. These audés offjuire several years to reach
final determination of amounts due to or from uslemthese programs. Providers also have rightppéa, and it is common to contest is:
raised in audits of cost reports.

Managed Care and Other Discounted Plans

Most of our hospitals offer discounts from estdisid charges to certain large group purchasersatthheare services, including mana
care plans and private insurance companies. Adomssieimbursed by commercial managed care and mthierers were 30%, 30%, and 3
of our total admissions for the years ended Dece®be2013, 2012 and 2011, respectively. Manageel cantracts are typically negotiated
terms between one and three years. While we géneeakived contracted annual average increasésvéte expected to yield 4% to 6% fr
managed care payers during 2013, there can besncease that we will continue to receive increaseke future. It is not clear what impac
any, the increased obligations on managed carerpayel other health plans imposed by the HealtltoriRet.aw will have on our ability
negotiate reimbursement increases or the impaguiaos offered through the Exchanges on us.

Uninsured and Self-Pay Patients

A high percentage of our uninsured patients atéllyi admitted through our emergency rooms. Fer ykear ended December 31, 2(
approximately 83% of our admissions of uninsuretiepés occurred through our emergency rooms. Thergemcy Medical Treatment &
Labor Act (“EMTALA") requires any hospital that participates in the Madi program to conduct an appropriate medicalesdane
examination of every person who presents to theited's emergency room for treatment and, if the indiaida suffering from an emerger
medical condition, to either stabilize that coratitior make an appropriate transfer of the individaa facility that can handle the conditi
The obligation to screen and stabilize emergencglicaéconditions exists regardless of an individsiability to pay for treatment. The Het
Reform Law requires health plans to reimburse hakgpfor emergency services provided to enrolleigsout prior authorization and withc
regard to whether a participating provider contiadin place. Further, the Health Reform Law camgprovisions that seek to decrease
number of uninsured individuals, including requisats and incentives, most of which
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became effective on January 1, 2014, for individualobtain, and large employers to provide, insceecoverage. These mandates may re
the financial impact of screening for and stalilizemergency medical conditions. However, manyofacire unknown regarding the impac
the Health Reform Law, including how many previgushinsured individuals will obtain coverage asault of the law, the change, if any
the volume of inpatient and outpatient hospitalees that are sought by and provided to previousipsured individuals, any changes to
payer mix and any increases in plan structuresrésafit in higher patient responsibility amounts.

Electronic Health Record Incentives

The American Recovery and Reinvestment Act of 200RRA”") provides for Medicare and Medicaid incentive paytadr eligible
hospitals and for eligible professionals that admpd meaningfully use certified electronic heakhard (“EHR”)technology and provides 1
penalties for eligible hospitals and eligible pssfionals that do not adopt and meaningfully use EétiRnology. Through December 2C
approximately $19 billion in incentive payments adveen made through the Medicare and Medicaid EttRnitive programs to eligit
hospitals and eligible professionals.

Under the Medicare incentive program, eligible hiadp that demonstrate meaningful use will recenaentive payments for up to fc
fiscal years. The Medicare incentive payment amasirthe product of three factors: (1) an initial@amt comprised of a base amoun
$2,000,000, plus $200 for each acute care inpatischarge, beginning with a hospitall,150th discharge of the applicable year andng
with a hospital’s 23,000th discharge of the apfieayear; (2) the “Medicare sharayhich is the sum of Medicare Part A and Part C ecatr
inpatient-bed-days divided by the product of th&alt@cute care inpatient-bel&ys and a charity care factor; and (3) a tramsifexcto
applicable to the payment year. In order to maxéntizeir incentive payments, acute care hospitalstrhave begun participating in
incentive program by federal fiscal year 2013. Regig in federal fiscal year 2015, acute care hakpithat have failed to demonsti
meaningful use of certified EHR technology in amplagable prior reporting period will receive reddcmarket basket updates under inpa
PPS.

Eligible professionals who demonstrate meaningfd are entitled to incentive payments for up te flayment years in an amount e
to 75% of their estimated Medicare allowed chafgesovered professional services furnished dutivgrelevant calendar year, subject t
annual limit. Eligible professionals must have begarticipating in the incentive payment programchiendar year 2012 in order to maxin
their incentive payments and must participate Hergdar year 2014 in order to receive any incengiggments. Beginning in calendar y
2015, eligible professionals who have failed to destrate meaningful use of certified EHR technologgn applicable prior reporting per
will face Medicare payment reductions.

The Medicaid EHR incentive program is voluntary $teites to implement. For participating states,Meelicaid EHR incentive progre
provides incentive payments for acute care hospaall eligible professionals that meet certain melpercentages of Medicaid patients
well as children’s hospitals. Providers may onlytiggpate in a single state’Medicaid EHR incentive program. Eligible professils can onl
participate in either the Medicaid incentive prograr the Medicare incentive program and can chahigeelection only one time. Eligik
hospitals may participate in both the Medicare Isedlicaid incentive programs.

To qualify for incentive payments under the Medicgrogram, providers must either adopt, implememyrade or demonstri
meaningful use of certified EHR technology durihgit first participation year or successfully dersivate meaningful use of certified E
technology in subsequent participation years. Paysnmay be received for up to six participationrge&or hospitals, the aggregate Medi
EHR incentive amount is the product of two factdfs:the overall EHR amount, which is comprisedadbase amount of $2,000,000 plt
dischargerelated amount, multiplied by the Medicare shardiiv is set at one by statute) multiplied by a $ion factor, and (2) tt
“Medicaid share,” which is the estimated Medicaigatient-bed days plus estimated Medicaid managezlinpatient bediays, divided by tf
product of the estimated total inpatient bed-dayd @ charity care factor. Under the Medicaid insenprogram, eligible professionals may
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receive payments based on their EHR costs, uptétahamount of $63,750, or for pediatricians, $4P, There is no penalty for hospital
professionals under Medicaid for failing to meetREKheaningful use requirements.

Hospital Utilization

We believe the most important factors relatinghi® dverall utilization of a hospital are the quaiind market position of the hospital |
the number and quality of physicians and otherthezdre professionals providing patient care witthie facility. Generally, we believe 1
ability of a hospital to be a market leader is dateed by its breadth of services, level of teclgyl quality and condition of the facilitit
emphasis on quality of care and convenience foiep&t and physicians. Other factors that impadization include the growth in loc
population, local economic conditions and marketgpeation of managed care programs.

The following table sets forth certain operatingtistics for our health care facilities. Healthecacility operations are subject to cer
seasonal fluctuations, including decreases in piatiélization during holiday periods and increageshe cold weather months. The date
forth in this table includes only those facilitigst are consolidated for financial reporting pgm

Years Ended December 31

2013 2012 2011 2010 2009

Number of hospitals at end of period 165 162 163 15€ 15¢
Number of freestanding outpatient surgery centeend of

period(b) 11t 112 10¢ 97 97
Number of licensed beds at end of periot 42,89¢ 41,80: 41,59 38,82 38,83¢
Weighted average licensed beds 42,13: 41,79¢ 39,73t 38,65¢ 38,82¢
Admissions(e 1,744,101 1,740,701 1,620,401 1,554,401 1,556,501
Equivalent admissions( 2,844,701 2,832,101 2,595,901 2,468,40! 2,439,001
Average length of stay (days)( 4.8 4.7 4.8 4.€ 4.8
Average daily census( 22,85: 22,52 21,12 20,52 20,65(
Occupancy rate(| 54% 54% 53% 53% 53%
Emergency room visits( 6,968,101 6,912,001 6,143,50! 5,706,20! 5,593,501
Outpatient surgeries(| 881,90( 873,60( 799,20( 783,60( 794,60(
Inpatient surgeries( 508,80t 506,50( 484,50( 487,10( 494,50(

(@) Excludes eight facilities in 2010 and 2009 that evaot consolidated (accounted for using the equigthod) for financial reportir
purposes

(b) Excludes one facility in 2012 and 2011, nine féieidi in 2010 and eight facilities in 2009 that waat consolidated (accounted for us
the equity method) for financial reporting purpos

(c) Licensed beds are those beds for which a facilitylteen granted approval to operate from the atydicstate licensing agenc

(d) Represents the average number of licensed bedghtedibased on periods own

(e) Represents the total number of patients admittexitdhospitals and is used by management and méntaéstors as a general measul
inpatient volume

(H Equivalent admissions are used by management atalrcavestors as a general measure of combingatient and outpatient volun
Equivalent admissions are computed by multiplyimgmessions (inpatient volume) by the sum of grogsatient revenue and gre
outpatient revenue and then dividing the resulingpunt by gross inpatient revenue. The equivaldntissions computation “equates’
outpatient revenue to the volume measure (admisgiosed to measure inpatient volume, resulting gemeral measure of combir
inpatient and outpatient volunm

() Represents the average number of days admitteghpattay in our hospital

(h) Represents the average number of patients in @pitabbeds each da

(i) Represents the percentage of hospital licenseddezgied by patients. Both average daily censdsoanupancy rate provide measi
of the utilization of inpatient room
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() Represents the number of patients treated in oergancy rooms

(k) Represents the number of surgeries performed denpgtwho were not admitted to our hospitals. Raanagement and endosc
procedures are not included in outpatient surge

() Represents the number of surgeries performed aenpatwho have been admitted to our hospitals. REnagement and endosc
procedures are not included in inpatient surge

Competition

Generally, other hospitals in the local communitesved by most of our hospitals provide servideslar to those offered by o
hospitals. Additionally, in recent years the numbérfreestanding specialty hospitals, surgery asntemergency departments, urgent
centers and diagnostic and imaging centers in dogmphic areas in which we operate has incredgadicantly. As a result, most of @
hospitals operate in a highly competitive environindn some cases, competing hospitals are moablegted than our hospitals. Sc
competing facilities are physician-owned or are ewiy tax-supported government agencies and madmroare owned by not-farofit
entities that may be supported by endowments, telidei contributions and/or tax revenues and arenpkdérom sales, property and inca
taxes. Such exemptions and support are not avaitatdur hospitals and may provide the tax-suppdastenot-forprofit entities an advantage
funding capital expenditures. In certain localitibgre are large teaching hospitals that providglfispecialized facilities, equipment :
services that may not be available at most of msplhals. We also face competition from specialbgpitals and from both our own ¢
unaffiliated freestanding ASCs for market sharedrtain high margin services.

Psychiatric hospitals frequently attract patiemtsf areas outside their immediate locale and, thergour psychiatric hospitals comg
with both local and regional hospitals, includihg psychiatric units of general, acute care halspita

Our strategies are designed to ensure our hositalgompetitive. We believe our hospitals compeéthin local communities on tl
basis of many factors, including the quality ofe;aability to attract and retain quality physiciasisilled clinical personnel and other health
professionals, location, breadth of services, teldgy offered, quality and condition of the fadd# and prices charged. The Health Re
Law requires hospitals to publish annually a litheir standard charges for items and services.hé&ie increased our focus on opere
outpatient services with improved accessibility andre convenient service for patients, and incrkgsedictability and efficiency fi
physicians.

Two of the most significant factors to the competitposition of a hospital are the number and qualf physicians affiliated with
employed by the hospital. Although physicians magprey time terminate their relationship with a hitepwe operate, our hospitals see
retain physicians with varied specialties on thegitals’ medical staffs and to attract other qualified pbiggis. We believe physicians re
patients to a hospital on the basis of the quality scope of services it renders to patients awydigihns, the quality of physicians on
medical staff, the location of the hospital and thelity of the hospita$ facilities, equipment and employees. Accordinghg strive ti
maintain and provide quality facilities, equipmeainployees and services for physicians and pati€his hospitals face competition fri
competitors that are implementing physician aligntngtrategies, such as employing physicians, aicguiphysician practice groups ¢
participating in ACOs or other clinical integratiorodels.

Another major factor in the competitive position @ir hospitals is our ability to negotiate servamntracts with purchasers of gre
health care services. Managed care plans attemgirést and control the use of hospital serviced abtain discounts from hospitals’
established gross charges. In addition, employmasti@ditional health insurers continue to attemtoptontain costs through negotiations \
hospitals for managed care programs and discotmts déstablished gross charges. Generally, hospibafpete for service contracts with gr
health care services purchasers on the basisaa, priarket reputation, geographic location, qualitd range of services, quality of the mec
staff and convenience. Our future success will ddpi part, on
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our ability to retain and renew our managed camdrects and enter into new managed care contracfavmrable terms. Other health ¢
providers may impact our ability to enter into mg®e care contracts or negotiate increases in aubtesement and other favorable terms
conditions. For example, some of our competitory megotiate exclusivity provisions with managedecplans or otherwise restrict the ab
of managed care companies to contract with us.tfEmel toward consolidation among ngavernment payers tends to increase their bargy
power over fee structures. In addition, as varipusvisions of the Health Reform Law are implementedtiuding the Exchanges &
limitations on rescissions of coverage and pretiexjscondition exclusions, nogevernment payers may increasingly demand redusesl d
be unwilling to negotiate reimbursement increabtsst of the plans offered through the Exchangesigeofor narrow networks that restrict
number of participating providers or tiered netwotkat impose significantly higher cost sharingigdilons on patients that obtain serv
from providers in a disfavored tier. The importanaie obtaining contracts with managed care orgaituimat varies from community
community, depending on the market strength of sughnizations.

State certificate of need (“CON") laws, which pldouaitations on a health care facilis/'ability to expand services and facilities, n
capital expenditures and otherwise make changepénations, may also have the effect of restrictiompetition. We currently operate he
care facilities in a number of states with CON lawsghat require other types of approvals for telelishment or expansion of certain fac
types or services. Before issuing a CON or oth@raml, these states consider the need for additionexpanded health care facilities
services. In those states that do not require sigpeoval or that set relatively high levels of emgitures before they become reviewabl
state authorities, competition in the form of newsces, facilities and capital spending is morevptent. See Item 1, “Business Regulatiol
and Other Factors.”

We and the health care industry as a whole facehlflenge of continuing to provide quality patieare while dealing with rising co
and strong competition for patients. Changes inica¢dechnology, existing and future legislatioegulations and interpretations and man:
care contracting for provider services by privatd government payers remain ongoing challenges.

Admissions, average lengths of stay and reimbursermmounts continue to be negatively affected byepaequired prexdmissiol
authorization, utilization review and payer pressts maximize outpatient and alternative healtre aelivery services for less acutely
patients. The Health Reform Law expanded the uggegayment review by Medicare contractors by elating statutory restrictions on tr
use. Increased competition, admission constramispayer pressures are expected to continue. Tt timese challenges, we intend to exf
and update our facilities or acquire or constrest fiacilities where appropriate, to enhance theipion of a comprehensive array of outpal
services, offer market competitive pricing to ptevgpayer groups, upgrade facilities and equipmadtafer new or expanded programs
services.

Regulation and Other Factors
Licensure, Certification and Accreditation

Health care facility construction and operation aubject to numerous federal, state and local ediguis relating to the adequacy
medical care, equipment, personnel, operating iesliand procedures, maintenance of adequate redirelgrevention, ratsetting an
compliance with building codes and environmentaltgetion laws. Facilities are subject to periodispection by governmental and o
authorities to assure continued compliance withwtheous standards necessary for licensing andeditation. We believe our health c
facilities are properly licensed under applicalifgeslaws. Each of our acute care hospitals lociatelde United States is eligible to particif
in Medicare and Medicaid programs and is accreditgdrhe Joint Commission with the exception of ¢hfespitals acquired in the th
quarter of 2013 which are accredited by Det Nohs&gtas. If any facility were to lose its Medicave Medicaid certification, the facility wou
be unable to receive reimbursement from federdkttheare programs. If any facility were to lose mclitation, the facility would be subject
state surveys, potentially be subject to increasedtiny by CMS and likely lose payment from ngowernment payers. Management beli
our facilities are in substantial compliance withrent applicable federal, state, local and inddpanreview body regulations and standards.
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The requirements for licensure, certification awdraditation are subject to change and, in ordeeteain qualified, it may become neces
for us to make changes in our facilities, equipmertsonnel and services. The requirements fondiaes, certification and accreditation ¢
include notification or approval in the event oktkransfer or change of ownership or certain ottteanges. Failure to provide requi
notifications or obtain necessary approvals inghgscumstances can result in the inability to clatgan acquisition or change of owners
loss of licensure, lapses in reimbursement or gikealties.

Certificates of Need

In some states where we operate hospitals and btadth care facilities, the construction or expamsf health care facilities, t
acquisition of existing facilities, the transfer @range of ownership and the addition of new bedseovices may be subject to review by
prior approval of, or notifications to, state regfoky agencies under a CON program. Such laws giyeequire the reviewing state agenc
determine the public need for additional or expantiealth care facilities and services. Failure tovjgle required notifications or obt:
necessary state approvals can result in the ihahbiliexpand facilities, complete an acquisitiorcbange ownership or other penalties.

State Rate Review

Some states have adopted legislation mandating aateudget review for hospitals or have adoptecesarn hospital revenu
assessments or licensure fees to fund indigentrheale within the state. In the aggregate, indi¢ggaprovisions have not materially, adver:
affected our results of operations. Although wendbcurrently operate facilities in states that dete rate or budget reviews, we cannot pr
whether we will operate in such states in the &itar whether the states in which we currently afgemay adopt legislation mandating ¢
reviews.

Federal Health Care Program Regulations

Participation in any federal health care prograncjuding the Medicare and Medicaid programs, isvieaegulated by statute a
regulation. If a hospital fails to substantiallyngoly with the numerous conditions of participationthe Medicare and Medicaid program:
performs certain prohibited acts, the hospstgdarticipation in the federal health care progranay be terminated, or civil and/or crimi
penalties may be imposed.

Anti-kickback Statute

A section of the Social Security Act known as thenti-kickback Statute”prohibits providers and others from directly orinedtly
soliciting, receiving, offering or paying any renasation with the intent of generating referralsooders for services or items covered |
federal health care program. Courts have intergretis statute broadly and held that there is &tiin of the Antikickback Statute if just ol
purpose of the remuneration is to generate refgrealen if there are other lawful purposes. Funtioee, the Health Reform Law provides
knowledge of the law or the intent to violate thelis not required. Violations of the Artiekback Statute may be punished by a criminal
of up to $25,000 for each violation or imprisonmesitil money penalties of up to $50,000 per vimatand damages of up to three times
total amount of the remuneration and/or exclusimmf participation in federal health care programsluding Medicare and Medicaid. T
Health Reform Law provides that submission of ancléor services or items generated in violatiortted Antikickback Statute constitute:
false or fraudulent claim and may be subject tatamdl penalties under the federal False Claims(#eCA”).

The HHS Office of Inspector General (“OIG'among other regulatory agencies, is responsibladintifying and eliminating frau
abuse and waste. The OIG carries out this missimugh a nationwide program of audits, investigatiand inspections. The OIG provi
guidance to the industry through various methodtuiling advisory opinions and “Special Fraud AlériBhese Special Fraud Alerts do
have the
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force of law, but identify features of arrangememtdransactions that the government believes naanges the arrangements or transactio
violate the Antikickback Statute or other federal health care |aW& OIG has identified several incentive arrangaséhat constitute susp
practices, including: (a) payment of any incentbwe a hospital each time a physician refers a patierthe hospital, (b) the use of free
significantly discounted office space or equipmantfacilities usually located close to the hospit@) provision of free or significant
discounted billing, nursing or other staff servic@) free training for a physicias’'office staff in areas such as management tecesigqu
laboratory techniques, (€) guarantees which provfdine physicians income fails to reach a predetermined level,hthgpital will pay an
portion of the remainder, (f) low-interest or irgstfree loans, or loans which may be forgiven if a gbian refers patients to the hosp
(9) payment of the costs of a physician’s travel arpenses for conferences, (h) coverage on thgthbs group health insurance plans a
inappropriately low cost to the physician, (i) pamhfor services (which may include consultatiohtha hospital) which require few, if ai
substantive duties by the physician, (j) purchagjogds or services from physicians at prices ireseg®f their fair market value, (k) renta
space in physician offices, at other than fair reaikalue terms, by persons or entities to whichsphigns refer, and (I) physicisswned entitie
(frequently referred to as physiciamned distributorships or PODs) that derive revefnam selling, or arranging for the sale of, imgknie
medical devices ordered by their physician-ownersue on procedures that physic@mners perform on their own patients at hospita
ASCs. The OIG has encouraged persons having infammabout hospitals who offer the above typesogntives to physicians to report s
information to the OIG.

The OIG also issues “Special Advisory Bulletire®' a means of providing guidance to health careigecs. These bulletins, along w
the Special Fraud Alerts, have focused on certaiangements that could be subject to heightenedtisgrby government enforcem
authorities, including: (a) contractual joint verguarrangements and other joint venture arrangemegiween those in a position to n
business, such as physicians, and those providamsi or services for which Medicare or Medicaid s9agnd (b) certain “gainsharing”
arrangements, i.e., the practice of giving physisia share of any reduction in a hospstalbsts for patient care attributable in part te
physician’s efforts.

In addition to issuing Special Fraud Alerts and &geAdvisory Bulletins, the OIG issues compliammegram guidance for certain ty|
of health care providers. The OIG guidance idezgifa number of risk areas under federal fraud bodeastatutes and regulations. These
of risk include compensation arrangements with faiss, recruitment arrangements with physiciand gint venture relationships w
physicians.

As authorized by Congress, the OIG has publishéa lsarbor regulations that outline categories diviaes deemed protected frc
prosecution under the Anktickback Statute. Currently, there are statutorgeptions and safe harbors for various activities|uiding thi
following: certain investment interests, space akrgéquipment rental, practitioner recruitment,spenel services and management cont
sale of practice, referral services, warrantiescalints, employees, group purchasing organizatiwasser of beneficiary coinsurance :
deductible amounts, managed care arrangementstodast malpractice insurance subsidies, investmaémtgroup practices, freestand
surgery centers, ambulance replenishing, and e¢fagreements for specialty services.

The fact that conduct or a business arrangemerst matefall within a safe harbor or is identifiedarSpecial Fraud Alert, Special Advis
Bulletin or other guidance does not necessarilgleenthe conduct or business arrangement illegaéutice Antikickback Statute. Howewt
such conduct and business arrangements may léacréased scrutiny by government enforcement aitiggr

We have a variety of financial relationships withypicians and others who either refer or influetiheereferral of patients to our hospit
other health care facilities and employed physiidancluding employment contracts, leases, media&ctor agreements and professi
service agreements. We also have similar relatipeshith physicians and facilities to which pattestre referred from our facilities and of
providers. In addition, we provide financial incess, including minimum revenue guarantees, touiephysicians into
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the communities served by our hospitals. While wdeavor to comply with the applicable safe harboestain of our current arrangeme
including joint ventures and financial relationshipith physicians and other referral sources amglqoes and entities to which we refer patie
do not qualify for safe harbor protection.

Although we believe our arrangements with physigiand other referral sources and referral recipibate been structured to con
with current law and available interpretations,réhean be no assurance regulatory authorities @nfprthese laws will determine ths
financial arrangements comply with the Akickback Statute or other applicable laws. An adeatetermination could subject us to liabili
under the Social Security Act and other laws, idirig criminal penalties, civil monetary penaltiesdaexclusion from participation
Medicare, Medicaid or other federal health carggpams.

Stark Law

The Social Security Act also includes a provisiommonly known as the “Stark LawThe Stark Law prohibits physicians from refer
Medicare and Medicaid patients to entities with ehhthey or any of their immediate family memberséha financial relationship, if the
entities provide certain “designated health ses/iceimbursable by Medicare or Medicaid unless an gtioe applies. The Stark Law a
prohibits entities that provide designated hea#hvises reimbursable by Medicare and Medicaid fioitting the Medicare and Medice
programs for any items or services that result feoprohibited referral and requires the entitiesefond amounts received for items or sen
provided pursuant to the prohibited referral onngety basis. “Designated health servicéstlude inpatient and outpatient hospital serv
clinical laboratory services and radiology servicganctions for violating the Stark Law include idé¢of payment, civil monetary penalties
up to $15,000 per claim submitted and exclusiomftbe federal health care programs. Failure tonetfamounts received as a result
prohibited referral on a timely basis may consgitatfalse or fraudulent claim and may result inl ggnalties and additional penalties unde!
FCA. The statute also provides for a penalty ofauf100,000 for a circumvention scheme. There aceions to the seleferral prohibitiol
for many of the customary financial arrangementsvben physicians and providers, including employhtamtracts, leases and recruitn
agreements. Unlike safe harbors under the Ricliback Statute with which compliance is voluntaayfinancial relationship must comply w
every requirement of a Stark Law exception or thiarggement is in violation of the Stark Law. Altlguthere is an exception for a physicean’
ownership interest in an entire hospital, the HeRleform Law prohibits physiciamwned hospitals established after December 31, 0k
billing for Medicare or Medicaid patients referrbg their physician owners. As a result, the laweefilvely prevents the formation of n
physician-owned hospitals that participate in Madicor Medicaid. While the Health Reform Law graailérs existing physiciaownec
hospitals, it does not allow these hospitals tadase the percentage of physician ownership amdfisantly restricts their ability to expa
services.

Through a series of rulemakings, CMS has issuea fegulations implementing the Stark Law. Whilegé regulations were intendes
clarify the requirements of the exceptions to tharlSLaw, it is unclear how the government willariret many of these exceptions
enforcement purposes. Further, we do not always llae benefit of significant regulatory or judiciaterpretation of the Stark Law and
implementing regulations. We attempt to structurerelationships to meet an exception to the Stamk, but the regulations implementing
exceptions are detailed and complex, and we caassaire that every relationship complies fully with Stark Law.

Similar State Laws

Many states in which we operate also have lawslaind the Antikickback Statute that prohibit payments to physisidor patier
referrals and laws similar to the Stark Law thathiiit certain selfeferrals. The scope of these state laws is breaduse they can often ap
regardless of the source of payment for care, ditel precedent exists for their interpretationemforcement. These statutes typically pro
for criminal and civil penalties, as well as logdazility licensure.
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Other Fraud and Abuse Provisions

The Health Insurance Portability and Accountabilitgt of 1996 (“HIPAA”) broadened the scope of certain fraud and abuse bg
adding several criminal provisions for health cireeid offenses that apply to all health benefitgpamns. The Social Security Act also impc
criminal and civil penalties for making false claimnd statements to Medicare and Medicaid. Fadémslinclude, but are not limited to, billi
for services not rendered or for misrepresentirigadservices rendered in order to obtain highenbarsement, billing for unnecessary gc
and services and cost report fraud. Federal enfogoe officials have the ability to exclude from Meatte and Medicaid any investors, offic
and managing employees associated with busineietihat have committed health care fraud, efiéinei officer or managing employee |
no knowledge of the fraud. Criminal and civil pdies may be imposed for a number of other prohibéetivities, including failure to retu
known overpayments, certain gainsharing arrangesneiiling Medicare amounts that are substantimlgxcess of a provides’usual charge
offering remuneration to influence a Medicare ordidtaid beneficiarys selection of a health care provider, contractiity an individual o
entity known to be excluded from a federal headtreqrogram, making or accepting a payment to ie@ughysician to reduce or limit servic
and soliciting or receiving any remuneration iruratfor referring an individual for an item or see payable by a federal health care prog
Like the Antikickback Statute, these provisions are very broamler the Health Reform Law, civil penalties mayii@osed for the failure
report and return an overpayment within 60 daysleftifying the overpayment or by the date a cqoesling cost report is due, whicheve
later. To avoid liability, providers must, amonghet things, carefully and accurately code claims feimbursement, promptly rett
overpayments and accurately prepare cost reports.

Some of these provisions, including the federalil®i\onetary Penalty Law, require a lower burdenpobof than other fraud and ab
laws, including the Antkickback Statute. Civil monetary penalties that nba@yimposed under the federal Civil Monetary Pgnkaitw rang:
from $10,000 to $50,000 per act, and in some casgsresult in penalties of up to three times thaueeration offered, paid, solicited
received. In addition, a violator may be subjectetalusion from federal and state health care jmgr Federal and state governm
increasingly use the federal Civil Monetary Pendlgw, especially where they believe they cannot tnthe higher burden of prc
requirements under the Aritiekback Statute. Further, individuals can recaigeto $1,000 for providing information on Medicdraud ani
abuse that leads to the recovery of at least $18edicare funds under the Medicare Integrity Pawgr

The Federal False Claims Act and Similar State Laws

The qui tam, or whistleblower, provisions of the FCA allow yate individuals to bring actions on behalf of gwernment alleging th
the defendant has defrauded the federal governrrenther, the government may use the FCA to prdsekledicare and other governm
program fraud in areas such as coding errorsngilfor services not provided and submitting falsstaeports. The Health Reform L
expanded the scope of the FCA to cover paymentsrimection with the Exchanges created under théthHBaform Law, if those paymel
include any federal funds. When a private partpdwiaqui tamaction under the FCA, the defendant is not madeeawfthe lawsuit until t
government commences its own investigation or makestermination whether it will intervene. If afeledant is determined by a court of
to be liable under the FCA, the defendant may leired to pay three times the actual damages sastdiy the government, plus manda
civil penalties of between $5,500 and $11,000 facheseparate false claim. There are many potebsis¢és for liability under the FC
including knowingly and improperly avoiding repaym®f an overpayment received from the governmeadtthe knowing failure to report a
return an overpayment in a timely manner. Liabitiffen arises when an entity knowingly submitslaefalaim for reimbursement to the fed
government. The FCA defines the term “knowingbybadly. Though simple negligence will not giveerts liability under the FCA, submitti
a claim with reckless disregard to its truth osifgl constitutes a “knowing” submission under tl@Aand, therefore, may create liability.

The Health Reform Law provides that submission lafnts for services or items generated in violatainthe Antikickback Statut
constitutes a false or fraudulent claim under t8B&Fn some cases, whistleblowers
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and the federal government have taken the postiat,some courts have held, that providers whgedlly have violated other statutes, suc
the Stark Law, have thereby submitted false clainder the FCA. Every entity that receives at I&&smillion annually in Medicaid paymel
must have written policies for all employees, cactors or agents, providing detailed informatiomwbfalse claims, false statements
whistleblower protections under certain federaldaimcluding the FCA, and similar state laws. ladlitidn, federal law provides an incentive
states to enact false claims laws comparable t&@% A number of states in which we operate hal@pted their own false claims provisi
as well agheir own whistleblower provisions under which &pte party may file a civil lawsuit in state caw¥e have adopted and distribt
policies pertaining to the FCA and relevant states!.

HIPAA Administrative Simplification and Privacy aSeécurity Requirements

The Administrative Simplification Provisions of HNA and implementing regulations require the useuafform electronic da
transmission standards for certain health carensladind payment transactions submitted or receivectrenically. These provisions
intended to encourage electronic commerce in ttettheare industry. As required by the Health Refdraw, HHS is in the process
adopting standards for additional electronic tratisas and establishing operating rules to pronuiiéormity in the implementation of ea
standardized electronic transaction. In additiol?AA requires that each provider use a Nationavieler Identifier. CMS has also publishe
final rule requiring the use of updated standardecsets for certain diagnoses and procedures kiagw@D10 code sets. Implementing
ICD-10 code sets will require significant adminggive changes. Use of the ICD-10 code sets is redjlieginning October 1, 2014.

The privacy and security regulations promulgatedspant to HIPAA extensively regulate the use anstcldsure of individuall
identifiable health information, known as “protetteealth information,’and require covered entities, including health pland most heal
care providers, to implement administrative, phgisand technical safeguards to protect the secafisuch information. ARRA broadened
scope of the HIPAA privacy and security regulatidnsaddition, ARRA extends the application of e@mtprovisions of the security and privi
regulations to business associates (entities #radlb protected health information on behalf ofered entities) and subjects business asso
to civil and criminal penalties for violation ofdtregulations. HHS has implemented many of thesBARrovisions through a final rule tt
became effective March 26, 2013. The final rulejettis business associates and their subcontraotdirect liability under the HIPAA priva
and security regulations and revises the requirésrien agreements with business associates. Irtiadda covered entity may be subjec
penalties as a result of a business associataiaglEIPAA, if the business associate is found ¢odm agent of the covered entity. Compli:
with the final rule was required beginning Septenit 2013, except that existing business assoamieements may qualify for an exten
compliance date of September 23, 2014.

Covered entities must report breaches of unsequuadcted health information to affected individualithout unreasonable delay but
to exceed 60 days of discovery of the breach bgvared entity or its agents. Notification must adigomade to HHS and, in certain situat
involving large breaches, to the media. HHS is megito publish on its website a list of all covgtentities that report a breach involving n
than 500 individuals. In its 2013 final rule, HHSdified this breach notification requirement byatieg a presumption that all nqermittec
uses or disclosures of unsecured protected hedititmation are breaches unless the covered entibyginess associate establishes that th
a low probability the information has been compreedi Various state laws and regulations may algoine us to notify affected individuals
the event of a data breach involving individuathgmtifiable information.

Violations of the HIPAA privacy and security regtidens may result in civil and criminal penaltiesi\daARRA has strengthened
enforcement provisions of HIPAA, including requgidHS to perform compliance audits, which may resuincreased enforcement activ
For example, ARRA broadens the applicability of thieninal penalty provisions to employees of codeeatities and requires HHS to imp
penalties for violations resulting from willful nlegt. In addition, ARRA authorizes state attornggsaeral to bring civil actions seeking
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either injunction or damages in response to viotegiof HIPAA privacy and security regulations thtateaten the privacy of state reside
ARRA also significantly increases the amount of ¢hél penalties, with penalties of up to $50,00€ piolation for a maximum civil penalty
$1,500,000 in a calendar year for violations of #zene requirement. The 2013 final rule implementethy of the ARRA enforceme
requirements. In the rule, HHS removed the requemnthat HHS attempt to resolve HIPAA violationsailgh informal means, such
allowing a covered entity to implement a correctnation plan, prior to imposing penalties. InsteddS has the discretion to resolve violati
by moving directly to impose monetary penalties. &orce a HIPAA compliance plan, which we beli@oenplies with the HIPAA privac
and security regulations and under which a HIPAMplance group monitors our compliance. The HIPA#vacy regulations and secui
regulations have and will continue to impose sigaifit costs on our facilities in order to complytiwtihese standards.

There are numerous other laws and legislative egdlatory initiatives at the federal and state Ieadressing privacy and secu
concerns. Our facilities remain subject to any fatler state privacyelated laws that are more restrictive than thegoy regulations issu
under HIPAA. These laws vary and could impose &mftil penalties. For example, the Federal Trade r@igsion uses its consumer protec
authority to initiate enforcement actions in respoto data breaches.

EMTALA

All of our hospitals in the United States are subj® EMTALA. This federal law requires any hospiparticipating in the Medica
program to conduct an appropriate medical screeakamination of every individual who presents te thospitals emergency room f
treatment and, if the individual is suffering framm emergency medical condition, to either stabittze condition or make an appropr
transfer of the individual to a facility able torftle the condition. The obligation to screen arabitize emergency medical conditions e»
regardless of an individual'ability to pay for treatment. There are sevemrafiees under EMTALA if a hospital fails to screenappropriatel
stabilize or transfer an individual or if the hdspidelays appropriate treatment in order to finsjuire about the individuad’ ability to pay
Penalties for violations of EMTALA include civil nmetary penalties and exclusion from participatiothe Medicare program. In addition,
injured individual, the individual's family or a rdial facility that suffers a financial loss asigedt result of a hospita’violation of the la
can bring a civil suit against the hospital.

The government broadly interprets EMTALA to covéuations in which individuals do not actually pees to a hospita¥ emergenc
room, but present for emergency examination otrireat to the hospital’s campus, generally, or bmspitalbased clinic that treats emerge
medical conditions or are transported in a hospitahed ambulance, subject to certain exceptiondeddt one court has interpreted the
also to apply to a hospital that has been notifitd patient’s pending arrival in a ndwspital owned ambulance. EMTALA does not gene
apply to individuals admitted for inpatient sendc&he government has expressed its intent to figeds and enforce EMTALA violatiol
actively in the future. We believe our hospitalgigie in substantial compliance with EMTALA.

Corporate Practice of Medicine/Fee Splitting

Some of the states in which we operate have lawhilgiting corporations and other entities from eoyplg physicians, practicii
medicine for a profit and making certain direct andirect payments or fesplitting arrangements between health care prosidesigned 1
induce or encourage the referral of patients tother recommendation of, particular providers fordinal products and services. Poss
sanctions for violation of these restrictions imduloss of license and civil and criminal penaltibs addition, agreements between
corporation and the physician may be considered woid unenforceable. These statutes vary from ttagtate, are often vague and
seldom been interpreted by the courts or regulaigancies.

Health Care Industry Investigations

Significant media and public attention has focusgedecent years on the hospital industry. This meahid public attention, change:
government personnel and other factors have l@tcteased scrutiny of the health care industry.epkas may be disclosed in our SEC filil
we are not aware of any material investigations of
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the Company under federal or state health care @w®gulations. It is possible that governmentgities could initiate investigations
litigation in the future at facilities we operatedathat such matters could result in significamalges, as well as adverse publicity. It is
possible that our executives and managers coulthddeded in governmental investigations or litigatior named as defendants in pri
litigation.

Our substantial Medicare, Medicaid and other gowemtal billings result in heightened scrutiny ofr mperations. We continue
monitor all aspects of our business and have dpedl@a comprehensive ethics and compliance prognamig designed to meet or exc
applicable federal guidelines and industry starslamlecause the law in this area is complex and taotig evolving, governmeni
investigations or litigation may result in interfaons that are inconsistent with our or indugtrgctices.

In public statements surrounding current invesiigest, governmental authorities have taken positimmsa number of issues, includ
some for which little official interpretation prexisly has been available, that appear to be instamgiwith practices that have been com
within the industry and that previously have noémehallenged in this manner. In some instancegrgment investigations that have in
past been conducted under the civil provisionedgéfal law may now be conducted as criminal ingastns.

Both federal and state government agencies haveased their focus on and coordination of civil arithinal enforcement efforts in t
health care area. The OIG and the Department 6£8usDOJ”) have, from time to time, established national ezéarent initiatives, targetil
all hospital providers that focus on specific biffi practices or other suspected areas of abuseH&hkh Reform Law includes additio
federal funding of $350 million over 10 years tgHi health care fraud, waste and abuse, includé@gndillion in federal fiscal year 2014.
addition, governmental agencies and their agenish ss MACSs, fiscal intermediaries and carriersy mmanduct audits of our health c
operations. Private payers may conduct similar-pagment audits, and we also perform internal auatid monitoring.

In addition to national enforcement initiativesdéeal and state investigations have addressed a wadety of routine health c:
operations such as: cost reporting and billing tizas, including for Medicare outliers; financiatangements with referral sources; physi
recruitment activities; physician joint venturesdahospital charges and collection practices ftfr p&y patients. We engage in many of tl
routine health care operations and other activitie$ could be the subject of governmental invesibgns or inquiries. For example, we h
significant Medicare and Medicaid billings, numesdinancial arrangements with physicians who aferral sources to our hospitals, and |
venture arrangements involving physician invest@srtain of our individual facilities have receiveand other facilities may recei
government inquiries from, and may be subject vestigation by, federal and state agencies. Anytiaddl investigations of the Company,
executives or managers could result in signifidiatilities or penalties to us, as well as advershlicity.

Health Care Reform

The Health Reform Law changes how health care aesvare covered, delivered and reimbursed throxganeled coverage of uninsu
individuals, reduced growth in Medicare programrgpeg, reductions in Medicare and Medicaid DSH pemgts, and the establishmen
programs that tie reimbursement to quality andgragon. In addition, the law reforms certain aspeaaf health insurance, expands exis
efforts to tie Medicare and Medicaid payments tofggenance and quality, and contains provisionsndésl to strengthen fraud and at
enforcement. Most of the provisions of the HealdidRm Law that seek to decrease the number of urédsbecame effective January 1, 2014

Expanded Coverage

Based on the CB@'February 2014 projection, by 2022, the HealttoRefLaw will expand coverage to 25 million additbindividuals
This increased coverage will occur through a cormitom of public program expansion and private seleéalth insurance and other reforms.
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Medicaid Expansion

The primary public program coverage expansion isuging through changes in Medicaid, and to a legstent, expansion of t
Children’s Health Insurance Program (“CHIPThe most significant changes expand the categaifesdividuals eligible for Medicai
coverage and permit individuals with relatively liég incomes to qualify. Although the Health Refdraw requires, as of January 1, 2014
state Medicaid programs to provide, and the fedgoakrnment to subsidize, Medicaid coverage taally all adults under 65 years old w
incomes at or under 133% of the federal povertgll¢tFPL"), states may opt out of the expansion without loERigting federal Medica
funding. For states that expand Medicaid covertige Health Reform Law also requires those stateppdy a “5% income disregardd the
Medicaid eligibility standard, so that Medicaidggtiility will effectively be extended to those withcomes up to 138% of the FPL. States
choose not to implement the Medicaid expansion feiltgo funding established by the Health Reformvlta cover most of the expans
costs. A number of states, including Texas andiddothave chosen not to participate in the expamdedicaid program, but these states c
choose to implement the expansion at a later drae states that do not participate, the maximunorme level required for individuals &
families to qualify for Medicaid varies widely frorstate to state. According to the CBOFebruary 2014 projection, the new eligib
requirements will expand Medicaid and CHIP coveragean estimated 13 million persons nationwide 682

As Medicaid is a joint federal and state programe, federal government provides states with “matghiimds”in a defined percentac
known as the federal medical assistance percerftBy8AP”). Beginning in 2014, states will receive an enhane®tAP for the individual
enrolled in Medicaid pursuant to the Health Reftuamv. The FMAP percentage is as follows: 100% fdewdar years 2014 through 2016; ¢
for 2017; 94% in 2018; 93% in 2019; and 90% in 2@2d thereafter. CMS has indicated that statesathigtpartially expand their Medice
programs will not receive an enhanced FMAP.

The Health Reform Law also provides that the feldgoaernment will subsidize states that create Kaicaid plans for residents wh
incomes are greater than 133% of the FPL but dexated 200% of the FPL. Approved state plansheiltligible to receive federal fundii
The amount of that funding per individual will bgual to 95% of subsidies that would have been gexvifor that individual had he or ¢
enrolled in a health plan offered through one efftxchanges, as discussed below.

Historically, states often have attempted to rediddedicaid spending by limiting benefits and tighiten Medicaid eligibility
requirements. However, the Health Reform Law rezpiistates to at least maintain Medicaid eligibitandards established prior to
enactment of the law for children until Octobe2@19.

Private Sector Expansion

The expansion of health coverage through the mrisaictor as a result of the Health Reform Law acthrough new requireme
applicable to health insurers, employers and inidials. Health insurers must keep their annual ndiwakcosts lower than 15% of premi
revenue for the group market and lower than 20%hénsmall group and individual markets or rebatertmllees the amount spent in exce:
the percentage. In addition, health insurers atepaomitted to deny coverage to children based upgpreexisting condition and must allc
dependent care coverage for children up to 26 ya&ldrsAs of January 1, 2014, health insurers adhipited from imposing annual cover:
limits, dropping coverage, excluding persons bagsah preexisting conditions or denying coverage for anyivigihal who is willing to pa
the premiums for such coverage.

Larger employers will be subject to new requireraeartd incentives to provide health insurance benédi their full time employee
Employers with 50 or more employees that do nagrdffealth insurance will be held subject to a pgridlan employee obtains government
subsidized coverage through an Exchange. The empfmnalties will range from $2,000 to $3,000 papkyee, subject to certain threshe
and conditions. This requirement was originallyeefive January 1, 2014, but has been delayedJantilary 1, 2015. For employers with 5
99 employees, this requirement has been furthayddluntil January 1, 2016.

26



Table of Contents

The Health Reform Law uses various means to indod&viduals who do not have health insurance toaimbtoverage. Effecti
January 1, 2014, individuals are required to mari@alth insurance for a minimum defined set ofdfiégs or pay a tax penalty. The penalt
most cases is the greater of $95 or 1% of incon2®i, $325 or 2% of income in 2015, $695 or 2.5%@ome in 2016, and indexed to a «
of living adjustment in subsequent years. The h#kRevenue Service (“IRS") consultation with HHS, is responsible for enfaccthe ta:
penalty, although the Health Reform Law limits thailability of certain IRS enforcement mechanismsaddition, for individuals and famili
below 400% of the FPL, the cost of obtaining healgurance through the Exchanges will be subsidigethe federal government. Those \
lower incomes will be eligible to receive greatebsidies. It is anticipated that those at the Idviiesome levels will have the majority of th
premiums subsidized by the federal governmentyinescases in excess of 95% of the premium amount.

To facilitate the purchase of health insurance fividuals and small employers, the Health ReforawlLmandated that each s
establish or participate in an Exchange or defauét federallyeperated Exchange by January 1, 2014. Based on&3B@ates issued in M
2013, approximately 24 million individuals will ah their health insurance coverage through an &xg by 2022. This amount will inclt
individuals who were previously uninsured and imndiixals who have switched from their prior insuranogerage to a plan obtained throug!
Exchange. The Health Reform Law requires that tkehBnges be designed to make the process of ewvajuabmparing and acquiri
coverage simple for consumers. For example, eath'stExchange must maintain an internet website througich consumers may acc
health plan ratings that are assigned by the $tated on quality and price, view governmental hepfogram eligibility requirements a
calculate the actual cost of health coverage. Healturers participating in an Exchange must offeset of minimum benefits, as definec
HHS, and may offer more benefits. Health insuresstoffer at least two, and up to five, levels #ns that vary by the percentage of me«
expenses that must be paid by the enrollee. Treesds|are referred to as platinum, gold, silveonze and catastrophic plans, with gold
silver being the two mandatory levels of plans. iedevel of plan must require the enrollee to shhee following percentages of medi
expenses up to the deductible/copayment limitimiat, 10%; gold, 20%; silver, 30%; bronze, 40%; aathstrophic, 100%. Health insu
may establish varying deductible/copayment leugbsto the statutory maximum ($6,250 for 2013 an@%$6 in 2014 for an individual, subj
to increases in future years). The health insumaurst cover 100% of the amount of medical expensesc¢ess of the deductible/copayn
limit. For example, an individual making 100% to020 of the FPL will have copayments and deductilbéeiiced to about ortéird of the
amount payable by those with the same plan witbrmes at or above 400% of the FPL.

Public Program Spending

The Health Reform Law provides for Medicare, Medicand other federal health care program spendddgations between 2010 ¢
2019. In March 2010, CMS estimated Medicare feestwice reductions from 2010 to 2019 would be $BBBn and the Medicare a
Medicaid DSH reductions would be an additional $8don. In July 2012, the CBO estimated that fr@@13 to 2022, the Health Reform L
reductions would include $415 billion in Medicarefforservice market basket and productivity reimbursemeductions, the majority
which will come from hospitals. The CBO estimatelided an additional $56 billion in reductions iretlicare and Medicaid DSH funding.

Payments for Hospitals and Ambulatory Surgery Gsnte

Inpatient Market Basket and Productivity Adjustmebinder the Medicare program, hospitals receivenbersement under a PPS
general, acute care hospital inpatient servicesSGdtablishes fixed PPS payment amounts per impalischarge based on the patient’
assigned MS-DRG. These M3RG rates are updated each federal fiscal yeaghwhégins October 1, using a market basket indaixt#tke
into account inflation experienced by hospitals atfter entities outside the health care industqurchasing goods and services.

27



Table of Contents

The Health Reform Law provides for three types mrfiisal reductions in the market basket. The firgt general reduction of a specil
percentage each federal fiscal year that bega®1@ 2and extends through 2019. The remaining reshtare as follows: 2014 (0.3%); 2!
(0.2%); 2016 (0.2%); 2017 (0.75%); 2018 (0.75%}y 2019 (0.75%).

The second type of reduction to the market baskat‘productivity adjustmenthat was implemented by HHS beginning in fedesdd
year 2012. The amount of that reduction is thegateid nationwide productivity gains over the préwgd O years. To determine the project
HHS uses the BLS 10-year moving average of chamgespecified economyvide productivity. For federal fiscal year 2014, SMa
announced a negative 0.5% productivity adjustmenthe market basket. In 2010, CMS estimated thatabmbined market basket :
productivity adjustments would reduce Medicare pegta under the inpatient PPS by $112.6 billion f&0d0 to 2019.

The third type of reduction is in connection wittetvaluebased purchasing program discussed in more degbivb For each fedel
fiscal year, CMS will reduce the inpatient PPS pagtramount for all discharges by the following:5e2for 2014; 1.5% for 2015; 1.75%
2016; and 2% for 2017 and subsequent years. Forfederal fiscal year, the total amount collecterhf these reductions will be pooled
used to fund payments to hospitals that satisfyagequality metrics. While some or all of theseluetions may be recovered if a hosj
satisfies these quality metrics, the recovery artooray be delayed.

If the aggregate of the three market basket rediustilescribed above is more than the annual mbasket adjustments made to acc
for inflation, there will be a reduction in the M3RG rates paid to hospitals.

Quality-Based Payment Adjustments and Reductions for krgafervices The Health Reform Law establishes or expands
provisions to promote valugased purchasing and to link payments to qualityedficiency. First, in federal fiscal year 201318 was directe
to implement a valubased purchasing program for inpatient hospitavises. This program rewards hospitals that meetairemquality
performance standards established by HHS. The M&wdform Law provides HHS considerable discretioarahe valudsased purchasi
program. Under the valugased purchasing program for hospital inpatientises, CMS will distribute an estimated $1.1 bifliln federe
fiscal year 2014 to hospitals based on their oVpeformance on a set of quality measures tha¢ teen linked to improved clinical proces
of care and patient satisfaction. Hospitals areexstt®ased on a weighted average of patient exmeriscores using the Hospital Consu
Assessment of Healthcare Providers and Systemeysamvd certain clinical measures. In federal fisedr 2014, there are 17 measure
which hospitals will be scored. CMS scores eaclpit@shased on achievement (relative to other Hakg)iand improvement ranges (relativ
the hospitalt own past performance) for each applicable meafigeause the Health Reform Law provides that thel pvill be fully
distributed, hospitals that meet or exceed theityupérformance standards set by HHS will receiveater reimbursement under the value
based purchasing program than they would havewiber Hospitals that do not achieve the necessaalitg performance will receive reduc
Medicare inpatient hospital payments. CMS publistredvaluebased incentive payment adjustment factor for dexdpital for federal fisc
year 2014 discharges on November 14, 2!

Second, beginning in federal fiscal year 2013 aowtinuing in each federal fiscal year, inpatienyrmpants are reduced if a hosg
experiences “excess readmissions” within thed&89-period from the date of discharge for hearchit heart failure, pneumonia or ot
conditions that may be designated by CMS. Hospititls what CMS defines as “excess readmissidosthese conditions will receive redur
payments for all inpatient discharges, not justliisges relating to the conditions subject to tkeess readmission standard. The amou
which payments will be reduced if a hospital expeces excess readmissions is determined by compasisthe hospitat readmissic
performance to a risk-adjusted national averageisndbject to a cap established by CMS. Each tadspperformance is publicly reported
CMS.

Third, reimbursement will be reduced based on #ditides HAC rates. A HAC is a condition that is acquibgda patient while admitted
an inpatient in a hospital, such as a surgicalisfeetion. Beginning in federal
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fiscal year 2015, the 25% of hospitals with the storational riskadjusted HAC rates in the previous year will reeesv1% reduction in the
total inpatient operating Medicare payments. Initamlg the Health Reform Law prohibits the use efiéral funds under the Medicaid prog
to reimburse providers for medical services proditietreat HACs. CMS implemented this prohibiti@n $ervices with dates beginning Jul
2012. States may add additional provider-preveatabhditions to the list of HACs for which Medicaeimbursement will not be allowed.

Outpatient Market Basket and Productivity Adjustineklospital outpatient services paid under PPS assifled into APCs. The AF
payment rates are updated each calendar year basé@ market basket. The first two market baskenges outlined above the gener:
reduction and the productivity adjustmentapply to outpatient services as well as inpatientises, although these are applied on a cal
year basis. The percentage changes specified iHgh#th Reform Law summarized above as the gemedaiction for inpatient— e.g., 0.29
in 2015 — are the same for outpatients.

Medicare and Medicaid DSH PaymentsThe Medicare DSH program provides for additionalmpents to hospitals that tres
disproportionate share of loimeome patients. Under the Health Reform Law, beigip in federal fiscal year 2014, Medicare DSH pawix
are reduced to 25% of the amount they otherwiseldvioave been absent the law. The remaining 75%efmount that would otherwise
paid under Medicare DSH is effectively pooled, dhig pool will be reduced further each year by arfala that reflects reductions in
national level of uninsured who are under 65 yehegge. In other words, the greater the level oecage for the uninsured nationally, the n
the Medicare DSH payment pool will be reduced. Hag$pital is then paid, out of the reduced DSH paytnpool, an amount allocated be
upon its level of uncompensated care, which waghwbasis for DSH payments prior to implementatibthe Health Reform Law. In 20:
CMS issued final rules to implement these redustion

Hospitals that provide care to a disproportionatéeggh number of lonincome patients may receive Medicaid DSH payméitis. federe
government distributes federal Medicaid DSH fundlssach state based on a statutory formula. Thessthen distribute the DSH fund
among qualifying hospitals. Although federal Medickaw defines some level of hospitals that museiee Medicaid DSH funding, states h
broad discretion to define additional hospitals tdlao may qualify for Medicaid DSH payments ane #mount of such payments. The He
Reform Law, as modified by the Bipartisan Budget 8ic2013, provides for reductions to the MedicBifiH hospital program in federal fis
years 2016 through 2020 by the following amoun@t & ($1.2 billion); 2017 ($1.8 billion); 2018 ($8liwn); 2019 ($5.6 billion); and 20:
(%4 billion). The Jobs Creation Act and the Amenidaxpayer Relief Act of 2012 and the Bipartisardget Act of 2013 provide for additiot
Medicaid DSH reductions in federal fiscal years 202022 and 2023 estimated at $4.1 billion, $4libhiand $4.3 billion, respectively. CN
has issued a final rule establishing the methodofog allocating the cuts among the states basethervolume of Medicaid inpatients ¢
levels of uncompensated care in each state. Statgsly retain the ability to manage the reduceédtmlents and to allocate these cuts an
providers within the state.

ACOs. Pursuant to the Health Reform Law, HHS establisthedMSSP, which seeks to promote accountability @atdination of cal
through the creation of ACOs. The MSSP allows d¢erf@oviders and suppliers (including hospitalsygbians and other designa
professionals) to voluntarily form ACOs and worlgéther along with other ACO participants to inviesinfrastructure and redesign deliv
processes to achieve high quality and efficienivdey of services. The program is intended to poedsavings as a result of improved qu
and operational efficiency. ACOs that achieve dualerformance standards established by HHS wileligible to share in a portion of 1
amounts saved by the Medicare program. Participaats choose between two different ACO tracks, ttet 6f which allows ACOs to she
only in the savings under the MSSP. The second traguires ACOs to share in any savings and logedsr the MSSP but offers ACO
greater share of any savings realized under them3S authorized by the Health Reform Law, certaaivers are available from fraud ¢
abuse laws for ACOs. CMS has approved over 300 Ao@atrticipate in the MSSP.
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Bundled Payment Pilot ProgramsThe Health Reform Law created the Center for Madick Medicaid Innovation with responsibil
for establishing demonstration projects and othératives in order to identify, develop, test agmdcourage the adoption of new methoc
delivering and paying for health care that creaeirggs under the Medicare and Medicaid programdeniniproving quality of care. Oi
initiative announced by the Center for Medicare &ditaid Innovation is a voluntary bundled paymamitidtive involving over 40
participants that will link payments to participai providers for services provided during an epésoficare. In addition, as required by
Health Reform Law, HHS established a figear, voluntary, national pilot program on paymbaondling for Medicare services. Under
program, organizations may enter into payment gaarents that include financial and performance ai@bility for episodes of care, ¢
these models are intended to lead to higher quatioye coordinated care at a lower cost to the badiprogram. Participating providers a
to receive one payment for services provided to ibbrd patients for certain medical conditions oiseges of care. HHS has discretiol
determine how the program will function, includimpat medical conditions will be included in the gram and the amount of the paymen
each condition. The Health Reform Law also proviftgsa fiveyear bundled payment pilot program for Medicaidviemrs, but CMS has n
yet implemented this program. HHS may select ugight states to participate based on the potetati@wer costs under the Medicaid prog
while improving care. State programs may targetiQ#ar categories of beneficiaries, selected disgis or geographic regions of the state.
selected state programs will provide one paymenb&h hospital and physician services provideMealicaid patients for certain episode:
inpatient care. For both pilot programs, HHS wiltekmine the relationship between the programsrasttictions in certain existing lav
including the Civil Monetary Penalty Law, the Akdickback Statute, the Stark Law and the HIPAA peiyasecurity and transaction stanc
requirements. However, the Health Reform Law dagtsanthorize HHS to waive other laws that may imhe ability of hospitals and otf
eligible participants to participate in the pilabgrams, such as antitrust laws.

Ambulatory Surgery CentersThe Health Reform Law reduces reimbursement foEé&8irough a productivity adjustment to the me
basket similar to the productivity adjustment fopatient and outpatient hospital services. In &uitCMS has established a quality repot
program for ASCs under which ASCs that fail to neépm required quality measures will receive a 2%uction in reimbursement beginn
with the calendar year 2014 payment determination.

Medicare Managed Care (Medicare Advantage BtA”) . Under the MA program, the federal government cats$ravith private heal
plans to provide inpatient and outpatient bendfitdeneficiaries who enroll in such plans. In 20&Bproximately 14.4 million Medica
beneficiaries elected to enroll in MA plans. Effeetin 2014, the Health Reform Law requires MA @édo keep annual administrative c
lower than 15% of annual premium revenue. The Hda#form Law reduces, over a three year periodirsgain 2012, premium payments
the MA plans such that CM®1anaged care per capita premium payments are,evage;, equal to traditional Medicare. In additithre, Healtl
Reform Law implements fee payment adjustments baseskrvice benchmarks and quality ratings. Assaltef these changes, payment
MA plans are estimated to be reduced by $138 t& &lllon between 2010 and 2019. These reductiodA plan premium payments paid
the federal government may cause some plans te kaseficiary premiums or limit benefits, which turn might cause some Medic
beneficiaries to terminate their MA coverage ancbkim traditional Medicare.

Physician-Owned Hospital Limitations

Over the last decade, we have faced competitiam frospitals that have physician ownership. The tHedaeform Law prohibits new
created physiciamwned hospitals from billing for Medicare patientéerred by their physician owners. As a result, ldw effectively preven
the formation of new physiciaowned hospitals that participate in Medicare andliglsid after December 31, 2010. While the law gfatir:
existing physiciarewned hospitals, it does not allow these hospfttalacrease the percentage of physician ownersidpsagnificantly restric
their ability to expand services.
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Program Integrity and Fraud and Abuse

The Health Reform Law makes several significaninges to health care fraud and abuse laws, prowddsional enforcement tools
the government, increases cooperation between @gelog establishing mechanisms for the sharinghf@frination and enhances criminal
administrative penalties for naempliance. For example, the Health Reform Law:pfbyides $350 million in increased federal fundog!
10 years to fight health care fraud, waste and eb(®) expands the scope of the RAC program toudelMA plans and Medicai
(3) authorizes HHS, in consultation with the OIG stuspend Medicare and Medicaid payments to a geowf services or a suppligpénding
an investigation of a credible allegation of fraugdt) provides Medicare contractors with additionakibility to conduct random prepaym
reviews; and (5) tightens up the rules for retugniverpayments made by governmental health progeardsxpands FCA liability to inclu
failure to timely repay identified overpayments.

Impact of Health Reform Law on the Company

The expansion of health insurance coverage un@eH#alth Reform Law may result in an increase extmber of patients using
facilities who have either private or public progr&overage. In addition, the Health Reform Law [des for initiatives that create poss|
sources of additional revenue, such as ACOs. Howvewy positive effects of the Health Reform Lawulcbbe offset, and the Company cc
be significantly impacted, by reductions to the Made and Medicaid programs. Substantial uncegtaigmains regarding the net effect of
Health Reform Law on the Company because the résonlaf a number of material factors remains ungleeluding the following:

* how many states will ultimately implement the Meaditexpansion provisions and under what tel

» the potential for and impact of further delays incomplications related to implementation of thealtte Reform Law (for exampl
there were significant problems during the initraplementation of the Exchanges that negativelyaoted the ability of individua
to enroll in Medicaid and to purchase health insaeg;

» the possibility of enactment of additional fedesaktate health care reforms and possible chaoghe tHealth Reform Lav

e our ability to participate in health insurance @arffered through the Exchanges and the terms ofpatticipation as well :
treatment of out of network claim

« how many previously uninsured individuals will oloteoverage as a result of the Health Reform Laag€dl on the CBG@'Februar
2014 estimates, by 2022, the Health Reform Lawexfland coverage to 25 million additional indivith)a

» what percentage of the newly insured patients valcovered under the Medicaid program and whatepéage will be covered
private health insurer:

» the extent to which states will enroll new Medicpatticipants in managed care progra
» the pace at which insurance coverage expandsdinguhe pace of different types of coverage exjosm:

« the change, if any, in the volume of inpatient antpatient hospital services that are sought bymadided to previously uninsur
individuals;

» the rate paid to hospitals by private payers farlpecovered individuals and individuals with exigi coverage, including thc
covered through the Exchanges and those who meghbtered under the Medicaid progre

» the rate paid by state governments under the Migdpragram for newly covered individua

» the effect of the value-based purchasing provisiminghe Health Reform Law on our hospitatevenues and the effects of ol
quality programs
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» the percentage of individuals in the Exchanges g&lect the high deductible plans, since healthrarsuoffering those kinds
products have traditionally sought to pay loweesab hospitals

» the amount of overall revenues the Company willegate from Medicare and Medicaid business when réactions a
implemented (42% of our revenues in 2013 were fkbedicare and Medicaid

» the size of the Health Reform L’s annual productivity adjustment to the market bg:
* the amount of the Medicare DSH reductions and tloeation of the Medicaid DSH reductions to our pitels;
* how successful ACOs will be at coordinating card eeducing costs or whether they will decrease bensement

» the scope and nature of potential changes to Medicgimbursement methods, such as an emphasis raliry payments «
coordination of care prograrr

» whether the Company’'revenues from Medicaid supplemental programsl|dpgd through a federally approved waiver prog
(“Waiver Program”)will be adversely affected because there may bectéxhs in available state and local governmendiiog for
the programs; an

» the impact of efforts to repeal or revise the HedReform Law and remaining or new federal lawsutsllenging it
constitutionality.

General Economic and Demographic Factors

The health care industry is impacted by the ovadalted States economy. Budget deficits at fedestate and local government enti
have had a negative impact on spending for manitthaad human service programs, including MedicMegdicaid and similar progran
which represent significant payer sources for aspitals. The federal deficit, the growing magnéuaf Medicare expenditures and the a
of the United States population will continue taqe pressure on federal health care programs. @shsrwe face during periods of econo
weakness and high unemployment include potentialirtes in the population covered under managed agreements, increased pat
decisions to postpone or cancel elective and norgamey health care procedures, increases in thesurdd and underinsured populati
increased adoption of health plan structures thét §inancial responsibility to patients and fuethdifficulties in our collecting patie
receivables for copayment and deductible amourts. Health Reform Law seeks to decrease over timentimber of uninsured individue
but it is difficult to predict the full impact ohe Health Reform Law.

Compliance Program

We maintain a comprehensive ethics and complianogrgm that is designed to meet or exceed appédaleral guidelines and indus
standards. The program is intended to monitor aiskerawareness of various regulatory issues amomgogees and to emphasize
importance of complying with governmental laws aadulations. As part of the ethics and complian@gmam, we provide annual ethics
compliance training to our employees and encousdigemployees to report any violations to theireswsor, an ethics and compliance off
or a tollfree telephone ethics line. The Health Reform Laguires providers to implement core elements ofgliamce program criteria to
established by HHS, on a timeline to be establighe®#iHS, as a condition of enroliment in the Medécar Medicaid programs, and we r
have to modify our compliance programs to complthwlese new criteria.

Antitrust Laws

The federal government and most states have enantécdust laws that prohibit certain types of coctddeemed to be artompetitive
These laws prohibit price fixing, market allocatidnid+igging, concerted refusal to deal, market mon@ation, price discrimination, tyi
arrangements, acquisitions of competitors and other
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practices that have, or may have, an adverse afecompetition. Violations of federal or stateitmast laws can result in various sanctic
including criminal and civil penalties. Antitrushf®rcement in the health care industry is curreatlyriority of the Federal Trade Commiss
and the DOJ. We believe we are in compliance witthdederal and state laws, but courts or regujadathorities may reach a determinatio
the future that could adversely affect our operetio

Environmental Matters

We are subject to various federal, state and Istediites and ordinances regulating the dischargeatdrials into the environment. We
not believe that we will be required to expend araterial amounts in order to comply with these lawd regulations.

Insurance

As is typical in the health care industry, we arbjsct to claims and legal actions by patienthadrdinary course of business. Subje
a $5 million per occurrence seifsured retention, our facilities are insured by @0% owned insurance subsidiary for losses b@million
per occurrence. The insurance subsidiary has @ustaginsurance for professional liability risks geailly above a retention level of $15 mill
per occurrence. We also maintain professionallitghnsurance with unrelated commercial carriess Ibsses in excess of amounts insure
our insurance subsidiary.

We purchase, from unrelated insurance companiesrage for directors and officers liability and peoty loss in amounts we believe
adequate. The directors and officers liability aage includes a $5 million corporate deductibleatidition, we will continue to purche
coverage for our directors and officers on an omgdiasis. The property coverage includes varyirdudibles depending on the cause of
property damage. These deductibles range from $80Qper claim up to 5% of the affected propertyueal for certain flood and wind &
earthquake related incidents.

Employees and Medical Staffs

At December 31, 2013, we had approximately 215d¥@floyees, including approximately 53,000 game employees. Referen:
herein to “employeesfefer to employees of our affiliates. We are subjecvarious state and federal laws that regulaiges, hours, benel
and other terms and conditions relating to emplaym&t December 31, 2013, certain employees atf2B1indomestic hospitals are represe
by various labor unions. While no elections areested in 2014, it is possible additional hospitalsy unionize in the future. We consider
employee relations to be good and have not expmribrnvork stoppages that have materially, adveraffgcted our business or results
operations. Our hospitals, like most hospitals,ehaxperienced rising labor costs. In some markaisse and medical support persol
availability has become a significant operatingiésto health care providers. To address this aingdlewe have implemented several initiat
to improve retention, recruiting, compensation pangs and productivity.

Our hospitals are staffed by licensed physiciansluding both employed physicians and physician® \ahe not employees of ¢
hospitals. Some physicians provide services inhmspitals under contracts, which generally descaitberm of service, provide and estak
the duties and obligations of such physiciaesguire the maintenance of certain performanceraitand fix compensation for such servi
Any licensed physician may apply to be acceptettieomedical staff of any of our hospitals, but ltspital's medical staff and the appropr
governing board of the hospital, in accordance w#hablished credentialing criteria, must approseeptance to the staff. Members of
medical staffs of our hospitals often also servette medical staffs of other hospitals and may teate their affiliation with one of o
hospitals at any time.

We may be required to continue to enhance wagedanefits to recruit and retain nurses and otheticaésupport personnel or to t
more expensive temporary or contract personneh fesult, our labor costs
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could increase. We also depend on the availabte fjabol of semiskilled and unskilled employees in each of the r&rkn which we opera
Certain proposed changes in federal labor lawstla@dNational Labor Relations Board’s (the “NLRBf)odification of its election procedul
could increase the likelihood of employee union@atattempts. To the extent a significant portidroor employee base unionizes, our ¢
could increase materially. In addition, the statesvhich we operate could adopt mandatory ntsdfing ratios or could reduce manda
nurse-staffing ratios already in place. State-mtewlaursestaffing ratios could significantly affect laborste, and have an adverse impac
revenues if we are required to limit patient adioiss in order to meet the required ratios.

Executive Officers of the Registrant
As of January 31, 2014, our executive officers wasdollows:

Name Age Position(s,
Richard M. Brackel 61 Chairman of the Boar
R. Milton Johnsot 57  Chief Executive Officer, President and Direc
David G. Andersol 6€  Senior Vice Preside— Finance and Treasur
Victor L. Campbell 67  Senior Vice Presidel
Jana J. Davi 55  Senior Vice Presidel— Corporate Affairs
Jon M. Foste 52  Presiden— American Groug
Charles J. Hal 6C Presiden— National Groug
Samuel N. Haze 53  Presiden— Operations
A. Bruce Moore, Jr 53 Presiden— Service Line and Operations Integrat
P. Martin Paslicl 54  Senior Vice President and Chief Information Offi
Jonathan B. Perlin, M.L 52  Presiden— Clinical Services Group and Chief Medical Offic
William B. Rutherford 5C Chief Financial Officer and Executive Vice Presit
Joseph A. Sowell, 11 57  Senior Vice President and Chief Development Off
Joseph N. Steakle 58  Senior Vice Presidel— Internal Audit Service
John M. Steel 58  Senior Vice Preside— Human Resource
Donald W. Stinnet 57  Senior Vice President and Control
Juan Vallarinc 53  Senior Vice Preside— Employer and Payer Engagem
Robert A. Waterma 6C  Senior Vice President, General Counsel and ChibbL&elations Office
Alan R. Yuspel 64  Senior Vice President and Chief Ethics and Compéadfficer

Richard M. Brackerhas served as Chairman of the Board since Deceg{i3. Mr. Bracken served as Chief Executive Offitem
January 2009 through December 2013. Mr. Brackewedeas President and Chief Executive Officer franuary 2009 to December 20
Mr. Bracken was appointed Chief Operating OffiaerJuly 2001 and served as President and Chief @pgr@fficer from January 2002
January 2009. Mr. Bracken served as Presidewestern Group of the Company from August 1997 uhtly 2001. From January 199t
August 1997, Mr. Bracken served as President ofPthefic Division of the Company. Prior to 1995, .M8racken served in various hosg
Chief Executive Officer and Administrator positiongh HCA-Hospital Corporation of America.

R. Milton Johnsotas served as Chief Executive Officer and Presisiast January 1, 2014. Prior to that time, Mr.ndaim had served
President and Chief Financial Officer of the Compaimce February 2011 and was appointed as a dirgctDecember 2009. Mr. John:
served as Executive Vice President and Chief Fiah@xficer from July 2004 to February 2011 andSssior Vice President and Controlle
the Company from July 1999 until July 2004. Mr. dsbn served as Vice President and Controller o€tn@pany from November 1998 to J
1999. Prior to that time, Mr. Johnson served a®\Rcesident —Tax of the Company from April 1995 to October 1988ior to that time
Mr. Johnson served as Director of Tax for Healttirinc. — The Hospital Company from September 16@8&pril 1995.
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David G. Andersomas served as Senior Vice PresidenFiance and Treasurer of the Company since Julf.199. Anderson serve
as Vice President —Finance of the Company from September 1993 to 7899 and was appointed to the additional positibfireasurer i
November 1996. From March 1993 until September 1883 Anderson served as Vice Presid— Finance and Treasurer of Galen He
Care, Inc. From July 1988 to March 1993, Mr. Anderserved as Vice President — Finance and Treastidumana Inc.

Victor L. Campbelhas served as Senior Vice President of the Compiacg February 1994. Prior to that time, Mr. Cantipberved a
HCA-Hospital Corporation of America’s Vice Presiddor Investor, Corporate and Government Relatidtis.Campbell joined HCAHospita
Corporation of America in 1972. Mr. Campbell sereasthe board of the Nashville Health Care Coursla member of the American Hosj
Association’s President’s Forum, and serving asr@ten of the Federation of American Hospitals fribtarch 2013 to March 2014.

Jana J. Davisvas appointed Senior Vice PresidentGerporate Affairs of the Company in December 2(Hr2or to that time, she serv
as the Company’s Senior Vice PresidentGemmunications from February 2011 to December 2042 Vice President of Communicati
from November 1997 to February 2011. Ms. DavisgdiiHCA in 1997 from BursoMarsteller, where she was a Managing Director a&mdes
as Corporate Practice Chair for Latin American apens. Ms. Davis also held a number of Public iffgositions in the George H.W. Bl
and Reagan Administrations. Ms. Davis is an attpraned serves as chair of the Public Relations Cdtaenfor the Federation of Americ
Hospitals.

Jon M. Fostemwas appointed President — American Group in Jan@afB. Prior to that, Mr. Foster served as PresiderSouthwes
Group from February 2011 to January 2013 and assibiv President for the Central and West Texas diowi from January 2006
February 2011. Mr. Foster joined HCA in March 208kl President and CEO of St. DagidiealthCare in Austin, Texas and served in
position until February 2011. Prior to joining tBempany, Mr. Foster served in various executiveaciies within the Baptist Health Syste
Knoxville, Tennessee and The Methodist Hospitat&ysin Houston, Texas.

Charles J. Hallwas appointed President — National Group in Felyr@@d.1. Prior to that, Mr. Hall served as PresidenEastern Grou
from October 2006 to February 2011. Mr. Hall haevmusly served the Company as Presideritlerth Florida Division from April 2003 un
October 2006, as President of the East Floridasitimi from January 1999 until April 2003, as a MarReesident in the East Florida Divis
from January 1998 until December 1998, as Presiofetite South Florida Division from February 199&iuDecember 1997, and as Presit
of the Southwest Florida Division from October 198#il February 1996, and in various other capesifince 1987.

Samuel N. Hazewas appointed President — Operations of the Compamebruary 2011. Mr. Hazen served as PresideMWester!
Group from July 2001 to February 2011 and as Chiencial Officer —Western Group of the Company from August 1995 tg 2001
Mr. Hazen served as Chief Financial OfficerNerth Texas Division of the Company from Februag94 to July 1995. Prior to that tin
Mr. Hazen served in various hospital and regiortaeéCFinancial Officer positions with Humana IncidaGalen Health Care, Inc.

A. Bruce Moore, Jrwas appointed President Service Line and Operations Integration in Febri20¢l. Prior to that, Mr. Moore h
served as President -Outpatient Services Group since January 2006. Mworgl served as Senior Vice President and as Chpefafing
Officer — Outpatient Services Group from July 2G04January 2006 and as Senior Vice Presider®@perations Administration from Ju
1999 until July 2004. Mr. Moore served as Vice Riest —Operations Administration of the Company from Segier 1997 to July 1999,
Vice President — Benefits from October 1996 to 8efiter 1997, and as Vice PresidentGempensation from March 1995 until Octc
1996.

P. Martin Paslickwas appointed Senior Vice President and Chief m&dion Officer of the Company in June 2012. Proothat time, h
served as Vice President and Chief Operating Qffi€énformation
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Technology & Services from March 2010 to May 201l &/ice President —nformation Technology & Services Field Operatidnam
September 2006 to February 2010. From January 1®%Beptember 2006, he served in various Vice Peasidoles in the Compary’
Information Technology & Services department. Maskk joined the Company in 1985.

Dr. Jonathan B. Perlirwas appointed President €linical Services Group and Chief Medical OfficarNovember 2007. Dr. Perlin h
served as Chief Medical Officer and Senior VicesRient —Quality of the Company from August 2006 to Novem®@®d7. Prior to joining tf
Company, Dr. Perlin served as Under Secretary fealtH in the U.S. Department of Veterans Affairscei April 2004. Dr. Perlin joined t
Veterans Health Administration in November 1999 mehiee served in various capacities, including agubeUnder Secretary for Health fri
July 2002 to April 2004, and as Chief Quality aratfBrmance Officer from November 1999 to Septenti}fl2. He also is Chairmaaiect fo
the American Hospital Association.

William B. Rutherfordhas served as the CompamnyChief Financial Officer and Executive Vice Presit since January 20:
Mr. Rutherford previously served as Chief Opera@igicer of the Companyg Clinical and Physician Services Group since Jan2@11 an
Chief Financial Officer of the ComparsyOutpatient Services Group from November 2008twdry 2011. Prior to that time, Mr. Ruther
was employed by Summit Consulting Group of Tennedsamn July 2007 to November 2008 and was Chiefr@tpey Officer of Psychiatr
Solutions, Inc. from March 2006 to June 2007. Mutherford also previously served in various possigvith the Company from 1986 to 20
including Chief Financial Officer of what was théime Companys Eastern Group, Director of Internal Audit and daior of Operatior
Support.

Joseph A. Sowell, Ilvas appointed as Senior Vice President and ChigeEldpment Officer of the Company in December 200®ir
1987 to 1996 and again from 1999 to 2009, Mr. Sbwas a partner at the law firm of Waller Lansdeortoh & Davis where he specializec
the areas of health care law, mergers and acquisitjoint ventures, private equity financing, taw and general corporate law. He also c
managed the firng corporate and commercial transactions practicenF.996 to 1999, Mr. Sowell served as the heatkwélopment, and lal
as the Chief Operating Officer of Arcon Healthcare.

Joseph N. Steakldyas served as Senior Vice Presideninternal Audit Services of the Company since JW94. Mr. Steakley served
Vice President —Internal Audit Services from November 1997 to JUB99. From October 1989 until October 1997, Mra&key was
partner with Ernst & Young LLP.

John M. Steelbas served as Senior Vice PresidenHuman Resources of the Company since November 20035teele served as Vi
President —Compensation and Recruitment of the Company fromeNtber 1997 to October 2003. From March 1995 todidwer 199°
Mr. Steele served as Assistant Vice President —uRetent.

Donald W. Stinnethas served as Senior Vice President and Contrsitere December 2008. Mr. Stinnett served as Chigdirfeia
Officer — Eastern Group from October 2005 to December 2088Cimef Financial Officer of the Far West Divisitiom July 1999 to Octob
2005. Mr. Stinnett served as Chief Financial Offiaad Vice President of Finance of Franciscan He&itstem of the Ohio Valley from 1¢
until 1999, and served in various capacities withn€iscan Health System of Cincinnati and ProvideHospital in Cincinnati prior to tF
time.

Juan Vallarinowas appointed Senior Vice President — Employer Bager Engagement (former Senior Vice PresidenStrategis
Pricing and Analytics) in February 2011. Prior batt time, Mr. Vallarino served as Vice PresidentStrategic Pricing and Analytics sir
October 2006. Prior to that, Mr. Vallarino servesd\ace President of Managed Care for the Westeou@of the Company from January 1
to October 2006.

Robert A. Watermahas served as Senior Vice President and Generalsgbof the Company since November 1997 and Chadfl
Relations Officer since March 2009. Mr. Watermarved as a partner in the law firm of Latham & Watkirom September 1993 to Octc
1997; he was Chair of the firm’s health care grdupgng 1997.
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Alan R. Yuspelhas served as Senior Vice President and Chief €#dmcd Compliance Officer of the Company since M&972 Fron
October 1997 to May 2007, Mr. Yuspeh served asdsédrice President —Ethics, Compliance and Corporate Responsibilitghef Compan:
From September 1991 until October 1997, Mr. Yuspls a partner with the law firm of Howrey & Simofss a part of his law practic
Mr. Yuspeh served from 1987 to 1997 as Coordinafdine Defense Industry Initiative on Business &ttand Conduct.

Item 1A. Risk Factors

If any of the events discussed in the followind figctors were to occur, our business, financiatpm, results of operations, cash flc
or prospects could be materially, adversely affibcfedditional risks and uncertainties not presekiipwn, or currently deemed immater
may also constrain our business and operations.

Our substantial leverage could adversely affect ability to raise additional capital to fund our emtions, limit our ability to react !
changes in the economy or our industry, expose ugérest rate risk to the extent of our varialkd¢ée debt and prevent us from meeting
obligations.

We are highly leveraged. As of December 31, 2018, total indebtedness was $28.376 billion. As oft®uber 31, 2013, we h
availability of $1.942 hillion under our senior seed revolving credit facility and $60 million undeur assebased revolving credit facilit
after giving effect to letters of credit and boriog base limitations. Our high degree of leverag@ld have important consequences, including

e increasing our vulnerability to downturns or adeethanges in general economic, industry or conipetionditions and adverse
changes in government regulatio

e requiring a substantial portion of cash flow fropecations to be dedicated to the payment of prai@pd interest on our
indebtedness, therefore reducing our ability toausecash flow to fund our operations, capital expiires and future business
opportunities

e exposing us to the risk of increased interest rasesertain of our unhedged borrowings are at blrigates of interes
« limiting our ability to make strategic acquisitiooscausing us to make nonstrategic divestitt

« limiting our ability to obtain additional financinfgr working capital, capital expenditures, prodacservice line development, debt
service requirements, acquisitions and generalocate or other purposes; a

« limiting our ability to adjust to changing marketralitions and placing us at a competitive disacagmicompared to our competil
who are less highly leverage

We and our subsidiaries have the ability to inaddional indebtedness in the future, subject ® fstrictions contained in our sel
secured credit facilities and the indentures gawngriour outstanding notes. If new indebtednessided to our current debt levels, the rel
risks that we now face could intensify.

We may not be able to generate sufficient casteteice all of our indebtedness and may not be aéblesfinance our indebtedness
favorable terms. If we are unable to do so, we imayorced to take other actions to satisfy our gdions under our indebtedness, wi
may not be successful.

Our ability to make scheduled payments on or ténagice our debt obligations depends on our findnmbadition and operatit
performance, which are subject to prevailing ecosand competitive conditions and to certain finahdusiness and other factors beyonc
control. We cannot assure you we will maintain eeleof cash flows from operating activities suféiot to permit us to pay the princig
premium, if any, and interest on our indebtedness.
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In addition, we conduct our operations through eubsidiaries. Accordingly, repayment of our indebtess is dependent on
generation of cash flow by our subsidiaries andr thleility to make such cash available to us byid#nd, debt repayment or otherwise.
subsidiaries may not be able to, or may not be panto, make distributions to enable us to masgnpents in respect of our indebtedn
Each subsidiary is a distinct legal entity, andjemcertain circumstances, legal and contractigticions may limit our ability to obtain ce
from our subsidiaries. We may find it necessanprdent to refinance our outstanding indebtedna#s langermaturity debt at a high
interest rate. Our ability to refinance our indelstess on favorable terms, or at all, is directlieced by the current global economic
financial conditions. In addition, our ability tadur secured indebtedness (which would generakplenus to achieve better pricing than
incurrence of unsecured indebtedness) dependstimpahe value of our assets, which depends,rim @n the strength of our cash flows
results of operations, and on economic and makadiions and other factors.

If our cash flows and capital resources are insigffit to fund our debt service obligations or we anable to refinance our indebtedn
we may be forced to reduce or delay investments @apital expenditures, or to sell assets, seektiaddl capital or restructure c
indebtedness. These alternative measures may reidoessful and may not permit us to meet our sdeddebt service obligations. If
operating results and available cash are insuffidie meet our debt service obligations, we coaltbfsubstantial liquidity problems and m
be required to dispose of material assets or dpasato meet our debt service and other obligatitvis may not be able to consummate t
dispositions, or the proceeds from the dispositioay not be adequate to meet any debt serviceatioits then due.

Our debt agreements contain restrictions that limit flexibility in operating our business.
Our senior secured credit facilities and the inderg governing our outstanding notes contain varmavenants that limit our ability
engage in specified types of transactions. Thegeramts limit our and certain of our subsidiar@slity to, among other things:
e incur additional indebtedness or issue certaingprefl share:
e pay dividends on, repurchase or make distributiomespect of our capital stock or make other ietsl payments
* make certain investment
» sell or transfer assel
» create liens
» consolidate, merge, sell or otherwise disposelafradubstantially all of our assets; &
* enter into certain transactions with our affilia
Under our asset-based revolving credit facility ewl{and for as long as) the combined availabilitger our assdtased revolving crec
facility and our senior secured revolving creditifigy is less than a specified amount for a cergaériod of time or, if a payment or bankrug
event of default has occurred and is continuingdfudeposited into any of our depository accourilisbe transferred on a daily basis int

blocked account with the administrative agent gouliad to prepay loans under the ads@ted revolving credit facility and to cash collalize
letters of credit issued thereunder.

Under our senior secured credit facilities, we @guired to satisfy and maintain specified finahc#ios. Our ability to meet tho
financial ratios can be affected by events beyamdcontrol, and there can be no assurance we wiilticue to meet those ratios. A breac
any of these covenants could result in a defauleutoth the cash flow credit facility and the &dmesed revolving credit facility. Upon 1
occurrence of an event of default under the sesgoured credit facilities, the lenders thereundeiticcelect to declare all amounts outstan
under the senior secured credit facilities to beédiately due and payable and terminate
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all commitments to extend further credit. If we wemable to repay those amounts, the lenders dhdesenior secured credit facilities cc
proceed against the collateral granted to thene¢are such indebtedness. We have pledged a satifiortion of our assets under our se
secured credit facilities and that collateral isoapledged as collateral under our first lien notieany of the lenders under the senior sec
credit facilities accelerate the repayment of baerngs, there can be no assurance there will bécsrff assets to repay the senior secured 1
facilities, the first lien notes and our other ibtiEdness.

Our hospitals face competition for patients froesthospitals and health care providers.

The health care business is highly competitive, @rdpetition among hospitals and other health peveiders for patients has intensif
in recent years. Generally, other hospitals in [teal communities we serve provide services simitathose offered by our hospitals.
addition, CMS publicizes on its Hospital Comparedsite performance data related to quality measamdsdata on patient satisfaction sun
hospitals submit in connection with their Medicaegmbursement. Federal law provides for the futexpansion of the number of qua
measures that must be reported. Additional qualiasures and future trends toward clinical trarspgar may have an unanticipated impac
our competitive position and patient volumes. Fertlthe Health Reform Law requires every hospaatdtablish and update annually a pt
listing of the hospitab standard charges for items and services. If &muohospitals achieve poor results (or resultt Hre lower than o
competitors) on these quality measures or on pasitisfaction surveys or if our standard chargeshégher than our competitors, our pat
volumes could decline.

In addition, the number of freestanding speciatiggitals, surgery centers, emergency departmengsnticare centers and diagnostic
imaging centers in the geographic areas in whicloperate has increased significantly. As a resudtst of our hospitals operate in a hig
competitive environment. Some of the facilitiesttbeampete with our hospitals are physic@mmned or are owned by governmental agenci
not-forprofit corporations supported by endowments, chblét contributions and/or tax revenues and camdi@eacapital expenditures ¢
operations on a tagxempt basis. Our hospitals face competition fromgetitors that are implementing physician alignhetrategies, such
employing physicians, acquiring physician practiceups and participating in ACOs or other clinicdégration models. Our hospitals comj
with specialty hospitals and with both our own amaffiliated freestanding surgery centers for masgkare in certain high margin services
for quality physicians and personnel. If ambulatsrgery centers are better able to compete inahisronment than our hospitals,
hospitals may experience a decline in patient veluamd we may experience a decrease in margin,ittlemse patients use our ambulai
surgery centers. In states that do not require Bl GOother type of approval for the purchase, aoesion or expansion of health care facili
or services, competition in the form of new sersjdacilities and capital spending is more previalEarther, if our competitors are better :
to attract patients, make capital expenditures mathtain modern and technologically upgraded féediand equipment, recruit physicie
expand services or obtain favorable managed cam&ramts at their facilities than our hospitals ardbulatory surgery centers, we r
experience an overall decline in patient volumes Bem 1, “Business — Competition.”

The growth of uninsured and patient due accountsadeterioration in the collectability of thesecacints could adversely affect our res
of operations.

The primary collection risks of our accounts reebie relate to the uninsured patient accounts atidri accounts for which the prim.
insurance carrier has paid the amounts coveredéyapplicable agreement, but patient responsitglityounts (exclusions, deductibles
copayments) remain outstanding. The provision fouldful accounts relates primarily to amounts diueatly from patients. Althouc
Medicare reimburses hospitals for a portion of Mad® bad debts, the Jobs Creation Act reducedethbursement level from 70% of eligi
bad debts to 65% beginning in federal fiscal yexr32

The amount of the provision for doubtful accourdsbased upon management’s assessment of histanitatoffs and expected r
collections, business and economic conditionsgdsén federal and state
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governmental and private employer health care @meerthe rate of growth in uninsured patient adomssand other collection indicators.
December 31, 2013, our allowance for doubtful aot®uepresented approximately 93% of the $5.92ibibipatient due accounts receive
balance. The sum of the provision for doubtful asts, uninsured discounts and charity care incteésen $11.214 billion for 2011

$13.841 billion for 2012 and to $15.565 billion 2013.

Any increase in the amount or deterioration in¢hBectability of uninsured accounts receivablel adversely affect our cash flows ¢
results of operations. Our facilities may experegegeowth in bad debts, uninsured discounts andtghzare as a result of a number of faci
including conditions impacting the overall econoand continued high unemployment. The Health Refbaw seeks to decrease, over ti
the number of uninsured individuals through refarm®st of which became effective January 1, 2014, itis difficult to predict the fu
impact of the Health Reform Law. For example, a hamof states have opted out of the Medicaid expanghese states could choos
implement the expansion at a later date, and itnslear how many states will ultimately declineitoplement the Medicaid expans
provisions of the law. Further, the President helayked until January 1, 2015, implementation ofah@ployer mandate, which requires fii
with 50 or more fulltime employees to offer health insurance or pagdirFor employers with 50 to 99 employees, thisdatnhas bet
further delayed until January 1, 2016. Even aftdrimplementation of the Health Reform Law, we nantinue to experience bad debts
have to provide uninsured discounts and charitg éar individuals residing in states that choosetaamplement the Medicaid expansion,
undocumented aliens who are not permitted to eimadin Exchange or government health care progeamsfor certain others who may
have insurance coverage. Further, implementatiathefHealth Reform Law could result in some pasigetminating their current insurai
plans in favor of lower cost Medicaid plans or etlmsurance coverage with lower reimbursement ewle may also be adversely affecte
the growth in patient responsibility accounts assult of increases in the adoption of plan stmestpincluding health savings accounts, na
networks and tiered networks, which shift greagsiponsibility for care to individuals through gexa¢xclusions and copayment and deduc
amounts.

Changes in government health care programs mayradiyeaffect our revenues.

A significant portion of our patient volume is dexdl from government health care programs, prinkipiledicare and Medicai
Specifically, we derived 42% of our revenues frdma Medicare and Medicaid programs in 2013. Chailggsvernment health care progre
may reduce the reimbursement we receive and caiersely affect our business and results of opmrati

In recent years, legislative and regulatory charige® resulted in limitations on and, in some casahuctions in levels of payments
health care providers for certain services undemedicare program. The Budget Control Act of 20the “BCA”) provides for new spendi
on program integrity initiatives intended to redutaud and abuse under the Medicare program. ThA Bfguires automatic spend
reductions of $1.2 trillion for federal fiscal ysa2013 through 2021, minus any deficit reductiomscged by Congress and debt service ¢
However, the percentage reduction for Medicare matybe more than 2% for a fiscal year, with a umifgercentage reduction across
Medicare programs. The BCA spending reductions hegaMarch 1, 2013, with CMS imposing a 2% reduttim Medicare claims beginni
on April 1, 2013. These reductions have been es@rgy Congress through 2024. We are unable to girediat other deficit reductic
initiatives may be proposed by Congress or whe@lwergress will attempt to suspend or restructureatltematic budget cuts. These reduct
are in addition to reductions mandated by the HeRkform Law, which provides for material reductidn the growth of Medicare progr:
spending, including reductions in Medicare markasket updates and Medicare DSH funding. Furthem ftime to time, CMS revises |
reimbursement systems used to reimburse healthptawiders, including changes to the NMRG system and other payment systems, v
may result in reduced Medicare payments. For exan@VS has established what is referred to astthe fidnight rule,"which provides th:
Medicare beneficiaries are only to be admittedhastients when there is a reasonable expectatairthth hospital care is medically neces
and will be required across two midnights
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absent unusual circumstances. Compliance withulehecame required for admissions beginning Octbp2013 and will become subjec
RAC audits beginning October 1, 2014.

Because most states must operate with balancecketsudgd because the Medicaid program is oftent@’stargest program, some st:
have enacted or may consider enacting legislatisigded to reduce their Medicaid expenditures.Heurtmany states have also adopted, ¢
considering, legislation designed to reduce coweragroll Medicaid recipients in managed care @ogr and/or impose additional taxes
hospitals to help finance or expand the stawsdicaid systems. The economic downturn increalsedtdgetary pressures on many states
these budgetary pressures have resulted, and likajycontinue to result, in decreased spendindeoreased spending growth, for Medir
programs and the ChildrenHealth Insurance Program in many states. Sortesdteat provide Medicaid supplemental paymentseasiewing
these programs or have filed waiver requests wt8Qo replace these programs, which could resuliédlicaid supplemental payments be
reduced or eliminated. CMS approved a fiigar Medicaid waiver in December 2011 that allovexas to continue receiving suppleme
Medicaid reimbursement while expanding its Medicaidnaged care program. However, we cannot predisther the Texas prive
supplemental Medicaid Waiver Program will contimreguarantee that revenues recognized from the@mogvill not decrease.

The Health Reform Law made changes to the Medipeadram and will likely cause additional changeshie future. For example, t
Health Reform Law provides for material reductiomdedicaid DSH funding. The Health Reform Law willsult in increased state legisla
and regulatory changes in order for states to cpmpih new federal mandates, such as the requiretoegstablish or participate in Exchan
and to participate in grants and other incentivpaofunities. A number of states have opted outhef Medicaid expansion provisions of
Health Reform Law, but these states could choosenptement the expansion at a later date. It idaarchow many states will ultimatt
decline to implement the Medicaid expansion prawisiof the law.

In some cases, commercial thjpdsty payers rely on all or portions of Medicargpant systems to determine payment rates. Chan
government health care programs that reduce pagmerter these programs may negatively impact patgrfemm commercial thirgharty
payers.

Current or future health care reform and deficduetion efforts, changes in laws or regulationsarding government health c
programs, other changes in the administration @egunent health care programs and changes to cariahtirdparty payers in response
health care reform and other changes to governimeaith care programs could have a material, adwedffeet on our financial position a
results of operations.

We are unable to predict the impact of the HeakfoRn Law, which represents a significant changth&ohealth care industry.

The Health Reform Law changes how health care ces\are covered, delivered, and reimbursed threyghnded coverage of uninsu
individuals, reduced growth in Medicare programngfieg, reductions in Medicare and Medicaid DSH payta and the establishment
expansion of programs that tie reimbursement tditgjuiend integration. In addition, the law reformmartain aspects of health insurance, con
provisions intended to strengthen fraud and abu$ar@ement and establishes ACOs and bundled paypilettprograms. The expansion
health insurance coverage under the Health Refaw ihay result in an increase in the number of pttiasing our facilities who have eit
private or public program coverage, and our fae#itmay benefit from Health Reform Law initiativibst create possible sources of additi
revenue. However, any positive effects of the He&teform Law could be offset and the Company cdugdsignificantly impacted |
reductions to the Medicare and Medicaid progranubsgntial uncertainty remains regarding the nigicefof the Health Reform Law on 1
Company because the resolution of a number of imbafactors remains unclear, including the follogin

* how many states will ultimately implement the Meditexpansion provisions and under what tel

» the potential for and impact of further delays incomplications related to implementation of theakte Reform Law (for exampl
there were significant problems during the inittaplementation o
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the Exchanges that negatively impacted the algfitpdividuals to enroll in Medicaid and to purckdsealth insurance
» the possibility of enactment of additional fedesaktate health care reforms and possible chaoghe tHealth Reform Lav

» our ability to participate in health insurance gaoffered through the Exchanges and the terms ofpatticipation as well i
treatment of out of network claim

* how many previously uninsured individuals will olotaoverage as a result of the Health Reform Laag€ll on the CB@'Februar
2014 estimates, by 2022, the Health Reform Lawevfland coverage to 25 million additional indivith)a

» what percentage of the newly insured patients élicovered under the Medicaid program and whatepésge will be covered
private health insurer:

» the extent to which states will enroll new Medicpatticipants in managed care progra
» the pace at which insurance coverage expandsdinguhe pace of different types of coverage exjoen:

« the change, if any, in the volume of inpatient antpatient hospital services that are sought bypadided to previously uninsur
individuals;

» the rate paid to hospitals by private payers farlpecovered individuals and individuals with exigdi coverage including thc
covered through the Exchanges, and those who rheghbvered under the Medicaid progr:

» the rate paid by state governments under the Migdgragram for newly covered individua

» the effect of the value-based purchasing provisiainthe Health Reform Law on our hospitatevenues and the effects of of
quality programs

» the percentage of individuals in the Exchanges s#lect the high deductible plans, since healthrarsuoffering those kinds
products have traditionally sought to pay loweesab hospitals

« the amount of overall revenues the Company willegate from Medicare and Medicaid business when rétrictions ai
implemented (42% of our revenues in 2013 were fibedicare and Medicaid

» the size of the Health Reform L’s annual productivity adjustment to the market bg:
e the amount of the Medicare DSH reductions and tbeation of the Medicaid DSH reductions to our pitals;
» how successful ACOs will be at coordinating caré educing costs or whether they will decrease beisement

» the scope and nature of potential changes to Meglic@mbursement methods, such as an emphasis rafliimy payments «
coordination of care progran

» whether the Company’'revenues from Medicaid supplemental programsldped through a federally approved waiver prog
(“Waiver Program”)will be adversely affected because there may bectaths in available state and local governmentliiug for
the programs; an

« the impact of efforts to repeal or revise the HedReform Law and remaining or new federal lawsutsllenging it
constitutionality.

If we are unable to retain and negotiate favoratdatracts with nongovernment payers, including ngamabcare plans, our revenues ma
reduced.

Our ability to obtain favorable contracts with norgrnment payers, including HMOs, PPOs and otheraged care plans significar
affects the revenues and operating results ofamilitfes. Revenues derived
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from these entities and other insurers (domestlg)caccounted for 54.6%, 54.5% and 52.9% of ourenexes for 2013, 2012 and 2C
respectively. Nongovernment payers, including madagare payers, continue to demand discounted tfeetiges, and the trend tow.
consolidation among nongovernment payers tendediease their bargaining power over fee structukgsvarious provisions of the Hee
Reform Law are implemented, including the Exchangemgovernment payers increasingly may demandcestdees and utilize pl
structures such as narrow networks and tiered mksainat limit beneficiary provider choices or inggosignificantly higher cost shar
obligations when care is obtained from providers idisfavored tier. Other health care providers ingyact our ability to enter into manag
care contracts or negotiate increases in our raiseidoent and other favorable terms and conditioosekample, some of our competitors 1
negotiate exclusivity provisions with managed galsns or otherwise restrict the ability of managade companies to contract with us.
future success will depend, in part, on our abiiityetain and renew our managed care contracteaied into new managed care contract
terms favorable to us. It is not clear what impéfcany, the increased obligations on managed pagers and other payers imposed by
Health Reform Law will have on our ability to ne@é reimbursement increases and participate im péaworks on favorable terms. If we
unable to retain and negotiate favorable contradts managed care plans or experience reductiopayment increases or amounts rece
from nongovernment payers, our revenues may beeeldu

Our performance depends on our ability to recruitiaetain quality physicians.

The success of our hospitals depends in part omtingber and quality of the physicians on the meditaffs of our hospitals, tl
admitting and utilization practices of those phigis, maintaining good relations with those physisi and controlling costs related to
employment of physicians. Although we employ sorhgsitians, physicians are often not employees eftthspitals at which they pract
and, in many of the markets we serve, most physscieve admitting privileges at other hospitaladdition to our hospitals. Such physici
may terminate their affiliation with our hospitalsany time. If we are unable to provide adequappsrt personnel or technologically advar
equipment and hospital facilities that meet thedseaf those physicians and their patients, they beagiscouraged from referring patient
our facilities, admissions may decrease and ourabpg performance may decline.

Our hospitals face competition for staffing, whinhy increase labor costs and reduce profitability.

Our operations are dependent on the efforts, msildnd experience of our management and medipglostupersonnel, such as nur
pharmacists and lab technicians, as well as ousiplayns. We compete with other health care prosiderecruiting and retaining qualifi
management and support personnel responsibledatdltly operations of each of our hospitals, intigchurses and other nonphysician he
care professionals. In some markets, the avaitahili nurses and other medical support personngltde®n a significant operating issu
health care providers. We may be required to cartito enhance wages and benefits to recruit améhratirses and other medical sup
personnel or to hire more expensive temporary otraot personnel. As a result, our labor costsccdrease. We also depend on the avai
labor pool of semskilled and unskilled employees in each of the ratrkn which we operate. Certain proposed changésdieral labor law
and the NLRBS modification of its election procedures couldréase the likelihood of employee unionization afismTo the extent
significant portion of our employee base unioniziésis possible our labor costs could increase nahg. When negotiating collecti
bargaining agreements with unions, whether suckesments are renewals or first contracts, therédspbssibility that strikes could oc
during the negotiation process, and our continysegtation during any strikes could increase ourdauwsts. In addition, the states in which
operate could adopt mandatory nurse-staffing ragiosould reduce mandatory nurse staffing ratiosaaly in place. State-mandated nurse
staffing ratios could significantly affect laborste and have an adverse impact on revenues if veeguired to limit admissions in orde
meet the required ratios. If our labor costs insegeave may not be able to raise rates to offsedetliecreased costs. Because a signif
percentage of our revenues consists of fixed, gaise payments, our ability to pass along incréddabor costs is constrained. Our failur
recruit and retain qualified management, nursesaahdr medical support personnel, or to controbtatosts, could have a material, adv
effect on our results of operations.
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If we fail to comply with extensive laws and goweent regulations, we could suffer penalties or éguired to make significant change
our operations.

The health care industry is required to comply weixttensive and complex laws and regulations afetieral, state and local governn
levels relating to, among other things:
» billing and coding for services and properly hangloverpayment:

» classification of level of care provided, includippper classification of inpatient admissions,eslsation services and outpatient
care;

« relationships with physicians and other referrairses and referral recipien
e necessity and adequacy of medical ¢

» quality of medical equipment and servic

e qualifications of medical and support person

« confidentiality, maintenance, data breach, iderligft and security issues associated with heealdited and personal information
and medical record

e screening, stabilization and transfer of individuaho have emergency medical conditic
* licensure and certificatiol

* hospital rate or budget revie

» preparing and filing of cost repor

» operating policies and procedur

» activities regarding competitors; a

» addition of facilities and service

Among these laws are the federal Akittkback Statute, the federal Stark Law, the felde@A and similar state laws. We have a vai
of financial relationships with physicians and athevho either refer or influence the referral ofigats to our hospitals, other health «
facilities and employed physicians or who are thapients of referrals, and these laws govern thekionships. The OIG has enacted
harbor regulations that outline practices deemetkpted from prosecution under the Akittkback Statute. While we endeavor to comply
the applicable safe harbors, certain of our curegrdangements, includingint ventures and financial relationships with pityans and oth
referral sources and persons and entities to whiehefer patients, do not qualify for safe harbatgction. Failure to qualify for a safe har
does not mean the arrangement necessarily vidla¢eantikickback Statute but may subject the arrangemegtdater scrutiny. However,
cannot offer assurance that practices outsidesaffe harbor will not be found to violate the Akitkback Statute. Allegations of violations
the Antikickback Statute may be brought under the fedenal ®lonetary Penalty Law, which requires a lowarrtten of proof than oth
fraud and abuse laws, including the Anti-kickbatit&te.

Our financial relationships with referring physiegaand their immediate family members must compth the Stark Law by meeting
exception. We attempt to structure our relationsh@pmeet an exception to the Stark Law, but tigeletions implementing the exceptions
detailed and complex, and we cannot provide assaréimat every relationship complies fully with t8&ark Law. Unlike the Antkickback
Statute, failure to meet an exception under thek®taw results in a violation of the Stark Law, aviésuch violation is technical in nature.

Additionally, if we violate the Antkickback Statute or Stark Law, or if we impropebiit for our services, we may be found to violdte
FCA, either under a suit brought by the governnoerty a private person undeigai tam, or “whistleblower,” suit. See Item 1, “Business
Regulation and Other Factors.”
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We also operate health care facilities in the WhiKéngdom and have operations and commercial oeiatiips with companies in otl
foreign jurisdictions and, as a result, are subjeatertain U.S. and foreign laws applicable toilesses generally, including actsruptior
laws. The Foreign Corrupt Practices Act regulateS.ompanies in their dealings with foreign ofilsi prohibiting bribes and simi
practices, and requires that they maintain rectidsfairly and accurately reflect transactions apg@ropriate internal accounting controls
addition, the United Kingdom Bribery Act has wideigdiction over certain activities that affect tiaited Kingdom.

If we fail to comply with the Antkickback Statute, the Stark Law, the FCA or othppliable laws and regulations, we coulc
subjected to liabilities, including civil penalti€¢gcluding the loss of our licenses to operate onenore facilities), exclusion of one or m
facilities from participation in the Medicare, Medid and other federal and state health care pmgyend, for violations of certain laws
regulations, criminal penalties.

We do not always have the benefit of significamgfutatory or judicial interpretation of these lawsdaegulations. In the future, differ
interpretations or enforcement of, or amendmenthese laws and regulations could subject our ntiroe past practices to allegations
impropriety or illegality or could require us to keachanges in our facilities, equipment, persorselyices, capital expenditure programs
operating expenses. A determination that we havkted these laws, or the public announcementwieaare being investigated for poss
violations of these laws, could have a materialjeaske effect on our business, financial conditimsults of operations or prospects, anc
business reputation could suffer significantly.dddition, other legislation or regulations at tleeldral or state level may be adopted
adversely affect our business.

We have been and could become the subject of goeetal investigations, claims and litigation.

Health care companies are subject to numeroustigaéisns by various governmental agencies. Fuyrthieder the FCA, private part
have the right to bringui tam, or “whistleblower,” suits against companies that submit false claimgp&yments to, or improperly ret:
overpayments from, the government. Some states ddwmgted similar state whistleblower and falsenetaprovisions. Certain of our individi
facilities have received, and other facilities nrageive, government inquiries from, and may be exttijo investigation by, federal and s
agencies. Depending on whether the underlying ccingfuthese or future inquiries or investigatiormuld be considered systemic, ti
resolution could have a material, adverse effeawrfinancial position, results of operations digdidity.

Governmental agencies and their agents, such addetieare Administrative Contractors, fiscal intemiiaries and carriers, as well as
OIG, CMS and state Medicaid programs, conduct awafibur health care operations. Private payers eoaguct similar pogbayment audit
and we also perform internal audits and monitoridgpending on the nature of the conduct found thsaudits and whether the underly
conduct could be considered systemic, the resolufathese audits could have a material, adverfsetedbn our financial position, results
operations and liquidity.

CMS contracts with RACs on a contingency fee bstsonduct post-payment reviews to detect and cobimgproper payments in the fee-
for-service Medicare program. In February 2012, CM8aitedd a RAC prepayment demonstration program irstales. The Health Refo
Law expands the RAC prograsscope to include managed Medicare plans and ldigidataims. RAC denials are appealable; howevers
has imposed a suspension of assignment of new kledappeals to Administrative Law Judges for attléso years beginning July 16, 20
This suspension will delay our ability to appeal ®payment denials during this period. In additi@MS employs MICs to perform post-
payment audits of Medicaid claims and identify @asments. The Health Reform Law increases fedewnadifg for the MIC program.
addition to RACs and MICs, the state Medicaid agenand other contractors have increased theiewesttivities.

Should we be found out of compliance with any dafsih laws, regulations or programs, depending om#teare of the findings, o
business, our financial position and our resultspdrations could be negatively impacted.
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Physician utilization practices and treatment mekblogies or governmental or managed care contrelsighed to reduce inpatient servi
or surgical procedures may reduce our revenues.

Controls imposed by Medicare, managed Medicare,id4ét] managed Medicaid and commercial thpadty payers designed to red
admissions, intensity of services, surgical voluraed lengths of stay, in some instances referreab ttutilization review,”have affected ar
are expected to continue to affect our facilitigslization review entails the review of the adniigs and course of treatment of a patien
health plans. Inpatient utilization, average lesgihstay and occupancy rates continue to be nepatffected by payerequired preadmissi
authorization and utilization review and by payergsure to maximize outpatient and alternativetheare delivery services for less acutel
patients. Efforts to impose more stringent costtimds are expected to continue. For example, thaltAeReform Law expanded the use
prepayment review by Medicare contractors by elatimg statutory restrictions on their use. Althowgh are unable to predict the effect tt
changes will have on our operations, significamtits on the scope of services reimbursed and anbiisement rates and fees could he
material, adverse effect on our business, finammiaition and results of operations. Additionatignds in physician treatment protocols
managed care health plan design, such as plansthifaincreased costs and accountability for dargatients, could reduce our surg
volumes and admissions in favor of lower intensityl lower cost treatment methodologies.

Our overall business results may suffer during pesiof general economic weakness.

Budget deficits at federal, state and local govenirentities have had a negative impact on spending may continue to negativ
impact spending, for health and human service pragr including Medicare, Medicaid and similar paogs, which represent significant pe
sources for our hospitals. Other risks we facergdugeriods of economic weakness and high unemploymelude potential declines in 1
population covered under managed care agreemetisppdecisions to postpone or cancel electivereoreemergency health care proced
(including delaying surgical procedures), potentiadreases in the uninsured and underinsured ptigosaand further difficulties in o
collecting patient copayment and deductible reddes

The industry trend toward value-based purchasing megatively impact our revenues.

There is a trend in the health care industry towalde-based purchasing of health care servicesséialudsased purchasing progra
include both public reporting of quality data ang\yentable adverse events tied to the quality dficiesncy of care provided by facilitie
Governmental programs including Medicare currengiguire hospitals to report certain quality datadoeive full reimbursement updates
addition, Medicare does not reimburse for caretedldo certain preventable adverse events (aldedcahever events”)The Health Refor
Law also prohibits the use of federal funds untier Medicaid program to reimburse providers for roaldassistance provided to treat HA
Beginning in federal fiscal year 2015, the 25% o$pitals with the worst national rigidjusted HAC rates in the previous year will reeed
1% reduction in their total inpatient operating NMede payments.

Hospitals with excess readmission rates for comustidesignated by HHS will receive a reductionperating payments for all Medic:
inpatient discharges, not just discharges relatinghe conditions subject to the excess readmissiandard. The reduction in payment
hospitals with excess readmissions is capped a@b2%ederal fiscal year 2014 and 3% for federatdisyear 2015 and thereafter.

As required by the Health Reform Law, HHS has imm@eted a valu®ased purchasing program for inpatient hospitalises tha
reduces inpatient hospital payments for all disgbarby 1.25% in federal fiscal year 2014. This petage will increase by 0.25% each fi
year up to 2% in federal fiscal year 2017 and sgbset years. HHS pools the amount collected froesdéhreductions to fund payment
reward hospitals that meet or exceed certain quaditformance standards established by HHS. HHBat&s that it will distribute $1.1 billic
to hospitals in federal fiscal year 2014 basedheir tachievement (relative to other
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hospitals) and improvement ranges (relative toltbspitals own past performance). Hospitals that meet oeexahe quality performar
standards will receive greater reimbursement utidevalue-based purchasing program than they wuale otherwise.

Many large commercial payers currently require fitatpto report quality data, and several commémpagers do not reimburse hospi
for certain preventable adverse events. Furthehave implemented a policy pursuant to which wendobill patients or thirgsarty payers fc
fees or expenses incurred due to certain prevengahlerse events.

We expect valudased purchasing programs, including programsdbadlition reimbursement on patient outcome meastwesecom
more common and to involve a higher percentageiofilltursement amounts. We are unable at this tim@ddict our future reductions &
payments under these programs or how this treddafféct our results of operations, but it couldjagvely impact our revenues.

Our operations could be impaired by a failure of mformation systems.

Any system failure that causes an interruptionérvige or availability of our systems could advérsaffect operations or delay t
collection of revenues. We have implemented mutipyers of security measures through technologggsses, and our people; utilize cut
security technologies; and our defenses are mauitand routinely tested internally and by extepaties. Despite these efforts, threats 1
malicious persons and groups, new vulnerabilites] advanced new attacks against information tdogposystems create risk of cy
security incidents that could impact availabilifysystems. The occurrence of any of these eventis cesult in interruptions, delays, the los
corruption of data, cessations in the availabitifysystems or liability under privacy and seculas, all of which could have a mate
adverse effect on our financial position and resoftoperations and harm our business reputation.

The performance of our information technology agdtems is critical to our business operations. dditeon to our shared servic

initiatives, our information systems are esserttiad number of critical areas of our operationsluding:

e accounting and financial reportin

» billing and collecting account

e coding and complianci

» clinical systems

» medical records and document store

* inventory managemer

* negotiating, pricing and administering managed cargracts and supply contracts;

* monitoring quality of care and collecting data arality measures necessary for full Medicare paymedates

If we fail to effectively and timely implement &lenic health record systems and transition to I8®-10 coding system, our operatic
could be adversely affected.

As required by ARRA, the Secretary of HHS has dgwed and implemented an incentive payment proganelfgible hospitals ar
health care professionals that adopt and meaniggiske certified EHR technology. HHS uses the RtewiEnroliment, Chain and Owners
System (“PECQOS"}Jo verify Medicare enrollment prior to making EHRcentive program payments. During 2013, we receMedicare an
Medicaid incentive payments for being a meaningfsr of certified EHR technology and recorded itigenincome of $216 million for tt
year.

We have incurred and will continue to incur botpital costs and operating expenses in order toampht our certified EHR technolc
and meet meaningful use requirements. These expeaargeongoing and are projected to continue ovestages of implementation
meaningful use. The timing of expenses will not

47



Table of Contents

correlate with the receipt of the incentive payrseamid the recognition of incentive income. Duri®d.2, we incurred $113 million of operat
expenses to implement our certified EHR technolagy to meet meaningful use. If our eligible hodpitand employed professionals are un
to meet the requirements for participation in theentive payment program, including having an émreht record in PECOS, we will not
eligible to receive incentive payments that coufdat some of the costs of implementing certifidgdREtechnology. Further, eligible provid
that have failed to demonstrate meaningful useediified EHR technology in an applicable prior repw period will be subject to reduc
payments from Medicare, beginning in federal figazdr 2015 for eligible hospitals and calendar y&Hr5 for eligible professionals. Failure
implement and continue to demonstrate meaningfal afscertified EHR technology could have a materdaverse effect on our financ
position and results of operations.

Health plans and providers, including our hospjtate required to transition to the new I@D-coding system, which greatly expands
number and detail of billing codes used for inpatidaims. Use of the ICDO system is required beginning October 1, 2014n3ition to th
new ICD-0 system requires significant investment in tragnof staff and physicians involved in the codingl illing process as well
investment in coding technology and software. Iditah to these upfront costs of transition to 1@D; it is possible that our hospitals cc
experience disruption or delays in payment duecbrical or coding errors or other implementat&suées involving our systems or the sys!
and implementation efforts of health plans andrtbasiness partners. Further, the transition tontlbee detailed ICCE0 coding system cot
result in decreased reimbursement if the use of10[@odes results in conditions being reclassifieMS-DRGs or commercial payer paym
groupings with lower levels of reimbursement thasigned under the previous system.

State efforts to regulate the construction or exgiam of health care facilities could impair our &tyi to operate and expand our operations.

Some states, particularly in the eastern part efctiuntry, require health care providers to obpaiar approval, often known as a C(
for the purchase, construction or expansion ofthezdre facilities, to make certain capital expangis or to make changes in services ol
capacity. In giving approval, these states consillerneed for additional or expanded health cat#itfas or services. We currently oper
health care facilities in a number of states witbNClaws or that require other types of approvatstliie establishment or expansion of cel
facility types or services. The failure to obtaimyaequested CON or other required approval comigair our ability to operate or expe
operations. Any such failure could, in turn, adedrsaffect our ability to attract patients and pibigns to our facilities and grow our reveni
which would have an adverse effect on our restltperations.

We may encounter difficulty acquiring hospitals aotther health care businesses, encounter challemgegrating the operations
acquired hospitals and other health care businessesbecome liable for unknown or contingent liieis as a result of acquisitions.

A component of our business strategy is acquiriogphials and other health care businesses. We nwuster difficulty acquiring ne
facilities as a result of competition from otherrghasers that may be willing to pay purchase pribes are higher than we believe
reasonable. Some states require CONs in order dairaca hospital or other facility or to expandiliies or services. In addition, t
acquisition of health care facilities often invadviicensure approvals or reviews and complex chahgsvnership processes for Medicare
other payers. Further, many states have laws #s#tict the conversion or sale of not-for-profitspials to forprofit entities. These laws m
require prior approval from the state attorney geheadvance natification of the attorney generalother regulators and commur
involvement. Attorneys general in states withowtcsfic requirements may exercise broad discretipm@authority over transactions involvi
the sale of not-foprofits under their general obligations to protéaet use of charitable assets. These conversiosldéige and administrati
efforts often focus on the appropriate valuationthaf assets divested and the use of the proceetie stle by the noprofit seller and me
include consideration of commitments for capitapfowements and charity care by the purchaser. Atsoincreasingly challenging regulat
and enforcement environment may
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negatively impact our ability to acquire health edusinesses if they are found to have materiabsaived compliance issues, sucl
repayment obligations. Resolving compliance isassvell as completion of oversight, review or appigrocesses could seriously dela
even prevent our ability to acquire hospitals ¢treotbusinesses and increase our acquisition costs.

We may be unable to timely and effectively integrabspitals and other businesses that we acquiteonr ongoing operations, or
may experience delays implementing operating pnaeedand systems. Hospitals and other health emimdsses that we acquire may |
unknown or contingent liabilities, including lialtiés for failure to comply with health care andhet laws and regulations, medical and gel
professional liabilities, workerstompensation liabilities and tax liabilities. Alingh we typically exclude significant liabilitiesofin ou
acquisition transactions and seek indemnificatimmfthe sellers for these matters, we could expeedifficulty enforcing those obligatiol
experience liability in excess of any indemnificatiobtained or otherwise incur material liabilitfes the preacquisition conduct of acquir
businesses. Such liabilities and related legatioeracosts could harm our business and resultpafations.

Our facilities are heavily concentrated in Floridend Texas, which makes us sensitive to regulatecpnomic, environmental a
competitive conditions and changes in those states.

We operated 165 hospitals at December 31, 2013,78nadf those hospitals are located in Florida aedaB. Our Florida and Te»
facilities’ combined revenues represented approximately 46%uofconsolidated revenues for the year ended DeeeB1) 2013. Th
concentration makes us particularly sensitive uleory, economic, environmental and competitivaditions and changes in those st:
Any material change in the current payment programegegulatory, economic, environmental or compegitonditions in those states cc
have a disproportionate effect on our overall bessresults.

In addition, our hospitals in Florida, Texas andiestareas across the Gulf Coast are located irichngprone areas. In the pe¢
hurricanes have had a disruptive effect on theadjmrs of our hospitals in Florida, Texas and otteastal states and the patient populatio
those states. Our business activities could be édutg a particularly active hurricane season onevsingle storm, and the property insur:
we obtain may not be adequate to cover losses fintume hurricanes or other natural disasters.

We may be subject to liabilities from claims by ltiternal Revenue Service.
We expect the IRS Examination Division will begim audit of HCA Holdings, Inc.’s 2011 federal incotag return in 2014.

Management believes HCA Holdings, Inc., its predsoes, subsidiaries and affiliates properly regbtéxable income and paid taxe
accordance with applicable laws and agreementblestad with the IRS and final resolution of angplites will not have a material, adve
effect on our results of operations or financiakifion. However, if payments due upon final resolutof any issues exceed our recol
estimates, such resolutions could have a matedakrse effect on our results of operations omfired position.

We may be subject to liabilities from claims brouggainst our facilities.

We are subject to litigation relating to our busi@ractices, including claims and legal actiongatjents and others in the ordin
course of business alleging malpractice, prodatility or other legal theories. Many of these @i seek large sums of money as damage
involve significant defense costs. We insure aiporof our professional liability risks through 806 owned subsidiary. Management beli
our reserves for selfisured retentions and insurance coverage areguftito cover insured claims arising out of therapion of our facilitie:
Our 100% owned liability insurance subsidiary hateeed into certain reinsurance contracts, andotiliggations covered by the reinsura
contracts are included in its reserves for protesailiability risks, as the subsidiary remaindle&to the extent that the reinsurers do not
their obligations under the reinsurance
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contracts. If payments for claims exceed actugridditermined estimates, are not covered by insetasrcreinsurers, if any, fail to meet tt
obligations, our results of operations and finangtsition could be adversely affected.

We are exposed to market risks related to chang#sei market values of securities and interest ca@nges.

We are exposed to market risk related to changesaitket values of securities. The investments bit dad equity securities of our 10
owned insurance subsidiaries were $506 million $hdnillion, respectively, at December 31, 2013. Sthmvestments are carried at fair ve
with changes in unrealized gains and losses beicgrded as adjustments to other comprehensive mcaAtrDecember 31, 2013, we had a
unrealized gain of $10 million on the insurancessdiaries’ investment securities.

We are exposed to market risk related to markiguilllity. Investments in debt and equity securitigsour 100% owned insurar
subsidiaries could be impaired by the inabilityatress the capital markets. Should the 100% owrsdance subsidiaries require signific
amounts of cash in excess of normal cash requirenterpay claims and other expenses on short natieemay have difficulty selling the
investments in a timely manner or be forced to & at a price less than what we might othenlissee been able to in a normal ma
environment. We may be required to recognize oth@n-temporary impairments on lotgm investments in future periods should iss
default on interest payments or should the fairketvaluations of the securities deteriorate dueatmgs downgrades or other issue spe
factors.

We are also exposed to market risk related to akmmy interest rates, and we periodically entes interest rate swap agreement
manage our exposure to these fluctuations. Ouresteate swap agreements involve the exchangeesf nd variable rate interest paym:
between two parties, based on common notional ijpa@h@mounts and maturity dates. The notional art®oafthe swap agreements repre
balances used to calculate the exchange of cask fiad are not our assets or liabilities.

The Investors continue to have influence over usmaay have conflicts of interest with us in thefeit

Through their investment in Hercules Holdings ILQ, the Investors continue to hold a significartenest in our outstanding comn
stock (approximately 29% as of January 31, 20Iaddition, pursuant to a shareholders agreememtntered into with Hercules Holdings
LLC, representatives of the Investors have theiooat right to designate certain of the membersuwfBoard of Directors. As a result,
Investors potentially have the ability to influenger decisions to enter into corporate transacti@msl the terms thereof) and to potent
prevent changes in the composition of our BoarDiodctors and any transaction that requires stolcldni@approval.

Additionally, the Investors are in the businessnatking investments in companies and may acquirehaldl interests in businesses
compete directly or indirectly with us. One or mofehe Investors may also pursue acquisition ojymities that may be complementary to
business and, as a result, those acquisition qomities may not be available to us.

ltem 1B. Unresolved Staff Comments
None.
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Item 2. Properties

The following table lists, by state, the numbehospitals (general, acute care, psychiatric andliétation) directly or indirectly owne
and operated by us as of December 31, 2013:

State Hospitals Beds
Alaska 1 25(
California 5 1,74¢
Colorado 7 2,25¢
Florida 42 11,24(
Georgia 8 1,60¢
Idaho 2 48(
Indiana 1 27¢
Kansas 4 1,36(
Kentucky 2 384
Louisiana 5 1,161
Mississippi 1 13C
Missouri 6 1,031
Nevada 3 1,164
New Hampshire 2 29t
Oklahoma 2 772
South Carolin: 3 794
Tennesse 12 2,361
Texas 36 10,66¢
Utah 7 92¢
Virginia 10 3,13
International
England 6 84¢
16E 42,89¢

In addition to the hospitals listed in the abovieldawe directly or indirectly operate 115 freesliag surgery centers. We also ope
medical office buildings in conjunction with someaur hospitals. These office buildings are prifyadccupied by physicians who practict
our hospitals. Fourteen of our general, acute baspitals and three of our other properties hawnbaortgaged to support our obligati
under our senior secured cash flow credit facditg first lien secured notes.

We maintain our headquarters in approximately 1,@@0square feet of space in the Nashville, Tem@ssea. In addition to t
headquarters in Nashville, we maintain regionaVisercenters related to our shared services inigiat These service centers are locatt
markets in which we operate hospitals.

We believe our headquarters, hospitals and otledities are suitable for their respective uses are] in general, adequate for our pre
needs. Our properties are subject to various fédet@e and local statutes and ordinances reggldlieir operation. Management does
believe that compliance with such statutes ancharties will materially affect our financial positior results of operations.

Item 3. Legal Proceedings

We operate in a highly regulated and litigious sttt As a result, various lawsuits, claims andaleand regulatory proceedings h
been and can be expected to be instituted or adsagainst us. The resolution of any such lawsdliésms or legal and regulatory proceed
could materially and adversely affect our resufteperations and financial position in a given pdri
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Government Investigations, Claims and Litigation

Health care companies are subject to numeroustigaéisns by various governmental agencies. Furtiieder the federal False Clai
Act (“FCA"), private parties have the right to bgigqui tam, or “whistleblower,”suits against companies that submit false claimpdgyment
to, or improperly retain overpayments from, the govnent. Some states have adopted similar staslafliower and false claims provisic
Certain of our individual facilities have receiveahd from time to time, other facilities may reeigovernment inquiries from, and may
subject to investigation by, federal and state agsn Depending on whether the underlying condutiiése or future inquiries or investigati
could be considered systemic, their resolutionddalve a material, adverse effect on our finarmaaition, results of operations and liquidity.

As initially disclosed in 2010, the DOJ has corgdcthe Company in connection with its nationwiddew of whether, in certain cas
hospital charges to the federal government relatnignplantable cardio-defibrillators (“ICDsHhet the CMS criteria. In connection with 1
nationwide review, the DOJ has indicated that it & reviewing certain ICD billing and medical ceds at 95 HCA hospitals; the revi
covers the period from October 2003 to the predenfugust 2012, HCA, along with nddCA hospitals across the country subject tc
DOJ’s review, received from the DOJ a proposed &aork for resolving the DOS' review of ICDs. The Company is cooperating in
review. The review could potentially give rise taims against the Company under the federal FCétler statutes, regulations or laws. At
time, we cannot predict what effect, if any, trégiew or any resulting claims could have on the Gany.

In July 2012, the Civil Division of the U.S. Attay’'s Office in Miami requested information on revieassessing the medical neces
of interventional cardiology services provided aty a&Company facility (other than peer reviews). TBempany is cooperating with 1
government request and has produced medical records asseiéth particular reviews at eight hospitals, kecaprimarily in Florida. At thi
time, we cannot predict what effect, if any, thgquest or any resulting claims, including any pdtntlaims under the federal FCA, ot
statutes, regulations or laws, could have on thmgzmy.

Securities Class Action Litigation

On October 28, 2011, a shareholder action, SchtfOA Holdings, Inc. et al., was filed in the Unit8thtes District Court for the Midc
District of Tennessee seeking monetary relief. Tage sought to include as a class all persons wdpgirad the Compang’stock pursuant
traceable to the ComparsyRegistration Statement issued in connection thighMarch 9, 2011 initial public offering. The lawsasserted
claim under Section 11 of the Securities Act of 388ainst the Company, certain members of the bafaddectors, and certain underwriter:
the offering. It further asserted a claim undert®ecl5 of the Securities Act of 1933 against thme members of the board of directors.
action alleged various deficiencies in the Compsnyisclosures in the Registration Statement. Swiesdly, two additional class acti
complaints, Kishtah v. HCA Holdings, Inc. et al.dabBaniels v. HCA Holdings, Inc. et al., settingtfosubstantially similar claims agai
substantially the same defendants were filed irsdmae federal court on November 16, 2011 and Deeefrih 2011, respectively. All three
the cases were consolidated. On May 3, 2012, thg eppointed New England Teamsters & Trucking btduPension Fund as Lead Plair
for the consolidated action. On July 13, 2012, ldsl plaintiff filed an amended complaint asseriitajms under Sections 11 and 12(a)(z
the Securities Act of 1933 against the Companytagemembers of the board of directors, and ceniaiglerwriters in the offering. It furth
asserts a claim under Section 15 of the Securt@sof 1933 against the same members of the bohdirectors and Hercules Holdings
LLC, a majority shareholder of the Company at tineetof the initial public offering. The consoliddteomplaint alleges deficiencies in
Company'’s disclosures in the Registration StateraadtProspectus relating to: (1) the accountingiferCompanys 2006 recapitalization a
2010 reorganization; (2) the Compasiyailure to maintain effective internal controédating to its accounting for such transactionst €3) the
Companys Medicare and Medicaid revenue growth rates. Tamgany and other defendants moved to dismiss tten@ed complaint c
September 11, 2012. The Court granted the motigaihon May 28, 2013. The action is proceedindisoovery on the remaining claims.
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In addition to the above described shareholdersctations, on December 8, 2011, a federal sharehdlerivative action, Sutton
Bracken, et al., putatively initiated in the nanfetlte Company, was filed in the United States MistCourt for the Middle District ¢
Tennessee against certain officers and presenfaaner directors of the Company seeking monetaligfreThe action alleges breaches
fiduciary duties by the named officers and direstor connection with the accounting and earningsm® set forth in the shareholder ¢
actions. Setting forth substantially similar claiagainst substantially the same defendants, aniawkli federal derivative action, Schroede
Bracken, et al., was filed in the United Statestiitis Court for the Middle District of Tennessee December 16, 2011, and a state deriv.
action, Bagot v. Bracken, et al., was filed in Tessee state court in the Davidson County CircuitrCon December 20, 2011. The fed
derivative actions were consolidated in the MidDlstrict of Tennessee and stayed pending develotanerthe shareholder class actions.
state derivative action had also been stayed pgrafimelopments in the shareholder class actiorighbustay has expired. The plaintiff in
state derivative action subsequently filed an aradrmbmplaint on September 9, 2013 that added addltallegations made in the sharehc
class actions. On September 24, 2013, an additgtatd derivative action, Steinberg v. Brackeralgetwas filed in Tennessee state court it
Davidson County Circuit Court. This action agaiost board of directors has been consolidated waghetarlier filed state derivative action.
plaintiffs in the consolidated action filed a colidated complaint on December 4, 2013. The Compeasyfiled a motion to again stay the <
derivative action pending developments in the ctason, but the Court has not yet acted on thatano

Health Midwest Litigation

In October 2009, the Health Care Foundation of @reldansas City, a nonprofit health foundationedilsuit against HCA Inc. in t
Circuit Court of Jackson County, Missouri and adldghat HCA did not fund the level of capital exgitures and uncompensated care agre
in connection with HCA'’s purchase of hospitals frétealth Midwest in 2003. The central issue in tasecwas whether HCA'construction ¢
new hospitals counted towards its $450 million fisgar capital commitments. In addition, the plafnéifleged that HCA did not make
required capital expenditures in a timely fashion. January 24, 2013, the Court ruled in favor & giaintiff and awarded at least $:
million. The Court also ordered a court-supervisatounting of HCAS capital expenditures, as well as of expenditunescharity an
uncompensated care during the ten years followhegpurchase. Should the accounting fail to sattsyCourt concerning HCA’complianc
with its capital and charity care commitments, dngount of the judgment award could substantiallyease. The Court also indicated it wc
award plaintiff attorneys fees, which the partieséd stipulated are about $12 million. HCA recor®d5 million of legal claim costs in t
fourth quarter of 2012 related to this ruling. Tdezounting for HCAS capital expenditures and charity and uncompetigatees is ongoing al
will likely not be concluded before the fourth qigarof 2014. HCA plans to appeal the trial courtiling on the breach of contract claim
order for the accounting once the trial court rdaghe accounting and enters final judgment.

General Liability and Other Claims
We are subject to claims for additional income $aaed related interest.
We are also subject to claims and suits arisinthénordinary course of business, including claimsgdersonal injuries or for wrong
restriction of, or interference with, physiciassaff privileges. In certain of these actions tkentants have asked for punitive damages ac

us, which may not be covered by insurance. In fligion of management, the ultimate resolution esthpending claims and legal proceec
will not have a material, adverse effect on ouuitssof operations or financial position.

Item 4. Mine Safety Disclosures
None.
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PART Il

Item 5. Market for Registrant's Common Equity, Related Skdmwlder Matters and Issuer Purchases of Equity Seties

See Item 7, “Management’s Discussion and Analydis-inancial Condition and Results of Operationskiquidity and Capite
Resources — Financing Activities” for a descriptimthe restrictions on our ability to pay dividend

During March 2011, we completed the initial pubdiffering of 87,719,300 shares of our common st@eiur first day of trading wi
March 10, 2011. During September 2011, we repuesth&9,771,143 shares of our common stock, benkficganed by affiliates of Bank
America Corporation, at a purchase price of $1§6d share. The shares repurchased representedxapgiely 15.6% of our total shal
outstanding at the time of the repurchase. Duringdvhber 2013, we repurchased 10,656,436 sharas @oonmon stock at a price of $46
per share. Our common stock is traded on the Newk Btock Exchange (the “NYSE”) (symbol “HCA").

During 2012, our Board of Directors declared thdéestributions to the Company’s stockholders andlad of certain vested sharase:
awards. The distributions totaled $6.50 per shadevasted sharbased award (subject to limitations for certain @sy or $3.142 billion in tt
aggregate. Pursuant to the terms of our shased award plans, the holders of nonvested stptitns and SARs received $6.50 per s
reductions to the exercise price of the applicablere-based awards (subject to certain limitationsertain shardased awards that resulte:
deferred distributions for a portion of the decthdistribution, which will be paid upon the vestinfjithe applicable shafgased award). Tl
holders of nonvested RSUs will be paid the applesdistribution amounts upon the vesting of theligaple RSUs. There were no distributi
declared during 2013.

The table below sets forth, for the calendar qusriedicated, the high and low sales prices pereshaported on the NYSE for ¢
common stock.

Sales Price
High Low

2013

First Quarte! $ 40.9: $ 30.6!

Second Quarte 41.8:¢ 35.4(

Third Quartel 43.11 35.2(

Fourth Quarte 49,57 42.6(
2012

First Quarte! $ 29.3( $ 20.3¢

Second Quarte 31.3¢ 24.0¢

Third Quartel 33.5¢ 23.91]

Fourth Quarte 34.3: 27.92

At the close of business on January 31, 2014, there approximately 270 holders of record of ounown stock.
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STOCK PERFORMANCE GRAPH
COMPARISON OF CUMULATIVE TOTAL RETURN

Armcng HCA Haldings Inc,, the 38F 500 Index and 1ha S&P Haahh Carg |ndax
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—&— HCA Heddings Inc, =&~ - S&P 500 ==~ G&P Haalth Care
3/10/11  3/31/11  6/30/11 9/30/11 12/30/11 3/31/12  6/30/12  9/30/12 12/31/12 3/31/13  6/30/13  9/30/13  12/31/13
HCA Holdings, Inc. 100.0( 109.1¢ 106.3¢ 64.9¢ 71.0z 86.11 105.9: 115.7¢ 121.6¢ 163.8¢ 145.4. 172.3¢ 192.3¢
S&P 500 100.0C 100.0¢ 100.1¢ 86.2¢ 96.4¢ 108.5¢ 105.6( 112.3( 111.8¢ 123.7¢ 127.3¢ 134.0: 148.1:
S&P Health Care  100.0C 101.9C 109.9. 98.9C 108.7¢ 118.6: 120.6¢ 128.1: 128.2. 148.4¢ 154.1¢ 164.6¢ 181.3:

The graph shows the cumulative total return tosiackholders beginning as of March 10, 2011, theala stock began trading on
NYSE, and through December 31, 2013, in comparteaihe cumulative returns of the S&P 500 Index #rel S&P Health Care Index. T
graph assumes $100 invested on March 10, 2011rica@umon stock and in each index with the subseqguenvestment of dividends. T
stock performance shown on the graph representsrice stock performance and is not necessariljicative of future stock pris

performance.
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ltem 6. Selected Financial Data

HCA HOLDINGS, INC.
SELECTED FINANCIAL DATA

AS OF AND FOR THE YEARS ENDED DECEMBER 31
(Dollars in millions, except per share amounts)

2013 2012 2011 2010 2009
Summary of Operations:
Revenues before provision for doubtful accot $38,04( $36,78! $32,50¢ $ 30,68: $30,05:
Provision for doubtful accoun 3,85¢ 3,77(C 2,82¢ 2,64t 3,27¢
Revenue! 34,18: 33,01! 29,68: 28,03t  26,77¢
Salaries and benefi 15,64¢ 15,08¢ 13,44( 12,48  11,95¢
Supplies 5,97( 5715 5,17¢ 4,961 4,86¢
Other operating expens 6,237 6,04¢ 5,47( 5,00¢ 4,72¢
Electronic health record incentive incol (21€) (336 (210 — —
Equity in earnings of affiliate (29 (36) (25¢) (282) (24¢€)
Depreciation and amortizatic 1,75:% 1,67¢ 1,46t 1,421 1,42t
Interest expens 1,84¢ 1,79¢ 2,031 2,09 1,98
Losses (gains) on sales of facilit 10 (15 (142) 4 15
Losses on retirement of de 17 — 481 — —
Legal claim cost: — 17t — — —
Gain on acquisition of controlling interest in efyunvestmen — — (1,529 — —
Impairments of lon-lived asset: — — — 12z 43
Termination of management agreem — — 181 — —
31,23¢ 30,11¢ 26,12: 25,80« 24,77
Income before income tax 2,94¢ 2,89¢ 3,561 2,231 2,00z
Provision for income taxe 95C 88¢ 71¢ 65¢ 627
Net income 1,99¢ 2,00¢ 2,84z 1,57 1,37¢
Net income attributable to noncontrolling intere 44( 401 377 36€ 321
Net income attributable to HCA Holdings, Ir $ 15655¢ $ 1,608 $ 2468 $ 1,207 $ 1,054
Per common share da
Basic earnings per she $ 35 $ 365 $ 517 $ 2.8: $ 2.4¢
Diluted earnings per sha $ 337 $ 34¢ $ 497 $ 27¢ $ 2.4«
Cash dividends declared per sh $ — $ 650 $ — $ 94 & —
Financial Position:
Assets $28,83. $28,07¢ $26,89¢ $23,85: $24,13:
Working capital 2,342 1,591 1,67¢ 2,65( 2,26¢
Long-term debt, including amounts due within one 28,37¢ 28,93( 27,05: 28,22t  25,67(
Equity securities with contingent redemption rig — — — 141 147
Noncontrolling interest 1,34: 1,31¢ 1,24¢ 1,132 1,00¢
Stockholder' deficit (6,92¢) (8,347 (7,019 (10,799 (7,979
Cash Flow Data:
Cash provided by operating activiti $ 368 $4,178 $ 393 $ 3,08 $ 2,741
Cash used in investing activiti (2,346 (2,067 (2,999 (1,039 (1,035
Capital expenditure (1,94 (1,862 (1,679 (1,325 (1,31))
Cash used in financing activiti (1,625 (1,780 (97¢) (1,947 (1,865
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2013 2012 2011 2010 2009
Operating Data:
Number of hospitals at end of period 16& 162 162 15€ 15t
Number of freestanding outpatient surgical cerdtend of
period(b) 11F 112 10¢ 97 97
Number of licensed beds at end of periot 42,89¢ 41,80¢ 41,59 38,82% 38,83¢
Weighted average licensed beds 42,13: 41,79 39,73¢ 38,65¢ 38,82¢
Admissions(e 1,744,101 1,740,701 1,620,401 1,554,401 1,556,501
Equivalent admissions( 2,844,701 2,832,101 2,595,901 2,468,401 2,439,001
Average length of stay (days)( 4.8 4.7 4. 4.8 4.8
Average daily census(| 22,85: 22,52 21,12 20,52 20,65(
Occupancy(i 54% 54% 53% 53% 53%
Emergency room visits( 6,968,101 6,912,001 6,143,50! 5,706,201 5,593,50!
Outpatient surgeries(] 881,90( 873,60( 799,20( 783,60( 794,60(
Inpatient surgeries( 508,80t 506,50( 484,50( 487,10( 494,50(
Days revenues in accounts receivable 54 51 52 49 49
Gross patient revenues| $ 181,14: $ 165,61 $ 14151t $ 12564( $ 115,68
Outpatient revenues as a % of patient revenu 38% 38% 37% 36% 3%

(a) Excludes eight facilities in 2010 and 2009 that evaot consolidated (accounted for using the equigthod) for financial reportir
purposes

(b) Excludes one facility in 2012 and 2011, nine féeiti in 2010 and eight facilities in 2009 that wan¢ consolidated (accounted for us
the equity method) for financial reporting purpos

(c) Licensed beds are those beds for which a facilityleen granted approval to operate from the atydicstate licensing agenc

(d) Represents the average number of licensed bedghtedibased on periods own

(e) Represents the total number of patients admitteditdhospitals and is used by management and méntaéstors as a general measul
inpatient volume

() Equivalent admissions are used by management atalrcévestors as a general measure of combingatient and outpatient volun
Equivalent admissions are computed by multiplyimgnassions (inpatient volume) by the sum of grogsairent revenue and gre
outpatient revenue and then dividing the resulangpunt by gross inpatient revenue. The equivaléntissions computation “equates”
outpatient revenue to the volume measure (admisgiosed to measure inpatient volume, resulting gemeral measure of combir
inpatient and outpatient volunm

(g) Represents the average number of days admittezhpastay in our hospital

(h) Represents the average number of patients in @pitabbeds each da

(i) Represents the percentage of hospital licenseddszgied by patients. Both average daily censdsoanupancy rate provide measi
of the utilization of inpatient room

() Represents the number of patients treated in oergancy rooms

(k) Represents the number of surgeries performed denpgtwho were not admitted to our hospitals. Raanagement and endosc
procedures are not included in outpatient surge

() Represents the number of surgeries performed aenpatwho have been admitted to our hospitals. REnagement and endosc
procedures are not included in inpatient surge

(m) Revenues per day is calculated by dividing the maee for the fourth quarter of each year by thesdaythe period. Days revenue:
accounts receivable is then calculated as accoaagsvable, net of the allowance for doubtful actsuat the end of the period divic
by revenues per da“Revenue”’ used in this computation are net of the provismmdioubtful accounts

(n) Gross patient revenues are based upon our stawtlarde listing. Gross charges/revenues typicallyndbreflect what our hospi
facilities are paid. Gross charges/revenues areceztlby the provision for doubtful accounts, cartiral adjustments, discounts |
charity care to determine reported reven

(o) Represents the percentage of patient revenuesadtapatients who are not admitted to our hosp
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HCA HOLDINGS, INC.

MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS

Item 7. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

The selected financial data and the accompanyingatmated financial statements present certaiorintion with respect to t
financial position, results of operations and céslvs of HCA Holdings, Inc. which should be readcionjunction with the following discussi
and analysis. The terms “HCA,” “Company,” “we,” “Quor “us,” as used herein, refer HCA Inc. and our affiliate®rpto the Corpora
Reorganization and to HCA Holdings, Inc. and otitiafes after the Corporate Reorganization untgserwise stated or indicated by cont
The term “affiliates’'means direct and indirect subsidiaries of HCA Huddi, Inc. and partnerships and joint ventures irchvBuch subsidiaris

are partners.

Forward-Looking Statements

This annual report on Form 10-K includes certaisciisures which contain “forward-looking stateménEorwardiooking statemen
include statements regarding estimated EHR incentigome and related EHR operating expenses, egeapital expenditures and expe
net claim payments and all other statements thatod@elate solely to historical or current fa@ed can be identified by the use of words
“may,” “believe,” “will,” “expect,” “project,” “estimate,” “anticipate,” “plan,” “initiative” or “conihue.” These forwardeoking statements ¢
based on our current plans and expectations andudnject to a number of known and unknown unceitsrand risks, many of which i
beyond our control, which could significantly affexurrent plans and expectations and our futuraniiial position and results of operatic
These factors include, but are not limited to, tfE) impact of our substantial indebtedness andatfigy to refinance such indebtednes:
acceptable terms, (2) the effects related to th@ementation of the Patient Protection and Affoidabare Act, as amended by the Health
and Education Reconciliation Act (collectively, thdealth Reform Law”) possible delays in or complications related to enpéntation of tF
Health Reform Law, the possible enactment of adidii federal or state health care reforms and plesshanges to the Health Reform 1
and other federal, state or local laws or regutetiaffecting the health care industry, (3) the@ffeelated to the continued implementatio
the sequestration spending reductions requiredruhéeBudget Control Act of 2011 (the “BCA&nd the potential for future deficit reduct
legislation that may alter BCArandated spending reductions, which include cutdealicare payments, or create additional sper
reductions, (4) increases in the amount and riskatiectability of uninsured accounts and deduesbind copayment amounts for insi
accounts, (5) the ability to achieve operating &indncial targets, and attain expected levels dfepa volumes and control the costs
providing services, (6) possible changes in the ibdd, Medicaid and other state programs, includiteglicaid upper payment limit (“UPL”
programs or Waiver Programs, that may impact reinsdments to health care providers and insurerghé€7highly competitive nature of 1
health care business, (8) changes in service Ewenue mix and surgical volumes, including poténkélines in the population covered ur
managed care agreements, the ability to enterimtiorenew managed care provider agreements ontabteperms and the impact of consu
driven health plans and physician utilization trereahd practices, (9) the efforts of insurers, headtre providers and others to contain hi
care costs, (10) the outcome of our continuing reff@o monitor, maintain and comply with appropgidaws, regulations, policies &
procedures, (11) increases in wages and the abilittract and retain qualified management andguerel, including affiliated physicial
nurses and medical and technical support persoiih2),the availability and terms of capital to futtte expansion of our business
improvements to our existing facilities, (13) chasagn accounting practices, (14) changes in gersgahomic conditions nationally &
regionally in our markets, (15) future divestiturgbich may result in charges and possible impaitsefi longlived assets, (16) changes
business strategy or development plans, (17) défaseceiving payments for services provided, (b&) outcome of pending and any future
audits, appeals and litigation associated withtaxmpositions, (19) potential adverse impact oflln@nd unknown government investigatic
litigation and other claims that may be made agaias(20) our ongoing ability to demonstrate meghil use of certified EHR technology a
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HCA HOLDINGS, INC.

MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Forward-Looking Statements (continued)

recognize income for the related Medicare or Madidacentive payments, and (21) other risk factdescribed in this annual report
Form 10K. As a consequence, current plans, anticipateidrectand future financial position and results pétions may differ from tho
expressed in any forward-looking statements maderbgn behalf of HCA. You are cautioned not to ugdwely on such forwardeoking
statements when evaluating the information preseintéhis report.

2013 Operations Summary

Net income attributable to HCA Holdings, Inc. te@l$1.556 billion, or $3.37 per diluted share,2643, compared to $1.605 billion,
$3.49 per diluted share, for 2012. The 2013 resuttiside net losses on sales of facilities of $illion (pretax), or $0.02 per diluted share,
a loss on retirement of debt of $17 million (pregtaor $0.02 per diluted share. The 2012 resulttude legal claim costs of $175 milli
(pretax), or $0.24 per diluted share, and net gamsales of facilities of $15 million (pretax), $0.02 per diluted share. All “per diluted share
disclosures are based upon amounts net of thecapf#iincome taxes. Shares used for diluted easmeg share were 461.913 million sh
and 459.403 million shares for the years ended mDbee 31, 2013 and 2012, respectively.

Revenues increased to $34.182 billion for 2013 fi%88.013 billion for 2012. Revenues increased 3&% 3.1%, respectively, or
consolidated basis and on a same facility basi2@@B, compared to 2012. The consolidated reveingesase can be primarily attributed to
combined impact of a 3.1% increase in revenue peivalent admission and a 0.4% increase in equivaemissions. The same faci
revenues increase resulted primarily from a 3.08tei@se in same facility revenue per equivalent ssiiom and a 0.1% increase in same fa
equivalent admissions.

During 2013, consolidated admissions increased @@élbsame facility admissions increased 0.1%, cosdp 2012. Inpatient surgi
volumes increased 0.5% on a consolidated basisnaneased 0.3% on a same facility basis during 26d®pared to 2012. Outpatient surg
volumes increased 0.9% on a consolidated basiglaclithed 0.5% on a same facility basis during 2@&b8npared to 2012. Emergency rc
visits increased 0.8% on a consolidated basisatréased 0.7% on a same facility basis during 28d®pared to 2012.

For 2013, the provision for doubtful accounts iased $88 million, compared to 2012. The gelf- revenue deductions for charity ¢
and uninsured discounts increased $404 million $h@32 billion, respectively, for 2013, compared2@l?2. The sum of the provision
doubtful accounts, uninsured discounts and cha&tg, as a percentage of the sum of revenuesydhésion for doubtful accounts, uninsu
discounts and charity care, was 31.3% for 2013,paoed to 29.5% for 2012. Same facility uninsurethiadions increased 7.6% and s.
facility uninsured emergency room visits increa2e2¥ for 2013, compared to 2012.

Interest expense totaled $1.848 billion for 20I8npared to $1.798 billion for 2012. The $50 millimerease in interest expense for 2
was due primarily to an increase in the average loiglance.

Cash flows from operating activities declined $488ion, from $4.175 billion for 2012 to $3.680 kiln for 2013. The decline in ca
flows from operating activities was primarily reddtto net negative changes in working capital itefr8521 million.
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HCA HOLDINGS, INC.

MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Business Strategy

We are committed to providing the communities wevesewith high quality, coséffective health care while growing our busin
increasing our profitability and creating lobgrm value for our stockholders. To achieve theseatives, we align our efforts around
following growth agenda:

Grow Our Presence in Existing Market®/e believe we are well positioned in a numberao§é and growing markets that will allow
the opportunity to generate lomgrm, attractive growth through the expansion af presence in these markets. We plan to contincralitang
and strategically collaborating with the physicieommunity and adding attractive service lines sashcardiology, emergency servi
oncology and women’ services. Additional components of our growtlatsgy include expanding our footprint through dep@ig variou
outpatient access points, including surgery centaral outreach, freestanding emergency deparsramd walk-in clinics.

Achieve Industry-Leading Performance in Clinicatlg®atisfaction MeasuresAchieving high levels of patient safety, patieatisfactior
and clinical quality are central goals of our besis model. To achieve these goals, we have implechennumber of initiatives includi
infection reduction initiatives, hospitalist progrs, advanced health information technology and enddbased medicine programs.
routinely analyze operational practices from oustiEerforming hospitals to identify ways to implameorganizatiorwide performanc
improvements and reduce clinical variation. We édoadithese initiatives will continue to improve pati care, help us achieve cost efficien:
grow our revenues and favorably position us in amirenment where our constituents are increasirighused on quality, efficacy a
efficiency.

Recruit and Employ Physicians to Meet Need for Hglality Health ServicesWe depend on the quality and dedication of thdth
care providers and other team members who serearafacilities. We believe a critical componentafr growth strategy is our ability
successfully recruit and strategically collaboratith physicians and other professionals to providgh quality care. We attract and re
physicians by providing high quality, convenientifidies with advanced technology, by expanding specialty services and by building
outpatient operations. We believe our continue@stment in the employment, recruitment and retaraiophysicians will improve the qual
of care at our facilities.

Continue to Leverage Our Scale and Market PosittonEnhance Profitability.We believe there is significant opportunity to toue tc
grow the profitability of our company by fully lexaging the scale and scope of our franchise. Wecarently pursuing next generat
performance improvement initiatives such as cotitigcfor services on a multistate basis and expandiur support infrastructure -
additional clinical and support functions, such pgysician credentialing, medical transcription adctronic medical recordkeeping.
believe our centrally managed business processkslaility to leverage costaving practices across our extensive network aviible us 1
continue to manage costs effectively. We contimuéntzest in our Parallon subsidiary group to leger&ey components of our supy
infrastructure, including revenue cycle managemkaslth care group purchasing, supply chain manegemnd staffing functions and
offering these services to other hospital companies

Selectively Pursue a Disciplined Development Sgrat&Ve continue to believe there are significant gtoapportunities in our marke
We will continue to provide financial and opera@bmesources to analyze and develop our in-margpbidunities. To complement our in-
market growth agenda, we intend to focus on sefegtideveloping and acquiring new hospitals, ougpatfacilities and other health ¢
service providers. We believe the challenges fdnedhe hospital industry may spur consolidation awed believe our size, scale, natic
presence and access to capital will position u$tegdarticipate in any such consolidation. We have
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HCA HOLDINGS, INC.

MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Business Strategy (continued)

strong record of successfully acquiring and intBggahospitals and entering into joint ventures anténd to continue leveraging t
experience.

Critical Accounting Policies and Estimates

The preparation of our consolidated financial stegets requires management to make estimates anchptisns that affect the repor
amounts of assets and liabilities, the disclostdireontingent liabilities and the reported amouritsewvenues and expenses. Our estimate
based on historical experience and various othermagtions we believe are reasonable under themgtances. We evaluate our estimate
an ongoing basis and make changes to the estimateselated disclosures as experience developsvweinformation becomes known. Act
results may differ from these estimates.

We believe the following critical accounting poési affect our more significant judgments and esésaised in the preparation of
consolidated financial statements.

Revenues

Revenues are recorded during the period the health services are provided, based upon the estinaat®unts due from paye
Estimates of contractual allowances under manageel lsealth plans are based upon the payment tgyegsfisd in the related contract
agreements. Laws and regulations governing the ddeeliand Medicaid programs are complex and subjentterpretation. The estimai
reimbursement amounts are made on a payer-spbaisis and are recorded based on the best infonmatiailable regarding management’
interpretation of the applicable laws, regulati@msl contract terms. Management continually revidves contractual estimation proces:
consider and incorporate updates to laws and régngaand the frequent changes in managed careactuml terms resulting from contr
renegotiations and renewals. We have investedfi&gignt resources to refine and improve our comjzserbilling systems and the informat
system data used to make contractual allowancea&sts. We have developed standardized calculatmrepses and related training progr
to improve the utility of our patient accountingstsgms.

The Emergency Medical Treatment and Labor Act (“ENIAR”) requires any hospital participating in the Medicpregram to condu
an appropriate medical screening examination ofyeperson who presents to the hospét&imergency room for treatment and, if the indial
is suffering from an emergency medical conditianeither stabilize the condition or make an apgadertransfer of the individual to a facil
able to handle the condition. The obligation teesor and stabilize emergency medical conditiong®xrégardless of an individualability tc
pay for treatment. Federal and state laws and aéigok, including but not limited to EMTALA, regeir and our commitment to providi
quality patient care encourages, the provisioneofises to patients who are financially unable &g for the health care services they rec
The Health Reform Law requires health plans to beirme hospitals for emergency services provideehtollees without prior authorizati
and without regard to whether a participating ptlevicontract is in place. Further, the Health Reftraw contains provisions that seel
decrease the number of uninsured individuals, @inly requirements or incentives, which become &ffecduring 2014, for individuals
obtain, and large employers to provide, insurarmeeage. These mandates may reduce the finangelcimof screening for and stabiliz
emergency medical conditions. However, many factwes unknown regarding the impact of the HealthoRefLaw, including how mar
previously uninsured individuals will obtain covgeaas a result of the law, the change, if anyhéwolume of inpatient and outpatient hos)
services that are sought by and provided to preWouninsured individuals and overall changes aghyer mix.
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We do not pursue collection of amounts related abepts who meet our guidelines to qualify as dhacare; therefore, they are
reported in revenues. Patients treated at our tadspor nonelective care, who have income at tovb00% of the federal poverty level,
eligible for charity care. The federal poverty leigeestablished by the federal government andget on income and family size. We pro
discounts from our gross charges to uninsured matiwho do not qualify for Medicaid or charity caféhese discounts are similar to th
provided to many local managed care plans. Afterdiscounts are applied, we are still unable téecbla significant portion of uninsur
patients’ accounts, and we record significant provisions doubtful accounts (based upon our historical ctibecexperience) related
uninsured patients in the period the services ereiged.

Due to the complexities involved in the classificatand documentation of health care services az#tb and provided, the estimatior
revenues earned and the related reimbursementftare subject to interpretations that could resaolppayments that are different from
estimates. Adjustments to estimated Medicare andidd&l reimbursement amounts and disproportioshtge funds, which resulted in
increases to revenues, related primarily to cgsonts filed during the respective year were $41iom) $50 million and $40 million in 201
2012 and 2011, respectively. The adjustments tmastd reimbursement amounts, which resulted innmoegases to revenues, related prim
to cost reports filed during previous years wer® 8tllion, $242 million and $30 million in 2013, 22 and 2011, respectively. The 2
amount related to cost reports filed during presigears includes two adjustments to Medicare res®ribat affected multiple annual ¢
report periods for the majority of our hospitalse(tRural Floor Provision Settlement which increasmenues by approximately $271 mill
and the implementation of revised Supplemental Stgcincome (“SSI”) ratios which reduced revenues by approximately @iillion).
Excluding the effect of these Medicare adjustmetite, 2012 amount related to previous years woulk Hzeen $46 million. We expt
adjustments during the next 12 months related tdidéee and Medicaid cost report filings and setdata and disproportionatare fund
will result in increases to revenues within gerlgrsimilar ranges.

Provision for Doubtful Accounts and the Allowanee®oubtful Accounts

The collection of outstanding receivables from Meade, managed care payers, other thady payers and patients is our primary sc
of cash and is critical to our operating performearithe primary collection risks relate to uninsupatient accounts, including patient acco
for which the primary insurance carrier has paid #imounts covered by the applicable agreement,phtiént responsibility amour
(deductibles and copayments) remain outstanding.pravision for doubtful accounts and the allowaftgedoubtful accounts relate primal
to amounts due directly from patients. An estimad#dwance for doubtful accounts is recorded féruainsured accounts, regardless of
aging of those accounts. Accounts are written dfiem all reasonable internal and external collectffiorts have been performed. (
collection policies include a review of all accosiagainst certain standard collection criteria,jupampletion of our primary internal collect
efforts. Accounts determined to possess positiledility attributes are forwarded to a secondeaternal or external collection agency
the other accounts are written off. The accouns #re not collected by the secondary collectioenayg are written off when second
collection efforts are completed (usually within m®nths). Writeoffs are based upon specific idasatfon and the writeoff process require
writeoff adjustment entry to the patient accountiygtem. We do not pursue collection of amountgted|to patients that meet our guideline
qualify as charity care.

The amount of the provision for doubtful accourgsbased upon managemesntssessment of historical writeoffs and expect
collections, business and economic conditionsdén federal, state, and private
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Provision for Doubtful Accounts and the AllowanceDoubtful Accounts (continued)

employer health care coverage and other colledtiditators. Management relies on the results oditdet reviews of historical writeoffs a
recoveries at facilities that represent a majootyour revenues and accounts receivable (the “lghtdsnalysis”)as a primary source
information in estimating the collectibility of owccounts receivable. We perform the hindsightyeiglquarterly, utilizing rolling twelve-
months accounts receivable collection and writelatia. We believe our quarterly updates to the eséichallowance for doubtful account:
each of our hospital facilities provide reasonald®iations of our accounts receivable. These reutjuarterly changes in estimates have
resulted in material adjustments to our allowararedbubtful accounts, provision for doubtful acctsuar period-tgperiod comparisons of ¢
results of operations. At both December 31, 2018 2812, the allowance for doubtful accounts represk approximately 93%, of t
$5.927 billion and $5.228 billion, respectively tipat due accounts receivable balance. The padieataccounts receivable balance repre
the estimated uninsured portion of our accountgivable. The estimated uninsured portion of Medigaénding and uninsured disca
pending accounts is included in our patient du@asts receivable balance.

To quantify the total impact of and trends relaiedininsured accounts, we believe it is benefi@aliew the revenue deductions rel:
to uninsured accounts (charity care and uninsuigzbdnts) and provision for doubtful accounts imbination, rather than each separatel
summary of these amounts for the years ended Desre®ib follows (dollars in millions):

2013 2012 2011

Charity care $ 3,491 $ 3,09: $ 2,68
Uninsured discount 8,21( 6,97¢ 5,707
Provision for doubtful accoun 3,85¢ 3,77( 2,82¢
Totals $15,56¢ $13,84: $11,21¢

The sum of the provision for doubtful accountsnsared discounts and charity care, as a percenfae sum of revenues, the provis
for doubtful accounts, uninsured discounts andiheare increased from 27.4% for 2011, to 29.5%@2f@12 and to 31.3% for 2013.

Days revenues in accounts receivable were 54 84ydays and 52 days at December 31, 2013, 2012Gi1d respectively. Managem
expects a continuation of the challenges relatati¢acollection of the patient due accounts. Advaisanges in the percentage of our pat
having adequate health care coverage, general etoronditions, patient accounting service cenf@rations, payer mix, or trends in fede
state, and private employer health care coveragkl @ffect the collection of accounts receivabbsttflows and results of operations.
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o The approximate breakdown of accounts receivablpdygr classification as of December 31, 2013 &1 2s set forth in the followir
table:

% of Accounts Receivable

Under 91 Day: 91— 180 Day: Over 180 Day:
Accounts receivable aging at December 31, 2
Medicare and Medicai 12% 2% 1%
Managed care and other insur 21 4 5
Uninsured 20 8 27
Total 53% 14% 33%
Accounts receivable aging at December 31, 2
Medicare and Medicai 13% 1% 1%
Managed care and other insur 22 4 4
Uninsured 18 9 28
Total 53% 14% 33%

Professional Liability Claims

We, along with virtually all health care provideaperate in an environment with professional ligbilisks. Our facilities are insured
our 100% owned insurance subsidiary for losseub0 million per occurrence, subject to a $5 willper occurrence sadlisured retentiol
We purchase excess insurance on a claimade basis for losses in excess of $50 million quaurrence. Provisions for losses relate
professional liability risks were $314 million, $B&illion and $244 million for the years ended Dmber 31, 2013, 2012 and 20
respectively.

Reserves for professional liability risks represtra estimated ultimate cost of all reported anteparted losses incurred through
respective consolidated balance sheet dates. Timeaésd ultimate cost includes estimates of dieegienses and fees paid to outside cor
and experts, but does not include the general eagrltosts of our insurance subsidiary or corpooffiee. Individual case reserves
established based upon the particular circumstapiceach reported claim and represent our estinadtése future costs that will be paid
reported claims. Case reserves are reduced as piments are made and are adjusted upward or dandn&s our estimates regarding
amounts of future losses are revised. Once the is®rves for known claims are determined, infoimmais stratified by loss layers &
retentions, accident years, reported years, andrgphic location of our hospitals. Several actuamiethods are employed to utilize this dat
produce estimates of ultimate losses and resenreméurred but not reported claims, including: coaind incurred extrapolation meth
utilizing paid and incurred loss development tareate ultimate losses; frequency and severity mithatilizing paid and incurred clail
development to estimate ultimate average frequénaynber of claims) and ultimate average severiyst{@er claim); and Bornhuetter-
Ferguson methods which add expected developmeadttml paid or incurred experience to estimatenalte losses. These methods use
company-specific historical claims data and oth&brimation. Compangpecific claim reporting and settlement data ctdldcover a
approximate 20-year period is used in our resestienation process. This compaspecific data includes information regarding ousibass
including historical paid losses and loss adjustnexpenses, historical and current case loss reseactual and projected hospital statis
data, professional liability retentions for eachigoyear, geographic information and other data.
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Reserves and provisions for professional liabilisks are based upon actuarially determined estisndthe estimated reserve ranges
of amounts receivable under reinsurance contragese $1.137 billion to $1.359 billion at Decembér 2013 and $1.130 billion
$1.346 billion at December 31, 2012. Our estimatskrves for professional liability claims may charsignificantly if future claims diffi
from expected trends. We perform sensitivity aredys/hich model the volatility of key actuarial asgtions and monitor our reserves
adequacy relative to all our assumptions in theeggge. Based on our analysis, we believe the astanprofessional liability reserve ran
represent the reasonably likely outcomes for ulttmi@sses. We consider the number and severityladms to be the most significe
assumptions in estimating reserves for professitahilities. A 2% change in the expected frequetrand could be reasonably likely ¢
would increase the reserve estimate by $18 millioneduce the reserve estimate by $17 million. A@%nge in the expected claim seve
trend could be reasonably likely and would incretee reserve estimate by $73 million or reducerteerve estimate by $67 million.
believe adequate reserves have been recorded f@rof@ssional liability claims; however, due t@tbomplexity of the claims, the exten
period of time to settle the claims and the widegeaof potential outcomes, our ultimate liabiligr frofessional liability claims could char
by more than the estimated sensitivity amountscatid change materially from our current estimates.

The reserves for professional liability risks coapproximately 2,600 individual claims and 2,708iudual claims at December 31, 2(
and 2012, respectively, and estimates for unregqrtgential claims. The time period required tambhes these claims can vary depending t
the jurisdiction and whether the claim is settleditqated. The average time period between thmioence and payment of final settlemen
our professional liability claims is approximatdiye years, although the facts and circumstancesach individual claim can result in
occurrence-teettlement timeframe that varies from this averdge. estimation of the timing of payments beyorygar can vary significantl

Reserves for professional liability risks were ¥Rdillion and $1.297 billion at December 31, 2GR 2012, respectively. The curt
portion of these reserves, $331 million and $32¢ioniat December 31, 2013 and 2012, respectivslincluded in “other accrued expenses.
Obligations covered by reinsurance and excessansercontracts are included in the reserves fdegsmnal liability risks, as we remain lia
to the extent reinsurers and excess insuranceecand not meet their obligations. Reserves fofgsgional liability risks (net of $24 millic
and $49 million receivable under reinsurance arzkgx insurance contracts at December 31, 2013 G2} Bespectively) were $1.255 hilli
and $1.248 billion at December 31, 2013 and 20dspectively. The estimated total net reserves rioiepsional liability risks at December
2013 and 2012 are comprised of $710 million and9%W@lion, respectively, of case reserves for knowlaims and $545 million al
$459 million, respectively, of reserves for incurtaut not reported claims.
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Changes in our professional liability reserves, ofeteinsurance recoverable, for the years endezkmber 31, are summarized in
following table (dollars in millions):

2013 2012 2011

Net reserves for professional liability claims, Jary 1 $1,24¢ $1,25:2 $1,24¢
Provision for current year clain 343 324 29¢
Unfavorable (favorable) development related tomyear’ claims (29 7 (54)
Total provision 314 331 244
Payments for current year clai 7 6 7
Payments for prior yee' claims 30C 32¢ 233
Total claim payment 307 33E 24C

Net reserves for professional liability claims, Bether 31 $1,25¢ $1,24¢ $1,257

Income Taxes

We calculate our provision for income taxes usihg &isset and liability method, under which defertad assets and liabilities
recognized by identifying the temporary differentiest arise from the recognition of items in diéfet periods for tax and accounting purpc
Deferred tax assets generally represent the tactsfbf amounts expensed in our income statememiHizh tax deductions will be claimed
future periods.

Although we believe we have properly reported téxdahcome and paid taxes in accordance with apgkcéaws, federal, state
international taxing authorities may challenge tax positions upon audit. Significant judgmentaesjuired in determining and assessing
impact of uncertain tax positions. We report ailigbfor unrecognized tax benefits from uncertédix positions taken axpected to be taken
our income tax return. During each reporting perigd assess the facts and circumstances relatgttéstain tax positions. If the realizatior
unrecognized tax benefits is deemed probable hasea new facts and circumstances, the estimatbitityaand the provision for income tay
are reduced in the current period. Final auditltesnay vary from our estimates.

Results of Operations
Revenue/Volume Trends

Our revenues depend upon inpatient occupancy letelsancillary services and therapy programs ediély physicians and providec
patients, the volume of outpatient procedures &edcharge and negotiated payment rates for sueficesr Gross charges typically do
reflect what our facilities are actually paid. Qacilities have entered into agreements with tipiadty payers, including government progr.
and managed care health plans, under which thitiEsciare paid based upon the cost of providinyises, predetermined rates per diagn
fixed per diem rates or discounts from gross chariée do not pursue collection of amounts relategatients who meet our guideline:
qualify for charity care; therefore, they are neparted in revenues. We provide discounts to un@tspatients who do not qualify for Medic
or charity care that are similar to the discoumtsvjgled to many local managed care plans.
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Revenues increased 3.5% to $34.182 billion for 20d:® $33.013 billion for 2012 and increased 112%2012 from $29.682 billion fi
2011. The increase in revenues in 2013 can be phnettributed to the combined impact of a 3.1%remase in revenue per equiva
admission and a 0.4% increase in equivalent adomssiompared to the prior year. The increase iama®s in 2012 can be primarily attribt
to the combined impact of a 2.0% increase in regeguar equivalent admission and a 9.1% increasquivalent admissions compared to 2(
The increase in revenues (and volume metrics) @22Zompared to 2011 related primarily to the immddhe financial consolidation of t
HCA-HealthONE LLC venture for periods subsequent toamquisition of controlling interests during Octol2011 (HealthONE revenues ¢
related volume metrics are not included in our sdacdity amounts). HealthONE revenues includedur consolidated revenues incree
from $347 million for 2011 to $2.203 billion in 21

Same facility revenues increased 3.1% for the ysated December 31, 2013 compared to the year eDdedmber 31, 2012 a
increased 4.5% for the year ended December 31, 206dthared to the year ended December 31, 20113186 increase for 2013 can
primarily attributed to the combined impact of 8%. increase in same facility revenue per equivadeimission and a 0.1% increase in s
facility equivalent admissions. The 4.5% increawe2012 can be primarily attributed to the combiiregact of a 0.3% increase in same fac
revenue per equivalent admission and a 4.1% ineri@asame facility equivalent admissions.

Consolidated admissions increased 0.2% in 2013 aogdpto 2012 and increased 7.4% in 2012 compar2d1b. Consolidated inpatie
surgeries increased 0.5% and consolidated outpatiggeries increased 0.9% during 2013 compar@1@. Consolidated inpatient surge
increased 4.5% and consolidated outpatient sugyéniereased 9.3% during 2012 compared to 2011. dlidased emergency room vis
increased 0.8% during 2013 compared to 2012 andased 12.5% during 2012 compared to 2011.

Same facility admissions increased 0.1% in 2013paued to 2012 and increased 3.0% in 2012 compar2@1l. Same facility inpatie
surgeries increased 0.3% and same facility outplasiergeries declined 0.5% during 2013 compare2Di®. Same facility inpatient surge!
declined 0.1% and same facility outpatient surgeirereased 0.9% during 2012 compared to 2011. Saniédy emergency room Visi
increased 0.7% during 2013 compared to 2012 andased 8.6% during 2012 compared to 2011.

Same facility uninsured emergency room visits iaseel 2.2% and same facility uninsured admissiooee@sed 7.6% during 20
compared to 2012. Same facility uninsured emergeoam visits increased 8.9% and same facility wnied admissions increased 9.7% du
2012 compared to 2011.
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The approximate percentages of our admissionserbtat Medicare, managed Medicare, Medicaid, mandigdicaid, managed care ¢
other insurers and the uninsured for the yearseeBeéeember 31, 2013, 2012 and 2011 are set folthwbe

Years Ended December 31

2013 2012 2011
Medicare 32% 33% 34%
Managed Medicar 13 12 11
Medicaid 8 8 9
Managed Medicai 9 9 8
Managed care and other insur 3C 3C 31
Uninsured _ 8 _ 8 7

100%  100%  100%

The approximate percentages of our inpatient rezgniiefore provision for doubtful accounts, relamdledicare, managed Medice
Medicaid, managed Medicaid, managed care plan®trat insurers and the uninsured for the yearsceBaéeember 31, 2013, 2012 and 2
are set forth below.

Years Ended December 31

2013 2012 2011
Medicare 29% 30% 31%
Managed Medicar 10 10 9
Medicaid 6 6 8
Managed Medicai 4 4 4
Managed care and other insur 46 45 45
Uninsured _ 5 _ 5 _ 3

100 1006 100%

At December 31, 2013, we owned and operated 42itatsspnd 32 surgery centers in the state of Féor@ur Florida facilitiestevenue
totaled $7.545 billion, $7.336 billion and $6.98Bidn for the years ended December 31, 2013, 2&1@ 2011, respectively. At December
2013, we owned and operated 36 hospitals and 2yessucenters in the state of Texas. Our Texasitiasil revenues totaled $8.192 billic
$8.012 billion and $7.829 billion for the years eddDecember 31, 2013, 2012 and 2011, respectiilying 2013, 2012 and 20:
respectively, 55%, 55% and 57% of our admissiomk46%, 47% and 50% of our revenues were genergtedibFlorida and Texas facilitie
Uninsured admissions in Florida and Texas represef%, 61% and 63% of our uninsured admissionin@lu2013, 2012 and 20!
respectively.

We receive a significant portion of our revenuesrfrgovernment health programs, principally Medicamd Medicaid, which are higt
regulated and subject to frequent and substantiahges. In 2011, the Centers for Medicare and NétliServices (“CMS")approved
Medicaid waiver that allows Texas to continue recwj supplemental Medicaid reimbursement while exiiag its Medicaid managed ¢
program. Thus, Texas is operating pursuant to av®VaProgram. The Texas Waiver Program includes paimary components: tl
continuation of an indigent care component ancetitablishment of a Delivery System Reform Incentive
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Payment (“DSRIP”)component. Initiatives under the DSRIP program d@gsigned to provide incentive payments to hospisald othe
providers for their investments in delivery systeforms that increase access to health care, inptoy quality of care and enhance the h
of patients and families they serve. We providegedt care services in several communities in theesof Texas, in affiliation with oth
hospitals. The state of Texas has been involvezfforts to increase the indigent care provided hiygbe hospitals. As a result of additio
indigent care being provided by private hospitpishlic hospital districts or counties in Texas havailable funds that were previously dew
to indigent care. The public hospital districtscounties are under no contractual or legal oblgatd provide such indigent care. The pt
hospital districts or counties have elected togf@nsome portion of these available funds to tages Medicaid program. Such action is at
sole discretion of the public hospital districts aounties. It is anticipated that these contrimgido the state will be matched with fed
Medicaid funds. The state then may make supplerhpatanents to hospitals in the state for Medicad/ees rendered. Hospitals recei\
Medicaid supplemental payments may include thoaeate providing additional indigent care servig@sr Texas Medicaid revenues inclu
$393 million ($76 million DSRIP related and $317llimn indigent care related), $387 million (all igent care related) and $540 million
indigent care related) during 2013, 2012 and 20&4pectively, of Medicaid supplemental paymentsadidition, we receive supplemei
payments in several other states. We are aware tiggplemental payment programs are currently beivigwed by certain state agencies
some states have made waiver requests to the CMeplace their existing supplemental payment progrdt is possible these reviews
waiver requests will result in the restructuringsath supplemental payment programs and couldtriestiie payment programs being redt
or eliminated. Because deliberations about thesgrams are ongoing, we are unable to estimateitia@dial impact the program struct
modifications, if any, may have on our results péations.

Electronic Health Record Incentive Payments

The American Recovery and Reinvestment Act of 20@®ides for Medicare and Medicaid incentive paytagheginning in 2011, f
eligible hospitals and professionals that adoptraedningfully use certified electronic health rec¢'EHR") technology. We recognize inco
related to Medicare and Medicaid incentive paymersisig a gain contingency model that is based upben our eligible hospitals he
demonstrated meaningful use of certified EHR tetdmofor the applicable period and the cost reftfidrmation for the full cost report ye
that will determine the final calculation of thecéntive payment is available.

During 2013, 2012 and 2011, respectively, we retmgh $216 million, $336 million and $210 million @flectronic health reco
incentive income related to Medicare ($183 milli®252 million and $123 million) and Medicaid ($33llran, $84 million and $87 millior
incentive programs. At December 31, 2013, we h&&rillion of deferred EHR incentive income, whi@presents initial incentive payme
received for which EHR incentive income has notbeognized.

We have incurred and will continue to incur botpital costs and operating expenses in order toampht our certified EHR technolc
and meet meaningful use requirements. These expargeongoing and are projected to continue ovestafjes of implementation
meaningful use. The timing of recognizing the exg@nmay not correlate with the receipt of the itigenpayments and the recognitior
incentive income. During 2013, 2012 and 2011, repely, we incurred $113 million, $80 million ar&¥7 million of operating expenses
implement our certified EHR technology and meet mivggful use.
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For 2014, we estimate EHR incentive income willreeognized in the range of $110 million to $130liorl and that related EF
operating expenses will be in the range of $110ianilto $130 million. Actual incentive payments aB#iR operating expenses could \
from these estimates due to certain factors sucvasability of federal funding for both Medicaasmd Medicaid incentive payments and
ability to continue to demonstrate meaningful useestified EHR technology. The failure of our atyilto continue to demonstrate meanin
use of EHR technology could have a material, adveffect on our results of operations.
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The following are comparative summaries of opegatasults for the years ended December 31, 2012, 26d 2011 (dollars in million:

2013 2012 2011
Amount Ratio Amount Ratio Amount Ratio
Revenues before provision for doubtful accounts $38,04( $36,78: $32,50¢
Provision for doubtful accoun 3,85¢ 3,77( 2,82¢
Revenue! 34,18: 100.( 33,01 100.( 29,68: 100.(
Salaries and benefi 15,64¢ 45.¢ 15,08¢ 457 13,44( 45.:
Supplies 5,97( 17.5 5,71 17.3 5,17¢ 17.¢
Other operating expens 6,237 18.2 6,04¢ 18.: 5,47( 18.t
Electronic health record incentive incol (21¢) (0.6 (33¢€) (2.0 (210 (0.7)
Equity in earnings of affiliate (29 (0.7 (36) (0.7 (258 (0.9
Depreciation and amortizatic 1,75:% 5.1 1,67¢ 5.1 1,46t 4.¢
Interest expens 1,84¢ 5.4 1,79¢ 5.4 2,03 6.€
Losses (gains) on sales of facilit 1C — (15) — (142 (0.5
Losses on retirement of de 17 0.1 — — 481 1.€
Legal claim cost: — — 17t 0.5 — —
Gain on acquisition of controlling interest in efyunvestmen — — — — (1,527 (5.7
Termination of management agreem — — — — 181 0.€
31,23¢ 91.4 30,11¢ 91.2 26,12; 88.(

Income before income tax 2,94¢ 8.€ 2,89/ 8.8 3,561 12.C
Provision for income taxe 95( 2.8 88¢ 2.7 71¢ 2.4
Net income 1,99¢ 5.8 2,00¢ 6.1 2,84% 9.€
Net income attributable to noncontrolling intere 44( 1.2 401 1.2 377 1.2
Net income attributable to HCA Holdings, Ir $ 1,55¢ 4.€ $ 1,60¢ 4¢ $ 246 8.2
% changes from prior yec

Revenue: 3.5% 11.2% 5.5%

Income before income tax 1.€ (18.7) 59.€

Net income attributable to HCA Holdings, Ir (3.2 (34.9 104.:

Admissions(a 0.2 7.4 4.2

Equivalent admissions(| 0.4 9.1 5.2

Revenue per equivalent admiss 3.1 2.C 0.7
Same facility % changes from prior year(

Revenue: 3.1 4.5 3.2

Admissions(a 0.1 3.C 2.3

Equivalent admissions(| 0.1 4.1 3.C

Revenue per equivalent admiss 3.C 0.3 0.2

(a) Represents the total number of patients admittemlitchospitals and is used by management and cémagstors as a general measul
inpatient volume

(b) Equivalent admissions are used by management atalrc@évestors as a general measure of combingatient and outpatient volun
Equivalent admissions are computed by multiplyimimessions (inpatient volume) by the sum of grogsatient revenue and gr
outpatient revenue and then dividing the resulingount by gross inpatient revenue. The equivaldntigsions computation “equates”
outpatient revenue to the volume measure (admisgiosed to measure inpatient volume, resulting gremeral measure of combit
inpatient and outpatient volum

(c) Same facility information excludes the operatiohbaspitals and their related facilities that weither acquired, divested or removed f
service during the current and prior ye
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Years Ended December 31, 2013 and 2012

Net income attributable to HCA Holdings, Inc. tel$1.556 billion, or $3.37 per diluted share, tfoeg year ended December 31, 2
compared to $1.605 billion, or $3.49 per dilutedrsh for the year ended December 31, 2012. Finlaresalts for 2013 include net losses
sales of facilities of $10 million (pretax), or $@.per diluted share, and a loss on retiremenebf df $17 million (pretax), or $0.02 per dilu
share. Financial results for 2012 include legahtleosts of $175 million (pretax), or $0.24 pewtiid share, and net gains on sales of fac
of $15 million (pretax), or $0.02 per diluted shai#l “per diluted shareisclosures are based upon amounts net of thecapf#iincome taxe
Shares used for diluted earnings per share wer@#8illion shares and 459.403 million sharestli@ years ended December 31, 2013
2012, respectively.

During 2013, consolidated admissions increased Oz2fh same facility admissions increased 0.1% fot326ompared to 201
Consolidated inpatient surgical volumes increas&do) and same facility inpatient surgeries incrda®38% during 2013 compared to 2(
Consolidated outpatient surgical volumes increds886, and same facility outpatient surgeries dedlifi.5% during 2013 compared to 2(
Emergency room visits increased 0.8% on a condelidbasis and increased 0.7% on a same faciliig basing 2013 compared to 2012.

Revenues before provision for doubtful accountseased 3.4% to $38.040 billion for 2013 from $38.B8lion for 2012. Provision fc
doubtful accounts increased $88 million from $3.Billlon in 2012 to $3.858 billion in 2013. The mision for doubtful accounts and -
allowance for doubtful accounts relate primarilyutninsured amounts due directly from patients,uditlg copayment and deductible amo
for patients who have health care coverage. THepsgl revenue deductions for charity care and unatsdiscounts increased $404 million
$1.232 billion, respectively, during 2013 compated2012. The sum of the provision for doubtful agus, uninsured discounts and chs
care, as a percentage of the sum of revenues,rtivésipn for doubtful accounts, uninsured discousntsl charity care, was 31.3% for 2
compared to 29.5% for 2012. At December 31, 2018 atlowance for doubtful accounts represented @pprately 93% of the $5.927 billic
total patient due accounts receivable balanceydet) accounts, net of estimated contractual distsyuelated to patients for which eligibil
for Medicaid coverage or uninsured discounts wasgoevaluated.

Revenues increased 3.5% to $34.182 billion for 2@/ $33.013 billion for 2012. The increase inerues was due primarily to
combined impact of a 3.1% increase in revenue geivalent admission and a 0.4% increase in equivaémissions compared to 2012. S
facility revenues increased 3.1% due primarilyite tombined impact of a 3.0% increase in sameitiaoivenue per equivalent admission
a 0.1% increase in same facility equivalent adrorsscompared to 2012.

Salaries and benefits, as a percentage of revewees,45.8% in 2013 and 45.7% in 2012. Salarieshemefits per equivalent admiss
increased 3.2% in 2013 compared to 2012. Sameityatdbor rate increases averaged 1.8% for 2013 pewed to 2012. Shalmse!
compensation expense increased from $56 millior20d2 to $113 million in 2013, and we expect the 2@&kpense will increase
approximately $50 million to $60 million.

Supplies, as a percentage of revenues, were 11h3813 and 17.3% in 2012. Supply costs per equivadmission increased 4.0%
2013 compared to 2012. Supply costs per equivalémiission increased 5.7% for medical devices, asaé 0.3% for pharmacy supplies
5.1% for general medical and surgical items in 26d@pared to 2012.
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HCA HOLDINGS, INC.

MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Results of Operations (continued)
Years Ended December 31, 2013 and 2012 (continued)

Other operating expenses, as a percentage of revedaclined to 18.2% in 2013 from 18.3% in 201theD operating expenses
primarily comprised of contract services, profesaldees, repairs and maintenance, rents and leatiié&s, insurance (including professio
liability insurance) and nonincome taxes. Provisifor losses related to professional liability sisitere $314 million and $331 million for 2(
and 2012, respectively.

During 2013 and 2012, respectively, we recogniZzgbdmillion and $336 million of electronic healtbcord incentive income relatec
Medicare ($183 million and $252 million) and Meda4$33 million and $84 million) incentive programé/e recognize income relatec
Medicare and Medicaid incentive payments usingia gantingency model that is based upon when dgibé hospitals have demonstra
meaningful use of certified EHR technology for tyeplicable period and the cost report information the full cost report year that v
determine the final calculation of the incentive/p&nt is available.

Equity in earnings of affiliates declined from $3@lion for 2012 to $29 million for 2013.

Depreciation and amortization, as a percentagevaues, was 5.1% in 2013 and 2012. Depreciatiparese was $1.733 billion for 2C
and $1.673 billion for 2012.

Interest expense increased to $1.848 billion fdr32Bom $1.798 billion for 2012. The increase itenest expense was due to an incr
in the average debt balance. Our average debtdsalaas $28.377 billion for 2013 compared to $27 8idibn for 2012. The average inter
rate for our long-term debt declined from 6.6%264.2 to 6.5% for 2013.

Net losses on sales of facilities were $10 million2013 and related to the sale of a hospitalifg@nd other real estate investments.
gains on sales of facilities were $15 million f@12 and related to the sales of health care entigstments.

During 2013, we redeemed all $201 million aggregatacipal amount of our 9 ¢% senior secured second lien notes due 2017
redemption price of 104.938% of the principal antolihe pretax loss on retirement of debt relatethi®redemption was $17 million.

During January 2013, a Missouri judge ruled in fawba nonprofit health foundation in a lawsuit exga HCA. In the case, the plain
alleged HCA did not make the full level of capitadpenditures and uncompensated care agreed toiection with its purchase of hospi
from Health Midwest in 2003. We recorded $175 moiiliof legal claim costs during the fourth quarte2@12 related to this ruling.

The effective tax rate was 37.9% and 35.6% for 2848 2012, respectively. The effective tax rate motations exclude net incol
attributable to noncontrolling interests as it tetato consolidated partnerships. Our provisioniricome taxes for 2012 was reduced by
million related to a reduction in interest expensiated to taxing authority examinations. Excludthg effect of this adjustment, the effec
tax rate for 2012 would have been 36.9%.

Net income attributable to noncontrolling interestsreased from $401 million for 2012 to $440 roitlifor 2013. The increase in
income attributable to noncontrolling interestsatetl primarily to growth in operating results ohaspital joint venture in one of our Te:
markets.
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Results of Operations (continued)
Years Ended December 31, 2012 and 2011

Net income attributable to HCA Holdings, Inc. tetl$1.605 billion, or $3.49 per diluted share, tfoeg year ended December 31, 2
compared to $2.465 billion, or $4.97 per dilutedrsh for the year ended December 31, 2011. Finlresalts for 2012 include legal cla
costs of $175 million (pretax), or $0.24 per dithhare, and net gains on sales of facilities &f @illion (pretax), or $0.02 per diluted shi
Financial results for 2011 include net gains oesalf facilities of $142 million (pretax), or $0.pér diluted share, a gain on the acquisitic
controlling interest in an equity investment of 32 billion (pretax), or $2.87 per diluted shasses on retirement of debt of $481 mil
(pretax), or $0.61 per diluted share, and termimatif management agreement fees of $181 millioetém), or $0.30 per diluted share. Afie
diluted share”disclosures are based upon amounts net of thecapfdi income taxes. Shares used for diluted easnp®y share we
459.403 million shares and 495.943 million shamstifie years ended December 31, 2012 and 201leatdsgy. During March 2011, v
completed the initial public offering of 87.719 fiwh shares of our common stock, and during Sepéer@b11, we repurchased 80.771 mil
shares of our common stock.

During 2012, consolidated admissions increased 7a4fb same facility admissions increased 3.0% fat22Gcompared to 201
Consolidated inpatient surgical volumes increas&@64 and same facility inpatient surgeries declifetPo during 2012 compared to 2C
Consolidated outpatient surgical volumes incre&@s86o, and same facility outpatient surgeries ineeda0.9% during 2012 compared to 2!
Emergency room visits increased 12.5% on a cores@litlbasis and increased 8.6% on a same facikig daring 2012 compared to 2011.

Revenues before provision for doubtful accountseased 13.2% to $36.783 billion for 2012 from $88.5illion for 2011. Provision fi
doubtful accounts increased $946 million from $2.&2lion in 2011 to $3.770 billion in 2012. Thegwision for doubtful accounts and
allowance for doubtful accounts relate primarilyutninsured amounts due directly from patients,uditlg copayment and deductible amo
for patients who have health care coverage. THepsgl revenue deductions for charity care and unatsdiscounts increased $410 million
$1.271 billion, respectively, during 2012 compated2011. The sum of the provision for doubtful agus, uninsured discounts and chz
care, as a percentage of the sum of revenues,rtivésipn for doubtful accounts, uninsured discousntsl charity care, was 29.5% for 2
compared to 27.4% for 2011. At December 31, 2012 ,allowance for doubtful accounts represented @pprately 93% of the $5.228 billit
total patient due accounts receivable balanceydiet) accounts, net of estimated contractual distsyuelated to patients for which eligibil
for Medicaid coverage or uninsured discounts wasgoevaluated.

Revenues increased 11.2% to $33.013 billion for22@am $29.682 billion for 2011. The increase ineeues was due primarily to
combined impact of a 2.0% increase in revenue geivalent admission and a 9.1% increase in equitalémissions compared to 2011. S
facility revenues increased 4.5% due primarilyit®e tombined impact of a 0.3% increase in sameitiapdvenue per equivalent admission
a 4.1% increase in same facility equivalent admissicompared to 2011. The increase in revenuesv@acthe metrics) for 2012 comparec
2011 related primarily to the impact of the finalctonsolidation of the HCAdealthONE LLC venture for periods subsequent to
acquisition of controlling interests during Octokigd11 (HealthONE revenues and volume metrics ateintdbuded in our same facili
amounts). HealthONE revenues included in our caust@d revenues increased from $347 million in 261%$2.203 billion in 2012. Tw
adjustments (Rural Floor Provision Settlement a8t ratios) related to Medicare revenues for prierigd cost reports and the current pe
resulted in a net increase of $188 million to 26d\&nues.

Salaries and benefits, as a percentage of revewees,45.7% in 2012 and 45.3% in 2011. Salarieshemefits per equivalent admiss
increased 2.9% in 2012 compared to 2011. Samétydeibor rate increases
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Results of Operations (continued)
Years Ended December 31, 2012 and 2011 (continued)
averaged 1.7% for 2012 compared to 2011. Sharedlmasepensation expense increased from $26 milid@0il1 to $56 million in 2012.

Supplies, as a percentage of revenues, were 13812 and 17.4% in 2011. Supply costs per equivaldmission increased 1.2%
2012 compared to 2011. Supply costs per equivaentission declined 2.0% for pharmacy supplies, inotkased 1.6% for medical devi
and 0.1% for general medical and surgical iten0ih2 compared to 2011.

Other operating expenses, as a percentage of resedaclined to 18.3% in 2012 from 18.5% in 201theD operating expenses
primarily comprised of contract services, profesaldees, repairs and maintenance, rents and leatd@ges, insurance (including professio
liability insurance) and nonincome taxes. Otherrafieg expenses include $234 million and $317 onillof indigent care costs in certain Te
markets during 2012 and 2011, respectively. Promisifor losses related to professional liabilisks were $331 million and $244 million
2012 and 2011, respectively.

During 2012 and 2011, respectively, we recogniz&863million and $210 million of electronic healtacord incentive income relatec
Medicare ($252 million and $123 million) and Medat4$84 million and $87 million) incentive programé/e recognize income relatec
Medicare and Medicaid incentive payments usingia gantingency model that is based upon when dgité hospitals have demonstra
meaningful use of certified EHR technology for teplicable period and the cost report information the full cost report year that v
determine the final calculation of the incentive/p&nt is available.

Equity in earnings of affiliates declined from $258lion for 2011 to $36 million for 2012. Equityiearnings of affiliates during 20
related primarily to our Denver, Colorado markeinjoventure, which effective November 1, 2011, wegén consolidating due to «
acquisition of the approximate 40% remaining owhigrinterest.

Depreciation and amortization increased, as a ptage of revenues, to 5.1% in 2012 from 4.9% in120lMhe consolidation
HealthONE for periods subsequent to November 1128presents $113 million of the increase in deptien and amortization. Depreciat
expense was $1.673 billion for 2012 and $1.461omilfor 2011.

Interest expense declined to $1.798 hillion for 2&m $2.037 billion for 2011. The decline in irgst expense was due to a declir
the average interest rate. Our average debt balaas&27.397 billion for 2012 compared to $26.58B®h for 2011. The average interest 1
for our long-term debt declined from 7.7% for 2a44%6.6% for 2012.

Net gains on sales of facilities were $15 milliam 2012 and related to the sales of health caiigyenvestments. Net gains on sale:
facilities were $142 million for 2011 and relatedtle sale of a hospital facility and other healire entity investments.

During January 2013, a Missouri judge ruled in fawba nonprofit health foundation in a lawsuit ega HCA. In the case, the plain
alleged HCA did not make the full level of capitadpenditures and uncompensated care agreed toiection with its purchase of hospi
from Health Midwest in 2003. We recorded $175 moiiliof legal claim costs during the fourth quarte2@12 related to this ruling.
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Results of Operations (continued)
Years Ended December 31, 2012 and 2011 (continued)

During October 2011, we completed our acquisitibrihe Colorado Health Foundation’s (“Foundatio@pproximate 40% remaini
ownership interest in the HealthONE joint ventuse $1.450 billion. We recorded a gain on the adtjaisof a controlling interest in an equ
investment of $1.522 billion related to the remeament of our previous equity investment in HeatObased upon our acquisition of
Foundation’s ownership interest and the resultimgsolidation of the entire enterprise at estiméaédvalue.

During 2011, we recorded losses on retirement bf d&$481 million related to the redemptions df$dl.000 billion aggregate princig
amount of our 9 4% Senior Secured Notes due 2014, at a redemptioa pf 104.563% of the principal amount; $108 roilliaggrega
principal amount of our & 4 % Senior Secured Notes due 2017, at a redemptice pf 109.875% of the principal amount; all of
outstanding $1.578 billion 9 s/ %/19 s% second lien toggle notes due 2016, at a redemptioe of 106.783% of the principal amount
all of our outstanding $3.200 billion D 4% second lien notes due 2016, at a redemption pfit€6.513% of the principal amount. There v
no losses on retirement of debt during 2012.

Our Investors provided management and advisoryiGs\to the Company, pursuant to a managementragraeamong HCA and t
Investors executed in connection with the Investacguisition of HCA in November 2006. In March 20iie management agreement
terminated pursuant to its terms upon completiothefinitial public offering of our common stocladathe Investors were paid a final fe«
$181 million.

The effective tax rate was 35.6% and 22.6% for 284@ 2011, respectively. The effective tax rate motations exclude net incol
attributable to noncontrolling interests as it teato consolidated partnerships. Our provisioniicome taxes for 2012 was reduced by
million related to a reduction in interest expenskated to taxing authority examinations. Our ineobefore income taxes for 2011 inclu
$1.255 billion of nontaxable gain related to thpared gain on the acquisition of a controllingengst in an equity investment. Excluding
effect of these adjustments, the effective tax f@t@012 and 2011 would have been 36.9% and 37.88pgctively.

Net income attributable to noncontrolling interestsreased from $377 million for 2011 to $401 moitlifor 2012. The increase in
income attributable to noncontrolling interestatet! primarily to growth in operating results oftae surgery center joint ventures.

Liquidity and Capital Resources

Our primary cash requirements are paying our opgyaxpenses, servicing our debt, capital expereitwn our existing properti
acquisitions of hospitals and other health cardtiest repurchases of our common stock, distrimgtito stockholders and distributions
noncontrolling interests. Our primary cash sourees cash flows from operating activities, issuanceslebt and equity securities ¢
dispositions of hospitals and other health car#iest

Cash provided by operating activities totaled $8.6Blion in 2013 compared to $4.175 billion in Z0&nd $3.933 billion in 201
Working capital totaled $2.342 billion at DecemBé&r 2013 and $1.591 billion at December 31, 2012e $495 million decline in ca
provided by operating activities for 2013, compated2012, was primarily related to net negativenges in working capital items of $&
million. The $242 million increase in cash providedoperating activities for 2012, compared to 2044s primarily related to a positive
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Liquidity and Capital Resources (continued)

impact from changes in working capital items of &28illion, as cash benefits from income items waffeet by increased tax payments. C
payments for interest and income taxes increas&8 #iillion for 2013 compared to 2012 and increa$6d0 million for 2012 compared
2011.

Cash used in investing activities was $2.346 illi$2.063 billion and $2.995 billion in 2013, 204@d 2011, respectively. Exclud
acquisitions, capital expenditures were $1.943dpilin 2013, $1.862 billion in 2012 and $1.679ibill in 2011. We expended $481 milli
$258 million and $1.682 billion for acquisitions lebspitals and health care entities during 2012224nhd 2011, respectively. Expenditures
acquisitions in 2013 included three hospitals, exii@res for acquisitions in 2012 included one lim$@mnd expenditures for acquisitions
2011 included eight hospital facilities, seven dfieh were related to the acquisition of the remmaninterests in HealthONE. Planned ca,
expenditures are expected to approximate $2.2billn 2014. At December 31, 2013, there were ptsjeader construction which had
estimated additional cost to complete and equip thenext five years of approximately $1.8 billialle expect to finance capital expenditi
with internally generated and borrowed funds.

During 2013, we received cash of $33 million froales of a hospital, real estate investments andr dthalth care entities. We &
received net cash proceeds of $36 million relatedet changes in our investments. During 2012,egeived cash of $30 million from sale:
real estate investments and other health careiemtitVe also received net cash proceeds of $l6omillelated to net changes in
investments. During 2011, we received cash of $88llon from sales of one hospital, other healthecantities and real estate investments
also received net cash proceeds of $80 milliortedléo net changes in our investments.

Cash used in financing activities totaled $1.62bohi in 2013, $1.780 billion in 2012 and $976 nal in 2011. During 2013, we ha
decline of $692 million in our indebtedness anddusash of $500 million for repurchases of commamlstDuring 2012, we had a net incre
of $1.724 billion in our indebtedness. During 20WE, received cash of $2.506 billion related toifsiance of common stock in conjunc
with our initial public offering; we used cash df.$03 billion for repurchases of common stock; amdused cash proceeds from issuani
common stock and available cash provided by omeratio make net debt repayments of $1.589 billuring 2013, 2012 and 2011, we f
$16 million, $3.148 billion and $31 million, respieely, in distributions to our stockholders. Dugire013, 2012 and 2011, we m
distributions to noncontrolling interests of $438lion, $401 million and $378 million, respectivelWe paid debt issuance costs of $5 mill
$62 million and $92 million for 2013, 2012 and 20té&spectively. During 2013, 2012 and 2011, we iveckincome tax benefits of $1
million, $174 million and $63 million, respectivelyor certain items (primarily the cash distributioto holders of our stock options .
exercises of stock options) that were deductibleeages for tax purposes, but were recognized astatints to stockholdersleficit for
financial reporting purposes. We or our affiliatesluding affiliates of the Investors, may in theure repurchase portions of our debt or ec
securities, subject to certain limitations, fromméi to time in either the open market or througkaigly negotiated transactions, in accord
with applicable SEC and other legal requirementse Timing, prices, and sizes of purchases depend ppevailing trading prices, gene
economic and market conditions, and other factoduding applicable securities laws. Funds for thpurchase of debt or equity secur
have, and are expected to, come primarily from gasterated from operations and borrowed funds.

In addition to cash flows from operations, avakabburces of capital include amounts available unde senior secured credit facilit
($2.002 billion as of December 31, 2013 and $18ldn as of January 31, 2014) and anticipateceasdo public and private debt and ec
markets.
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
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Liquidity and Capital Resources (continued)

During 2012, our Board of Directors declared thdestributions to our stockholders and holders ofaie vested sharkased awards. T
distributions totaled $6.50 per share and vestadediased award, or $3.142 billion in the aggregate. diktributions were funded using fu
available under our existing senior secured cifeditities and proceeds from the December 2012aisse of $1.000 billion aggregate princ
amount of 6.25% senior unsecured notes due 20ZreMere no distributions declared during 201304r12

Investments of our professional liability insurarstsidiaries, to maintain statutory equity and glayms, totaled $510 million and $&
million at December 31, 2013 and 2012, respectivé@lye insurance subsidiary maintained net resefeegprofessional liability risks «
$315 million and $352 million at December 31, 2@H@i 2012, respectively. Our facilities are insusgcur 100% owned insurance subsid
for losses up to $50 million per occurrence; howethds coverage is subject to a $5 million perwoence selinsured retention. Net reser
for the selfinsured professional liability risks retained w&g80 million and $896 million at December 31, 2@H@l 2012, respectively. Clai
payments, net of reinsurance recoveries, duringiéhé 12 months are expected to approximate $3#®miWe estimate that approximat
$264 million of the expected net claim paymentsrduthe next 12 months will relate to claims subjeche self-insured retention.

Financing Activities
We are a highly leveraged company with significdabt service requirements. Our debt totaled $2808#én and $28.930 billion
December 31, 2013 and 2012, respectively. Ouresterxpense was $1.848 billion for 2013 and $1bffien for 2012.

During February 2012, we issued $1.350 billion aggte principal amount of 5.875% senior secured fien notes due 2022. After -
payment of related fees and expenses, we usecttipgateeds for general corporate purposes.

During October 2012, we issued $2.500 billion aggte principal amount of notes, comprised of $1128®n of 4.75% senior secur
first lien notes due 2023 and $1.250 hillion of m% senior unsecured notes due 2023. After the payof related fees and expenses, we
the net proceeds for general corporate purposdshwitluded the repayment of an existing term |daa November 2013.

During December 2012, we issued $1.000 billion eggte principal amount of 6.25% senior unsecuredsndue 2021. After tl
payment of related fees and expenses, we usedetheroceeds to pay a distribution to our stockhsldnd holders of certain vested s
awards.

During March 2013, we redeemed all $201 millionraggte principal amount of our® s % senior secured second lien notes due :
at a redemption price of 104.938% of the princgrabunt. The pretax loss on retirement of debtedlab this redemption was $17 million.

During November 2013, our $329 million senior seduEuropean term loan facility matured.

Management believes that cash flows from operatian®ounts available under our senior secured cfadifities and our anticipat
access to public and private debt markets willlfécsent to meet expected liquidity needs durihg hext twelve months.
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AND RESULTS OF OPERATIONS (continued)

Contractual Obligations and Off-Balance Sheet Arragements

As of December 31, 2013, maturities of contraciialigations and other commercial commitments amsg@mted in the table bel

(dollars in millions):

Payments Due by Perioc

Contractual Obligations(a) Total Current 2-3 Years 4-5 Years After 5 Years
Long-term debt including interest, excluding thaise secured credit

facilities(b) $31,30: $2,12: $4,67¢ $ 3,10¢ $ 21,39¢
Loans outstanding under the senior secured cradlitfes, including

interest(b; 9,18¢ 43t 4,38: 4,36 —
Operating leases( 1,822 293 482 307 74C
Purchase and other obligations 25 18 7 — —
Total contractual obligatior $42,33! $2,86¢ $ 9,54¢ $ 7,782 $ 22,13¢

Commitment Expiration by Period

Other Commercial Commitments Not Recorded on the

Consolidated Balance Shee Total Current 2-3 Years 4-5 Years After 5 Years
Surety bonds(d) $ 45 $ 43 $ 2 $ $ —
Letters of credit(e 58 20 38 — —
Physician commitments( 24 20 4 — —
Guarantees(c 2 — — — 2
Total commercial commitmen $12¢ $ 83 $ 4 $ — $ 2
() We have not included obligations to pay net estmgirofessional liability claims ($1.255 billion Becember 31, 2013, including

(b)
()
(d)

(e)
(f)

(9)

reserves of $315 million relating to the 100% owireslirance subsidiary) in this table. The estimatedessional liability claims, whic
occurred prior to 2007, are expected to be fundethé designated investment securities that ateatesl for this purpose ($510 milli
at December 31, 2013). We also have not includdidailons related to unrecognized tax benefits46Zmillion at December 31, 20
as we cannot reasonably estimate the timing or ats@mf cash payments, if any, at this tir

Estimates of interest payments assume that inteatest and borrowing spreads at December 31, 28&8&in constant during the per
presented

Amounts relate to future operating lease obligatigrurchase obligations and other obligations aadchat recorded in our consolida
balance sheet. Amounts also include physician cémenmits that are recorded in our consolidated balaheet

Amounts relate primarily to instances in which vevé agreed to indemnify various commercial insuvée have provided surety bor
to cover self-insured workersompensation claims, utility deposits and damagesalpractice cases which were awarded to plés
by the courts. These cases are currently undermbppd the bonds will not be released by the cawnti the cases are close

Amounts relate primarily to various insurance pesgs and employee benefit plan obligations for whiagh have letters of cre
outstanding

In consideration for physicians relocating to tleenenunities in which our hospitals are located agié@ing to engage in private prac
for the benefit of the respective communities, wakenadvances to physicians, normally over a periazhe year, to assist in establist
the physicians’practices. The actual amount of these commitmentbet advanced often depends upon the financialtsesti the
physicians’private practice during the recruitment agreemexynpent period. The physician commitments reflectede based on o
maximum exposure on effective agreements at Dece81h&013

We have entered into guarantee agreements retatadthin lease:
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Market Risk

We are exposed to market risk related to changesaitket values of securities. The investments bit dad equity securities of our 10
owned insurance subsidiaries were $506 million $dhillion, respectively, at December 31, 2013. Sehsvestments are carried at fair ve
with changes in unrealized gains and losses beicgrded as adjustments to other comprehensive mcaAtrDecember 31, 2013, we had a
unrealized gain of $10 million on the insurancessdiaries’ investment securities.

We are exposed to market risk related to markiguilllity. Investments in debt and equity securitigsour 100% owned insurar
subsidiaries could be impaired by the inabilityatcess the capital markets. Should the 100% owrsdance subsidiaries require signific
amounts of cash in excess of normal cash requirenterpay claims and other expenses on short natieemay have difficulty selling the
investments in a timely manner or be forced to g at a price less than what we might othenhisee been able to in a normal ma
environment. We may be required to recognize oth@&ntemporary impairments on our investment securitiefsiture periods should issu
default on interest payments or should the fairketvaluations of the securities deteriorate dusatmgs downgrades or other isssecific
factors.

We are also exposed to market risk related to dmiy interest rates, and we periodically entew interest rate swap agreement
manage our exposure to these fluctuations. Ouresteate swap agreements involve the exchangeesf nd variable rate interest paym:
between two parties, based on common notional ijpa@h@mounts and maturity dates. The notional art®oafthe swap agreements repre
balances used to calculate the exchange of casls femd are not our assets or liabilities. Our ¢redk related to these agreement
considered low because the swap agreements areckeitlitworthy financial institutions. The intergsayments under these agreement:
settled on a net basis. These derivatives have feeegnized in the financial statements at theipeetive fair values. Changes in the fair v
of these derivatives, which are designated as ftashhedges, are included in other comprehensigerite, and changes in the fair valu
derivatives which have not been designated as Iseailgerecorded in operations.

With respect to our interest-bearing liabilitiegppeoximately $3.540 billion of longerm debt at December 31, 2013 was subje
variable rates of interest, while the remainingabak in longerm debt of $24.836 billion at December 31, 20E% wubject to fixed rates
interest. Both the general level of interest rated, for the senior secured credit facilities, werage affect our variable interest rates.
variable debt is comprised primarily of amountsstanding under the senior secured credit faciliB@srowings under the senior secured ¢
facilities bear interest at a rate equal to aniapple margin plus, at our option, either (a) acbae determined by reference to the high
(1) the federal funds rate plus 0.50% and (2) g rate of Bank of America or (b) a LIBOR rate fbe currency of such borrowing for
relevant interest period. The applicable margintforrowings under the senior secured credit féeslitmay fluctuate according to a levet
ratio. The average effective interest rate forlong-term debt declined from 6.6% for 2012 to 6.f8¥2013.

The estimated fair value of our total loteym debt was $29.603 billion at December 31, 20h& estimates of fair value are based 1
the quoted market prices for the same or similswés of longerm debt with the same maturities. Based on a tgtical 1% increase
interest rates, the potential annualized reductmriuture pretax earnings would be approximately 88llion. To mitigate the impact
fluctuations in interest rates, we generally taggportion of our debt portfolio to be maintainedized rates.

Our international operations and the related marisgs associated with foreign currencies are alyansignificant to our results
operations and financial position.
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HCA HOLDINGS, INC.

MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS (continued)

Market Risk (continued)
Financial Instruments

Derivative financial instruments are employed taage risks, including foreign currency and interast exposures, and are not use
trading or speculative purposes. We recognize dgviv instruments, such as interest rate swap agnets and foreign exchange contract
the consolidated balance sheets at fair value. @dsaim the fair value of derivatives are recognipediodically either in earnings or
stockholders’equity, as a component of other comprehensive iecatapending on whether the derivative financiatruiment qualifies f
hedge accounting, and if so, whether it qualifiesdair value hedge or a cash flow hedge. Gaidsi@sses on derivatives designated as
flow hedges, to the extent they are effective,raoerded in other comprehensive income, and suks#lgueclassified to earnings to offset
impact of the hedged items when they occur. Chaimg#se fair value of derivatives not qualifying lasdges, and for any portion of a he
that is ineffective, are reported in earnings.

The net interest paid or received on interest sataps is recognized as interest expense. Gaindoands resulting from the ee
termination of interest rate swap agreements aferrgel and amortized as adjustments to expense theeremaining period of the di
originally covered by the terminated swap.

Effects of Inflation and Changing Prices

Various federal, state and local laws have beewrtedahat, in certain cases, limit our ability taiease prices. Revenues for gen
acute care hospital services rendered to Medicatients are established under the federal govertisn@ospective payment system. Total fee
for-service Medicare revenues were 23.3%, 25.1%2&18P% of our revenues for 2013, 2012 and 201 peats/ely.

Management believes hospital industry operatingginarhave been, and may continue to be, underfigigni pressure because
changes in payer and service mix and growth in aiper expenses in excess of the increase in progpgeayments under the Medic
program. In addition, as a result of increasingutampry and competitive pressures, our ability taimtain operating margins through pi
increases to non-Medicare patients is limited.

IRS Examinations
We expect the IRS Examination Division will begim @audit of HCA Holdings, Inc.’s 2011 federal incotag return in 2014.
Management believes HCA Holdings, Inc., its predeoes and affiliates properly reported taxable mmeand paid taxes in accorda
with applicable laws and agreements establisheld thi IRS and final resolution of any disputes wdt have a material, adverse effect or

results of operations or financial position. Howevé payments due upon final resolution of anyu&s exceed our recorded estimates,
resolutions could have a material, adverse effedw results of operations or financial position.
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ltem 7A. Quantitative and Qualitative Disclosures about MakRisk

Information with respect to this Item is providedder the caption “Market Risk” under Item 7, “Maeagents Discussion and Analy:
of Financial Condition and Results of Operations.”

Item 8. Financial Statements and Supplementary Data

Information with respect to this Item is contairiecbur consolidated financial statements indicatethe Index to Consolidated Finans
Statements on Page F-1 of this annual report om AO@-K.

Item 9. Changes in and Disagreements with Accountants orcéanting and Financial Disclosure
None.

Item 9A. Controls and Procedures
1. Conclusion Regarding the Effectiveness of Disadare Controls and Procedures

Under the supervision and with the participationoaf management, including our principal executifficer and principal financi
officer, we conducted an evaluation of our disctestontrols and procedures, as such term is definddr Rule 134:5(e) promulgated unc
the Securities Exchange Act of 1934, as amendesl “@xchange Act”).Based on this evaluation, our principal executifiicer and ou
principal financial officer concluded that our dsture controls and procedures were effective dseoénd of the period covered by this an
report.

2. Internal Control Over Financial Reporting
(a) Management’s Report on Internal Control OvesaRcial Reporting

Our management is responsible for establishingnaaithitaining effective internal control over finaalkieporting, as such term is defil
in Exchange Act Rule 1385(f). Because of its inherent limitations, intdrm@ntrol over financial reporting may not prevemt detec
misstatements. Therefore, even those systems detsinto be effective, can provide only reasonaldsuence with respect to finan
statement preparation and presentation.

Under the supervision and with the participationoaf management, including our principal executiicer and principal financi
officer, we conducted an assessment of the efieo#iss of our internal control over financial reppgrtbased on the framework in Inter
Control —Integrated Framework issued by the Committee ohSping Organizations of the Treadway Commissi@®framework). Bast
on our assessment under the framework in InterpatrGl — Integrated Framework, our management concludedoatlvainternal control ow
financial reporting was effective as of DecemberZ113.

Ernst & Young, LLP, the independent registered jputcounting firm that audited our consolidatethficial statements included in 1
Form 10-K, has issued a report on our internalrobotver financial reporting, which is included bar.

(b) Attestation Report of the Independent Registérablic Accounting Firm
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Report of Independent Registered Public Accountingrirm

The Board of Directors and Stockholders
HCA Holdings, Inc.

We have audited HCA Holdings, Ins.internal control over financial reporting as add@mber 31, 2013, based on criteria establist
Internal Control —Integrated Framework issued by the Committee ofnSpong Organizations of the Treadway Commissiofi9%
framework) (the “COSO criteria”). HCA Holdings, Ins management is responsible for maintaining effecimternal control over financ
reporting, and for its assessment of the effectgerof internal control over financial reportinglirded in the accompanying Management’
Report on Internal Control Over Financial Reporti@gir responsibility is to express an opinion o& ¢bhmpanys internal control over financ
reporting based on our audit.

We conducted our audit in accordance with the stadedof the Public Company Accounting Oversight lo@Jnited States). Tho
standards require that we plan and perform thetdadbbtain reasonable assurance about whethectigffeinternal control over financ
reporting was maintained in all material respe€ar audit included obtaining an understanding ¢érimal control over financial reportir
assessing the risk that a material weakness etésting and evaluating the design and operatifertfeness of internal control based on
assessed risk, and performing such other procedisege considered necessary in the circumstancesbéleve that our audit provide
reasonable basis for our opinion.

A companys internal control over financial reporting is a@ess designed to provide reasonable assuranceliregghe reliability o
financial reporting and the preparation of finahsiatements for external purposes in accordanttegenerally accepted accounting princig
A companys internal control over financial reporting inclgdihose policies and procedures that (1) pertathéanaintenance of records tl
in reasonable detail, accurately and fairly reflbet transactions and dispositions of the assettseofompany; (2) provide reasonable assui
that transactions are recorded as necessary toitpgraparation of financial statements in accorédamdth generally accepted accoun
principles, and that receipts and expenditureshef dompany are being made only in accordance withoaizations of management :
directors of the company; and (3) provide reasanalsksurance regarding prevention or timely deteafounauthorized acquisition, use
disposition of the company’s assets that could lzaneterial effect on the financial statements.

Because of its inherent limitations, internal cohtyver financial reporting may not prevent or d@étmisstatements. Also, projections
any evaluation of effectiveness to future periogssaibject to the risk that controls may becomedénaate because of changes in conditior
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, HCA Holdings, Inc. maintained, il anaterial respects, effective internal controleoVfinancial reporting as
December 31, 2013, based on the COSO criteria.

We also have audited, in accordance with the stasdaf the Public Company Accounting Oversight Bo&uUnited States), tl
consolidated balance sheets of HCA Holdings, IscofiDecember 31, 2013 and 2012, and the relatadotidated statements of incol
stockholdersdeficit, and cash flows for each of the three y@arthe period ended December 31, 2013 and ourtrelpted February 26, 20
expressed an unqualified opinion thereon.

/sl Ernst & Young LLP

Nashville, Tennesse
February 26, 2014
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(c) Changes in Internal Control Over Financial Répg

During the fourth quarter of 2013, there have beerhanges in our internal control over financégdarting that have materially affec
or are reasonably likely to materially affect onteirnal control over financial reporting.

ltem 9B. Other Information
None.

PART IlI

Item 10. Directors, Executive Officers and Corporate Govere

The information required by this Item regarding ttentity and business experience of our directard executive officers is set fao
under the heading “Election of Directoiisi’ the definitive proxy materials of HCA to be filen connection with our 2014 Annual Meeting
Stockholders with respect to our directors anceisferth in Iltem 1 of Part | of this annual report Form 10K with respect to our executi
officers. The information required by this Item ta@ined in such definitive proxy materials is incorgted herein by reference.

Information on the beneficial ownership reportimay bur directors and executive officers requiredtlig Item is contained under -
caption “Section 16(a) Beneficial Ownership RepaytiCompliance’in the definitive proxy materials to be filed inraeection with our 201
Annual Meeting of Stockholders and is incorpordietein by reference.

Information on our Audit and Compliance Committeel &udit Committee Financial Experts required big ftem is contained under 1
caption “Corporate Governancii the definitive proxy materials to be filed inmetection with our 2014 Annual Meeting of Stockhatdand i
incorporated herein by reference.

We have a Code of Conduct which is applicable tooat directors, officers and employees (the “CadeConduct”). The Code ¢
Conduct is available on the Ethics and Compliant @orporate Governance pages of our website at Wwealiealthcare.com. To the ex
required pursuant to applicable SEC regulationsintend to post amendments to or waivers from aateCof Conduct (to the extent applice
to our chief executive officer, principal financiafficer or principal accounting officer) at thigdation on our website or report the same
Current Report on Form R- Our Code of Conduct is available free of changen request to our Corporate Secretary, HCA Hgklidnc.
One Park Plaza, Nashville, TN 37203.

ltem 11. Executive Compensation

The information required by this Item is set fouthder the headings “Executive Compensation” &adfipensation Committee Interlo
and Insider Participationih the definitive proxy materials to be filed inromection with our 2014 Annual Meeting of Stockhakjewhict
information is incorporated herein by reference.

Item 12. Security Ownership of Certain Beneficial Owners ahnagement and Related Stockholder Matters

Information about security ownership of certain dfégial owners required by this Item is set fortidar the headingSecurity Ownershi
of Certain Beneficial Owners and Management anétRelStockholder Mattersfi the definitive proxy materials to be filed inrotection witl
our 2014 Annual Meeting of Stockholders, which mfiation is incorporated herein by reference.
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This table provides certain information as of DebenB1, 2013 with respect to our equity compensgtians:

Equity compensation plans approvec
security holder:

Equity compensation plans not
approved by security holde

Total

EQUITY COMPENSATION PLAN INFORMATION

@

Number of securities
to be issued

upon exercise of
outstanding options

warrants and rights

42,683,90(1)

42,683,90

— b

Weighted-average
exercise price of
outstanding
options,

warrants and rights

$ 15.8%(1)

$ 15.82

©

Number of securities remaining

available for future issuance

under equity compensation

plans (excluding securities
reflected in column(a) )

32,269,10

32,269,10

(1) Includes 7,497,800 restricted share units, a podifowhich vests solely based upon continued emmpéayt over a specific period of til
and a portion vests based upon continued employmestt a specific period of time and the achievenwnpredetermined financ

targets over time. The weighted average exercise goes not take these restricted share unitsatount

* For additional information concerning our equdgmpensation plans, see the discussion in Note $hareBased Compensation in !
notes to the consolidated financial stateme

Item 13. Certain Relationships and Related Transactions, aRatector Independence

The information required by this Item is set fodhder the headings “Certain Relationships and Bel&®arty Transactionsanc
“Corporate Governancefh the definitive proxy materials to be filed inrotection with our 2014 Annual Meeting of Stockhakjewhict
information is incorporated herein by reference.

Item 14. Principal Accountant Fees and Services

The information required by this Item is set forthder the heading “Principal Accountant Fees am¥i&ss” in the definitive prox
materials to be filed in connection with our 201dnAial Meeting of Stockholders, which informatioririsorporated herein by reference.
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PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) Documents filed as part of the report:

1. Financial StatementsThe accompanying Index to Consolidated Financiakestents on page F-of this annual report
Form 10-K is provided in response to this item.

2. List of Financial Statement Scheduld#i.schedules are omitted because the requiredrimdition is either not present, not pre:
in material amounts or presented within the codstdid financial statements.

3. List of Exhibits

2.1 — Agreement and Plan of Merger, dated July 24, 28696and among HCA Inc., Hercules Holding Il, LLC aHercule:
Acquisition Corporation (filed as Exhibit 2.1 tcetiCompany’s Current Report on ForniK8Hed July 25, 2006 (File N
001-11239), and incorporated herein by referen

2.2 — Merger Agreement, dated November 22, 2010, by amshg HCA Inc., HCA Holdings, Inc., and HCA MergeutsLLC
(filed as Exhibit 2.1 to the Company’s Current Remm Form 8K filed November 24, 2010, and incorporated hebsi
reference)

2.3 — Membership Interest Purchase Agreement by and keetwiealthONE, D/B/A The Colorado Health Foundatiang

HealthONE of Denver, Inc., dated August 2, 2011giR®ant agrees to furnish supplementally a copwprof omitte
schedule to the Securities and Exchange Commisgiom request) (filed as Exhibit 2.1 to the Compan@uarterl
Report orForm 1(-Q for the quarter ended June 30, 2011, and incorporatesirhby reference

3.1 — Amended and Restated Certificate of Incorporatibthe Company (filed as Exhibit 3.1 to the CompaniRegistratio
Statement on Form-1 (File No. 33-171369), and incorporated herein by referer

3.2 — Amended and Restated Bylaws of the Company (file&éhibit 3.2 to the Comparg/’Registration Statement on F¢
S-1 (File No. 33-171369), and incorporated herein by referer

4.1 — Specimen Certificate for shares of Common Stockyphie $0.01 per share, of the Company. (file@dsibit 4.1 to th

Compan’s Registration Statement on For-1 (File No. 33:-171369),and incorporated herein by referenc

4.2 — Security Agreement, dated as of November 17, 2@6fng HCA Inc., the subsidiary grantors party tteeand Th
Bank of New York, as collateral agent (filed as Bi.2 to the Company’s Current Report on Forid §iled
November 24, 2006 (File No. 0-11239), and incorporated herein by referen

4.3 — Pledge Agreement, dated as of November 17, 2006n@mCA Inc., the subsidiary pledgors party thesatd The Ban
of New York, as collateral agent (filed as Exh#i8 to the Company’s Current Report of Forr{ &ited November 2¢
2006 (File No. 00-11239), and incorporated herein by referen

44@ — $13,550,000,000 — 000,000,000 Credit Agreement, dated as of Novermbe2006, among HCA Inc., HCA L
Capital Limited, the lending institutions from tinb@ time parties thereto, Banc of America SecugitieC, J.P. Morga
Securities Inc., Citigroup Global Markets Inc. akirrill Lynch, Pierce, Fenner & Smith Incorporatest joint lea
arrangers and joint bookrunners, Bank of Americai.Nas administrative agent, JPMorgan Chase Bahk, anc
Citicorp North America, Inc., as c®ndication agents and Merrill Lynch Capital Cogtarn, as documentation ag
(filed as Exhibit 4.8 to the Company’s Current Repm Form 8-K filed November 24, 2006 (File N0.18D1239), an
incorporated herein by referenc
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440 —

4.4(c —

44d  —

4.4(e —

4.4(f) —

4.4(g —

44h —

Amendment No. 1 to the Credit Agreement, datedf&ebruary 16, 2007, among HCA Inc., HCA UK Capitahited,
the lending institutions from time to time parti#®ereto, Bank of America, N.A., as administrativgeat, JPMorge
Chase Bank, N.A., and Citicorp North America, In&s, CoSyndication Agents, Banc of America Securities, |,
J.P. Morgan Securities Inc., Citigroup Global Maskinc. and Merrill Lynch, Pierce, Fenner & Smiticorporated, ¢
joint lead arrangers and bookrunners, Deutsche Bae&urities and Wachovia Capital Markets LLC, aBit
bookrunners and Merrill Lynch Capital Corporati@s, documentation agent (filed as Exhibit 4.7(b}h® Companyge
Annual Report on Form 10-K for the fiscal year esthileecember 31, 2006 (File No. 0@1239), and incorporated her
by reference)

Amendment No. 2 to the Credit Agreement, datedfdgasch 2, 2009, among HCA Inc., HCA UK Capital Lited, the
lending institutions from time to time parties tbter, Bank of America, N.A., as administrative agdfMorgan Cha:
Bank, N.A., and Citicorp North America, Inc., as-Sgndication Agents, Banc of America Securities, |.LU@®. Morga
Securities Inc., Citigroup Global Markets Inc. aki@rrill Lynch, Pierce, Fenner & Smith Incorporatesd joint lea
arrangers and bookrunners, Deutsche Bank SecusatidsWachovia Capital Markets LLC, as joint bookrers an
Merrill Lynch Capital Corporation, as documentatiagent (filed as exhibit 4.8(c) to the Companfnnual Report ¢
Form 1(-K for the fiscal year ended December 31, 2008 (Nide 002-11239), and incorporated herein by referen

Amendment No. 3 to the Credit Agreement, datedfakioe 18, 2009, among HCA Inc., HCA UK Capital itied, the
lending institutions from time to time parties téter, Bank of America, N.A., as administrative agdfMorgan Cha:
Bank, N.A., and Citicorp North America, Inc., as-Sgndication Agents, Banc of America Securities, | .U®. Morga
Securities Inc., Citigroup Global Markets Inc. aki@rrill Lynch, Pierce, Fenner & Smith Incorporatesd joint lea
arrangers and bookrunners, Deutsche Bank SecusatidsWachovia Capital Markets LLC, as joint bookrers an
Merrill Lynch Capital Corporation, as documentatiagent (filed as Exhibit 4.1 to the Companyurrent Report ¢
Form &K filed June 22, 2009, and incorporated hereindfgrence)

Extension Amendment No. 1 to the Credit Agreemdated as of April 6, 2010, among HCA Inc., HCA Ulapita
Limited, the lending institutions from time to tinparties thereto, Bank of America, N.A., as adntiatsve agent ar
collateral agent (filed as Exhibit 10.1 to the C@myp's Current Report on Formigfiled April 8, 2010, and incorporat
herein by reference

Amended and Restated Joinder Agreement No. 1, deteaf November 8, 2010, by and among each ofittamdia
institutions listed as a “Replacement-1 Revolvingdit Lender’on Schedule A thereto, HCA Inc., Bank of Amer
N.A., as Administrative Agent and as Collateral Agend the other parties listed on the signatagep thereto (filed
Exhibit 4.1 to the Company’s Quarterly Report onrRd0-Q filed November 9, 2010, and incorporated herei
reference)

Restatement Agreement, dated as of May 4, 201andyamong HCA Inc., HCA UK Capital Limited, the tms part
thereto and Bank of America, N.A., as administatagent and collateral agent to the Credit Agreé¢ndated as «
November 17, 2006, as amended on February 16, 208ith 2, 2009, June 18, 2009, April 6, 2010 anddéyaber &
2010 (filed as Exhibit 10.1 to the Company’s Cutri@eport on Form & filed May 9, 2011, and incorporated hereir
reference)

Extension Amendment No. 1, dated as of April 25,20y and among HCA Inc., HCA UK Capital Limitezhch of th
U.S. Guarantors, each of the European Guarantbes,ldénders party thereto and Bank of America, N.&:
administrative agent, swingline lender and lettecredit issuer (filed as Exhibit 10.1 to the Compa Current Repa
on Form K filed April 25, 2012, and incorporated hereinteference)
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4.4(0) —

4.4(G) —

440K —

440) —

4.5 —

4.7 —

4.8 —
4.9 —

4.10 —
411 —

412 —
4.13 —

Joinder Agreement No. 1, dated as of October 222208y and among each of the financial institutitisted as
“Replacement-2012 Revolving Credit Lendeoh Schedule A thereto, HCA Inc., Bank of America,AN as
Administrative Agent and as Collateral Agent, ahe other parties listed on the signature pagestinéfiled as Exhib
4.1 to the Compar's Current Report on Forn-K filed October 23, 2012, and incorporated hergimdference)

Joinder Agreement, dated as of April 25, 2013, hg among HCA Inc., as borrower, Bank of AmericaAN.as
administrative agent and collateral agent and ¢meldrs party thereto (filed as Exhibit 4.1 to themPanys Curren
Report on Form-K filed May 1, 2013, and incorporated herein byerehce)

Joinder Agreement No. 2, dated as of May 3, 20¢3rd among HCA Inc., as borrower, Bank of AmeridaA., a:
administrative agent and collateral agent and ¢émeldrs party thereto (filed as Exhibit 4.1 to themPanys Curren
Report on Form-K filed May 9, 2013, and incorporated herein byerehce)

Joinder Agreement No. 3, dated as of May 22, 28¢3nd among HCA Inc., as borrower, Bank of AmeriaA., a:
administrative agent and collateral agent and ¢meldrs party thereto (filed as Exhibit 4.1 to themPanys Curren
Report on Form-K filed May 28, 2013, and incorporated herein bigrence).

Indenture, dated as of April 22, 2009, among HCA.,Ithe guarantors party thereto, Deutsche BanlstT@ompan
Americas, as paying agent, registrar and trangfenta and Law Debenture Trust Company of New Yaskirustee (file
as Exhibit 4.1 to the Compa’s Current Report on Forn-K filed April 28, 2009, and incorporated hereingference)

Security Agreement, dated as November 17, 2006 aamehded and restated as of March 2, 2009, amenGampan
the Subsidiary Grantors named therein and Bank mkrca, N.A., as Collateral Agent (filed as exhibitO to th
Company’s Annual Report on Form 10-K for the fisgalar ended December 31, 2008 (File No. @0239), an
incorporated herein by referenc

Pledge Agreement, dated as of November 17, 20@b6aarended and restated as of March 2, 2009, anhenGdmpan)
the Subsidiary Pledgors named therein and Bank roérca, N.A., as Collateral Agent (filed as exhibitl to th
Company’s Annual Report on Form 10-K for the fisgalar ended December 31, 2008 (File No. @@239), an
incorporated herein by referenc

Form of 81/ 2% Senior Secured Notes due 2019 (included in ExAIB).

Indenture, dated as of August 11, 2009, among H@A the guarantors party thereto, Deutsche BanktT@ompan
Americas, as paying agent, registrar and trangfenta and Law Debenture Trust Company of New Yaskirustee (file
as Exhibit4.1 to the Company’s Current Report @rni8K filed August 17, 2009, and incorporated hereir
reference)

Form of 77/ 8% Senior Secured Notes due 2020 (included in ExHAiB).

Indenture, dated as of March 10, 2010, among HGA lthe guarantors party thereto, Deutsche BanktT@ompan
Americas, as paying agent, registrar and trangfenta and Law Debenture Trust Company of New Yaskirustee (file
as Exhibit 4.1 to the Company’s Current Report arn8K filed March 12, 2010, and incorporated hereir
reference)

Form of 71/ 4% Senior Secured Notes due 2020 (included in ExAifil).

$2,500,000,000 Credit Agreement, dated as of Seme®®, 2011, by and among HCA Inc., the subsidmogrower:
party thereto, the lenders from time to time pdhgreto and Bank of America, N.A., as administeatagent (filed ¢
Exhibit 4.4 to the Compar's Current Report on Forn-K filed October 3, 2011, and incorporated hereindfgrence)
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4.14 —

415@ —

4150 —

415(c —

415d —

4156 —

4.15(f) —

415(g —

415( —

4.15(0) —

Security Agreement, dated as of September 30, 201 And among HCA Inc., the subsidiary borrowendypthneret:
and Bank of America, N.A., as collateral agene(fibs Exhibit 4.5 to the Company’s Current ReporForm 8K filed
October 3, 2011, and incorporated herein by refare

General Intercreditor Agreement, dated as of NovamiF, 2006, between Bank of America, N.A., astHiign
Collateral Agent, and The Bank of New York, as duniien Collateral Agent (filed as Exhibit 4.13(&) the
Company’s Registration Statement on Form S-4

(File No. 33:-145054), and incorporated herein by referer

Additional General Intercreditor Agreement, datedo& April 22, 2009, by and among Bank of AmeribbA., in its
capacity as First Lien Collateral Agent, The BafiNew York Mellon, in its capacity as Junior Lierolateral Agen
and in its capacity as 2006 Second Lien Trustee Tra Bank of New York Mellon Trust Company, N.An its
capacity as 2009 Second Lien Trustee (filed as liix#i6 to the Company’s Current Report on Forii 8ied
April 28, 2009, and incorporated herein by refeer

Additional General Intercreditor Agreement, datedf August 11, 2009, by and among Bank of Ameri¢d., in its
capacity as First Lien Collateral Agent, The BamhiNew York Mellon, in its capacity as Junior Lierolateral Agen
and in its capacity as trustee for the Second INetes issued on November 17, 2006, and The Barikewf York
Mellon Trust Company, N.A., in its capacity as taesfor the Second Lien Notes issued on Februargd® (filed a
Exhibit 4.6 to the Compar's Current Report on Forn-K filed August 17, 2009, and incorporated hereirrdéference

Receivables Intercreditor Agreement, dated as ofeNter 17, 2006, among Bank of America, N.A., asL
Collateral Agent, Bank of America, N.A., as CF @td#ral Agent and The Bank of New York, as Bondsla@erda
Agent (filed as Exhibit 4.13(b) to the Company’sgitration Statement on Form S-4 (File No. 33%054), an
incorporated herein by referenc

Additional Receivables Intercreditor Agreement.ediahs of April 22, 2009, by and between Bank of Aose N.A. a
ABL Collateral Agent, and Bank of America, N.A. Bew First Lien Collateral Agent (filed as Exhibif74to the
Compan’s Current Report on Forn-K filed April 28, 2009, and incorporated hereintgference)

Additional Receivables Intercreditor Agreement,ediads of August 11, 2009, by and between Bank oéraa, N.A.
as ABL Collateral Agent, and Bank of America, N.As New First Lien Collateral Agent (filed as Exhh7 to the
Compan’s Current Report on Forn-K filed August 17, 2009, and incorporated hereirrdfgrence)

First Lien Intercreditor Agreement, dated as ofiAp2, 2009, among Bank of America, N.A. as Coltatédgent, Ban
of America, N.A. as Authorized Representative urtterCredit Agreement and Law Debenture Trust Comuéd New
York as the Initial Additional Authorized Represative (filed as Exhibit 4.5 to the CompasyCurrent Report ¢
Form &K filed April 28, 2009, and incorporated hereintgference)

Additional General Intercreditor Agreement, datsdo& August 1, 2011, by and among Bank of Ameri¢a., in its
capacity as First Lien Collateral Agent, The BafiNew York Mellon, in its capacity as Junior Lierolateral Agen
and in its capacity as trustee for the Second INetes issued on November 17, 2006, and The Barikewd York
Mellon Trust Company, N.A., in its capacity as tagsfor the Second Lien Notes issued on Februgr2a® (filed a
Exhibit 4.9 to the Compars Current Report on Forn-K filed August 1, 2011, and incorporated hereirréference)

Additional Receivables Intercreditor Agreementediaas of August 1, 2011 by and between Bank of AqagN.A., a
ABL Collateral Agent, and Bank of America, N.A., Bew First Lien Collateral Agent (filed as Exhibitl to ths
Compan’s Current Report on Forn-K filed October 3, 2011, and incorporated hereirrdfgrence)
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4.15(G) —

4.15(k) —

4.15(0) —

415m —

4.16 —

4.17 —

4.18 —

419(@) —

4.19(0b) —

419c) —

419(d) —

Additional General Intercreditor Agreement, datsdoé February 16, 2012, by and among Bank of Anagi¢A., ir
its capacity as First Lien Collateral Agent, ThenBaf New York Mellon, in its capacity as Juniorehi Collatere
Agent and in its capacity as trustee for the Sedded Notes issued on November 17, 2006, and Thek Bd New
York Mellon Trust Company, N.A., in its capacity astee for the Second Lien Notes issued on Feprl@ 200!
(filed as Exhibit 4.9 to the Company’s Current Reppm Form 8K filed February 16, 2012, and incorporated hebsi
reference)

Additional Receivables Intercreditor Agreement,ediais of February 16, 2012, by and between Banknodérica
N.A., as ABL Collateral Agent, and Bank of AmeridaA., as New First Lien Collateral Agent (filed Bzhibit 4.10 t
the Compan’s Current Report on Forn-K filed February 16, 2012, and incorporated helsimeference)

Additional General Intercreditor Agreement, datecdbfOctober 23, 2012, by and among Bank of AmeRta., in its
capacity as First Lien Collateral Agent, The BaffilNew York Mellon, in its capacity as Junior Lierolateral Ager
and in its capacity as trustee for the Second INetes issued on November 17, 2006, and The Barikeof York
Mellon Trust Company, N.A., in its capacity as tassfor the Second Lien Notes issued on Februargd® (filed a
Exhibit 4.10 to the Company’s Current Report onrfk@K filed October 23, 2012, and incorporated herey
reference)

Additional Receivables Intercreditor Agreementedisas of October 23, 2012, by and between Banknudrica, N.A.
as ABL Collateral Agent, and Bank of America, N.As New First Lien Collateral Agent (filed as Exhi.11 to th
Compan’s Current Report on Forn-K filed October 23, 2012, and incorporated hergimdference)

Registration Rights Agreement, dated as of NovergdBe2010, among HCA Holdings, Inc., Hercules Hadil, LLC
and certain other parties thereto (filed as Exhibitto the Company’s Current Report on Fori Biled November 24
2010, and incorporated herein by referen

Registration Rights Agreement, dated as of Marghl®89, by and among HCHespital Corporation of America a
the persons listed on the signature pages thefiggd &s Exhibit 4.14 to the CompaisyRegistration Statement
Form &4 (File No. 33-145054), and incorporated herein by referer

Assignment and Assumption Agreement, dated as ofuaey 10, 1994, between HGCAespital Corporation ¢
America and the Company relating to the RegistmatRights Agreement, as amended (filed as Exhiti 40 thi
Compan’s Registration Statement on For-4 (File N0.332-145054), and incorporated herein by referer

Indenture, dated as of December 16, 1993 betweeilCtimpany and The First National Bank of ChicagoTaiste
(filed as Exhibit 4.16(a) to the Company’s Regititra Statement on Form S-4 (File No. 3B85054), and incorporat
herein by reference

First Supplemental Indenture, dated as of May PS02etween the Company and Bank One Trust Company, a:
Trustee (filed as Exhibit 4.16(b) to the CompaniRsgistration Statement on Form S-4 (File No. 333054), an
incorporated herein by referenc

Second Supplemental Indenture, dated as of J@9Q1 between the Company and Bank One Trust Compa#y, a:
Trustee (filed as Exhibit 4.16(c) to the Companisgistration Statement on Form S-4 (File No. 338054), an
incorporated herein by referenc

Third Supplemental Indenture, dated as of Decerap@001 between the Company and The Bank of Newk,Yax
Trustee (filed as Exhibit 4.16(d) to the Compankigegistration Statement on Form S-4 (File No. 338054), an
incorporated herein by referenc
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Fourth Supplemental Indenture, dated as of NoveriheP006, between the Company and The Bank of Xemk, as
Trustee (filed as Exhibit 4.1 to the Company’s @uatrReport on Form 8-K filed November 16, 2006 §Mlo. 001-
11239), and incorporated herein by referen

Form of 7.5% Debentures due 2023 (filed as ExHildi7 to the Company’s Registration Statement omFs# (File
No. 33:-145054), and incorporated herein by referer

Form of 8.36% Debenture due 2024 (filed as ExHitiB to the Company’s Registration Statement omF84 (File
No. 33%-145054), and incorporated herein by referer

Form of Fixed Rate Global Medium-Term Note (filesl Bxhibit 4.19 to the Comparg/'Registration Statement
Form &4 (File No. 33-145054), and incorporated herein by referer

Form of Floating Rate Global Medium-Term Note (ilas Exhibit 4.20 to the CompagyRegistration Statement
Form <-4 (File No. 33-145054), and incorporated herein by referer

Form of 7.69% Note due 2025 (filed as Exhibit 4d@he Company’s Annual Report on FormHK@er the fiscal yee
ended December 31, 2004 (File No. -11239), and incorporated herein by referen

Form of 7.19% Debenture due 2015 (filed as ExHitdR to the Company’s Registration Statement omF84 (File
No. 33%-145054), and incorporated herein by referer

Form of 7.50% Debenture due 2095 (filed as ExHiiB to the Company’s Registration Statement omF84 (File
No. 33%-145054), and incorporated herein by referer

Form of 7.05% Debenture due 2027 (filed as ExHilttl to the Company’s Registration Statement omF84 (File
No. 33:-145054), and incorporated herein by referer

7.50% Note due 2033 in the principal amount of $260,000 (filed as Exhibit 4.2 to the CompanZurrent Report ¢
Form &K dated November 6, 2003 (File No. (-11239), and incorporated herein by referen

5.75% Note due 2014 in the principal amount of $800,000 (filed as Exhibit 4.1 to the CompanZurrent Report ¢
Form &K dated March 8, 2004 (File No. C-11239), and incorporated herein by referen

6.375% Note due 2015 in the principal amount ofG600,000 (filed as Exhibit 4.2 to the Compan€urrent Repa
on Form &K dated November 16, 2004 (File No. +11239), and incorporated herein by referen

6.375% Note due 2015 in the principal amount of@260,000 (filed as Exhibit 4.3 to the Compan€urrent Repa
on Form &K dated November 16, 2004 (File No. +11239), and incorporated herein by referen

6.500% Note due 2016 in the principal amount of 800,000 (filed as Exhibit 4.1 to the Compangurrent Repa
on Form &K filed on February 8, 2006 (File No. (-11239), and incorporated herein by referen

6.500% Note due 2016 in the principal amount ofd800,000 (filed as Exhibit 4.2 to the Compangurrent Repa
on Form &K filed on February 8, 2006 (File No. (-11239), and incorporated herein by referen

Indenture, dated as of November 23, 2010, among HGKings, Inc., Deutsche Bank Trust Company Anssijca
paying agent, registrar and transfer agent, and Dabenture Trust Company of New York, as trustéledfas
Exhibit 4.1 to the Company’s Current Report on F&H filed November 24, 2010, and incorporated herey
reference)
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4.36

4.37
4.38
4.39

4.40
4.41

4.42
4.43

4.44

4.45
4.46
4.47

4.48

Form of 73/ ;% Senior Notes due 2021 (included in Exhibit 4..

Form of Indenture of HCA Inc. (filed as Exhibit 4@ the Registrant’s Registration Statement on F&tg(File No. 333-
175791), and incorporated herein by referer

Supplemental Indenture No. 1, dated as of August01,1, among HCA Inc., HCA Holdings, Inc., Law Dahge Trus
Company of New York, as trustee, and Deutsche Bankt Company Americas, as paying agent, regisimdrtransfer age
(filed as Exhibit 4.2 to the Company’s Current Reépan Form 8K filed August 1, 2011, and incorporated hereir
reference)

Supplemental Indenture No. 2, dated as of Augug011, among HCA Inc., HCA Holdings, Inc., the sdizsy guarantol
named therein, Law Debenture Trust Company of Nemkyas trustee, and Deutsche Bank Trust Compangrigas, a
paying agent, registrar and transfer agent (fiedxhibit 4.3 to the Company’s Current Report omf+8K filed August 1
2011, and incorporated herein by referen

Form of 7.50% Senior Notes Due 2022 (included ihikix 4.35).
Form of 6.50% Senior Secured Notes Due 2020 (irddud Exhibit 4.36)

Supplemental Indenture No. 3, dated as of Octob@031, among HCA Inc., HCA Holdings, Inc., Law Rekure Trus
Company of New York, as trustee, and Deutsche Bankt Company Americas, as paying agent, regisidrtransfer age
(filed as Exhibit 4.2 to the Company’s Current Repan Form 8K filed October 3, 2011, and incorporated herei
reference)

Form of 8.00% Senior Notes Due 2018 (included ihiBix 4.39).

Supplemental Indenture No. 4, dated as of Febrd#ry2012, among HCA Inc., HCA Holdings, Inc., thebsidiary
guarantors named therein, Law Debenture Trust Cagnpd New York, as trustee, and Deutsche Bank T@mnpan'
Americas, as paying agent, registrar and trangfenta(filed as Exhibit 4.2 to the Company’s CurrB&port on Form &
filed February 16, 2012, and incorporated hereindbgrence)

Form of 5.875% Senior Secured Notes due 2022 @eclun Exhibit 4.41)

Supplemental Indenture No. 5, dated as of OctoBe2@12, among HCA Inc., HCA Holdings, Inc., Lawlieature Trus
Company of New York, as trustee, and Deutsche Bankt Company Americas, as paying agent, regisidrtransfer age
(Unsecured Notes) (filed as Exhibit 4.3 to the Camps Current Report on Form K8-filed October 23, 2012, a
incorporated herein by referenc

Supplemental Indenture No. 6, dated as of OctoBe2@12, among HCA Inc., HCA Holdings, Inc., thdsidiary guaranto
named therein, Law Debenture Trust Company of NemkyYas trustee, and Deutsche Bank Trust Compangrigas, a
paying agent, registrar and transfer agent (Sediaes) (filed as Exhibit 4.4 to the Company’s @uatrReport on Form 8-
filed October 23, 2012, and incorporated hereimdfgrence)

Form of 5.875% Senior Notes due 2023 (includedxhiliit 4.43).
Form of 4.75% Senior Secured Notes due 2023 (irecud Exhibit 4.44)

Indenture, dated as of December 6, 2012, among HGWings, Inc., Law Debenture Trust Company of N¥wark, as
trustee, and Deutsche Bank Trust Company Amerasasggistrar, paying agent and transfer agentl(éke Exhibit 4.1 to tt
Compan’s Current Report on Forn-K filed December 6, 2012, and incorporated hergindference)

Supplemental Indenture No. 1, dated as of Dece®pb2012, among HCA Holdings, Inc., Law DebenturastiCompany ¢
New York, as trustee, and Deutsche Bank Trust Companericas, as registrar, paying agent and trarefent (filed a
Exhibit 4.2 to the Compar's Current Report on Forn-K filed December 6, 2012, and incorporated hergindference)
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10.11 —

Form of 6.25% Senior Notes due 2021 (included ihikik 4.48)

HCA-Hospital Corporation of America Nonqualified itinl Option Plan (fled as Exhibit 4.6 to the Coamy’s
Registration Statement on Forr-3 (File No. 3:-52379), and incorporated herein by referenc

Form of Indemnity Agreement with certain officensdadirectors (filed as Exhibit 10.3 to the CompaniRegistratio
Statement on Form-4 (File No. 33-145054) and incorporated herein by referer

Columbia/HCA Healthcare Corporation 2000 Equity entive Plan (filed as Exhibit A to the CompasyProx)
Statement for the Annual Meeting of StockholdersMay 25, 2000 (File No. 0011239), and incorporated herein
reference).’

Form of Non-Qualified Stock Option Award Agreemdfifficers) (filed as Exhibit 99.2 to the CompasyCurren
Report on Form-K dated February 2, 2005 (File No. (-11239), and incorporated herein by referenc

HCA 2005 Equity Incentive Plan (filed as ExhibittB the Companyg Proxy Statement for the Annual Meeting
Shareholders on May 26, 2005 (File No. -11239), and incorporated herein by referenc

Form of 2005 Non-Qualified Stock Option Agreeme@fficers) (filed as Exhibit 99.2 to the CompasyCurrent Repa
on Form -K dated October 6, 2005 (File No. (-11239), and incorporated herein by referenc

Form of 2006 Non-Qualified Stock Option Award Agmeent (Officers) (filed as Exhibit 10.2 to the Compe Currer
Report on Form-K dated February 1, 2006 (File No. (-11239), and incorporated herein by referenc

2006 Stock Incentive Plan for Key Employees of HB#éldings, Inc. and its Affiliates as Amended andstaeed (filel
as Exhibit 10.11(b) to the Company’s Registratidat&nent on Form S-1 (File No. 3334369), and incorporat
herein by reference)

First Amendment to 2006 Stock Incentive Plan foy lenployees of HCA Holdings, Inc. and its Affilisteas amend:
and restated (filed as Exhibit 10.1 to the Compai@yuarterly Report on Form XD-for the quarter ended June 30, 2!
and incorporated herein by reference

Second Amendment to the 2006 Stock Incentive RiarKéy Employees of HCA Holdings, Inc. and its Afftes, a
amended and restated (filed as Exhibit 10.1 toGbenpany’s Quarterly Report on Form @Ofor the quarter end
March 31, 2013, and incorporated herein by refegph

Management Stockholder’'s Agreement dated NovembeR006 (fled as Exhibit 10.12 to the CompanyAnnua
Report on Form 10-K for the fiscal year ended Ddwen31, 2006 (File No. 0011239), and incorporated herein
reference)

Form of Omnibus Amendment to HCA Holdings, Inc’sigement Stockholder’Agreements (filed as Exhibit 10.3¢
the Compan’s Registration Statement on For-1 (File No. 33-171369), and incorporated herein by referer

Form of Option Rollover Agreement (filed as Exhib@l.14 to the Company’s Annual Report on FornKlf@r the fisca
year ended December 31, 2006 (File No0.-11239), and incorporated herein by referenc

Form of Stock Option Agreement (2007) (filed as Bk 0.15 to the Company’s Annual Report on FoidaKlfor the
fiscal year ended December 31, 2006 (File No-11239), and incorporated herein by referenc
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Form of Stock Option Agreement (2008) (filed as Bk 0.16 to the Company’s Annual Report on Foi®Klfor the
fiscal year ended December 31, 2007 (File No-11239), and incorporated herein by referenc

Form of Stock Option Agreement (2009) (filed as iBkH.0.17 to the Company’s Annual Report on Foi®Klfor the
fiscal year ended December 31, 2008 (File No-11239), and incorporated herein by referenc

Form of Stock Option Agreement (2010) (filed as iBkh.0.20 to the Company’s Annual Report on Foi®Klfor the
fiscal year ended December 31, 2009, and incorpdta¢rein by reference)

Form of 2x Time Stock Option Agreement (filed ashibit 10.2 to the Company’s Quarterly Report onrirdr0-Q for
the quarterly period ended September 30, 2009jraxadporated herein by reference

Form Stock Option Agreement (2011) (filed as Exthilfl.1 to the Company’s Quarterly Report on ForrrQLébr the
quarter ended September 30, 2011, and incorponatesin by reference).

Form of Stock Appreciation Right Award Agreementdgnthe 2006 Stock Incentive Plan for Key EmployefelCA
Holdings, Inc. and its Affiliates, as Amended anelskted (filed as Exhibit 10.1 to the Compangurrent Report ¢
Form &K filed February 14, 2012, and incorporated helsimeference).:

Form of 2014 Stock Appreciation Right Award Agreetender the 2006 Stock Incentive Plan for Key Eagpks ¢
HCA Holdings, Inc. and its Affiliates, as AmendettieRestated.

Form of Director Restricted Share Unit Agreememitidl Award) Under the 2006 Stock Incentive Plaw Key
Employees of HCA Holdings, Inc. and its Affiliatess Amended and Restated (filed as Exhibit 10thécCompanye
Current Report on Forrmr-K filed February 14, 2012, and incorporated hebsimeference).:

Form of Director Restricted Share Unit Agreemenntridal Award) Under the 2006 Stock Incentive Plan Key
Employees of HCA Holdings, Inc. and its Affiliatess Amended and Restated (filed as Exhibit 10tBécCompanye
Current Report on Formr-K filed February 14, 2012, and incorporated hebsimeference).:

Exchange and Purchase Agreement (filed as ExHibit6lto the Company’s Annual Report on FormKLfBr the fisca
year ended December 31, 2006 (File N0.-11239), and incorporated herein by referen

Civil and Administrative Settlement Agreement, daf@ecember 14, 2000 between the Company, the USitate
Department of Justice and others (filed as Exl9i8i2 to the Company’'s Current Report on Fork &atec
December 20, 2000 (File No. (-11239), and incorporated herein by referen

Plea Agreement, dated December 14, 2000 betweenCtimpany, Columbia Homecare Group, Inc., Colui
Management Companies, Inc. and the United StatgmrDeent of Justice (filed as Exhibit 99.3 to thentpanys
Current Report on Formr-K dated December 20, 2000 (File No. -11239), and incorporated herein by referen

Corporate Integrity Agreement, dated December 080etween the Company and the Office of Inspegtaveral c
the United States Department of Health and Humami&s (filed as Exhibit 99.4 to the Compasyurrent Report ¢
Form &K dated December 20, 2000 (File No. -11239), and incorporated herein by referen

Management Agreement, dated November 17, 2006, @rH@A Inc., Bain Capital Partners, LLC, Kohlbergakiis
Roberts & Co. L.P., Dr. Thomas F. Frist, Jr., R&riF. Elcan, William R. Frist and Thomas F. Ftist and Merrill
Lynch Global Partners, Inc. (filed as Exhibit 1020the Company’s Annual Report on FormHKGer the fiscal yee
ended December 31, 2006 (File No. -11239), and incorporated herein by referen
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Retirement Agreement between the Company and Thdmdgist, Jr., M.D. dated as of January 1, 200@2dfa:
Exhibit 10.30 to the Company’s Annual Report on RdiOK for the fiscal year ended December 31, 2001
No. 00%-11239), and incorporated herein by referenc

Amended and Restated HCA Supplemental Executivérarednt Plan, effective December 22, 2010, exces
provided therein (filed as Exhibit 10.26 to the Gmany’'s Annual Report on Form X0-for the fiscal year end:
December 31, 2010, and incorporated herein byepées).*

Amended and Restated HCA Restoration Plan, efiedigcember 22, 2010 (filed as Exhibit 10.27 to @mmpanys
Annual Report on Form -K for the fiscal year ended December 31, 2010,iaoorporated herein by reference

Amended and Restated Employment Agreement datedsil®y 2013 (Richard M. Bracken) (filed as Exhikit1 tc
the Company’s Quarterly Report on FormQOfor the quarter ended June 30, 2013, and incatpdrherein t
reference).’

Employment Agreement dated November 16, 2006 (RtoWiJohnson) (filed as Exhibit 10.27(c) to the Quamy’s
Annual Report on Form 10-K for the fiscal year eshdgecember 31, 2006 (File No. 0@1239), and incorporat
herein by reference)

Employment Agreement dated November 16, 2006 (Shiuélazen) (filed as Exhibit 10.27(d) to the Compa
Annual Report on Form 10-K for the fiscal year eshd@ecember 31, 2006 (File No. 0@1239), and incorporat
herein by reference)

Employment Agreement dated November 16, 2006 (€hakl Hall) (filed as Exhibit 10.28(d) to the Comypa Annua
Report on Form 1-K for the fiscal year ended December 31, 2012,iacarporated herein by reference

Amendment to Employment Agreement effective Felyr@r2011 (R. Milton Johnson) (filed as Exhibit 29i) to the
Company’s Annual Report on Form XDfor the fiscal year ended December 31, 2010, iacdrporated herein |
reference).’

Amendment to Employment Agreement effective Felyr@r2011 (Samuel N. Hazen) (filed as Exhibit 1QjP® the
Company’s Annual Report on Form KDfor the fiscal year ended December 31, 2010, iacdrporated herein |
reference).’

Second Amendment to Employment Agreement effectarauary 1, 2014 (R. Milton Johnson

Administrative Settlement Agreement dated June2@B3 by and between the United States Departmereafth an
Human Services, acting through the Centers for bdi and Medicaid Services, and the Company (fie
Exhibit 10.1 to the Company’s Quarterly Report aorrir 10-Q for the quarter ended June 30, 2003 (Nde001-
11239), and incorporated herein by referen

Civil Settlement Agreement by and among the Uni¢ates of America, acting through the United St&tepartmer
of Justice and on behalf of the Office of InspedBeneral of the Department of Health and Human iSesy thi
TRICARE Management Activity (filed as Exhibit 1@ the Company’s Quarterly Report of Form Qder the quarte
ended June 30, 2003 (File No. -11239), and incorporated herein by referen

Form of Amended and Restated Limited Liability Ca@np Agreement of Hercules Holding Il, LLC dated &t
November 17, 2006, among Hercules Holding II, LL@ aertain other parties thereto (filed as ExHibit3 to th
Company’s Registration Statement on Form 8-A, fidgdil 29, 2008 (File No. 000-8406) and incorporated herein
reference)
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Form of Amendment to the Amended and Restated kiritiability Company Agreement of Hercules Holdihg-LC
(filed as Exhibit 10.32(a) to the Company’s Regi8tn Statement on Form S-1 (File No. 3BBE369), an
incorporated herein by referenc

Indemnification Priority and Information Sharing vegment, dated as of November 1, 2009, between HhCAanc
certain other parties thereto (filed as Exhibit380to the Company’s Annual Report on FormKlL@er the fiscal yee
ended December 31, 20(File No. 00-11239),and incorporated herein by referenc

Assignment and Assumption Agreement, dated Nove@beP010, by and among HCA Inc., HCA Holdings,.lanc
HCA Merger Sub LLC (filed as Exhibit 10.1 to the@pany’s Current Report on FormikBfiled November 24, 201
and incorporated herein by referenc

Omnibus Amendment to Various Stock and Option Pland the Management Stockholdesjreement, date
November 22, 2010 (filed as Exhibit 10.2 to the @amy’s Current Report on Form R-filed November 24, 2010, a
incorporated herein by reference

Omnibus Amendment to Stock Option Agreements Isdiiedier the 2006 Stock Incentive Plan for Key Empks/ o
HCA Holdings, Inc. and its Affiliates, as amendetfective February 16, 2011 (filed as Exhibit 10t8&e Company
Annual Report on Form -K for the fiscal year ended December 31, 2010,iaoorporated herein by reference

Stockholders’Agreement, dated as of March 9, 2011, by and aniemdgCompany, Hercules Holding I, LLC and
other signatories thereto (filed as Exhibit 10.the® Company’s Current Report on Forrk8ied March 16, 2011, ar
incorporated herein by referenc

Amendment, dated as of September 21, 2011, to thekisolders’Agreement, dated as of March 9, 2011 (filel
Exhibit 10.2 to the Company’s Current Report onmk@&K filed September 21, 2011, and incorporated heby
reference)

HCA Holdings, Inc. 2011 Senior Officer Performari€rcellence Program (filed as Exhibit 10.1 to thempany’s
Current Report on Formr-K filed April 5, 2011, and incorporated herein lgfarence).’

Form of 2011 PEP Restricted Share Unit Agreemeffia@s) (filed as Exhibit 10.2 to the CompasyCurrent Repa
on Form &K filed April 5, 2011, and incorporated herein lefarence).’

Form of Director Restricted Share Unit Agreementdéinthe 2006 Stock Incentive Plan for Key EmployeesICA
Holdings, Inc. and its Affiliates, as Amended anesRited (filed as Exhibit 10.5 to the Compan@uarterly Report ¢
Form 1(-Q for the quarter ended March 31, 2011, and inaatgd herein by reference’

HCA Holdings, Inc. 2012 Senior Officer Performariercellence Program (filed as Exhibit 10.1 to thempany’s
Current Report on Formr-K filed April 4, 2012, and incorporated herein lefarence).’

Form of 2012 PEP Restricted Share Unit Agreemeffid@s) (filed as Exhibit 10.2 to the CompasyCurrent Repa
on Form &K filed April 4, 2012, and incorporated herein lefarence).’

Share Repurchase Agreement, dated as of OctobeP@B, by and between HCA Holdings, Inc. and Hess
Holdings 1l, LLC (filed as Exhibit 10.1 to the Coiapy’s Current Report on Formkfiled November 1, 2013, a
incorporated herein by referenc

HCA Holdings, Inc. 2013 Senior Officer Performartoecellence Program.
Form of 2013 PEP Restricted Share Unit Agreemeffto@s).*

Executive Severance Policy

Form of Restricted Share Unit Agreement (RichardBv&cken).*
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10.48

10.49

21
23
31.1
31.2
32

101

*

Form of Director Restricted Share Unit Agreemenitidl Award) under the 2006 Stock Incentive PlanKey Employees
HCA Holdings, Inc. and its Affiliates, as AmendettiaRestated.

Form of Director Restricted Share Unit Agreememrfdal Award) under the 2006 Stock Incentive Plankiey Employee
of HCA Holdings, Inc. and its Affiliates, as Amentiand Restated.

List of Subsidiaries

Consent of Ernst & Young LLF

Certification of Chief Executive Officer Pursuant$ection 302 of the Sarba-Oxley Act of 2002

Certification of Chief Financial Officer Pursuant$ection 302 of the Sarba-Oxley Act of 2002

Certification Pursuant to 18 U.S.C. Section 1350Adopted Pursuant to Section 906 of the Sarl-Oxley Act of 2002

The following financial information from our annuaport on Form 1@ for the year ended December 31, 2013, filed
the SEC on February 26, 2014, formatted in Extéaddusiness Reporting Language (XBRL): (i) the atidated balanc
sheets at December 31, 2013 and 2012, (ii) theotidased income statements for the years endedrbeee31, 2013, 20:
and 2011, (iii) the consolidated comprehensive imestatements for the years ended December 31, 2012 and 201
(iv) the consolidated statements of stockholdeieficit for the years ended December 31, 2013, 2@ 2011, (v) tt
consolidated statements of cash flows for the yesmded December 31, 2013, 2012 and 2011, andhg@inbtes t
consolidated financial statemer

Management compensatory plan or arrangen
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the Regyigthas duly caused this report tc
signed on its behalf by the undersigned, theredatyp authorized.

HCA HOLDINGS, INC.

By: /s/  R. MILTON J OHNSON
R. Milton Johnsor
President and
Chief Executive Office

Dated: February 26, 2014

Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed bélpthe following persons on bef
of the registrant and in the capacities and ord#tes indicated.

Signature Title Date
/s/  RICHARD M. B RACKEN Chairman of the Board February 26, 2014
Richard M. Brackel
/s/  R. MILTON J OHNSON President, Chief Executive Officer and February 26, 2014
R. Milton Johnsor Director (Principal Executive Officer)
/s/  WiLLIAM B. R UTHERFORD Chief Financial Officer and Executive Vice Presitlen February 26, 2014
William B. Rutherford (Principal Financial Officer and
Principal Accounting Officer
/s/  ROBERTJ. DENNIS Director February 26, 2014
Robert J. Denni
/s/  NANcY -A NND EPARLE Director February 26, 2014
Nancy-Ann DeParle
/sl THomAsF. FrisT Il Director February 26, 2014
Thomas F. Frist Il
/sl  WiLLiam R. FRIST Director February 26, 2014
William R. Frist
/s/  ANNH. L AMONT Director February 26, 2014
Ann H. Lamonti
/s JAay O. LIGHT Director February 26, 2014
Jay O. Light
/s/  MicHAEL W. M ICHELSON Director February 26, 2014
Michael W. Michelsor
/s| GEOFFREYG. M EYERS Director February 26, 2014
Geoffrey G. Meyer:
/sl STEPHENG. PAGLIUCA Director February 26, 2014
Stephen G. Pagliuc
/s]  WAYNE J. RILEY Director February 26, 2014
Wayne J. Riley
/s|  JoHNW. ROwE Director February 26, 2014
John W. Rowk
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders
HCA Holdings, Inc.

We have audited the accompanying consolidated balsineets of HCA Holdings, Inc. as of Decembe2813 and 2012, and the rele
consolidated statements of income, comprehensoa@ie, stockholderdleficit, and cash flows for each of the three y@arhe period ende
December 31, 2013. These financial statementshareesponsibility of the Comparsymanagement. Our responsibility is to expresspaman
on these financial statements based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighaiBlo(United States). Thc
standards require that we plan and perform thet dodibtain reasonable assurance about whethdimidngcial statements are free of mate
misstatement. An audit includes examining, on aldasis, evidence supporting the amounts and disads in the financial statements. An a
also includes assessing the accounting princied and significant estimates made by managenentelhas evaluating the overall finan
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the financial statements referrea@lbove present fairly, in all material respedis, consolidated financial position of Hi
Holdings, Inc. at December 31, 2013 and 2012, hadcconsolidated results of its operations andashdlows for each of the three years ir
period ended December 31, 2013, in conformity wit8. generally accepted accounting principles.

We also have audited, in accordance with the stdsdaf the Public Company Accounting Oversight Bo@dnited States), HC
Holdings, Inc.’s internal control over financiaparting as of December 31, 2013, based on criesmiablished in Internal Control 4ategrate:
Framework issued by the Committee of Sponsoringa@imations of the Treadway Commission (1992 franmrk)ycand our report dat
February 26, 2014 expressed an unqualified opitfiereon.

/sl Ernst & Young LLP

Nashville, Tennesse
February 26, 2014
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HCA HOLDINGS, INC.
CONSOLIDATED INCOME STATEMENTS

FOR THE YEARS ENDED DECEMBER 31, 2013, 2012 AND 201

(Dollars in millions, except per share amounts)

Revenues before the provision for doubtful accounts
Provision for doubtful accoun

Revenue:

Salaries and benefi

Supplies

Other operating expens

Electronic health record incentive incol
Equity in earnings of affiliate
Depreciation and amortizatic

Interest expens

Losses (gains) on sales of facilit
Losses on retirement of de

Legal claim cost:

Gain on acquisition of controlling interest in efgunvestmen

Termination of management agreem

Income before income tax

Provision for income taxe

Net income

Net income attributable to noncontrolling intere

Net income attributable to HCA Holdings, Ir

Per share dat
Basic earnings per she
Diluted earnings per sha
Shares used in earnings per share calculationiedirsands)
Basic
Diluted

2013 2012

$ 38,04( $ 36,78
3,85¢ 3,77(
34,18: 33,01
15,64¢ 15,08¢
5,97( 5,717
6,231 6,04¢
(216) (336)
(29) (36)
1,75¢ 1,67¢
1,84¢ 1,79¢
10 (15)

17 —

— 17¢
31,23¢ 30,11¢
2,94¢ 2,891
95¢ 88¢
1,99¢ 2,00¢
44C 401

$ 1,55¢ $ 1,60
$  3.5( $ 3.6
$ 3.37 $  3.4¢
445,06 440,17
461,91 459,40

The accompanying notes are an integral part ofdmsolidated financial statements.
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2011
$ 32,50¢
2,82
29,68:

13,44(
5,17¢
5,47(

(210)

(25¢)
1,46¢
2,031

(142)
481

(1,527)
181
26,12
3,561
71¢
2,84
377

$ 2,46°

$ 5.1
$ 4.9

476,60
495,94!
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HCA HOLDINGS, INC.
CONSOLIDATED COMPREHENSIVE INCOME STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2013, 2012 AND 201
(Dollars in millions)

Net income
Other comprehensive income (loss) before ta
Foreign currency translatic

Unrealized (losses) gains on avail-for-sale securitie

Defined benefit plan
Pension costs included in salaries and ben

Change in fair value of derivative financial instrents
Interest costs included in interest expe

Other comprehensive income (loss) before ti
Income taxes (benefits) related to other compreahernscome item:
Other comprehensive income (lo

Comprehensive incorr
Comprehensive income attributable to noncontroliirtgrests

Comprehensive income attributable to HCA Holdirigs,

2013 2012 2011
$1,99¢  $2,00¢  $2,84:
18 37 (9)
(7) 6 2
134 (89) (67)
38 46 25
172 (43) (42)
3 (151) (311)
131 122 341
134 (29) 3C
317 (29) (19
117 (12) )
20C (17) (12)
2,19¢ 1,98¢ 2,83(
44( 401 377
$1,75€  $1,58¢  $2,45:

The accompanying notes are an integral part ofdmsolidated financial statements.
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HCA HOLDINGS, INC.
CONSOLIDATED BALANCE SHEETS
DECEMBER 31, 2013 AND 2012
(Dollars in millions)

ASSETS
Current asset:
Cash and cash equivalel
Accounts receivable, less allowance for doubtfabamnts of $5,488 and $4,8.
Inventories
Deferred income taxe
Other

Property and equipment, at cc
Land
Buildings
Equipment
Construction in progres

Accumulated depreciatic

Investments of insurance subsidial
Investments in and advances to affili
Goodwill and other intangible ass:
Deferred loan cosi

Other

LIABILITIES AND STOCKHOLDERS ' DEFICIT
Current liabilities:
Accounts payabl
Accrued salarie
Other accrued expens
Long-term debt due within one ye

Long-term debt
Professional liability risk:
Income taxes and other liabiliti

Stockholder deficit:
Common stock $0.01 par; authorized 1,800,000,0860esh outstanding 439,604,000 shares — 2013 and
443,200,200 share— 2012
Capital in excess of par val
Accumulated other comprehensive |
Retained defici
Stockholder’ deficit attributable to HCA Holdings, In
Noncontrolling interest

2013

$ 414
5,20¢
1,17¢

48¢
747
8,031

1,487
11,21
17,51¢

85¢€

31,07
(17,45))

13,61¢

44¢
121
5,90:
237
46¢€

$ 1,80¢
1,19t
1,91
78€
5,69¢

4
1,38¢
(257)
(9,409)
(8,270)
1,347

(6,926)

The accompanying notes are an integral part ofdmsolidated financial statements.
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2012

$ 70t
4,67
1,08¢
38¢

91t

7,768

1,42¢
10,72
16,43(
94¢
29,52

(16,347)
13,18t

51t
104
5,53¢
29C
67¢

$ 1,76¢
1,12(
1,84¢
1,43¢
6,17

27,49¢
97:&
1,77¢

4
1,75:
(457)
(10,96()
(9,660)
1,31¢

(8,34
$ 28,07
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HCA HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' DEFICIT
FOR THE YEARS ENDED DECEMBER 31, 2013, 2012 AND 201
(Dollars in millions)

Equity (Deficit) Attributable to HCA Holdings, Inc. Equity
Common Stock Capital in Accumulated Attributable to
Other
Excess o Comprehensive Noncontrolling
Shares Par Par Retained
(000) Value Value Loss Deficit Interests Total
Balances, December 31, 2010 427 ,45¢ $ 4 $ 38¢ $ (426) $(1188) 3 1,132 $(10,799)
Comprehensive incorr (12 2,46t 377 2,83(
Issuance of common sto 87,71¢ 1 2,50t 2,50¢
Repurchase of common stc (80,777) Q) (1,509 (1,509
Shar+based benefit plar 3,071 35 85
Distributions (37¢) (37¢)
Consolidation of acquired controlling
interest in equity investme 93 93
Reclassification of equity securities w
contingent redemption righ 141 141
Other 36 20 56
Balances, December 31, 20 437,47¢ 4 1,601 (440 (9,429 1,24¢ (7,019
Comprehensive incormr a7 1,60¢ 401 1,98¢
Shar+based benefit plar 5,722 16¢ 16¢
Distributions (3,147) (407) (3,547
Adjustment to the acquired controlling
interest in equity investme 30 30
Other (17) 45 28
Balances, December 31, 20 443,20( 4 1,75:% (457) (10,960 1,31¢ (8,347
Comprehensive incorr 20C 1,55¢ 44C 2,19¢
Repurchase of common stc (10,65¢) (500 (500
Shar+based benefit plar 7,06( 13¢ 13¢
Distributions (43%) (43%)
Other (6) 1 18 13
Balances, December 31, 20 439600 $ 4 $138 3% (257  $ (9,409 % 1,34:  $ (6,929

The accompanying notes are an integral part ofdmsolidated financial statements.
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HCA HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2013, 2012 AND 201

Cash flows from operating activities:
Net income

(Dollars in millions)

Adjustments to reconcile net income to net caskigeal by operating activitie:
Increase (decrease) in cash from operating assetsadilities:

Accounts receivabl

Inventories and other assi
Accounts payable and accrued expei

Provision for doubtful accoun
Depreciation and amortizatic

Income taxe:

Losses (gains) on sales of facilit

Losses on retirement of de
Legal claim cost:

Gain on acquisition of controlling interest in efyunvestmen
Amortization of deferred loan cos

Sharebased compensatic
Pay-in-kind interest
Other

Net cash provided by operating activit

Cash flows from investing activities:

Purchase of property and equipm

Acquisition of hospitals and health care enti
Disposal of hospitals and health care ent

Change in investmen
Other

Net cash used in investing activiti

Cash flows from financing activities:
Issuances of lor-term debt

Net change in revolving bank credit faciliti

Repayment of lor-term debt

Distributions to noncontrolling interes

Payment of debt issuance cc
Issuance of common sto
Repurchase of common stc
Distributions to stockholdel
Income tax benefit

Other

Net cash used in financing activiti

Change in cash and cash equival

Cash and cash equivalents at beginning of p¢
Cash and cash equivalents at end of pe

Interest payment
Income tax payments (refunds), |

The accompanying notes are an integral part oftimsolidated financial statements.
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2013

$ 1,99¢

(4,395)
(19
142

3,85¢
1,75¢
142

97¢
(1,662)
(43E)
®)

(500)
(16)
112
(90)
(1,62
(297)
70E
$ 414
$1,83:
$ 694

2012 2011
$ 2,00€ $ 2,847
(3,89 (3,249)
(122) (18)
35¢ 317
3,77( 2,82¢
1,67¢ 1,46t
96 912
(15) (142)
— 481

17¢

— (1,529
62 70
56 26
— (78)
9 8
4,17¢ 3,93:
(1,867) (1,67¢
(25€) (1,682
30 281
16 80
11 5
(2,069 (2,995
4,85( 5,50(
(68E) (44¢)
(2,441 (6,640)
(401) (37
(62) (92)
— 2,50¢
— (1,509)
(3,149 (31)
174 63
(67) 48
(1,780 (976)
332 (39)
372 411
$ 70f $ 377
$1,72¢ $ 1,987
$ 61¢ $ (256)
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HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 — ACCOUNTING POLICIES
Reporting Entity and Corporate Reorganization

On November 17, 2006, HCA Inc. was acquired byiaape investor group, including affiliates of omfils sponsored by Bain Cap
Partners, LLC, Kohlberg Kravis Roberts & Co., BAMlapital Partners and HCA founder, Dr. Thomas FstRni. (collectively, the “Investory”
and by members of management and certain othestionge The transaction was accounted for as a itatiagtion in our financial statemer
with no adjustments to the historical basis of assets and liabilities.

On November 22, 2010, HCA Inc. reorganized by dngat new holding company structure (the “Corpofaeorganization”)HCA
Holdings, Inc. became the parent company, and H&&ABecame HCA Holdings, Ins.100% owned direct subsidiary. As part of the Coafs
Reorganization, HCA Incs’' outstanding shares of common stock were autoafigticonverted, on a share for share basis, irgatidal share
of HCA Holdings, Inc.5 common stock. As a result of the Corporate Revrgdon, HCA Holdings, Inc. was deemed the suamessgistrar
to HCA Inc. under the Securities Exchange Act i34.9

During March 2011, we completed the initial pubtiffering of 87,719,300 shares of our common stdd¢gon the completion of
secondary offering in February 2013, we no longealify as a “controlled companyiinder the applicable New York Stock Exche
(“NYSE") listing standards and were required to appointardof directors comprised of a majority of indegent members within one yt
of such date. Our common stock is traded on the Ng$gmbol “HCA”").

HCA Holdings, Inc. is a holding company whose &ffié¢s own and operate hospitals and related heatthentities. The term “affiliates”
includes direct and indirect subsidiaries of HCAIlditngs, Inc. and partnerships and joint venturewfrich such subsidiaries are partners
December 31, 2013, these affiliates owned and tg@rE65 hospitals, 115 freestanding surgery cemtedsprovided extensive outpatient
ancillary services. HCA Holdings, Inc.’s faciliti@se located in 20 states and England. The termsnffany,” “HCA,” “we,” “our” or “us,” as
used herein and unless otherwise stated or indidatecontext, refer to HCA Inc. and its affiliaegor to the Corporate Reorganization an
HCA Holdings, Inc. and its affiliates after the @orate Reorganization. The term “facilities” or 4patals”refer to entities owned and operz
by affiliates of HCA and the term “employees” reféo employees of affiliates of HCA.

Basis of Presentation

The preparation of financial statements in confoymiith generally accepted accounting principleguiees management to m:
estimates and assumptions that affect the amoeptated in the consolidated financial statements atompanying notes. Actual res
could differ from those estimates.

The consolidated financial statements include wsgliaries and entities controlled by HCA. We gaflg define “control’as ownershi
of a majority of the voting interest of an entifijhe consolidated financial statements include iestitn which we absorb a majority of
entity’s expected losses, receive a majority of en¢ity’s expected residual returns, or both, as a resudtwmership, contractual or ott
financial interests in the entity. Significant irempany transactions have been eliminated. Invesnin entities we do not control, bu
which we have a substantial ownership interestcamdexercise significant influence, are accoundedi$ing the equity method.

We have completed various acquisitions and jointtme transactions. The accounts of these entitease been included in ¢
consolidated financial statements for periods sgiset to our acquisition of controlling interesthie majority of our expenses areost o
revenue” items. Costs that could be classifiedeseral and
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HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 1 — ACCOUNTING POLICIES (continued)
Basis of Presentation (continued)

administrative include our corporate office costhjch were $287 million, $248 million and $228 i for the years ended December
2013, 2012 and 2011, respectively.

Revenues

Revenues consist primarily of net patient servieeenues that are recorded based upon establishied) bates less allowances
contractual adjustments. Revenues are recordedgltie period the health care services are proyidased upon the estimated amounts
from the patients and third-party payers. Thpafty payers include federal and state agenciedefutne Medicare and Medicaid prograt
managed care health plans, commercial insuranceaoies and employers. Estimates of contractuaalices under managed care he
plans are based upon the payment terms specifigetirelated contractual agreements. Contractyahpat terms in managed care agreen
are generally based upon predetermined rates pgnasis, per diem rates or discounted feeséwice rates. Revenues related to unins
patients and copayment and deductible amountsafieris who have health care coverage may haveutiss applied (uninsured discounts
contractual discounts). We also record a provisandoubtful accounts (based primarily on histdlricallection experience) related to th
uninsured accounts to record net self pay reveatfite estimated amounts we expect to collect.r&wgnues from third party payers and
uninsured for the years ended December 31, are auzed in the following table (dollars in millions)

2013 Ratio 2012 Ratio 2011 Ratio
Medicare $ 7,951 23.% $ 8,29 25.1% $ 7,65¢ 25.8%
Managed Medicar 3,27¢ 9.€ 2,95¢ 8.¢ 2,447 8.2
Medicaid 1,48( 4.: 1,46¢ 4.4 1,84¢ 6.2
Managed Medicai 1,57C 4.€ 1,50¢ 4.€ 1,26t 4.2
Managed care and other insur 18,65 54.¢ 17,99¢ 54.t 15,70: 52.¢
International (managed care and other insul 1,17¢ 3.4 1,06( 3.2 93¢ 3.2

34,10¢ 99.¢ 33,27: 100.7 29,84¢ 100.¢
Uninsured 2,671 7.8 2,58( 7.8 1,84¢ 6.2
Other 1,25¢ 3.7 931 2.8 814 2.7
Revenues before provision for doubtful accot 38,04( 111.2 36,78: 111.2 32,50¢ 109.t
Provision for doubtful accoun (3,859 (11.9) (3,770 (119 (2,829 (9.5
Revenue: $ 34,18 100.(% $ 33,01 100.% $29,68: 100.(%

Laws and regulations governing the Medicare andibégd programs are complex and subject to inteapiet. As a result, there is
least a reasonable possibility recorded estimatiéshange by a material amount. Estimated reiméomsnt amounts are adjusted in subsec
periods as cost reports are prepared and filedaanfihal settlements are determined (in relatiomddain government programs, prima
Medicare, this is generally referred to as the teeport”filing and settlement process). The adjustmenisstomated Medicare and Medic
reimbursement amounts and disproportiorsdtare funds, which resulted in net increases temees, related primarily to cost reports 1
during the respective year were $41 million, $50iam and $40 million in 2013, 2012 and 2011, redpely. The adjustments to estima
reimbursement amounts, which resulted in net irsgao revenues, related primarily to cost repbigsl during previous years we
$68 million, $242 million and $30 million in 2012012 and 2011, respectively. The 2012 amount rklgteost reports filed during previc
years includes two adjustments to Medicare revethasaffected multipl
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HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 1 — ACCOUNTING POLICIES (continued)
Revenues (continued)

annual cost report periods for the majority of dospitals (the Rural Floor Provision Settlementéased revenues by approximately 4
million and the implementation of revised SuppletaéBecurity Income ratios reduced revenues byamately $75 million). Excluding tt
effect of these Medicare adjustments, the 2012 ai@lated to previous years would have been $4lomi

The Emergency Medical Treatment and Labor Act (“ENIR”) requires any hospital participating in the Medicpregram to condu
an appropriate medical screening examination ofyeperson who presents to the hosp@amergency room for treatment and, if the indial
is suffering from an emergency medical conditianeither stabilize the condition or make an appedertransfer of the individual to a facil
able to handle the condition. The obligation teesor and stabilize emergency medical conditiong®xrégardless of an individualability tc
pay for treatment. Federal and state laws and adiguk require, and our commitment to providingldyaatient care encourages, us to pro
services to patients who are financially unableayg for the health care services they receive. Bseave do not pursue collection of amo
determined to qualify as charity care, they arerapbrted in revenues. Patients treated at hosgdalnonelective care, who have income |
below 200% of the federal poverty level, are eligifor charity care. The federal poverty level stablished by the federal government at
based on income and family size. We provide distotmuninsured patients who do not qualify for ideél or charity care. These discot
are similar to those provided to many local managa@ plans. In implementing the uninsured discqaiicy, we first attempt to quali
uninsured patients for Medicaid, other federaltatesassistance or charity care. If an uninsuréi@qadoes not qualify for these programs,
uninsured discount is applied.

To quantify the total impact of and trends relateduninsured accounts, we believe it is benefitdalview charity care, uninsur
discounts and the provision for doubtful accountsambination, rather than each separately. A sumwiathese amounts for the years er
December 31, follows (dollars in millions):

2013 Ratio 2012 Ratio 2011 Ratio
Charity care $ 3,49 2% $ 3,09: 22% $ 2,68 24%
Uninsured discount 8,21( 53 6,97¢ 51 5,701 51
Provision for doubtful accoun 3,85¢ 25 3,77C 27 2,82¢ 25
Total uncompensated ce $ 1556! 10C% $ 13,84 10(% $ 11,21 10C%

A summary of the estimated cost of total uncompieseare for the years ended December 31, folloekafs in millions):

2013 2012 2011
Gross patient charges $181,14: $165,61: $141,51¢
Patient care costs (salaries and benefits, supplieer operating expenses and depreciation
and amortization 29,60¢ 28,53 25,55¢
Cos-to-charges ratis 16.2% 17.2% 18.1%
Total uncompensated ce $ 15,56¢ $ 13,84: $ 11,21«
Multiply by the cos-to-charges ratis 16.5% 17.2% 18.1%
Estimated cost of total uncompensated $ 2,537 $ 2,381 $ 2,03(
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HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 1 — ACCOUNTING POLICIES (continued)
Revenues (continued)

The sum of charity care, uninsured discounts aadtbvision for doubtful accounts, as a percentdghe sum of revenues, charity ci
uninsured discounts and the provision for doutdfidounts increased from 27.4% for 2011, to 29.592842 and to 31.3% for 2013.

Cash and Cash Equivalents

Cash and cash equivalents include highly liquidestinents with a maturity of three months or lesemwpurchased. Our insura
subsidiariestash equivalent investments in excess of the amoenuired to pay estimated professional liabdigims during the next twel
months are not included in cash and cash equivsalenthese funds are not available for generabcat® purposes. Carrying values of casr
cash equivalents approximate fair value due tshuet-term nature of these instruments.

Our cash management system provides for daily tmexst of available balances and the funding oftantiing checks when preser
for payment. Outstanding, but unpresented, chemtigdirig $461 million and $437 million at Decembdr, 2013 and 2012, respectively, h
been included in “accounts payable’ the consolidated balance sheets. Upon presentédr payment, these checks are funded thr
available cash balances or our credit facility.

Accounts Receivable

We receive payments for services rendered fromrédad state agencies (under the Medicare andddiedprograms), managed c
health plans, commercial insurance companies, graaand patients. We recognize that revenues esaiviables from government agen
are significant to our operations, but do not ha&li¢here are significant credit risks associateth whese government agencies. We dc
believe there are any other significant concemnatiof revenues from any particular payer that @eubject us to any significant credit risk
the collection of our accounts receivable.

Additions to the allowance for doubtful accounte anade by means of the provision for doubtful aot®uAccounts written off i
uncollectible are deducted from the allowance foulitful accounts and subsequent recoveries aredaddhe amount of the provision
doubtful accounts is based upon managemeagsessment of historical and expected net doltegtbusiness and economic conditions, tr
in federal, state and private employer health cakerage and other collection indicators. The miowi for doubtful accounts and the allowe
for doubtful accounts relate to “uninsureathounts due directly from patients (including capaynt and deductible amounts from patients
have health care coverage). Accounts are writtérwhen all reasonable internal and external cdbecefforts have been performed.
consider the return of an account from the secgndaltection agency to be the culmination of ouasenable collection efforts and the tin
basis for writing off the account balance. Writsadire based upon specific identification and théewif process requires a writeoff adjustn
entry to the patient accounting system. Managemadies on the results of detailed reviews of hisarwriteoffs and recoveries at facilities t
represent a majority of our revenues and accoectsvable (the “hindsight analysisi¥ a primary source of information to utilize itimsting
the collectibility of our accounts receivable. Werform the hindsight analysis quarterly, utilizinglling twelveimonths accounts receiva
collection and writeoff data. At both December 3013 and 2012, the allowance for doubtful accouepsesented approximately 93% of
$5.927 billion and $5.228 bhillion, respectively tipat due accounts receivable balance. The patieataccounts receivable balance repre
the estimated uninsured portion of our accounteivable. The estimated uninsured portion of Medigaénding and uninsured disca
pending accounts is included in our patient du@awts receivable balance. Days revenues in accounts
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HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 1 — ACCOUNTING POLICIES (continued)
Accounts Receivable (continued)

receivable were 54 days, 51 days and 52 days aérbleer 31, 2013, 2012 and 2011, respectively. Advetsanges in general econo
conditions, patient accounting service center dmers, payer mix or trends in federal or state goreental health care coverage could a
our collection of accounts receivable, cash flomd eesults of operations.

Inventories
Inventories are stated at the lower of cost (finsfirst-out) or market.

Property and Equipment

Depreciation expense, computed using the strdigléatmethod, was $1.733 billion in 2013, $1.673duil in 2012 and $1.461 billion
2011. Buildings and improvements are depreciatedt estimated useful lives ranging generally fromtd @0 years. Estimated useful live:
equipment vary generally from four to 10 years.

When events, circumstances or operating resultgdtel the carrying values of certain lolidpd assets expected to be held and 1
might be impaired, we prepare projections of thdiscounted future cash flows expected to resufhftbe use of the assets and their eve
disposition. If the projections indicate the recmdamounts are not expected to be recoverable, amchints are reduced to estimated
value. Fair value may be estimated based uponniaitevaluations that include quantitative analysesevenues and cash flows, review:
recent sales of similar facilities and independmpraisals.

Long-ived assets to be disposed of are reported dotier of their carrying amounts or fair value lessts to sell or close. The estimi
of fair value are usually based upon recent salesnuilar assets and market responses based uponsdions with and offers received fi
potential buyers.

Investments of Insurance Subsidiaries

At December 31, 2013 and 2012, the investmentsuofl®0% owned insurance subsidiaries were cladsde “available-for-saleés
defined in Accounting Standards Codification (“AS@lo. 320,Investments — Debt and Equity Securiesl are recorded at fair value.
investment securities are held for the purposerofiding a funding source to pay liability claimewered by the insurance subsidiaries.
perform a quarterly assessment of individual inwestt securities to determine whether declines irkaetavalue are temporary or other-than
temporary. Our investment securities evaluatiorc@ss involves multiple subjective judgments, ofterolves estimating the outcome of fut
events, and requires a significant level of prdtesd judgment in determining whether an impairmieas$ occurred. We evaluate, among ¢
things, the financial position and near term prespef the issuer, conditions in the issaéaridustry, liquidity of the investment, changedhe
amount or timing of expected future cash flows frihva investment, and recent downgrades of theliggue rating agency, to determine if,
when, a decline in the fair value of an investmieglbw amortized cost is considered other-ttemporary. The length of time and exter
which the fair value of the investment is less tharortized cost and our ability and intent to methie investment, to allow for any anticipe
recovery of the investment's fair value, are impottcomponents of our investment securities evialugtrocess.

Goodwill and Intangible Assets

Goodwill is not amortized but is subject to annmgbairment tests. In addition to the annual impa&intnreview, impairment reviews i
performed whenever circumstances indicate a p@ssifpairment may exist.
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HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 1 — ACCOUNTING POLICIES (continued)
Goodwill and Intangible Assets (continued)

Impairment testing for goodwill is done at the rdjpa unit level. Reporting units are one leveldselthe business segment level, and
impairment testing is performed at the operatings@in or market level. We compare the fair valfie¢he reporting unit assets to the carn
amount, on at least an annual basis, to deterrhitherie is potential impairment. If the fair valoéthe reporting unit assets is less than
carrying value, we compare the fair value of thedyeill to its carrying value. If the fair value tfie goodwill is less than its carrying value
impairment loss is recognized. Fair value of godidisi estimated based upon internal evaluationshefrelated londived assets for ea
reporting unit that include quantitative analysémarket multiples, revenues and cash flows anikvev of recent sales of similar facilities.
goodwill impairments were recognized during 201312 and 2011. Since January 1, 2000, we have rematotal goodwill impairments
$102 million in the aggregate. None of the goodwilpairments related to evaluations of goodwiltre reporting unit level, as all recogni.
goodwill impairments during this period relatedymodwill allocated to asset disposal groups.

During 2013, goodwill increased by $265 millionateld to acquisitions, declined by $1 million rethte facility sales and declined
$13 million related to foreign currency translatiand other adjustments. During 2012, goodwill iaserl by $288 million related
acquisitions, declined by $3 million related toifiag sales and increased by $3 million relatedféoeign currency translation and ot
adjustments.

During 2013, identifiable intangible assets incezhby $113 million and are being amortized oveinested lives ranging generally fr
three to 15 years. During 2012, there were no oemngidentifiable intangible assets. During 2Ghdlefinitedived identifiable intangible ass:
increased by $269 million. Indefinitered identifiable intangible assets are not anzedi but all identifiable intangible assets arejestthtc
annual impairment tests, and impairment reviewgaréormed whenever circumstances indicate a plessitpairment may exist.

Deferred Loan Costs

Debt issuance costs are amortized based uponrting t&f the respective debt obligations. The grassying amount of deferred lo
costs at December 31, 2013 and 2012 was $542 millid $571 million, respectively, and accumulatetization was $305 million al
$281 million, respectively. Amortization of defedréban costs is included in interest expense aral$8® million, $62 million and $70 millic
for 2013, 2012 and 2011, respectively.

Physician Recruiting Agreements

In order to recruit physicians to meet the needsunthospitals and the communities they serve, nterénto minimum revenue guarar
arrangements to assist the recruited physiciansgltine period they are relocating and establishivgjr practices. A guarantor is require:
recognize, at the inception of a guarantee, aliipbor the fair value of the standkady obligation undertaken in issuing the guamaniie
expense the total estimated guarantee liability .larhat the time the physician recruiting agreentmtomes effective as we are not ab
justify recording a contra-based asset based upon our analysis of the redategcbl, regulatory and legal considerations.

The physician recruiting liability amount of $15lhoin at both December 31, 2013 and 2012 repregaatamount of expense recogni
in excess of payments made through December 3B &0d 2012. At December 31, 2013 the maximum ameentould have to pay under
effective minimum revenue guarantees was $39 millio
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NOTE 1 — ACCOUNTING POLICIES (continued)
Professional Liability Claims

Reserves for professional liability risks were ¥Billion and $1.297 billion at December 31, 2GR 2012, respectively. The curt
portion of the reserves, $331 million and $324 imnllat December 31, 2013 and 2012, respectivelpcisided in “other accrued expens@s”
the consolidated balance sheets. Provisions feetselated to professional liability risks werd &3nillion, $331 million and $244 million f
2013, 2012 and 2011, respectively, and are includlédther operating expensest our consolidated income statements. Provisionsofsse
related to professional liability risks are basgubm actuarially determined estimates. Loss and éapense reserves represent the estir
ultimate net cost of all reported and unreportextds incurred through the respective consolidadtghbe sheet dates. The reserves for u
losses and loss expenses are estimated usingdodidasdsasis valuations and actuarial analyses. Thosma®s are subject to the effect
trends in loss severity and frequency. The estisnate continually reviewed and adjustments arerdecbas experience develops or
information becomes known. Adjustments to the esf@d reserve amounts are included in current dpgraesults. The reserves
professional liability risks cover approximately6@Q individual claims and 2,700 individual claims Becember 31, 2013 and 20
respectively, and estimates for unreported potent@ms. The time period required to resolve thelems can vary depending upon
jurisdiction and whether the claim is settled digited. During 2013 and 2012, $307 million and %8&3llion, respectively, of net payme
were made for professional and general liabiligiraks. The estimation of the timing of payments lmglya year can vary significantly. Althot
considerable variability is inherent in professiolbility reserve estimates, we believe the ressrfor losses and loss expenses are ade
however, there can be no assurance the ultiméddiitiiawill not exceed our estimates.

A portion of our professional liability risks issared through a 100% owned insurance subsidiatyjeSuto a $5 million per occurrer
selfinsured retention, our facilities are insured by @00% owned insurance subsidiary for losses uf5® million per occurrence. T
insurance subsidiary has obtained reinsurancertdegsional liability risks generally above a ratem level of $15 million per occurrence. !
also maintain professional liability insurance withrelated commercial carriers for losses in exadsamounts insured by our insura
subsidiary.

The obligations covered by reinsurance and exgesgance contracts are included in the reserveprtdessional liability risks, as \
remain liable to the extent the reinsurers and &xagsurance carriers do not meet their obligatiorder the reinsurance and excess insu
contracts. The amounts receivable under the renser contracts include $19 million and $17 milliah December 31, 2013 and 2(C
respectively, recorded in “other assets”, and #aniand $32 million at December 31, 2013 and 2G&8pectively, recorded irother currer
assets”.

Financial Instruments

Derivative financial instruments are employed tahage risks, including interest rate and foreigrreney exposures, and are not use:
trading or speculative purposes. We recognize dgviv instruments, such as interest rate swap agnets and foreign exchange contract
the consolidated balance sheets at fair value. @dsaim the fair value of derivatives are recognipediodically either in earnings or
stockholdersequity, as a component of other comprehensive iec@ioss), depending on whether the derivative firrinstrument qualifie
for hedge accounting, and if so, whether it quadifas a fair value hedge or a cash flow hedge.r@l&nechanges in fair values of derivati
accounted for as fair value hedges are recordedinings, along with the changes in the fair valithe hedged items related to the het
risk. Gains and losses on derivatives designatedasals flow hedges, to the extent they are effective recorded in other comprehen
income (loss), and subsequently reclassified toiegs to offset the impact of the forecasted tratisas when they
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 1 — ACCOUNTING POLICIES (continued)
Financial Instruments (continued)

occur. In the event the forecasted transactionhizlwa cash flow hedge relates is no longer likidg, amount in other comprehensive inc
(loss) is recognized in earnings and generallydémévative is terminated. Changes in the fair valfiderivatives not qualifying as hedges,
for any portion of a hedge that is ineffective, aported in earnings.

The net interest paid or received on interest sataps is recognized as interest expense. Gaindoasds resulting from the ee
termination of interest rate swap agreements derreel and amortized as adjustments to interestresgoover the remaining term of the
originally associated with the terminated swap.

Electronic Health Record Incentive Payments

The American Recovery and Reinvestment Act of 20@&ides for Medicare and Medicaid incentive paytadar eligible hospitals ai
professionals that adopt and meaningfully use fegtelectronic health record (“EHRtgchnology. We recognize income related to Med
and Medicaid incentive payments using a gain cgeticy model that is based upon when our eligibkpltals have demonstrated meanin
use of certified EHR technology for the applicapégiod and the cost report information for the fudkt report year that will determine the f
calculation of the incentive payment is available.

Medicaid EHR incentive calculations and relatedrpagt amounts are based upon prior period cost répformation available at tl
time our eligible hospitals adopt, implement or destrate meaningful use of certified EHR technolémythe applicable period, and are
subject to revision for cost report data filed fosubsequent period. Thus, incentive income retiogrmccurs at the point our eligible hospi
adopt, implement or demonstrate meaningful usesdffied EHR technology for the applicable periad,the cost report information for the
cost report year that will determine the final cdédtion of the incentive payment is known at tliauiet

Medicare EHR incentive calculations and relatetdidhpayment amounts are based upon the most cuitet cost report informatic
available at the time our eligible hospitals dentiaiise meaningful use of certified EHR technology tfee applicable period. However, unl
Medicaid, this initial payment amount will be adjd based upon an updated calculation using theahmost report information for the c
report period that began during the applicable paynyear. Thus, incentive income recognition ocatrshe point our eligible hospiti
demonstrate meaningful use of certified EHR tecbgwlfor the applicable period and the cost repufidrimation for the full cost report ye
that will determine the final calculation of thecentive payment is available.

We recognized $216 million ($183 million Medicaneda$33 million Medicaid), $336 million ($252 millioMedicare and $84 millic
Medicaid) and $210 million ($123 million Medicaraca$87 million Medicaid) of electronic health reddncentive income during the ye
ended December 31, 2013, 2012 and 2011, respgctAdieDecember 31, 2013 and 2012, we had $78 millind $113 million, respectively,
deferred EHR incentive income, which representahibcentive payments received for which EHR inéenincome has not been recognized.

Noncontrolling Interests in Consolidated Entities

The consolidated financial statements include sflets, liabilities, revenues and expenses of lems 100% owned entities that
control. Accordingly, we have recorded noncontngjlinterests in the earnings and equity of suctiesnt
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NOTE 1 — ACCOUNTING POLICIES (continued)
Related Party Transactions — Management Agreement

The Investors provided management and advisorycesrto the Company pursuant to a management agreéenmong HCA Inc. and t
Investors executed in connection with the Investacgjuisition of HCA Inc. in November 2006. The magagnt agreement was termine
pursuant to its terms upon completion of the ihjtizblic offering of our common stock during Mar2@i11, and the Company paid the Inves
a final fee of $181 million. The management agreenadso provided that the Company pay a 1% feeoimection with certain financir
acquisition, divestiture and change of control semtions. The Company paid the Investors a fee26frfillion related to the initial publ
offering of our common stock, and this fee was réed as a cost of the stock offering.

Reclassifications
Certain prior year amounts have been reclassifiesbhform to the 2013 presentation.

NOTE 2 — SHARE-BASED COMPENSATION
Stock Incentive Plan

The 2006 Stock Incentive Plan for Key EmployeesH@A Holdings Inc. and its Affiliates, as AmendeddaRestated (the Stock
Incentive Plan”)s designed to promote the long term financialregés and growth of the Company by attracting ataiming management ¢
other personnel and to motivate them to achievg Ilamge goals and further the alignment of interedt participants with those of ¢
stockholders through opportunities for increasedlstor stockbased, ownership in the Company. Portions of th®og stock appreciati
rights (“SARs”) and restricted share units (“RSUgfanted under the Stock Incentive Plan vest sddased upon continued employment o\
specific period of time, and portions of the opipBARs and RSUs vest based both upon continuetbgment over a specific period of til
and upon the achievement of predetermined finamaigkts over time. We granted 4,864,000 and 60B08SARs and 4,858,800 and 4,647
RSUs under the Stock Incentive Plan during 20132012, respectively. At December 31, 2013, theree\28,088,200 stock options and S/
outstanding and exercisable, and there were 32,06%hares available for future grants under tbekSincentive Plan.

Stock Option, SAR and RSU Activity

The fair value of each stock option and SAR awar@stimated on the grant date, using valuation teaaled the weighted aver:
assumptions indicated in the following table. Awsatthder the Stock Incentive Plan generally vesedbas continued employmentT(tne
Stock Options and SARs” and “Time RSUs") and bageah achievement of certain financial targets (féfenance Stock Options and SARS’
and “Performance RSUs"Each grant is valued as a single award with an@ggeterm equal to the average expected term ofdhgponer
vesting tranches. We use historical exercise behaldta and other factors to estimate the expéeted of the options and SARs. The expe
term of the share-based award is limited by thdreatual term, and employee pagisting termination behavior is incorporated in higtorica
exercise behavior data.
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NOTE 2 — SHARE-BASED COMPENSATION (continued)
Stock Option, SAR and RSU Activity (continued)

Compensation cost is recognized on the straight-tatribution method. The straiglite attribution method requires that t
compensation expense recognized must at least drpialested portion of the gratéte fair value. The expected volatility is derivesing
historical stock price information for our commdock and that of certain peer group companies. ridkefree interest rate is the approxinr
yield on United States Treasury Strips having @ éifual to the expected st-based award life on the date of grant. The expédeds ar
estimate of the number of years a share-based amithitte held before it is exercised.

2013 2012 2011
Risk-free interest rate 1.2(% 1.1&% 0.8%
Expected volatility 45% 50% 41%
Expected life, in year 6.2% 6.2 5.0C

Expected dividend yiel — — —

Information regarding Time Stock Options and SARd Rerformance Stock Options and SARs activityrdu@013, 2012 and 2011
summarized below (share amounts in thousands):

Time Total
Stock Performance Stock Weightec Weighted
Options Stock Options Average Average Aggregate
and Options and and Exercise Remaining Intrinsic Value
SARs SARs SARs Price Contractual Term (dollars in millions)
Options outstanding, December 3:
2010 24,517 26,00¢ 50,52¢ $ 8.5¢
Grantec 644 644 1,28¢ 23.3¢
Exercisec (3,319 (1,732 (5,049 6.31
Cancellec (110 (348 (45¢) 5.8¢
Options outstanding, December 3:
2011 21,73¢ 24,57 46,31: 9.2¢
Grantec 3,17¢ 3,17¢ 6,34¢ 27.0¢
Exercisec (5,530 (5,12¢) (20,65¢) 7.6C
Cancellec (192 (56¢) (760) 9.4¢
Options and SARs outstanding,
December 31, 201 19,19: 22,05: 41,24; 11.5¢
Grantec 2,432 2,43 4,864 37.4¢
Exercisec (4,49¢) (5,847 (20,34) 8.4¢
Cancellec (316 (269) (579 25.5(
Options and SARs outstanding,
December 31, 201 16,80¢ 18,37 35,18¢ 15.82 5.4 year $ 1,127
Options and SARs exercisable,
December 31, 201 11,96( 13,527 25,48 $10.5¢ 4.1 year $ 947

The weighted average fair values of stock optians $ARs granted during 2013, 2012 and 2011 weres81613.16 and $8.53 per sh
respectively. The total intrinsic value of stocktiops and SARs exercised in the year ended DeceBihe2013 was $334 million. As
December 31, 2013, the unrecognized compensatgtrelated to nonvested stock options and SARs34@4 million.
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NOTE 2 — SHARE-BASED COMPENSATION (continued)
Stock Option, SAR and RSU Activity (continued)

Information regarding Time RSUs and Performance 8ttivity during 2013, 2012 and 2011 is summarizelbw (share amounts
thousands):

Weighted
Average

Grant
Performance Date Fair

Time RSU:s RSUs Total RSUs Value
RSUs outstanding, December 31, 2010 — — — —
Grantec 8C — 80 $ 30.0¢
Vested — — — —
Cancellec — — — —
RSUs outstanding, December 31, 2I 8C — 80 30.0¢
Grantec 3,162 1,48t 4,647 26.9¢
Vested 4 — 4 30.0(
Cancellec (169 (75 (239 26.9¢
RSUs outstanding, December 31, 2I 3,07« 1,41( 4,48¢ 27.0%
Grantec 3,30t 1,55¢ 4,85¢ 37.4:
Vested (831) (352) (1,187 27.3(
Cancellec (449 (213) (662) 31.91
RSUs outstanding, December 31, 2I 5,09¢ 2,39¢ 7,49¢ 33.3(

As of December 31, 2013, the unrecognized compensadst related to RSUs was $185 million.

During 2012, our Board of Directors declared thdegtributions to the Company’s stockholders andlard of certain vested sharase:
awards. The distributions totaled $6.50 per shacevaested sharbased award (subject to limitations for certain s or $3.142 billion in tt
aggregate. Pursuant to the terms of our shased award plans, the holders of nonvested stptikns and SARs received $6.50 per s
reductions to the exercise price of the applicablere-based awards (subject to certain limitationsertain shardased awards that resulte:
deferred distributions for a portion of the decthdistribution, which will be paid upon the vestinfjthe applicable shatgased award). Tl
holders of any nonvested RSUs will be paid the iagple distribution amounts upon the vesting of épplicable RSUs. There were
distributions declared during 2013 and 2011.

NOTE 3 — ACQUISITIONS AND DISPOSITIONS
HealthONE Acquisition

During October 2011, we completed the acquisitibrihe Colorado Health Foundation’s (“Foundatio@Pproximate 40% remaini
ownership interest in the HCA-HealthONE LLC (“HédINE”") joint venture for $1.450 billion. HealthONEassets included seven hosp
and 12 freestanding surgery centers in the Denkea. aVe accounted for our investment in HealthONigi the equity method throu
October 2011 with our share of their operationsratlorded in the line item “Equity in earnings dfilates” in our consolidated incor
statements, and we began consolidating HealthObjggsations in our consolidated income statemergmbing November 2011.
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NOTE 3 — ACQUISITIONS AND DISPOSITIONS (continued)
HealthONE Acquisition (continued)

The total cost of the HealthONE acquisition hasnbakocated to the assets acquired and liabildaEesumed based upon their respe
fair values in accordance with ASC No. 8@aisiness CombinationsThe purchase price represented a premium ovefathgalue of the n
tangible and identifiable intangible assets acguihee to the value of the expected cash flows agalthiONE's assembled workforce.

We identified and analyzed the acquired fixed ass®intracts, contractual commitments and legdimgancies to record the fair value
all assets acquired and liabilities assumed, rieguib goodwill of $2.261 billion being recorded asDecember 31, 2011. We also record
gain of $1.522 billion related to this acquisitidoe to the remeasurement of our previous equitgstaent in HealthONE, based upon
acquisition of the Foundatiom’'ownership interest and the resulting consolidatibthe entire enterprise at estimated fair valgring 2012
we recorded final adjustments to the purchase @floeation which resulted in a $30 million increas noncontrolling interests, a $26 mill
reduction to property and equipment and a $56 onilincrease to goodwill. The amount of tax dedletgpodwill is $981 million.

A summary of the final purchase price allocatiow|uding assumed liabilities, follows (dollars inllions):

Current assel $ 40C
Property and equipme 1,01«
Identifiable intangible asset (trade nar 26¢
Goodwill 2,317
Other asset 7
Liabilities 152
Noncontrolling interest 12:

The acquired HealthONE operating results have heelnded in our consolidated income statementsesihe acquisition date. T
revenues and net income attributable to HCA Holslirigc. related to the acquired HealthONE operatifam the period from November
2011 through December 31, 2011 were $347 millioth b5 million, respectively. The following unauditpro forma combined summary
operations data gives effect to including the aesgliHealthONE operating results in our operatirsyits as if the acquisition had occurre:
of January 1, 2011 (dollars in millions):

Year Ended
December 31
2011
Pro forma revenues $ 31,38
Pro forma net income attributable to HCA Holdinlys,. 2,507

Pro forma adjustments to net income attributabled @\ Holdings, Inc. include adjustments to recorebfhONES operating results or
consolidated basis and eliminate the equity metipmdating results, to record depreciation expeasedbon the estimated fair value assign
the long-lived assets acquired, to record integgpense assuming the increase in ltarga debt used to fund the acquisition had occuased
January 1, 2011 and to record the related tax tsff@his pro forma result is not necessarily intli@aof the actual results of operations
would have occurred if the acquisition had occuomedanuary 1, 2011.
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NOTE 3 — ACQUISITIONS AND DISPOSITIONS (continued)
Other Acquisitions and Dispositions

During 2013, we paid $277 million and recorded gmiicand identifiable intangible assets of $183lmit and $113 million, respective
related to the acquisition of The Outsource Graupich was acquired by our Parallon affiliate andnisluded in the Corporate and ot
Group. During 2013, we also paid $146 million ardarded goodwill of $58 million related to the aisifion of three hospitals, and we p
$57 million to acquire nonhospital health care teadi During 2012, we paid $58 million and assurtiebilities of $33 million to acquire
hospital and paid $200 million to acquire other maspital health care entities. During 2011, we 86 million to acquire a hospital ¢
$96 million to acquire other nonhospital healthecentities. Purchase price amounts have been tdhbda the related assets acquired
liabilities assumed based upon their respectivevidues. The purchase price paid in excess ofdinezalue of identifiable net assets of th
acquired entities aggregated $265 million, $232ioniland $68 million in 2013, 2012 and 2011, respety. The consolidated financ
statements include the accounts and operationseof¢quired entities subsequent to the respeatigeigtion dates. The pro forma effect:
these acquired entities on our results of operationperiods prior to the respective acquisitiated were not significant.

During 2013, we received proceeds of $33 milliod aecognized a net pretax loss of $10 million ($lliom after tax) related to the si
of a hospital facility in the American Group andhet real estate investments. During 2012, we redeproceeds of $30 million and recogni
a net pretax gain of $15 million ($9 million aftexx) related to the sales of real estate investmdmring 2011, we received proceed

$281 million and recognized a net pretax gain ofZillion ($80 million after tax) related to thales of a hospital facility in the Natiol
Group and our investment in a hospital joint veatur

NOTE 4 — INCOME TAXES
The provision for income taxes consists of theofwlhg (dollars in millions):

2013 2012 2011
Current:
Federa $ 827 $604 $ (119
State 86 58 12
Foreign 44 43 44
Deferred:
Federa (53 167 714
State 20 8 71
Foreign 26 24 21

$ 95( $88¢ $ TI¢

The provision for income taxes reflects $4 milligd§3 million and $100 million ($3 million, $33 mdin and $63 million net of ta
respectively) reductions in interest related tartgrauthority examinations for the years ended Ddgsr 31, 2013, 2012 and 2011, respecti
Our foreign income before income taxes was $18Wamjl $178 million and $173 million for the yearaded December 31, 2013, 2012
2011, respectively.
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NOTE 4 — INCOME TAXES (continued)
A reconciliation of the federal statutory rate he effective income tax rate follows:

2013 2012 2011

Federal statutory rate 35.(% 35.(% 35.(%
State income taxes, net of federal tax bel 2.3 2.2 2.C
Change in liability for uncertain tax positio 0.t — 1.C
Nontaxable gain on acquisition of controlling irgstrin equity investmet — — (13.9)
Tax exempt interest incon (0.2 (0.2 (0.2
Other items, ne 0.3 (1.4 (1.9
Effective income tax rate on income applicable @AHoldings, Inc. 37.¢ 35.¢ 22.€
Income attributable to noncontrolling interestairoonsolidated partnershi (5.7) (4.9 (2.9
Effective income tax rate on income before incomes 32.2% 30.7% 20.2%

A summary of the items comprising the deferredassets and liabilities at December 31 follows @tslin millions):

2013 2012

Assets Liabilities Assets Liabilities
Depreciation and fixed asset basis differences $ — $ 22¢ $ — $ 292
Allowances for professional liability and otherkss 36& — 35E —
Accounts receivabl 423 — 40k —
Compensatiol 24C — 237 —
Other 63¢ 69¢ 744 59t

$1,66¢ $ 927 $1,741 $ 887

At December 31, 2013, state net operating lossyfmawards (expiring in years 2014 through 2033)ikmde to offset future taxak
income approximated $17 million. Utilization of riterating loss carryforwards in any one year majirbited. Net deferred tax assets rel
to such carryforwards are not significant.

We expect the IRS Examination Division will begim @audit of HCA Holdings, Inc.’s 2011 federal incotag return in 2014.

The following table summarizes the activity relatedur unrecognized tax benefits (dollars in roilk):

2013 2012

Balance at January 1 $42E $ 44~
Additions based on tax positions related to theeniryeal 21 16
Additions for tax positions of prior yea 25 92
Reductions for tax positions of prior yei (18) (19
Settlement: 5) (209
Lapse of applicable statutes of limitatic 3 (6)
Balance at December $44E $ 42¢
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NOTE 4 — INCOME TAXES (continued)

During 2013, we finalized settlements with the IRSolving all outstanding issues for HCA Irsc2007, 2008 and 2009 tax years. Du
2012, we finalized settlements with the IRS for 2005 and 2006 tax years resolving all outstandisges, including the timing of recognit
of certain patient service revenues, the deduitiibdf certain debt retirement costs and our metfmdcalculating the tax allowance
doubtful accounts.

Our liability for unrecognized tax benefits was 844illion, including accrued interest of $30 miti@nd excluding $13 million that w
recorded as reductions of the related deferredgsarts, as of December 31, 2013 ($426 million,rillibn and $13 million, respectively, as
December 31, 2012). Unrecognized tax benefits @0$tillion ($125 million as of December 31, 2012)uld affect the effective rate,
recognized.

Depending on the resolution of any IRS disputes cthmpletion of examinations by federal, statent@rnational taxing authorities, or
expiration of statutes of limitation for specifiaxing jurisdictions, we believe it is reasonablysgible that our liability for unrecognized
benefits may significantly increase or decreasédiwithe next 12 months. However, we are currentighle to estimate the range of
possible change.

NOTE 5 — EARNINGS PER SHARE

We compute basic earnings per share using the vegigtverage number of common shares outstanding:oipute diluted earnings |
share using the weighted average number of commares outstanding plus the dilutive effect of auisging stock options, SARs and RS
computed using the treasury stock method. Durirmge®eber 2011, we repurchased 80,771,143 sharas ebomon stock. During Novemt
2013, we repurchased 10,656,436 shares of our constock. The following table sets forth the compiotes of basic and diluted earnings
share for the years ended December 31, 2013, 2012Gi 1 (dollars in millions, except per share amguand shares in thousands):

2013 2012 2011
Net income attributable to HCA Holdings, | $ 1,55€ $ 1,60¢ $ 2,46¢
Weighted average common shares outstan 445,06¢ 440,17¢ 476,60
Effect of dilutive incremental shar 16,84 19,22t 19,33¢
Shares used for diluted earnings per s 461,91: 459,40: 495,94
Earnings per shar
Basic earnings per she $ 3.5 $ 3.6F $ 5.17
Diluted earnings per sha $ 337 $ 3.4¢ $ 4.9
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NOTE 6 — INVESTMENTS OF INSURANCE SUBSIDIARIES
A summary of the insurance subsidiaries’ investmeamntDecember 31 follows (dollars in millions):

2013
Unrealized
Amortized Amounts Fair
_ Cost Gains Losse: Value
Debt securities
States and municipalitie $ 38t $11 $ (3) $39¢
Auction rate securitie 7 — — 7
Asse-backed securitie 12 — — 12
Money market fund 94 = = 94
49¢ 11 (3) 50€
Equity securitiet 2 2 — __ 4
$ 50C $13 $ (3 51C
Amounts classified as current ass _(62
Investment carrying valu $44¢
2012
Amortized Unrealized
Amounts Fair
_ Cost Gains Losse: Value
Debt securities
States and municipalitie $ 39t $ 23 $ — $41¢
Auction rate securitie 74 — (6) 68
Asse-backed securitie 14 — — 14
Money market fund 67 e — __ 67
55C 23 (6) 567
Equity securitiet 1 — 3
$ 552 $24 $ (6) 57C
Amounts classified as current ass _ (55
Investment carrying valu $51¢

At December 31, 2013 and 2012, the investmentsuofilosurance subsidiaries were classified as “alb#glfor-sale.”Changes i
temporary unrealized gains and losses are recasetljustments to other comprehensive income (I8¢€)ecember 31, 2013 and 2012,
million and $9 million, respectively, of our investnts were subject to the restrictions includethdurance bond collateralization and asst
reinsurance contracts.
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NOTE 6 — INVESTMENTS OF INSURANCE SUBSIDIARIES (continued)
Scheduled maturities of investments in debt saesrét December 31, 2013 were as follows (dollamsillions):

Amortized
Fair

Cost Value
Due in one year or less $ 1iC $11C
Due after one year through five ye. 18C 18¢
Due after five years through ten ye 10C 10z
Due after ten yea 89 _ 89
47¢ 487
Auction rate securitie 7 7
Asse-backed securitie 12 12
$  49¢ $50€

The average expected maturity of the investmentdeint securities at December 31, 2013 was 3.8 yearapared to the avere
scheduled maturity of 5.4 years. Expected and sdbddmaturities may differ because the issuerseofai securities have the right to ¢
prepay or otherwise redeem such obligations poidh¢ir scheduled maturity date.

NOTE 7 — FINANCIAL INSTRUMENTS
Interest Rate Swap Agreements

We have entered into interest rate swap agreententsanage our exposure to fluctuations in interasts. These swap agreem
involve the exchange of fixed and variable rateries$t payments between two parties based on comptmmal principal amounts and matu
dates. Payixed interest rate swaps effectively convert LIB@fexed variable rate obligations to fixed int¢énege obligations. The inter
payments under these agreements are settled ohlmmsis. The net interest payments, based on ttienab amounts in these agreeme
generally match the timing of the related liakégj for the interest rate swap agreements whick haen designated as cash flow hedges
notional amounts of the swap agreements repressntras used to calculate the exchange of cash fimdsare not our assets or liabilities.
credit risk related to these agreements is consitlienv because the swap agreements are with ciathiyfinancial institutions.

The following table sets forth our interest rateapvagreements, which have been designated asloashddges, at December 31, 2
(dollars in millions):

Notional Fair

Amount Maturity Date Value
Pay-fixed interest rate swaps $ 50C December 201 $ (5
Pay-fixed interest rate sway 3,00( December 201 (24¢)
Pay-fixed interest rate swaj 1,00(¢ December 201 (42

During the next 12 months, we estimate $127 millidth be reclassified from other comprehensive imeo(“OCI”) to interest expense.
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NOTE 7 — FINANCIAL INSTRUMENTS (continued)
Cross Currency Swaps

The Company and certain subsidiaries have incuoklijations and entered into various intercomparandactions where sL
obligations are denominated in currencies, othan the functional currencies of the parties exeguiiie trade. In order to mitigate the curre
exposure risks and better match the cash flowsipbbligations and intercompany transactions wiabkhcflows from operations, we enter
various cross currency swaps. At December 31, 20&3re not party to any cross currency swaps.

Derivatives — Results of Operations

The following tables present the effect of our iagt rate and cross currency swaps on our resfiltperations for the year enc
December 31, 2013 (dollars in millions):

Location of Loss Amount of Loss
Amount of Gain Reclassified from Reclassified from
Recognized in OCI on Accumulated OCI Accumulated OCI

Derivatives in Cash Flow Hedging Relationship Derivatives, Net of Ta into Operations into Operations
Interest rate swaps $ 2 Interest expen: $ 131
Location of Gain Amount of Gain

Recognized in Recognized in

Operations on Operations on

Derivatives Not Designated as Hedging Instrument Derivatives Derivatives

Cross currency swap (matured November 2013) Other operating expens $ 13

Credit-risk-related Contingent Features

We have agreements with each of our derivative twparties that contain a provision where we cddddeclared in default on ¢
derivative obligations if repayment of the undemtyiindebtedness is accelerated by the lender doarnaefault on the indebtedness. A
December 31, 2013, we have not been required tb gos collateral related to these agreements. Ifhae breached these provision
December 31, 2013, we would have been requiredttte ©ur obligations under the agreements at dggregate, estimated termination v.
of $308 million.

NOTE 8 — ASSETS AND LIABILITIES MEASURED AT FAIR VA LUE

Accounting Standards Codification 8Zir Value Measurements and Disclosu(e&SC 820") emphasizes fair value is a markese!
measurement, not an entigpecific measurement. Therefore, a fair value measent should be determined based on the assuraptiarke
participants would use in pricing the asset oriliigh As a basis for considering market participassumptions in fair value measurems
ASC 820 utilizes a fair value hierarchy that digtilshes between market participant assumptiongdbasenarket data obtained from sou
independent of the reporting entity (observableutapclassified within Levels 1 and 2 of the hietaicand the reporting entity’ owr
assumptions about market participant assumptiamsb@ervable inputs classified within Level 3 of tierarchy).

Level 1 inputs utilize quoted prices (unadjustedctive markets for identical assets or liab#itieevel 2 inputs are inputs other t
quoted prices included in Level 1 that are obsdevédr the asset or liability, either directly ardirectly. Level 2 inputs may include quao
prices for similar assets and liabilities in actimarkets, as well as inputs observable for thetasd@bility (other than quoted prices), sucl
interest rates, foreign exchange rates, and yigtdes observable at commonly quoted intervals. L&weputs are unobservable

F-25



Table of Contents

HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 8 — ASSETS AND LIABILITIES MEASURED AT FAIR VA LUE (continued)

inputs for the asset or liability, which are tygigebased on an entitg’ own assumptions, as there is little, if any,teslanarket activity. |
instances where the determination of the fair vah@gasurement is based on inputs from differenti$evkthe fair value hierarchy, the leve
the fair value hierarchy within which the entiraerfaalue measurement falls is based on the lowastllinput significant to the fair val
measurement in its entirety. Our assessment ofitp@ficance of a particular input to the fair valmeasurement in its entirety requ
judgment, and considers factors specific to thetamsliability.

Cash Traded Investments

Our cash traded investments are generally cladsifighin Level 1 or Level 2 of the fair value hiethy because they are valued u
guoted market prices, broker or dealer quotationglternative pricing sources with reasonable lleeé price transparency. Certain type
cash traded instruments are classified within L8vef the fair value hierarchy because they tradieguently and therefore have little or
price transparency. The valuation of these seesritivolves managemestjudgment, after consideration of market factaors the absence
market transparency, market liquidity and obsemvatpbuts. Our valuation models derived fair markadties compared to taequivalent yield
of other securities of similar credit worthinessl aimilar effective maturities.

Derivative Financial Instruments

We have entered into interest rate and cross atyrgemwap agreements to manage our exposure to diiens in interest rates and fore
currency risks. The valuation of these instrumesitdetermined using widely accepted valuation tephes, including discounted cash fi
analysis on the expected cash flows of each dére/athis analysis reflects the contractual terrhshe derivatives, including the period
maturity, and uses observable markased inputs, including interest rate curves, fpreéxchange rates and implied volatilities. To ciy
with the provisions of ASC 820, we incorporate dreluation adjustments to reflect both our owmperformance risk and the respec
counterparty’s nonperformance risk in the fair eameasurements.

Although we determined the majority of the inpused to value our derivatives fall within Level 2tbe fair value hierarchy, the cre
valuation adjustments associated with our deriestivtilize Level 3 inputs, such as estimates oferurcredit spreads to evaluate the likelir
of default by us and our counterparties. We asdebsesignificance of the impact of the credit aion adjustments on the overall valuatio
our derivative positions, and at December 31, 28182012, we determined the credit valuation adjasts were not significant to the ove
valuation of our derivatives.
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NOTE 8 — ASSETS AND LIABILITIES MEASURED AT FAIR VA LUE (continued)
Derivative Financial Instruments (continued)

The following table summarizes our assets andlifeds measured at fair value on a recurring basi®f December 31, 2013 and 2(
aggregated by the level in the fair value hierangfthin which those measurements fall (dollars iilioms):

December 31, 201
Fair Value Measurements Using

Quoted Prices in
Active Markets for

Identical Assets Significant Other Significant
and Liabilities Observable Inputs Unobservable Inputs
Fair Value (Level 1) (Level 2) (Level 3)
Assets:
Investments of insurance
subsidiaries
Debt securities
States and
municipalities $ 39: $ — $ 39z $ —
Auction rate
securities 7 — — 7
Asset-backed
securities 12 — 12 —
Money market func 94 94 — —
50¢ 94 40E 7
Equity securities 4 3 — 1
Investments of
insurance
subsidiaries 51C 97 40E 8
Less amounts
classified as
current assel (62 (62) — —
$ 44¢ $ 35 $ 40t $ 8
Liabilities:
Interest rate swaps (Income
taxes and other liabilitie: $ 29 $ — $ 29t $ —
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NOTE 8 — ASSETS AND LIABILITIES MEASURED AT FAIR VA LUE (continued)
Derivative Financial Instruments (continued)

December 31, 201,
Fair Value Measurements Using

Quoted Prices in
Active Markets for

Identical Assets Significant Other Significant
and Liabilities Observable Inputs Unobservable Inputs
Fair Value (Level 1) (Level 2) (Level 3)
Assets:
Investments of insurance
subsidiaries
Debt securities
States and
municipalities $ 41¢ $ — $ 41¢ $ —
Auction rate
securities 68 — — 68
Asset-backed
securities 14 — 14 —
Money market func 67 67 — —
567 67 432 68
Equity securities 3 1 — 2
Investments of
insurance
subsidiaries 57C 68 432 70
Less amounts
classified as
current assel (55 (55 — —
$ 51t $ 13 $ 432 $ 70
Liabilities:
Cross currency swap (Income
taxes and other liabilitie: $ 13 $ — $ 13 $ —
Interest rate swaps (Income
taxes and other liabilities 42¢ — 42¢ —

The following table summarizes the activity relatedthe auction rate and equity securities inveatsi®f our insurance subsidial
which have fair value measurements based on signifiunobservable inputs (Level 3) during the yarated December 31, 2013 (dollar
millions):

Asset balances at December 31, 2 $70
Unrealized gains included in other comprehensicerime 6
Settlement: (68

©¥
(o]

Asset balances at December 31, 2

The estimated fair value of our longrm debt was $29.603 billion and $30.781 billiadnDeecember 31, 2013 and 2012, respecti
compared to carrying amounts aggregating $28.3W6rbiand $28.930 billion, respectively. The esttemof fair value are generally ba
upon the quoted market prices or quoted markeepfiiar similar issues of long-term debt with theeamaturities.
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NOTE 9 — LONG-TERM DEBT
A summary of long-term debt at December 31, inclgdielated interest rates at December 31, 2018wfsl(dollars in millions):

2013 2012
Senior secured asset-based revolving credit fa¢éifective interest rate of 1.7%) $ 2,44(C $ 1,47(
Senior secured revolving credit facil — —
Senior secured term loan facilities (effective iast rate of 5.3% 5,59¢ 5,95¢
Senior secured first lien notes (effective interagt of 7.1% 9,69t 9,68¢
Other senior secured debt (effective interestab&8%) 44¢ 427
First lien debr 18,18: 17,53¢
Senior secured second lien nc — 197
Senior unsecured notes (effective interest raie2so) 10,19t 11,19
Total debt (average life of 6.3 years, rates avagpf.3%) 28,37t 28,93(
Less amounts due within one yi 78€ 1,43t

$27,59( $27,49:

2013 Activity

During March 2013, we redeemed all $201 millionraggte principal amount of our® s % senior secured second lien notes due :
at a redemption price of 104.938% of the princgrabunt. The pretax loss on retirement of debtedl&d this redemption was $17 million.

During November 2013, our $329 million senior secuEuropean term loan facility matured.

2012 Activity

During February 2012, we issued $1.350 billion aggte principal amount of 5.875% senior secured lign notes due 2022. After
payment of related fees and expenses, we useddbegquls for general corporate purposes.

During October 2012, we replaced our $2.000 bilsemior secured revolving credit facility maturiog November 17, 2015, with a n
facility on substantially the same terms other tliaregoing a scheduled increase in interest rateb extending the maturity date
November 17, 201¢

During October 2012, we issued $2.500 billion aggte principal amount of notes, comprised of $1.8#n of 4.75% senior secur
first lien notes due 2023 and $1.250 hillion of m% senior unsecured notes due 2023. After the payof related fees and expenses, we
the proceeds for general corporate purposes.

During December 2012, we issued $1.000 billion eggte principal amount of 6.25% senior unsecuredsndue 2021. After tl
payment of related fees and expenses, we useddbedquls to pay a distribution to our stockholdei laolders of certain vested stock awards.

Senior Secured Credit Facilities And Other FirstmiDebt

We have entered into the following senior secunedlit facilities: (i) a $2.500 billion assbased revolving credit facility maturing
September 30, 2016 with a borrowing base of 85%ligfble accounts receivable, subject to customasgrves and eligibility criteria ($2.4
billion outstanding at December 31, 2013) (the
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NOTE 9 — LONG-TERM DEBT (continued)
Senior Secured Credit Facilities And Other FirstiiDebt (continued)

“ABL credit facility”); (ii) a $2.000 billion senior secured revolving ctefficility maturing on November 17, 2016 (none tartsling &
December 31, 2013 without giving effect to certaintstanding letters of credit); (iii) a $512 miliicsenior secured term loan 2 facility
maturing on May 2, 2016; (iv) a $724 million sengacured term loan A-facility maturing on February 2, 2016; (v) a $billion senio
secured term loan B-4 facility maturing on May 0,18; and (vi) a $1.995 billion senior secured téoam B5 facility maturing on March 3
2017. We refer to the facilities described und@rtifrough (vi) above, collectively, as the “casbm credit facility” and, together with the AE
credit facility, the “senior secured credit fadés.”

Borrowings under the senior secured credit faesitbear interest at a rate equal to, at our opéither (a) a base rate determinec
reference to the higher of (1) the federal funds pus 0.50% or (2) the prime rate of Bank of Aizeeior (b) a LIBOR rate for the currency
such borrowing for the relevant interest periodispin each case, an applicable margin. The afydicaargin for borrowings under the se
secured credit facilities may be reduced subjeatt&ining certain leverage ratios.

The senior secured credit facilities contain a nemdf covenants that restrict, subject to certaiceptions, our (and some or all of
subsidiaries’)ability to incur additional indebtedness, repay adinated indebtedness, create liens on assetsassgts, make investmel
loans or advances, engage in certain transactiithsaffiliates, pay dividends and distributionsdagnter into sale and leaseback transac
In addition, we are required to satisfy and mamgimaximum total leverage ratio covenant underctsh flow credit facility and, in cert:
situations under the ABL credit facility, a minimumierest coverage ratio covenant.

Senior secured first lien notes consist of (i) $0.5illion aggregate principal amount oft82% senior secured first lien notes due 2
(i) $1.250 billion aggregate principal amount of 7s % senior secured first lien notes due 2020; (ii®0 billion aggregate principal amo
of 7 1 /4% senior secured first lien notes due 2020; (ivP@3 billion aggregate principal amount of 6.50%isesecured first lien notes ¢
2020; (v) $1.350 billion aggregate principal amoah$.875% first lien notes due 2022; (vi) $1.25(dn aggregate principal amount of 4.7
first lien notes due 2023; and (vii) $55 millionwiamortized debt discounts that reduce the seeitured first lien indebtedness. Capital le
and other secured debt totaled $448 million at Bdes 31, 2013.

We use interest rate swap agreements to managatiable rate exposure of our debt portfolio. AtcBeber 31, 2013, we had ente
into effective interest rate swap agreements, tist&l notional amount of $4.500 billion, in orderhiedge a portion of our exposure to vari
rate interest payments associated with the seatured credit facilities. The effect of the intenege swaps is reflected in the effective inte
rates for the senior secured credit facilities.

Senior Unsecured Notes

Senior unsecured notes consist of (i) $6.541 bilaggregate principal amount of senior notes widttumities ranging from 2014 to 20:
(il) an aggregate principal amount of $246 millioediumterm notes with maturities ranging from 2014 to 20gii) an aggregate princig
amount of $886 million debentures with maturitiaaging from 2015 to 2095; (iv) an aggregate priakcgmount of $1.525 billion senior na
due 2021 issued by HCA Holdings, Inc.; (v) an aggte principal amount of $1.000 billion senior rsotkie 2021 issued by HCA Holdin
Inc.; and (vi) $3 million of unamortized debt disexs that reduce the indebtedness.
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NOTE 9 — LONG-TERM DEBT (continued)
General Debt Information

The senior secured credit facilities and seniousst notes are fully and unconditionally guarantbgdsubstantially all existing a
future, direct and indirect, 100% owned materiaéstic subsidiaries that are “Unrestricted Subsg&bd under our Indenture (thel99:
Indenture”)dated December 16, 1993 (except for certain sppaigdose subsidiaries that only guarantee and pléugr assets under our A
credit facility).

All obligations under the ABL credit facility, antthe guarantees of those obligations, are secutdiject to permitted liens and ot
exceptions, by a firgtriority lien on substantially all of the receivablof the borrowers and each guarantor under s&thcfedit facility (the
“Receivables Collateral”).

All obligations under the cash flow credit faciliand the guarantees of such obligations are secsubfect to permitted liens and ot
exceptions, by:

» a first-priority lien on the capital stock owned BYCA Inc., or by any U.S. guarantor, in each ofithespective firstier
subsidiaries

» a first-priority lien on substantially all preseamd future assets of HCA Inc. and of each U.S.antar other than (i)Principa
Properties” &s defined in the 1993 Indenture), (ii) certainentheal properties and (iii) deposit accounts, otenk or securitie
accounts, cash, leaseholds, m-vehicles and certain other exceptions;

e asecon-priority lien on certain of the Receivables Coltate

Our senior secured first lien notes and the relgteatantees are secured by fpsbrity liens, subject to permitted liens, on @md ou
subsidiary guarantors’ assets, subject to certatepions, that secure our cash flow credit facilih a firstpriority basis and are secured
second-priority liens, subject to permitted liems,our and our subsidiary guarantors’ assets #aatre our ABL credit facility on a firgtriority
basis and our other cash flow credit facility oseaond-priority basis.

Maturities of longterm debt in years 2015 through 2018, excluding amt®under the ABL credit facility, are $1.065 noifl, $2.28:
billion, $2.028 billion and $2.803 billion, respaetly.

NOTE 10 — CONTINGENCIES AND LEGAL CLAIM COSTS

We operate in a highly regulated and litigious sttt As a result, various lawsuits, claims andaleand regulatory proceedings h
been and can be expected to be instituted or adsagainst us. We are also subject to claims aitelamising in the ordinary course of busin
including claims for personal injuries or wrongfelkstriction of, or interference with, physiciarssaff privileges. In certain of these actions
claimants may seek punitive damages against ushwhay not be covered by insurance. The resolutfeemg such lawsuits, claims or le
and regulatory proceedings could have a matedakrge effect on our results of operations or fararposition.

Government Investigations, Claims and Litigation

Health care companies are subject to numeroustigaéisns by various governmental agencies. Furtiieder the federal False Clai
Act (“FCA"), private parties have the right to bgigqui tam, or “whistleblower,”suits against companies that submit false claimpdéyment
to, or improperly retain overpayments from, the govnent. Some states have adopted similar stastlefflower and false claims provisic
Certain of our

F-31



Table of Contents

HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 10 — CONTINGENCIES AND LEGAL CLAIM COSTS (cont inued)
Government Investigations, Claims and Litigatioar{iinued)

individual facilities have received, and from tirtee time, other facilities may receive, governmemguiries from, and may be subjec
investigation by, federal and state agencies. Ddipgron whether the underlying conduct in thes&uture inquiries or investigations could
considered systemic, their resolution could haweaterial, adverse effect on our financial positi@sults of operations and liquidity.

As initially disclosed in 2010, the Civil Divisioof the Department of Justice (“DOJips contacted the Company in connection wi
nationwide review of whether, in certain casespitakcharges to the federal government relatingriplantable cardio-defibrillators (“ICD3$”
met the CMS criteria. In connection with this natidde review, the DOJ has indicated that it willregiewing certain ICD billing and medi
records at 95 HCA hospitals; the review covers ghaod from October 2003 to the present. In Audi®t2, HCA, along with notCA
hospitals across the country subject to the DGVgew, received from the DOJ a proposed frameworkdsolving the DOJ review of ICDs
The Company is cooperating in the review. The me\deuld potentially give rise to claims against @@mpany under the federal FCA or o
statutes, regulations or laws. At this time, werzdmpredict what effect, if any, this review or amgulting claims could have on the Company.

In July 2012, the Civil Division of the U.S. Attay’'s Office in Miami requested information on revieassessing the medical neces
of interventional cardiology services provided aty a&Company facility (other than peer reviews). TBempany is cooperating with 1
government request and has produced medical records asseiéth particular reviews at eight hospitals, kecaprimarily in Florida. At thi
time, we cannot predict what effect, if any, thgquest or any resulting claims, including any pdtntlaims under the federal FCA, ot
statutes, regulations or laws, could have on thrmgzmy.

Securities Class Action Litigation

On October 28, 2011, a shareholder action, SchtfOA Holdings, Inc. et al., was filed in the Unit8thtes District Court for the Midc
District of Tennessee seeking monetary relief. Tage sought to include as a class all persons wdpgirad the Compang’stock pursuant
traceable to the ComparsyRegistration Statement issued in connection thighMarch 9, 2011 initial public offering. The lawisasserted
claim under Section 11 of the Securities Act of 388ainst the Company, certain members of the bafaddectors, and certain underwriter:
the offering. It further asserted a claim undert®ecl5 of the Securities Act of 1933 against thme members of the board of directors.
action alleged various deficiencies in the Compsanyisclosures in the Registration Statement. Swiesdly, two additional class acti
complaints, Kishtah v. HCA Holdings, Inc. et al.dabBaniels v. HCA Holdings, Inc. et al., settingtfosubstantially similar claims agai
substantially the same defendants were filed irsdmae federal court on November 16, 2011 and Deeefrih 2011, respectively. All three
the cases were consolidated. On May 3, 2012, the eppointed New England Teamsters & Trucking btduPension Fund as Lead Plair
for the consolidated action. On July 13, 2012, ldsl plaintiff filed an amended complaint asseriitajms under Sections 11 and 12(a)(z
the Securities Act of 1933 against the Companytagemembers of the board of directors, and ceniaiglerwriters in the offering. It furth
asserts a claim under Section 15 of the Securt@sof 1933 against the same members of the bobdirectors and Hercules Holdings
LLC, a majority shareholder of the Company at tiheetof the initial public offering. The consoliddteomplaint alleges deficiencies in
Company'’s disclosures in the Registration StateraadtProspectus relating to: (1) the accountinglferCompanys 2006 recapitalization a
2010 reorganization; (2) the Compasifailure to maintain effective internal controédating to its accounting for such transactionst €3) the
Companys Medicare and Medicaid revenue growth rates. Tamgany and other defendants moved to dismiss tten@ded complaint c
September 11, 2012. The Court granted the motigaihon May 28, 2013. The action is proceedindisoovery on the remaining claims.
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NOTE 10 — CONTINGENCIES AND LEGAL CLAIM COSTS (cont inued)
Securities Class Action Litigation (continued)

In addition to the above described shareholdersctaions, on December 8, 2011, a federal sharehadldrivative action, Sutton
Bracken, et al., putatively initiated in the namfetlte Company, was filed in the United States mistCourt for the Middle District «
Tennessee against certain officers and presenfaanbr directors of the Company seeking monetaligfreThe action alleges breaches
fiduciary duties by the named officers and direstor connection with the accounting and earningsm® set forth in the shareholder ¢
actions. Setting forth substantially similar claiagainst substantially the same defendants, aniawckli federal derivative action, Schroede
Bracken, et al., was filed in the United Statestiizis Court for the Middle District of Tennessee December 16, 2011, and a state deriv.
action, Bagot v. Bracken, et al., was filed in Tessee state court in the Davidson County CircuitrCon December 20, 2011. The fed
derivative actions were consolidated in the Middlstrict of Tennessee and stayed pending develotanerthe shareholder class actions.
state derivative action had also been stayed pgrdfimelopments in the shareholder class actionghhtistay has expired. The plaintiff in
state derivative action subsequently filed an aredrabmplaint on September 9, 2013 that added addltallegations made in the sharehc
class actions. On September 24, 2013, an additgiatd derivative action, Steinberg v. Brackeralgtwas filed in Tennessee state court i
Davidson County Circuit Court. This action agaiost board of directors has been consolidated waighetarlier filed state derivative action.
plaintiffs in the consolidated action filed a colidated complaint on December 4, 2013. The Compeasyfiled a motion to again stay the <
derivative action pending developments in the ctasion, but the Court has not yet acted on thatano

Health Midwest Litigation

In October 2009, the Health Care Foundation of @reldansas City, a nonprofit health foundationedilsuit against HCA Inc. in t
Circuit Court of Jackson County, Missouri and adldghat HCA did not fund the level of capital exgitures and uncompensated care agre
in connection with HCA's purchase of hospitals frétealth Midwest in 2003. The central issue in theecwas whether HCA'construction ¢
new hospitals counted towards its $450 million fipgar capital commitments. In addition, the plafnéifieged that HCA did not make
required capital expenditures in a timely fashion. January 24, 2013, the Court ruled in favor & giaintiff and awarded at least $:
million. The Court also ordered a court-supervisetounting of HCAS capital expenditures, as well as of expenditunescharity an
uncompensated care during the ten years followiegourchase. Should the accounting fail to satls#yCourt concerning HCA’complianc
with its capital and charity care commitments, @ingount of the judgment award could substantiallyeéase. The Court also indicated it wc
award plaintiff attorneys fees, which the partiesé stipulated are about $12 million. HCA recor®d5 million of legal claim costs in t
fourth quarter of 2012 related to this ruling. Tdezounting for HCAS capital expenditures and charity and uncompetigatees is ongoing al
will likely not be concluded before the fourth qtearof 2014. HCA plans to appeal the trial coartiling on the breach of contract claim
order for the accounting once the trial court rdaghe accounting and enters final judgment.
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NOTE 11 — LEASES

We lease medical office buildings and certain eongipt under operating lease agreements. Commitnmela#ng to noncancellak
operating leases for each of the next five yeadsth@reafter are as follows (dollars in millions):

For the Year Ended December 31

2014 $ 29z
2015 267
2016 21F
2017 17k
2018 132
Thereaftel 74C
1,827

Less sublease incon (30
$1,792

NOTE 12 — CAPITAL STOCK

The amended and restated certificate of incorpmaduthorizes the Company to issue up to 1,8000000shares of common stock,
our amended and restated layrs set the number of directors constituting tbartd of directors of the Company at not less tihaeet member
the exact number to be determined from time to tapmeesolution adopted by the affirmative vote ahajority of the total number of direct
then in office.

During March 2011, we completed the initial puldifering of 87,719,300 shares of our common stdck price of $30.00 per share
realized net proceeds (after costs of the offerofg)2.506 billion. During September 2011, we rgased 80,771,143 shares of our com
stock beneficially owned by affiliates of Bank ofm&rica Corporation at a purchase price of $18.61spare, the closing price of
Companys common stock on the New York Stock Exchange quiedaber 14, 2011. The shares repurchased reprdsgppeoximately 15.6'
of our total shares outstanding at the time ofrédparchase. During November 2013, we repurchasg@b@@136 shares of our common stoc
a price of $46.92 per share.

Distributions

During 2012, our Board of Directors declared thdestributions to the Company’s stockholders andlad of certain vested sharase!
awards. The distributions totaled $6.50 per shadevasted sharbased award (subject to limitations for certain i@sy or $3.142 billion in tt
aggregate. Pursuant to the terms of our shased award plans, the holders of nonvested stptitns and SARs received $6.50 per s
reductions to the exercise price of the applicabkere-based awards (subject to certain limitationsertain sharéased awards that resulte:
deferred distributions for a portion of the decthdistribution, which will be paid upon the vestinfjithe applicable shafgased award). Tl
holders of nonvested RSUs will be paid the applesdistribution amounts upon the vesting of theligaple RSUs. There were no distributi
declared during 2013 and 2011.

NOTE 13 — EMPLOYEE BENEFIT PLANS

We maintain contributory, defined contribution bfinplans that are available to employees who noeetain minimum requiremen
Certain of the plans require that we match spetifiercentages of participant
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NOTE 13 — EMPLOYEE BENEFIT PLANS (continued)

contributions up to certain maximum levels (gergrdl00% of the first 3% to 9%, depending upon geal vesting service, of compensa
deferred by participants). The cost of these plertaled $374 million for 2013, $371 million for 2Dland $322 million for 2011. O
contributions are funded periodically during eaelary

We maintain the noncontributory, nonqualified Restion Plan to provide certain retirement bendfitseligible employees. Eligibilit
for the Restoration Plan is based upon earningbédiggcompensation in excess of the Social SecWMage Base and attaining 1,000 or n
hours of service during the plan year. Company itgegd participants’account balances (the Restoration Plan is not filndepend upc
participants’compensation, years of vesting service and celffinlimitations related to the HCA 401(k) plan. Béits expense under this p
was $29 million for 2013, $20 million for 2012 a®@5 million for 2011. Accrued benefits liabilitiemder this plan totaled $137 million
December 31, 2013 and $120 million at Decembe312.

We maintain a Supplemental Executive Retirement FI8ERP”) for certain executives. The plan is designed touenshat upo
retirement the participant receives the value pfescribed life annuity from the combination of ®ERP and our other benefit plans. Ben
expense under the plan was $43 million for 2013, ®8llion for 2012 and $33 million for 2011. Accridenefits liabilities under this pl
totaled $214 million at December 31, 2013 and $24kon at December 31, 2012.

We maintain defined benefit pension plans whichulted from certain hospital acquisitions in pri@ays. Benefits expense under ti
plans was $37 million for 2013, $49 million for Z0Jand $39 million for 2011. Accrued benefits ligkds under these plans totaled $81 mil
at December 31, 2013 and $196 million at Decembe312.

NOTE 14 — SEGMENT AND GEOGRAPHIC INFORMATION

We operate in one line of business, which is ofragdiospitals and related health care entitiesedfffe January 1, 2013, we reorgan
our operational groups into two geographically aigad groups: the National and American Groups. ddwired HealthONE operating res
have been included in the American Group operate@sylts for periods subsequent to November 1, 28tibr to November 1, 2011, 1
American Group recorded its share of the Health@N&rating results in equity in earnings of affifisit

At December 31, 2013, the National Group includ2d8spitals located in Alaska, California, Floridauthern Georgia, ldaho, India
northern Kentucky, Nevada, New Hampshire, Southolter, Utah and Virginia, and the American Groupluded 77 hospitals located
Colorado, northern Georgia, Kansas, southern Ké&gtumuisiana, Mississippi, Missouri, Oklahoma, Tiessee and Texas. We also operal
hospitals in England, and these facilities areudet in the Corporate and other group.

Adjusted segment EBITDA is defined as income befl@preciation and amortization, interest experussds (gains) on sales of facilit
losses on retirement of debt, legal claim costé ga acquisition of controlling interest in equityvestment, termination of managen
agreement, income taxes and net income attributabiencontrolling interests. We use adjusted segaBITDA as an analytical indicator
purposes of allocating resources to geographicsaaea assessing their performance. Adjusted segERITTDA is commonly used as
analytical indicator within the health care indystind also serves as a measure of leverage ocapacitdebt service ability. Adjusted segn
EBITDA should not be considered as a measure ahfifal performance under generally accepted acrguptinciples, and the items exclut
from adjusted segment EBITDA are significant comgus in understanding and assessing financial pegioce. Because
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NOTE 14 — SEGMENT AND GEOGRAPHIC INFORMATION (conti nued)

adjusted segment EBITDA is not a measurement détechin accordance with generally accepted accogmdrinciples and is thus suscept
to varying calculations, adjusted segment EBITD# peesented, may not be comparable to other signtiled measures of other compan
The geographic distributions of our revenues, gduitearnings of affiliates, adjusted segment EBATEepreciation and amortization, as
and goodwill and other intangible assets are surizedin the following table (dollars in millions):

For the Years Ended December 31

2013 2012 2011

Revenues

National Groug $15,96¢ $15,50¢ $14,74:

American Groug 16,48 16,11¢ 13,71

Corporate and oth¢ 1,725 1,39: 1,227

$34,18: $33,01:¢ $29,68:

Equity in earnings of affiliates

National Groug $ 0 $ 09 $

American Groug (249 (28 (257)

Corporate and oth¢ 4 1

$ (29 $ (36 $ (2;5)

Adjusted segment EBITD#

National Groug $ 3,301 $ 3,32¢ $ 3,052
American Groug 3,66: 3,57¢ 3,141
Corporate and oth¢ (389) (369) (132)
$ 6,574 $ 6,531 $ 6,061

Depreciation and amortizatio
National Groug $ 71¢ $ 694 $ 63¢
American Groug 83t 81€ 68C
Corporate and oth¢ 20C 16¢ 14€
$ 1,75:% $ 1,67¢ $ 1,46

For the Years Ended December 31
2013 2012 2011

Adjusted segment EBITDA $6,57¢ $ 6,531 $ 6,061
Depreciation and amortizatic 1,75:% 1,67¢ 1,46
Interest expens 1,84¢ 1,79¢ 2,03:
Losses (gains) on sales of facilit 10 (15) (142
Losses on retirement of de 17 — 481
Legal claim cost: — 17t —
Gain on acquisition of controlling interest in efyunvestmen — — (1,527)
Termination of management agreem — — 181
Income before income tax $2,94¢ $2,89¢ $ 3,561
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NOTE 14 — SEGMENT AND GEOGRAPHIC INFORMATION (conti nued)

Assets:
National Groug
American Groug
Corporate and oth¢

Goodwill and other intangible asse
Balance at December 31, 20

Acquisitions

Dispositions

Foreign currency translation and otl
Balance at December 31, 20

F-37

As of December 31

2013

$10,20¢

13,91

4,714

$28,83:
National American

Group Group

$1,03¢ $ 4,18¢
68 13
— 1)
1 (11)
$1,10¢ $ 4,19(

2012
$ 9,451
13,74«
4,88(
$28,07¢
Corporate
and Other Total
$ 31t $5,53¢
297 37¢
— (1)
(©) (13)
$ 60¢ $5,90:
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NOTE 15 — OTHER COMPREHENSIVE LOSS
The components of accumulated other comprehenssgedre as follows (dollars in millions):

Unrealized
Change
Gains on Foreign Defined in Fair
Available- Currency Value of
for-Sale Translation Benefit Derivative
Securities Adjustments Plans Instruments Total
Balances at December 31, 2010 $ 6 $ (19 $(149) $ (272 $(42¢)
Unrealized gains on available-for-sale securities,of
$1 of income taxe 1 — — — 1
Foreign currency translation adjustments, net of $3
income tax benef — (6) — — (6)
Defined benefit plans, net of $25 income tax bet — — 42 — (42
Change in fair value of derivative instruments, afet
$114 income tax bene: — — — (197 (197
Expense reclassified into operations from other
comprehensive income, net of $9 and $125,
respectively, income tax benef — — 16 21€ 232
Balances at December 31, 2( 7 (25) (169) (259 (440
Unrealized gains on available-for-sale securities,of
$2 of income taxe 4 — — — 4
Foreign currency translation adjustments, net &f &1
income taxe! — 24 — — 24
Defined benefit plans, net of $33 income tax bet — — (56) — (56)
Change in fair value of derivative instruments, @ie$5¢
income tax benef — — — (96) (96)
Expense reclassified into operations from other
comprehensive income, net of $17 and $44,
respectively, income tax benef — — 29 78 107
Balances at December 31, 2( 11 Q) (19¢) (277 (457)
Unrealized losses on available-for-sale securities of
$3 income tax benet (4) — — — 4
Foreign currency translation adjustments, net o656
income taxe! — 12 — — 12
Defined benefit plans, net of $50 of income ta — — 84 — 84
Change in fair value of derivative instruments, ofe$1
of income taxe: — — — 2 2
Expense reclassified into operations from other
comprehensive income, net of $14 and $49,
respectively, income tax benef — — 24 82 10€
Balances at December 31, 2( $ 7 $ 11 $ (89) $ (189 $(257)
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NOTE 16 — ACCRUED EXPENSES AND ALLOWANCE FOR DOUBTFUL ACCOUNTS
A summary of other accrued expenses at Decembfll8tvs (dollars in millions):

2013 2012
Professional liability risks $ 331 $ 324
Interest 39z 40¢
Taxes other than incon 252 23t
Legal claim cost: 18¢ 17t
Other 74¢ 70€
$1,91: $1,84¢
A summary of activity for the allowance of doubthdcounts follows (dollars in millions):
Provision
Balance Accounts
at for Written
Beginning Doubtful off, Balance
Net of at End
of Year Accounts Recoverie: of Year
Allowance for doubtful account
Year ended December 31, 2C $ 3,93¢ $ 2,82« $ (2,65%) $4,10¢
Year ended December 31, 2C 4,10¢ 3,77( (3,030 4,84¢
Year ended December 31, 2C 4,84¢ 3,85¢ (3,216) 5,48¢

RELATED INFORMATION

On November 22, 2010, HCA Inc. reorganized by éngah new holding company structure. HCA Holdint;s;. became the pare
company, and HCA Inc. became HCA Holdings, 18c100% owned direct subsidiary. On November 23 02BICA Holdings, Inc. issut
$1.525 billion aggregate principal amount o7 4 % senior unsecured notes due 2021. On Decembél®, HCA Holdings, Inc. issu
$1.000 billion aggregate principal amount of 6.28&fior unsecured notes due 2021. These notesrdoe sasecured obligations and are
guaranteed by any of our subsidiaries.

The senior secured credit facilities and seniousst notes described in Note 9 are jointly and sélye and fully and unconditional
guaranteed by substantially all existing and futudieect and indirect, 100% owned material domestibsidiaries that areUhrestricte
Subsidiaries’under our Indenture dated December 16, 1993 (eXoepertain special purpose subsidiaries that goigrantee and pledge tt
assets under our ABL credit facility).
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NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

Our condensed consolidating balance sheets at Diere3, 2013 and 2012 and condensed consolidatignsents of comprehens
income and cash flows for each of the three yaathé period ended December 31, 2013, segregat@®®y Holdings, Inc. issuer, HCA In
issuer, the subsidiary guarantors, the subsidianyguarantors and eliminations, follow.

HCA HOLDINGS, INC.
CONDENSED CONSOLIDATING COMPREHENSIVE INCOME STATEM ENT
FOR THE YEAR ENDED DECEMBER 31, 2013
(Dollars in millions)

HCA
Holdings, Inc. HCA Inc. Subsidiary
Subsidiary Non- Condensec
Issuer Issuer Guarantors Guarantors Eliminations Consolidatec
Revenues before provision for doubtful acco.  $ — $ — $ 20,04: $ 17,99¢ $ = $ 38,04(
Provision for doubtful accoun — — 2,26z 1,59¢ — 3,85¢
Revenue! — — 17,78( 16,40: — 34,18:
Salaries and benefi — — 8,381 7,25¢ — 15,64¢
Supplies — — 3,15¢ 2,812 — 5,97(
Other operating expens 8 2 2,99¢ 3,23: — 6,231
Electronic health record incentive incol — — (142 (74) — (21€)
Equity in earnings of affiliate (1,875 — 2 27 1,87¢ (29
Depreciation and amortizatic — — 85E 89¢ — 1,75:%
Interest expens 184 2,25¢ (529 (66) — 1,84¢
Losses (gains) on sales of facilit — — 20 (20 — 1C
Loss on retirement of de — 17 — — — 17
Management fee — — (632) 632 — —
(1,687%) 2,26¢ 14,11¢ 14,65 1,87¢ 31,23¢

Income (loss) before income tax 1,68 (2,26%) 3,661 1,74 (1,87 2,94¢
Provision (benefit) for income tax (73 (860) 1,362 521 — 95C
Net income (loss 1,75¢ (1,409) 2,29¢ 1,22¢ (1,87%) 1,99¢
Net income attributable to noncontrolli

interests — — 69 371 — 44C
Net income (loss) attributable to HCA Holdini

Inc. $  1,75¢ $(1,409) $ 2,23( $ 858 $ (1,879 $ 1,55¢
Comprehensive income (loss) attributable to

HCA Holdings, Inc. $  1,75¢ $(1,329) $ 2,33t $ 861 $ (1,879 $ 1,75¢
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NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

Revenues before provision for doubtful accot
Provision for doubtful accoun

Revenue:

Salaries and benefi

Supplies

Other operating expens

Electronic health record incentive incol
Equity in earnings of affiliate
Depreciation and amortizatic

Interest expens

Losses (gains) on sales of facilit

Legal claim cost:

Management fee

Income (loss) before income tax

Provision (benefit) for income tax

Net income (loss

Net income attributable to noncontrolli
interests

Net income (loss) attributable to HCA Holdini
Inc.

Comprehensive income (loss) attributable to
HCA Holdings, Inc.

HCA HOLDINGS, INC.

CONDENSED CONSOLIDATING COMPREHENSIVE INCOME STATEM ENT
FOR THE YEAR ENDED DECEMBER 31, 2012

(Dollars in millions)

HCA

Holdings, Inc. HCA Inc. Subsidiary
Subsidiary Non- Condensec
Issuer Issuer Guarantors Guarantors Eliminations Consolidatec
$ = $ — $ 19,41 $ 17,36¢ $ — $ 36,78
— — 2,144 1,62¢ — 3,77(
— — 17,27: 15,74 — 33,01
— — 7,95¢ 7,13(C — 15,08¢
— — 2,99¢ 2,722 — 5,717
3 5 3,01: 3,027 — 6,04¢
- - (219 (117) - (336)
(1,66¢) — (5) (31) 1,66¢ (36)
— — 821 85¢ — 1,67¢
122 2,167 (46¢) (24) — 1,79¢
— — 3 (18) — (15)
— 17¢ — — — 17¢
- - (56<) 56¢ - -
(1,542 2,34 13,53( 14,11¢ 1,66¢ 30,11¢
1,54: (2,34)) 3,741 1,62€ (1,66¢) 2,89¢
(46) (839) 1,31% 46C — 88¢
1,58¢ (1,50 2,42¢ 1,16¢€ (1,66¢) 2,00¢
— — 62 33¢ — 401
$ 1,58¢ $(1,50  $ 2,36¢ $ 827 $ (166 $ 1,60¢
$ 1,58¢ $(1,526  $ 2,33¢ $ 85E $ (1668 $ 1,58¢
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HCA HOLDINGS, INC.

NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

CONDENSED CONSOLIDATING COMPREHENSIVE INCOME STATEM ENT
FOR THE YEAR ENDED DECEMBER 31, 2011

Revenues before provision for doubtful accot

Provision for doubtful accoun
Revenue:

Salaries and benefi

Supplies

Other operating expens

Electronic health record incentive incol

Equity in earnings of affiliate

Depreciation and amortizatic

Interest expens

Gains on sales of facilitie

Gain on acquisition of controlling interest in
equity investmen

Losses on retirement of de

Termination of management agreem

Management fee

Income (loss) before income tax

Provision (benefit) for income tax

Net income (loss

Net income attributable to noncontrolli
interests

Net income (loss) attributable to HCA Holdini
Inc.

Comprehensive income (loss) attributable to
HCA Holdings, Inc.

HCA HOLDINGS, INC.

(Dollars in millions)

HCA

Holdings, Inc. HCA Inc. Subsidiary
Subsidiary Non- Condensec
Issuer Issuer Guarantors Guarantors Eliminations Consolidatec
$ = $ — $ 18,12¢ $ 14,38( $ = $ 32,50¢
— — 1,644 1,18( — 2,82¢
— — 16,48: 13,20( — 29,68:
— — 7,58¢ 5,85¢ — 13,44(
— — 2,851 2,32¢ — 5,17¢
— 4 2,741 2,72¢ — 5,47(
- - (126) (84) - (210
(2,53)) — (86) (172) 2,531 (25€)
— — 777 68¢ — 1,46¢
12C 2,39( (342) (131) — 2,037
— — (127) (15) — (142)
— — — (1,527 — (1,527)
— 481 — — — 481
— 181 — — — 181
— — (491) 491 — —
(2,41 3,05¢ 12,78: 10,16¢ 2,531 26,12
2,411 (3,05¢6) 3,701 3,03¢ (2,53)) 3,561
(42) (1,06¢) 1,271 55€ — 71¢
2,45¢ (1,98¢) 2,43( 2,47¢ (2,53)) 2,84:
— — 63 314 — 377
$ 2,45 $(1,98) $ 2,36 $ 2,16¢ $ (253) $ 246"
$ 2,45 $(1,969) $ 2,341 $ 2,15¢ $ (253) $ 2,45
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HCA HOLDINGS, INC.

NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

CONDENSED CONSOLIDATING BALANCE SHEET

ASSETS
Current asset:
Cash and cash equivalel
Accounts receivable, n
Inventories
Deferred income taxe
Other

Property and equipment, r
Investments of insurance subsidiai
Investments in and advances to affili
Goodwill and other intangible ass:
Deferred loan cosi

Other

LIABILITIES AND
STOCKHOLDERS'’ (DEFICIT) EQUITY
Current liabilities:
Accounts payabl
Accrued salarie
Other accrued expens
Long-term debt due within one ye

Long-term debi

Intercompany balance
Professional liability risk:
Income taxes and other liabiliti

Stockholders’ (deficit) equity attributable to
HCA Holdings, Inc.
Noncontrolling interest

HCA HOLDINGS, INC.

DECEMBER 31, 2013
(Dollars in millions)

HCA
Holdings, Inc. Subsidiary
HCA Inc. Subsidiary Non- Condensec
Issuer Issuer Guarantors Guarantors Eliminations Consolidatec
$ = $ = $ 112 $ 30z $ — $ 414
— — 2,56t 2,64: — 5,20¢
— — 692 487 — 1,17¢
48¢ — — — — 48¢
— — 301 44€ — 747
48¢ — 3,67( 3,87¢ — 8,037
— — 7,50¢ 6,11¢ — 13,61¢
— — — 44¢ — 44¢
20,35¢ — 13 10€& (20,35¢) 121
— — 1,69¢ 4,20¢ — 5,90:
30 207 — — — 237
25C — 48 16€ — 46€
$ 21,12¢ $ 207 $ 12,93( $ 14,92¢ $ (20,356 $ 28,83
$ 1 $ — $ 1,16¢ $ 63< $ — $ 1,80
— — 694 49¢ — 1,19:¢
272 35z 464 824 — 1,91:
— 70z 45 39 — 78€
273 1,05¢ 2,372 1,99t — 5,69¢
2,52t 24,70 181 183 — 27,59(
26,10: (10,519 (19,429 3,83¢ — —
— — — 94¢ — 94¢
49C 29€ 521 21€ — 1,52¢
29,39¢ 15,53¢ (16,359 7,17¢ — 35,75¢
(8,270) (15,332 29,18t 6,507 (20,356 (8,270)
— — 99 1,24: — 1,342
(8,270) (15,332 29,28¢ 7,74€ (20,356 (6,92¢)
$ 21,12t $ 207 $ 12,93( $ 14,92¢ $ (20,35¢) $ 28,83
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NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

ASSETS
Current asset:
Cash and cash equivalel
Accounts receivable, n
Inventories
Deferred income taxe
Other

Property and equipment, r
Investments of insurance subsidiai
Investments in and advances to affili
Goodwill and other intangible ass:
Deferred loan cosi

Other

LIABILITIES AND
STOCKHOLDERS'’ (DEFICIT) EQUITY
Current liabilities:
Accounts payabl
Accrued salarie
Other accrued expens
Long-term debt due within one ye

Long-term debi

Intercompany balance
Professional liability risk:
Income taxes and other liabiliti

Stockholders’ (deficit) equity attributable to
HCA Holdings, Inc.
Noncontrolling interest

HCA HOLDINGS, INC.
CONDENSED CONSOLIDATING BALANCE SHEET
DECEMBER 31, 2012

(Dollars in millions)

HCA
Holdings, Inc. Subsidiary
HCA Inc. Subsidiary Non- Condensec
Issuer Issuer Guarantors Guarantors Eliminations Consolidatec
$ 22 $ = $ 382 $ 30C $ = $ 70k
— — 2,44¢ 2,22¢ — 4,672
— — 62¢ 457 — 1,08¢
38t — — — — 38t
122 — 34z 451 — 91t
52¢ — 3,80z 3,432 — 7,765
— — 7,417 5,76¢ — 13,18t
— — — 51t — 51t
18,48 — 16 88 (18,48) 104
— — 1,697 3,84: — 5,53¢
32 25¢ — — — 29C
46¢ — 31 17¢ — 67¢
$ 19,51 $ 25¢ $ 12,96: $ 13,824 $ (18,48)) $ 28,07¢
$ — $ — $ 1,202 $ 56E $ — $ 1,76¢
— — 63¢€ 482 — 1,12(
30 567 464 78¢ — 1,84¢
— 1,36( 39 36 — 1,43¢
30 1,92 2,34¢ 1,871 — 6,172
2,52t 24,30 173 498 — 27,49¢
26,13: (12,407 (17,130 3,40¢ — —
— — — 973 — 97:%
48E 44z 62¢ 22( — 1,77¢
29,17: 14,26¢ (13,989 6,96: — 36,41¢
(9,660 (14,009 26,841 5,642 (18,48) (9,660
— — 10C 1,21¢ — 1,31¢
(9,660) (14,009 26,94 6,861 (18,487 (8,34))
$ 19,51 $ 25¢ $ 12,960 $ 13,82« $ (18,48) $ 28,07:
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NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

HCA HOLDINGS, INC.
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2013
(Dollars in millions)

HCA
Holdings, Inc. HCA Inc. Subsidiary
Subsidiary Non- Condensec
Issuer Issuer Guarantors Guarantors Eliminations Consolidatec

Cash flows from operating activities:
Net income (loss $ 1,75¢ $(1,409) $ 2,29¢ $ 1,22¢ $ (1,875 $ 1,99¢
Adjustments to reconcile net income (los
to net cash provided by (used in)
operating activities

Change in operating assets and liabili (17) 17 (2,320 (1,959 — (4,272)
Provision for doubtful accoun — — 2,262 1,59¢ — 3,85¢
Depreciation and amortizatic — — 85& 89¢ — 1,75:%
Income taxe: 14: — — — — 14z
Losses (gains) on sales of facilit — — 2C (10 — 1C
Loss on retirement of de — 17 — — — 17
Amortization of deferred loan cos 3 52 — — — 58
Share-based compensatic 11z — — — — 115
Equity in earnings of affiliate (1,875 — — — 1,87¢ —
Other — 9 2 (4 — 7
Net cash provided by (used in)
operating activitie: 12¢ (1,319 3,11¢ 1,74¢ — 3,68(
Cash flows from investing activities:

Purchase of property and equipm — — (927) (1,029 — (1,949

Acquisition of hospitals and health care
entities — — — (487) — (487)
Disposal of hospitals and health care ent — — 17 16 — 33
Change in investmen — — (16) 52 — 36
Other — — — 9 — 9
Net cash used in investing activiti — — (920) (1,426 — (2,34¢)

Cash flows from financing activities:
Net change in revolving bank credit

facilities — 97C — — — 97C
Repayment of lor-term debt — (1,259 (39 (379 — (1,662
Distributions to noncontrolling interes — — (72) (3649) — (43%)
Payment of debt issuance cc — (5) — — — (5)
Repurchase of common sta (500 — — — — (500
Distributions to stockholdel (16) — — — — (a6
Income tax benefit 11z — — — — 112
Changes in intercompany balances with
affiliates, net 34z 1,60z (2,369 42C — —
Other (90) — — — — (90)
Net cash (used in) provided by
financing activities (157) 1,31: (2,469 (31§ — (1,625
Change in cash and cash equival (22 — (271) 2 — (297)
Cash and cash equivalents at beginning of
period 22 — 38: 30C — 70¢
Cash and cash equivalents at end of pe $ — $ — $ 117 $ 30z $ = $ 414
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NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

HCA HOLDINGS, INC.
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2012
(Dollars in millions)

HCA
Holdings, Inc. HCA Inc. Subsidiary
Subsidiary Non- Condensec
Issuer Issuer Guarantors Guarantors Eliminations Consolidatec

Cash flows from operating activities:
Net income (loss $ 1,58¢ $(1,50¢) $ 2,42¢ $ 1,16¢ $ (1,66%) $ 2,00¢
Adjustments to reconcile net income (los
to net cash provided by (used in)
operating activities

Change in operating assets and liabili 57 (28) (1,927 (1,765 — (3,669
Provision for doubtful accoun — — 2,14 1,62¢ — 3,77(
Depreciation and amortizatic — — 821 85¢ — 1,67¢
Income taxe: 96 — — — — 9€
Losses (gains) on sales of facilit — — 3 (18) — (15)
Legal claim cost: — 17t — — — 17t
Amortization of deferred loan cos 2 60 — — — 62
Share-based compensatic 56 — — — — 56
Equity in earnings of affiliate (1,66¢) — — — 1,66¢ —
Other — 14 Q) 4 — 9
Net cash provided by (used in)
operating activitie: 131 (1,287%) 3,46¢ 1,86: — 4,17¢
Cash flows from investing activities:
Purchase of property and equipm — — (1,039 (823 — (1,862
Acquisition of hospitals and health care
entities — — (1120 (14¢) — (25¢)
Disposal of hospitals and health care ent — — 2 28 — 3C
Change in investmen — — (12 27 — 1€
Other — — (2) 13 — 11
Net cash used in investing activiti — — (1,160 (909 — (2,067)
Cash flows from financing activities:
Issuances of lor-term debt 1,00(¢ 3,85( — — — 4,85(
Net change in revolving bank credit
facilities — (68E) — — — (68E)
Repayment of lor-term debi — (2,309 (20) (112 — (2,44))
Distributions to noncontrolling interes — — (6C) (341) — (407)
Payment of debt issuance cc (12 (50 — — — (62)
Distributions to stockholdel (3,149 — — — — (3,149
Income tax benefit 174 — — — — 174
Changes in intercompany balances with
affiliates, net 1,93¢ 481 (1,960 (459) — —
Other (67) — — (6) — (67)
Net cash (used in) provided by
financing activities (109 1,28 (2,040 (918 — (1,780
Change in cash and cash equival 22 — 26¢ 42 — 332
Cash and cash equivalents at beginning of
period — — 11F 25¢ — 373
Cash and cash equivalents at end of pe $ 22 $ — $ 388 $ 30C $ = $ 70E
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HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

HCA HOLDINGS, INC.
CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2011
(Dollars in millions)

HCA
Holdings, Inc. HCA Inc. Subsidiary
Subsidiary Non- Condensec
Issuer Issuer Guarantors Guarantors Eliminations Consolidatec

Cash flows from operating activities:
Net income (loss $ 2,45: $(1,98¢) $ 2,43( $ 2,47¢ $ (2,53)) $ 2,84
Adjustments to reconcile net income (los
to net cash provided by (used in)
operating activities

Change in operating assets and liabili 6 71 (1,755 (1,275 — (2,959
Provision for doubtful accoun — — 1,64¢ 1,18C — 2,82
Depreciation and amortizatic — — 777 68¢€ — 1,46
Income taxe: 912 — — — — 91z
Gains on sales of facilitie — — (127) (15) — (142)

Gain on acquisition of controlling inter

in equity investmer — — — (1,529 — (1,527)
Losses on retirement of de — 481 — — — 481
Amortization of deferred loan cos — 70 — — — 7C
Shar+-based compensatic 26 — — — — 26
Pay-in-kind interest — (78) — — — (78)
Equity in earnings of affiliate (2,53)) — — — 2,531 —
Other — 9 — (D — 8

Net cash provided by (used in)

operating activitie: 86¢€ (1,43%) 2,96¢ 1,53: — 3,93¢
Cash flows from investing activities:
Purchase of property and equipm — — (910 (769) — (1,679
Acquisition of hospitals and health care
entities — — (142) (1,540 — (1,682)
Disposal of hospitals and health care ent — — 20C 81 — 281
Change in investmen — — 34 46 — 8C
Other — — — 5 — 5
Net cash used in investing activiti — — (81¢) (2,177 — (2,99%)
Cash flows from financing activities:
Issuances of lor-term debt — 5,50( — — — 5,50(
Net change in revolving bank credit
facilities — (449) — — — (449)
Repayment of lor-term debi — (6,577) () (46) — (6,640
Distributions to noncontrolling interes — — (77) (307) — (37¢)
Payment of debt issuance cc — (92 — — — (92
Issuance of common sto 2,50¢ — — — — 2,50¢
Repurchase of common sta (1,509 — — — — (1,507%)
Distributions to stockholdel (31) — — — — (32
Income tax benefit 63 — — — — 63
Changes in intercompany balances with
affiliates, net (1,919 3,05z (2,099 963 — —
Other 11 — — 37 — 48
Net cash provided by (used in)
financing activities (872) 1,43t (2,192 653 — (97€)
Change in cash and cash equival (6) — (42) 9 — (38)
Cash and cash equivalents at beginning of
period 6 — 15€ 24¢ — 411

Cash and cash equivalents at end of pe $ — $ — $ 11t $  25¢ $ = $ 37%
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HCA HOLDINGS, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continu ed)

NOTE 17 — SUPPLEMENTAL CONDENSED CONSOLIDATING FINA NCIAL INFORMATION AND OTHER COLLATERAL-
RELATED INFORMATION (continued)

Healthtrust, Inc. — The Hospital Company (“Healtistr’) is the firsttier subsidiary of HCA Inc. The common stock of Hlemust ha
been pledged as collateral for the senior secueditdacilities and senior secured notes describédbte 9. Rule 3-16 of Regulation)Sunde
the Securities Act requires the filing of separfatancial statements for any affiliate of the reégiat whose securities constitute a subste
portion of the collateral for any class of secestregistered or being registered. We believedparate financial statements requirement ag
to Healthtrust due to the pledge of its commonistxccollateral for the senior secured notes. Dube corporate structure relationship of
and Healthtrust, HCA operating subsidiaries are also the operatingidialies of Healthtrust. The corporate structwlationship, combine
with the application of push-down accounting in Hgaust’s consolidated financial statements relateHCA'’s debt and financial instrumer
results in the consolidated financial statementsl@dithtrust being substantially identical to tlumsolidated financial statements of HCA.
consolidated financial statements of HCA and Hélgt present the identical amounts for revenuegemses, net income, assets, liabili
total stockholdersdeficit, net cash provided by operating activitiest cash used in investing activities and net ¢asld in financing activitie
Certain individual line items in the HCA consoliddtstatements of stockholdedgficit are combined into one line item in the Hietls
consolidated statements of stockholder’s deficit.

Reconciliations of the HCA Holdings, Inc. Consotielh Statements of Stockholders’ Deficit presentatm the Healthtrust, Inc. —Fhe
Hospital Company Consolidated Statements of Stddkine Deficit presentation for the years ended Decer8hbeP013, 2012 and 2011 are
follows (dollars in millions):

2013 2012 2011
Presentation in HCA Holdings, Inc. Consolidated&teents of Stockholde' Deficit:
Shar«based benefit plar $13¢ $16¢ $ 35
Reclassification of certain equity securities watntingent redemption righ — — 141
Other (6) (17 36
Presentation in Healthtrust, Ir— The Hospital Company Consolidated Statements afkBtide’s Deficit:
Distributions from HCA Holdings, Inc., net of coilimtions to HCA Holdings, Inc $13¢ $152 $212

Due to the consolidated financial statements ofltHiast being substantially identical to the cdidated financial statements of HC
except for the items presented in the table alibveeseparate consolidated financial statementseafthtrust are not presented.
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HCA HOLDINGS, INC.
QUARTERLY CONSOLIDATED FINANCIAL INFORMATION
(UNAUDITED)
(Dollars in millions)

2013

First Second Third Fourth
Revenues $8,44( $8,45( $8,45¢ $8,83¢
Net income $ 43&a) $ 537%(b) $ 467(c) $ 554(d)
Net income attributable to HCA Holdings, Ir $ 344(a) $ 42%(b) $ 36%5(c) $ 424(d)
Basic earnings per she $ 0.77 $ 0.9t $ 0.82 $ 0.9¢
Diluted earnings per sha $ 0.74 $ 0.91 $ 0.7¢ $ 0.92

2012

First Second Third Fourth
Revenues $8,40¢ $8,11: $8,06: $8,43¢
Net income $ 63<(e) $ 48E(f) $ 455Q) $ 427(h)
Net income attributable to HCA Holdings, Ir $ 54((e) $ 391(f) $ 360(g) $ 314(h)
Basic earnings per she $ 1.2 $ 0.8¢ $ 0.82 $ 0.71
Diluted earnings per sha $ 1.1¢€ $ 0.8t $ 0.7¢ $ 0.6¢

(a) First quarter results include $11 million of lossessales of facilities (See NOTE 3 of the notesdnsolidated financial statements)
$11 million of loss on retirement of debt (See NOTBf the notes to consolidated financial statesje

(b) Second quarter results include $3 million of gainssales of facilities (See NOTE 3 of the notesdnsolidated financial statement

(c) Third quarter results include $1 million of lossessales of facilities (See NOTE 3 of the notesdwsolidated financial statement

(d) Fourth quarter results include $2 million of gaimssales of facilities (See NOTE 3 of the notesdawsolidated financial statement

(e) First quarter results include $1 million of lossessales of facilities (See NOTE 3 of the notesdiwsolidated financial statement

() Second quarter results include $1 million of lossesales of facilities (See NOTE 3 of the notesdansolidated financial statement

(9) Third quarter results include $5 million of gains sales of facilities (See NOTE 3 of the notesansolidated financial statement

(h) Fourth quarter results include $6 million of gaorssales of facilities (See NOTE 3 of the notesdnsolidated financial statements)
$110 million of legal claim costs (See NOTE 10h# hotes to consolidated financial stateme

F-49



Exhibit 10.17(b

FORM OF
STOCK APPRECIATION RIGHTS AGREEMENT

This STOCK APPRECIATION RIGHTS AGREEMENT (the “ Aegment’), dated as of (the “ Grant Dayes made by
and between HCA Holdings, Inc., a Delaware corponathereinafter referred to as the * Compdhyand the individual whose name is set
forth below, who is an employee of the Company 8Subsidiary or Affiliate of the Company, hereinafteferred to as the * Grant&eAny
capitalized terms herein not otherwise defined iiticke | shall have the meaning set forth in th@@&tock Incentive Plan for Key Employees
of HCA Holdings, Inc. and its Affiliates, as ameddend restated (the_" Pl&n

WHEREAS, the Company wishes to carry out the Rlamterms of which are hereby incorporated by exfee and made a part of
this Agreement; and

WHEREAS, the Compensation Committee of the Boariodctors of the Company, including any subcomeeittormed pursuant
to Section 3(a) of the Plan, (or, if no such coneitis appointed, the Board of Directors of the @any) (the “ Committe®) has determined
that it would be to the advantage and best interfetite Company and its shareholders to grant aragef Stock Appreciation Rights (* SARs
") as provided for herein to the Grantee as anritice for increased efforts during his or her terhoffice, employment or service with the
Company or its Subsidiaries or Affiliates, and hdsised the Company thereof and instructed thersigiesd officers to issue said SARS;

NOW, THEREFORE, in consideration of the mutual ectv@s herein contained and other good and valwaligideration, receipt
of which is hereby acknowledged, the parties hedetbereby agree as follows:

STOCK APPRECIATION RIGHTS GRANT

Grantee [Participant Name]
[ParticipantAddress]

Aggregate number of Time SARs granted hereur*Time SAR?): [Time SAR Award]

Aggregate number of EBTIDA Performance SARs grahigunder

(“EBTIDA Performance SAF"): [EBITDA Performance SAR Award]

Base Price of all SARs granted hereun [Base Price]

Grant Date of Award"Grant Dat"): [Grant Date]



ARTICLE |
DEFINITIONS

Whenever the following terms are used in this Agrest, they shall have the meaning specified belolwss the context clearly
indicates to the contrary.

Section 1.1 Cause

“Cause” shall mean “Cause” as such term may bandéfin any employment agreement or change-in-coagr@ement in effect at
the time of termination of employment between thiar®ee and the Company or any of its Subsidianéftiates, or, if there is no such
employment or change-in-control agreement, “Casbsell mean (i) willful and continued failure by Gtee (other than by reason of a
Permanent Disability) to perform his or her matedisties with respect to the Company or its Sulasids which continues beyond ten
(10) business days after a written demand for smtisi performance is delivered to Grantee by thm@any (the “ Cure Peridd; (ii) willful
or intentional engaging by Grantee in material mmsiuct that causes material and demonstrable injoopetarily or otherwise, to the
Company, the Investors or their respective Affdit(iii) conviction of, or a plea of nolo contenel¢o, a crime constituting (x) a felony under
the laws of the United States or any state these¢f) a misdemeanor for which a sentence of moaa six months’ imprisonment is imposed;
or (iv) Grantee’s engaging in any action in breathestrictive covenants made by Grantee undemaryagement StockholdarAgreement (i
applicable) or other agreement containing reswgctiovenants (e.g., covenants not to disclose d@emtial information, to compete with the
business of the Company or its Subsidiaries oolicgisthe employees thereof to terminate their Epment) or any employment or change-in-
control agreement between the Grantee and the Gongraany of its Subsidiaries, which continues bred/the Cure Period (to the extent that,
in the Board'’s reasonable judgment, such breaclbeaured).

Section 1.2, EBITDA Performance SARs

“EBITDA Performance SARs” shall mean the SARs gednin the terms and conditions set forth hereith waspect to all or any
part of an aggregate number of shares of CommarkStet forth above opposite the term EBITDA Perfance SARS.

Section 1.3, Fiscal Year

“Fiscal Year” shall mean each of the , , and fiscalys of the Company (which, for the avoidance of
doubt, ends on December 31 of any given calendan).ye

Section 1.4. Good Reasor

“Good Reason” shall mean “Good Reason” as such teaynbe defined in any employment agreement orgdnam-control
agreement in effect at the time of



termination of employment between the Grantee hadCibompany or any of its Subsidiaries or Affiliates if there is no such employment or
change-in-control agreement, “Good Reason” shadinr(@ (A) a reduction in Grantee’s base salarjidothan a general reduction in base
salary that affects all similarly situated employédefined as all employees within the same Compamygrade as that of Grantee) in
substantially the same proportions that the Boaglements in good faith after consultation with @tgef Executive Officer (“CEQ”) and
Chief Operating Officer of the Company, if any)) @reduction in Grantee’s annual incentive comatas opportunity; or (C) the reduction
of benefits payable to Grantee under the Compa®yfmplemental Executive Retirement Plan (if Graigeeparticipant in such plan), in each
case other than any isolated, insubstantial ardiveréent failure by the Company that is not in Egith and is cured within ten (10) business
days after Grantee gives the Company written naticeich event; providetthat the events described in (i)(A) or (i)(B) abavid not be
deemed to give rise to Good Reason if employmetetrininated, but Grantee declines an offer of egmplent involving a loss of compensati
of less than 15% from a purchaser, transfereepatted vendor, new operating entity or affiliatedpdoyer; (ii) a substantial diminution in
Grantee's title, duties and responsibilities, otihan any isolated, insubstantial and inadvertaihire by the Company that is not in bad faith
and is cured within ten (10) business days aftan@e gives the Company written notice of such gweriii) a transfer of Grantee’s primary
workplace to a location that is more than twenty) (@iles from his or her workplace as of the ddtthis Agreement;_providethat Good
Reason shall not be deemed to occur merely be€aseee’s willful decision to change position atas within the Company or any of its
Subsidiaries causes one or more of the occurrateszsibed in (i), (i), or (iii) to come about.

Section 1.5, Permanent Disability

“Permanent Disability” shall mean “Disability” agch term is defined in any employment agreementéet Grantee and the Company
or any of its Subsidiaries, or, if there is no seaployment agreement, “Disability” as definedhi tong-term disability plan of the Company.

Section 1.6. Retirement

“Retirement” shall mean Grantee’s resignation (othan for Good Reason) from service with the Comypand the Service
Recipients (i) after attaining 65 years of ageiip@after attaining 55 years of age and completeng (10) years of service with the Company or
any Service Recipient.

Section 1.7. SARs
“SARs” shall mean the aggregate of the Time SARstha EBITDA Performance SARs granted under Se@iarof this Agreement.
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Section 1.8, Secretary

“Secretary” shall mean the Secretary of the Company

Section 1.9, Time SARs

“Time SARs”shall mean the SARs granted on the terms and donsliset forth herein with respect to all or anyt paAan aggrega
number of shares of Common Stock set forth abopesite the term Time SARs.

ARTICLE Il
GRANT OF SARS

Section 2.1, Grant of SARs

For good and valuable consideration, on and alseoflate hereof the Company irrevocably grantse¢datantee an award of the
following SARs: (a) the Time SARs and (b) the EBIXPerformance SARs (together, the “ Awdydin each case on the terms and condition
set forth in this Agreement. Each SAR represergsitiht to receive pursuant to this Agreement, ugarcise of the SAR, a payment from the
Company in shares of Common Stock having a valualdq the excess of the Fair Market Value of ohar8 on the exercise date over the
Base Price (as defined below).

Section 2.2. Base Price

Subject to Section 2.4, the base price of each §faRted pursuant to this Agreement (the “ BaseePYishall be as set forth abo

Section 2.3, No Guarantee of Employment

Nothing in this Agreement or in the Plan shall @nfpon the Grantee any right to continue in theleynof the Company or any
Service Recipient or shall interfere with or restih any way the rights of the Company and thevi8erRecipients, which are hereby expressly
reserved, to terminate the employment of the Geaatany time for any reason whatsoever, with dneuit cause, subject to the applicable
provisions of, if any, the Grantee’s employmentagnent with the Company or offer letter providedtmy Company or a Service Recipient to
the Grantee.

Section 2.4, Adjustments to SARs

The SARs shall be subject to the adjustment prongsdf Sections 8 and 9 of the Plan, providedwever, that in the event of the
payment of an extraordinary dividend by the Companys stockholders, then: firsthe Base Price of each SAR shall be reducedéy th
amount of the dividend per share paid, but onlthéoextent the Committee determines it to be péechitnder applicable tax laws and it will
not have adverse tax consequences to the Gramigef auch reduction cannot be fully effected
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due to such tax laws, seconthe Company shall pay to the Grantee a cash payme a per SAR basis, equal to the balance cdheunt of
the dividend not permitted to be applied to rediheeBase Price of the applicable SARs as folloasfdr each Share with respect to which a
vested SAR relates, promptly following the datswéh dividend payment; and (b), for each Share repect to which an unvested SAR
relates, on the date on which such SAR becomesdestd exercisable with respect to such Share.

ARTICLE Il
PERIOD OF EXERCISABILITY

Section 3.1. _Commencement of Exercisability

(a) So long as the Grantee continues to be emplbyd¢de Company or any other Service Recipiens, Award shall become vest
and exercisable pursuant to the following schedules

(i) Time SARs This Award shall become vested and exercisale n@spect to 25% of the Time SARs on each ofitlsé f
four anniversaries of the Grant Date.

(i) EBITDA Performance SARS his Award shall be eligible to become vestetbaz5% of the EBITDA Performance
SARs (the “ Eligible SARS) at the end of each of the four Fiscal Yearsh& Company, on a consolidated basis, achievesitsal EBITDA
targets for the given Fiscal Year, as each sudfetahall be established by the Committee on tlaeled Schedule Ar otherwise within the
first ninety days of each such Fiscal Year (eadleecso established, an “ EBITDA Tardgfor the given Fiscal Year. In the event the attu
EBITDA for a Fiscal Year equals or exceeds the minh percentage of the EBITDA Target set forth ohe®itile Afor such year, a portion of
the Eligible SARs shall become vested as providdtieé attached Scheduleas of the last day of the applicable Fiscal Yeahjé&ct to the
immediately preceding sentence, in the event tt@EBITDA Target is not achieved in a particulesdail Year, then that portion of the Eligil
SARs that failed to vest due to the Comparfgilure to achieve 100% of its EBITDA Target st forfeited and immediately terminated a
the date the actual EBITDA for the Fiscal Year basn certified by the Committee. Any portion of Elegible SAR that becomes vested
pursuant to this Section 3.1(a)(ii) shall becomst &xercisable upon the determination by the Cdtemthat the applicable EBITDA Targets
have been achieved.

(b) Notwithstanding the foregoing (but subject tcon 3.1(c) below), upon the occurrence of a @ban Control (the definition
of which is set forth on Schedulea®ached hereto):

(i) this Award shall become immediately vested ardrcisable immediately prior to a Change in Cdratsato 100% of the
Time SARs (but only to the extent this Award hasatberwise terminated or become exercisable veisipect to such SARS);
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(i) this Award shall become immediately vested amdrcisable immediately prior to a Change in Gards to 100% of the
Eligible SARs with respect to (i) the Fiscal Yeamwhich the Change in Control occurs and (ii) esuthsequent Fiscal Year (but only to the
extent this Award has not otherwise terminatedemolne exercisable with respect to such SARs); and

(c) Notwithstanding the foregoing, no part of tAiward shall become vested as to any additional S&dRsf any date following the

termination of Grantee’'s employment with the Companany Service Recipient for any reason and akig,Svhich is (or determined to be)
unvested as of the Grantee’s termination of empétrshall immediately expire without payment tfiere

Section 3.2. Expiration of SARs

The Grantee may not exercise any SAR granted puotrsoighis Award after the first to occur of théléwing events:

(a) The tenth anniversary of the Grant Date so Esthe Grantee remains employed with the CompaapyService Recipient
through such date;

(b) The third anniversary of the date of the Graistéermination of employment with the Company afi&Gervice Recipients, if the
Grantee’s employment terminates by reason of dmaflermanent Disability;

(c) Immediately upon the date of the Grantee’s teation of employment by the Company or any SerRegipient for Cause,
including if a vested SAR has not yet become exalie pursuant to Section 3.1(a)(ii);

(d) One hundred and eighty (180) days after the dhthe Grantee’s termination of employment byGenpany or any Service
Recipient without Cause (for any reason other #aet forth in Section 3.2(b));

(e) One hundred and eighty (180) days after the ofathe Grantee’s termination of employment with Company or any Service
Recipient by the Grantee for Good Reason;

(f) The third anniversary of the date of the Grafggermination of employment with the Company iy &ervice Recipient by the
Grantee upon Retirement.

(9) Sixty (60) days after the date of the Grantée'mination of employment with the Company or &gyvice Recipient by the
Grantee without Good Reason (except due to Retinerdeath or Permanent Disability); or

(h) At the discretion of the Company, if the Comestso determines pursuant to Section 9 of the Plan
6



For the avoidance of doubt, for purposes of thise&gient, Grantee’s employment shall not be deemkdve terminated so long as Grantee
remains employed by any Service Recipient.

ARTICLE IV
EXERCISE

Section 4.1 Person Eligible to Exercise

The Grantee may exercise only that portion of visrd that has both vested and become exercisabite éime Grantee desires to
exercise this Award and that has not expired puntsteaSection 3.2. During the lifetime of the Gramtonly the Grantee (or his or her duly
authorized legal representative) may exercise &fRRs3jranted pursuant to this Award or any portimeréof. After the death of the Grantee,
any vested and exercisable portion of this Awarg,maor to the time when such portion becomes engsgable under Section 3.2, be
exercised by his personal representative or bypangon empowered to do so under the Grantee’omilhder the then applicable laws of
descent and distribution.

Section 4.2, Partial Exercise

Any vested and exercisable portion of this Awarthe entire Award, if then wholly vested and eisable, may be exercised in
whole or in part at any time prior to the time whba Award or portion thereof becomes unexercisabtier Section 3.2.

Section 4.3. Manner of Exercise

Subject to the Company’s code of conduct and s@esitrading policies as in effect from time to ¢inthis Award, or any
exercisable portion thereof, may be exercised wdigldelivering to the Company or its designatedragll of the following prior to the time
when the Award or such portion becomes unexerasaiftler Section 3.2:

(a) Notice in writing (or such other medium accéfgao the Company or its designated agent) sigmed¢knowledged by the
Grantee or other person then entitled to exerbisé\vard, stating the number of SARs subject toAvard in respect of which the Award is
thereby being exercised, such notice complying witlapplicable rules established by the Committee;

(b) [intentionally omitted]

(c) (i) Full payment (in cash or by check or byanbination thereof) to satisfy the minimum withhalgi tax obligation with respe
to which the Award or portion thereof is exercigedii) indication that the Grantee elects to satike withholding tax obligation through an
arrangement that is compliant with the SarbanegyAkt of 2002 (and any other applicable laws axchange rules) and that provides
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for the delivery of irrevocable instructions to mker to sell Shares obtained upon the exercisiesoRward and to deliver promptly to the
Company an amount to satisfy the minimum withhadiax obligation that would otherwise be requiredh¢ paid by the Grantee to the
Company pursuant to clause (i) of this subsectpnof (iii) if made available by the Company, ioakion that the Grantee elects to have the
number of Shares that would otherwise be issu¢idet@Grantee upon exercise of such Award (or pottieneof) reduced by a number of Shi
having an aggregate Fair Market Value, on the daseich exercise, equal to the payment to satieyntinimum withholding tax obligation
that would otherwise be required to be made byGtantee to the Company pursuant to clause (i)isfstbsection (c).

(d) If required by the Company, a bona fide writtepresentation and agreement, in a form satisfatdthe Company, signed by
the Grantee or other person then entitled to eseiich Award or portion thereof, stating thatsh&res of Common Stock are being acquirec
for his own account, for investment and without angsent intention of distributing or resellingdsahares or any of them except as may be
permitted under the Securities Act of 1933, as atadr{the “ Act’), and then applicable rules and regulations tineder, and that the Grantee
or other person then entitled to exercise such Awamportion thereof will indemnify the Company aus and hold it free and harmless from
any loss, damage, expense or liability resultintheoCompany if any sale or distribution of thersisgby such person is contrary to the
representation and agreement referred to aboveidaa, however, that the Company may, in its reabtadiscretion, take whatever additio
actions it deems reasonably necessary to ensumbsevance and performance of such representatidagreement and to effect compliance
with the Act and any other federal or state sei@sriaws or regulations; and

(e) In the event the Award or portion thereof shallexercised pursuant to Section 4.1 by any peyspersons other than the
Grantee, appropriate proof of the right of suclsperor persons to exercise the Award.

Without limiting the generality of the foregoindgpet Company may require an opinion of counsel aabégpto it to the effect that any
subsequent transfer of shares acquired on exatthés Award (or portion thereof) does not violéte Act, and may issue stop-transfer order:
covering such Shares. Share certificates evideratok issued on exercise of any portion of thisafdvwshall bear an appropriate legend
referring to the provisions of subsection (d) abamd the agreements herein. The written representand agreement referred to in subsectio
(d) above shall, however, not be required if thereh to be issued pursuant to such exercise haverbgistered under the Act, and such
registration is then effective in respect of sulchrss.



Section 4.4, Conditions to Issuance of Stock Certificate

The Shares issuable (whether by certificate orratise) upon the exercise of this Award, or any iparthereof, may be either
previously authorized but unissued Shares or isSinedes, which have then been reacquired by thep@ayn Such Shares shall be fully paid
and nonassessable. If share certificates are igsbed, the Company shall not be required to issuaeliver any certificate or certificates for
Shares purchased upon the exercise of this Awapdion thereof prior to fulfilment of all of thillowing conditions:

(a) The obtaining of approval or other clearanoenfiany state or federal governmental agency whielCommittee shall, in its
reasonable and good faith discretion, determir®etoecessary or advisable; and

(b) The lapse of such reasonable period of timeviehg the exercise of the Award as the Committes finrom time to time
establish for reasons of administrative conveniences may otherwise be required by applicable law.

Section 4.5. _Rights as Stockholder

Except as otherwise provided in Section 2.4 of gseement, the holder of any SARs subject to Alvisrd shall not be, nor have
any of the rights or privileges of, a stockholdéth® Company in respect of any Shares issuabla thmexercise of this Award or any portion
thereof unless and until certificates represersingh Shares shall have been issued by the Compaugh holder, or the Company or its
designated agent has otherwise recorded the apge®pook entries evidencing Grantee’s ownershifhefShares.

ARTICLE V
MISCELLANEOUS

Section 5.1, Administration

The Committee shall have the power to interpreftam and this Agreement and to adopt such rulethéoadministration,
interpretation and application of the Plan as aresistent therewith and to interpret or revoke sungh rules. All actions taken and all
interpretations and determinations made by the Cittershall be final and binding upon the Grantke,Company and all other interested
persons. No member of the Committee shall be patlydiable for any action, determination or intestation made in good faith with respect
to the Plan or this Award. In its absolute disanetithe Board may at any time and from time to terercise any and all rights and duties of
Committee under the Plan and this Agreement.

Section 5.2, Award Not Transferable

No part of, or interest in, this Award shall beblefor the debts, contracts or engagements oBtla@tee or his successors in inte
or shall be subject to disposition by transfergrmdition, anticipation, pledge, encumbrance, assghior any other means whether such
disposition be voluntary or involuntary or by opéra of law by judgment, levy, attachment, garnigimnor any other legal or equitable
proceedings (including bankruptcy), and any attemhlisposition thereof shall be null and void ahdmeffect; provided, however, that this
Section 5.2 shall not prevent transfers by wilbgrthe applicable laws of descent and distribution.

9



Section 5.3. Notices

Any notice to be given under the terms of this Agnent to the Company shall be addressed to the @uyrip care of its Secretary
or its designee, and any notice to be given tdatantee shall be addressed to him at the addredading an electronic address) reflected in
the Company’s books and records. By a notice giuegsuant to this Section 5.3, either party may &itee designate a different address for
notices to be given to him. Any notice, which iguied to be given to the Grantee, shall, if thar@®ee is then deceased, be given to the
Grantee’s personal representative if such reprateathas previously informed the Company of hagust and address by written notice under
this Section 5.3. Any notice shall have been deedudyggiven when (i) delivered in person, (ii) dedied in an electronic form approved by the
Company, (iii) enclosed in a properly sealed envelor wrapper addressed as aforesaid, depositéd fostage prepaid) in a post office or
branch post office regularly maintained by the BdiStates Postal Service, or (iv) enclosed in pgyty sealed envelope or wrapper addresse
as aforesaid, deposited (with fees prepaid) infhoeoregularly maintained by FedEx, UPS, or conasé& non-public mail carrier.

Section 5.4. Titles; Pronouns

Titles are provided herein for convenience only ar@not to serve as a basis for interpretatiozoastruction of this Agreement.
The masculine pronoun shall include the femining m@uter, and the singular the plural, where theecd so indicates.

Section 5.5. Applicability of Plan

The Grantee hereby acknowledges receipt of a cbfhyed®lan and agrees to be bound by all the tamdsprovisions thereof. The
terms of this Agreement are governed by the terfitiseoPlan, and in the case of any inconsistentydsn the terms of this Agreement and
terms of the Plan, the terms of the Plan shall gove

Section 5.6, Amendment

Subject to Section 10 of the Plan, this Agreemeay tre amended only by a writing executed by thégsahereto, which
specifically states that it is amending this Agreeain

Section 5.7 Governing Law

The laws of the State of Delaware shall governiterpretation, validity and performance of thenierof this Agreement regardless
of the law that might be applied under principlésanflicts of laws.
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Section 5.€ Arbitration

In the event of any controversy among the partestio arising out of, or relating to, this Agreeinehich cannot be settled
amicably by the parties, such controversy shafidaly, exclusively and conclusively settled by ma@tory arbitration conducted expeditiously
in accordance with the American Arbitration Assticia rules, by a single independent arbitrator.tSaibitration process shall take place
within the Nashville, Tennessee metropolitan afée decision of the arbitrator shall be final amtbing upon all parties hereto and shall be
rendered pursuant to a written decision, which @imista detailed recital of the arbitratreasoning. Judgment upon the award rendered &
entered in any court having jurisdiction thereadck party shall bear its own legal fees and exensgess otherwise determined by the
arbitrator. If the Grantee substantially prevaitlsamy of his or her substantive legal claims, tenCompany shall reimburse all legal fees anc
arbitration fees incurred by the Grantee to artstthe dispute.

IN WITNESS WHEREOF, this Agreement has been execatal delivered by the parties hereto.
HCA HOLDINGS, INC.

By:

Its:

Grantee

(electronically accepter
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Schedule A

EBITDA Targets

Fiscal Yea FY1l FY2 EFY3 EY4
EBITDA Target TBD! TBD! TBD! TBD!

Partial Vesting Schedule

Actual EBITDA (% of Budge' 100%: 99.0%- 99.9% 98.0%- 98.9% 97.0%- 97.9% 96.0%- 96.9% < 96.0%
% Eligible SARs? 100% 80% 60% 40% 20% 0%
Vesting

“EBITDA” means earnings before interest, taxes,rdejation, amortization, net income attributabletmcontrolling interests, gains or
losses on sales of facilities, gains or lossesxtinguishment of debt, asset or investment impaitedarges, restructuring charges, any
expenses for share-based compensation under ASIC To§, and any other expenses or losses restittngsignificant, unusual and/or
nonrecurring events, as described in managemeistassion and analysis of financial condition agslits of operations appearing in the
Company’s annual report for the Fiscal Year, asmened in good faith by the Board or the Committeeonsultation with the CEO. In the
event the Company disposes of or acquires anyitfadilring the Fiscal Year, the EBITDA target farch year shall be adjusted appropriately
(based on the number of days during the year faclwtie facility was owned) to reflect the acqudsitor disposition.

In addition to any adjustments enumerated in thimitien of “EBITDA”, above, the Committee is hereby authorized to mdkesaments in tr
terms and conditions of, and the criteria inclu@teciwards in recognition of unusual or nonrec@vents affecting the Grantee, the
Company, or any Subsidiary or Affiliate, or thedirtial statements of the Company or of any SubgidinAffiliate; in the event of changes in
applicable laws, regulations or accounting priresplor in the event the Committee determines thet adjustments are appropriate in order tc
prevent dilution or enlargement of the benefitpatential benefits intended to be made availabtieuthis Agreement. The Committee is also
authorized to adjust performance targets or awdoasiward to avoid unwarranted windfalls.

1 The annual EBITDA targets for each of FY1, FY23rand FY4 shall be determined during the firsd@@s of the relevant Fiscal Year, in
accordance with Section 3.1(a)(ii) here

2 For the avoidance of doubt, the “Eligible SARsthwespect to any Fiscal Year equals 25% of théTBR Performance SARs granted
hereunder



Schedule B

Definition of Change in Control

For purposes of this Agreement, the term “Change@antrol” shall mean, in lieu of any definition damed in the Plan:

(i) the sale or disposition, in one or a seriesetdted transactions, of all or substantially alilree assets of the Company to any Person o
Group other than, as of the date of determinatidpany and all of an employee benefit plan (ostfi@orming a part thereof) maintained by
(1) the Company or (2) any corporation or otheisBerof which a majority of its voting power of itsting equity securities or equity interes
owned, directly or indirectly, by the Company; (Bgrcules Holding Il, LLC, a Delaware limited liaityl company (or any successor)
(“Hercules Holding 11"), but only for so long as keiles Holding Il continues to hold at least 30%lef voting power of the Company’s voting
equity securities, or (C) any Equity Sponsor (dinée in the Company’s Amended and Restated Ceatdiof Incorporation dated as of
March 8, 2011), but only for so long as the Eq@ponsors, in the aggregate, continue to hold at 286 of the voting power of the
Company’s voting equity securities (any of the fmieg, “Permitted Holders”); or

(ii) any Person or Group, other than the Permittettlers, becomes the Beneficial Owner (as such ieaefined in Rule 138-under the
Exchange Act (or any successor rule thereto) (extbep a Person shall be deemed to have “beneiwiakrship” of all shares that any such
Person has the right to acquire, whether such isgitercisable immediately or only after the pgesaf time), directly or indirectly, of more
than 50% of the total voting power of the votingct of the Company (or any entity which controle @ompany), including by way of merg
consolidation, tender or exchange offer or othesywis

(iii) a reorganization, recapitalization, mergerconsolidation (a “Corporate Transaction”) involyithe Company, unless securities
representing more than 50% of the combined votmggr of the then outstanding voting securitiestktito vote generally in the election of
directors of the Company or the corporation resglfrom such Corporate Transaction (or the paréatich corporation) are Beneficially
Owned subsequent to such transaction by the Pers@ersons who were the Beneficial Owners of thetanding voting securities entitled to
vote generally in the election of directors of @@mpany immediately prior to such Corporate Tratisacin substantially the same proporti
as their ownership immediately prior to such Cogpe@iTransaction; or

(iv) during any period of 12 months, individualsavait the beginning of such period constituted tbarBl (together with any new
directors whose election by such Board or whoseimation for election by the shareholders of the @any was approved by a vote of a
majority of the directors of the Company, therl stiloffice, who were either directors at the betiny of such period or whose election or
nomination for election was previously so approvegse for any reason to constitute a majorithefBoard then in office.
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Exhibit 10.28(g)

SECOND AMENDMENT TO
EMPLOYMENT AGREEMENT

THIS SECOND AMENDMENT TO EMPLOYMENT AGREEMENT (the “Amendment”}s made by and between R. Milton Johr
(the “Executive”) and HCA Holdings, Inc., a Delawarorporation (the “Company”), effective as of Jamyul, 2014.

WITNESSETH:

WHEREAS , HCA Inc. previously entered into an Employmentrégment (the “Employment Agreementijith the Executive date
November 16, 200¢

WHEREAS , on November 22, 2010, the Company completed pocate reorganization pursuant to which the Comgasgame tt
direct parent company of, and successor issuét@@ Inc. (the “Corporate Reorganization”);

WHEREAS , the Company assumed the Employment Agreememtrinection with the Corporate Reorganization;
WHEREAS , the Employment Agreement was previously amendfedteze February 9, 2011; and

WHEREAS , the Company and the Executive desire to furteerad the Employment Agreement so as to reflectBkecutives
appointment, responsibilities and duties as Chiefchtive Officer and President of the Company.

NOW, THEREFORE , for the reasons set forth above, and other \aitsideration, the receipt of which is hereby aekedged, th
Company and the Executive hereby amend the Emploly/Agreement as follows:

1. Amendment Section 2(a) of the Employment Agreement is @elén its entirety and replaced with the following:

“a. During the Employment Term, Executive shall eesg the Chief Executive Officer and Presidenhef Company. In such positit
Executive shall have such duties, authority andaesibility as shall be determined from time todiby the Board of Directors of the Comp
which duties, authority and responsibility are dstent with those attendant to such position withh Company with respect to the busines
the Company. For so long as Executive is an offigiéh the Company, Executive shall serve as a membéhe Board of Directors of t
Company. Executive shall, if requested, also sasv@ member of the Board of Directors of any aft#liof the Company, without additio
compensation.”

2. Certain Definitions Capitalized terms used in this Amendment notmttse defined herein shall have the same meanisgtaf®orth ir
the Employment Agreement.




3. Effect of AmendmentExcept as modified hereby, the Employment Agredraball remain unaffected and in full force anfdef

4. Counterparts This Amendment may be executed in counterpaatsh ef which shall be an original but all of whisiiall constitute b
one document.

[Signature page follows]
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IN WITNESS WHEREOF , the undersigned have executed this Agreememndimg to be legally bound, as of the date firates
above.

HCA HOLDINGS, INC.
By: /s/John M. Steel

Name: John M. Steel
Title: Senior Vice Presidel- Human Resource

/s/ R. Milton Johnsol
R. Milton Johnsor




Exhibit 10.4«

HCA HOLDINGS, INC.
2013 SENIOR OFFICER PERFORMANCE EXCELLENCE PROGRAM

Purpose and Administration of the Program

The 2013 Senior Officer Performance Excellence Ruog(the “Program”) has been established by HCAdigls, Inc. (the “Company”) to
encourage outstanding performance from its serffmeos. Awards under the Program shall be adménést as “Performance-Based Awards
pursuant to the 2006 Stock Incentive Plan for Keyloyees of HCA Holdings, Inc. and its Affiliatess Amended and Restated (the “2006
Plan”). Subject to applicable law, all designatictsterminations, interpretations, and other denisunder or with respect to the Program or
any award shall be within the sole discretion ef @ompensation Committee, including any subcomefttemed pursuant to Section 3(a) of
the 2006 Plan (the “Committee”), may be made attang and shall be final, conclusive and bindingmall persons. Designations,
determinations, interpretations, and other decssinade by the Committee with respect to the Prognaamy Award, including but not limited
to the application of the PEP Recoupment Policgdiesd herein, need not be uniform and may be rsatitively among Participants,
whether or not such Participants are similarlyagitd.

Participation

All officers of the Company who have been desigtéie the Committee as “executive officers” of then@pany during 2013 (the “Fiscal
Year”) are eligible to receive an award pursuarth®Program (each, a “Participant”).

Incentive Calculation and Payment of Awards

Awards shall be calculated based on the finanegults for the Fiscal Year and shall be paid witinia and one-half months following the end
of the Fiscal Year. No awards will be paid to atiegrant until the Chairman and Chief Executivei@df have affirmed that senior officer
behaviors and actions during the Fiscal Year werssistent with the Company’s stated mission andeglthe Code of Conduct and other
regulatory requirements.

The Committee will make awards pursuant to the Rmog(each, an “Award”) as set forth on Schedulesfeto, on such terms as the
Committee may prescribe based on the performaiitegiarset forth on Schedule A hereto and suchrddetors as it may deem appropriate.
The targets for the performance criteria shall dednined by the Committee in its discretion witthe first ninety (90) days of the Fiscal Y«
The Committee shall determine and certify whethmet t@ what extent each performance or other gaabkan met prior to the payment of any
Award hereunder. A Participant is required to remenployed with the Company through the end ofFiseal Year in order to have a legally
binding right to the Awarc



Awards pursuant to the Program that are attribatébthe performance goals being met at the apjécgarget” level or below will be paid
solely in cash. In the event performance goalsaahéeved above the applicable “target” level, thant of an Award attributable to
performance results in excess of the applicablgéta level shall be payable 50% in cash and 50%&tricted share units. The number of
restricted stock units will be determined by dinglithe cash amount of the relevant portion of thadl by the per share Fair Market Value
such term is defined in the 2006 Plan) on the datbe determination, and rounding down, with aracfional amount payable in cash. Any
restricted share units granted under this Progrdhb&pursuant to the terms contained in the Retstl Share Unit Agreement attached to this
Plan as Exhibit 1; except that, for the avoidarfcgonbt, any “Prorata Bonus”, as such term is defim any employment agreement between
Participant and the Company in effect as of theatiffe date of this Program, shall be paid 100%ssh if such amounts become payable u
such employment agreement, and no restricted simétewill be issued in respect of such ProratalBoamount.

Any restricted share units issued as payment uhideProgram may be issued pursuant to the 2006d?lather appropriate equity plan in
effect at such time, unless the Committee detersriinat such awards may be made independent ofcarity @lan. Except as the Committee
may otherwise determine in its sole and absoligerdfion, termination of a Participant’s employmeriér to the end of the Fiscal Year will
result in the forfeiture of the Award by the Papant, and no payments shall be made with reshectto.

This Program is not a “qualifieglan for federal income tax purposes, and any paysrere subject to applicable tax withholding reguients

Adjustments for Unusual or Nonrecurring Events

In addition to any adjustments enumerated in thimitien of the performance goals set forth on Stiie A hereto, the Committee is hereby
authorized to make adjustments in the terms anditons of, and the criteria included in, awardseénognition of unusual or nonrecurring
events affecting any Participant, the Companyngrsubsidiary or affiliate, or the financial statemts of the Company or of any subsidiary or
affiliate; in the event of changes in applicablsaregulations or accounting principles; or in ¢vent the Committee determines that such
adjustments are appropriate in order to preventidit or enlargement of the benefits or potentaiddfits intended to be made available under
the Program. The Committee is also authorized jasagerformance targets or awards downward tocanpwarranted windfalls.
Notwithstanding the foregoing, the Committee shati have the discretion to increase any award payatany“‘covered employee” (within

the meaning of Section 162(m) of the Internal Reree@ode, as amended (the “Codaril the regulations promulgated thereunder) inssxot
that provided by the application of the terms aodditions of Schedule A attached hert



PEP Recoupment Policy

The Company may recover any incentive compensatiarded or paid pursuant to this Program based ach{ievement of financial results
that were subsequently the subject of a restatechento material noncompliance with any financédarting requirement under either GAAP
or the federal securities laws, other than as atreschanges to accounting rules and regulationsij) a subsequent finding that the financial
information or performance metrics used by the Cdtemto determine the amount of the incentive censation were materially inaccurate,
in each case regardless of individual fault. Initold, the Company may recover any incentive conspéon awarded or paid pursuant to this
Program based on a Participant’s conduct whicloismgood faith and which materially disrupts, dayes, impairs or interferes with the
business of the Company and its affiliates. Thi® Recoupment Policy applies to any incentive corsgion earned or paid to a Participant
pursuant to this Program (including, but not lirdite, the restricted share units issued hereun8absequent changes in status, including
retirement or termination of employment, do notaffthe Company’s rights to recover compensatiateuthis policy. The Committee will
administer this policy and exercise its discretm business judgment in the fair application & folicy based on the facts and circumstal
as it deems relevant in its sole discretion. Maectfically, the Committee shall determine in itsalletion any appropriate amounts to recoup,
the officers from whom such amounts shall be reeduywhich need not be all officers who receivediibrus compensation at issue) and the
timing and form of recoupment; provided, that oodympensation paid or settled within three yearsrgd the Committee taking action under
this PEP Recoupment Policy shall be subject toupeent; provided further, that any recoupment pamsto clause (i) or (ii) of the first
sentence of this paragraph shall not exceed th@paf any applicable bonus paid hereunder that excess of the amount of performance-
based or incentive compensation that would hava pa#l or granted based on the actual, restataddial statements or actual level of the
applicable financial or performance metrics as heitged by the Committee in its sole discretion.

For avoidance of doubt, the Company may set ofatheunts of any such required recoupment agaiysaaounts otherwise owed by the
Company to a Participant as determined by the Cdimenin its sole discretion, solely to the extamt auch offset complies with the
requirements of Section 409A of the Internal Reee@ode and the guidance issued thereunder.

If any restatement of the Company’s financial resimdicates that the Company should have madeshjggrformance-based payments than
those actually made under the Program for a pafifatted by the restatement, then the Committel Isénage discretion, but not the obligation
to cause the Company to make appropriate increfngsyanents to affected Participants then-curreathployed by the Company. The
Committee will determine, in its sole discretiome tamount, form and timing of any such incremepégiments, which shall be no more than
the difference



between the amount of performance-based compengshtibwas paid or awarded and the amount thatouMwaNe been paid or granted based
on the actual, restated financial statements.

Other Provisions

No Right to Employmer

The grant of an award shall not be construed aagiz Participant the right to be retained in thgkoy of the Company or any subsidiary or
affiliate.

No Trust or Fund Create

Neither the Program nor any award shall createeardmstrued to create a trust or separate fundyokiad or a fiduciary relationship betwe
the Company or any subsidiary or affiliate and gi€lpant or any other person. To the extent timgt @erson acquires a right to receive
payments from the Company or any subsidiary oliai pursuant to an award, such right shall bgnmeater than the right of any unsecured
general creditor of the Company or any subsidiargffiliate.

No Rights to Award:

No person shall have any claim to be granted areréand there is no obligation for uniformity of@tment among Participants. The terms
conditions of awards, if any, need not be the saitterespect to each Participant. The Company vesethe right to terminate the Program at
any time in the Company’s sole discretion.

Section 409A of the Internal Revenue Code

This Program is intended to comply with Section4@3 the Code and will be interpreted in a manméended to comply with Section 409A
the Code.

Interpretation and Governing Law

This Program shall be governed by and interpretedcanstrued in accordance with the internal lafsth® State of Tennessee, without
reference to principles of conflicts or choicedanfs. In the event the terms of this Program agensistent with the terms of any written
employment agreement between a Participant an@dhgpany, the terms of such written employment agez# shall govern the Participant’s
participation in the Program. Program awards tceced employees of the Company are intended to dhectible under Section 162(m) of the
Code, and the provisions of this Program and amrd\wereunder shall be interpreted and administemedr the 2006 Plan as a Performance-
Based Award consistently therewith. Capitalizednenot otherwise defined herein shall have the imgarascribed to them in the 2006 PI



Schedule £

2013 Measures and Weightings

EBITDA Othel
1 2
All Participants 100% —

1For the purposes of this calculation, EBITDA meaamings before interest, taxes, depreciation, émation, net income attributable to
noncontrolling interests, gains or losses on safiéacilities, gains or losses on extinguishmendelt, asset or investment impairment charges
restructuring charges, any expenses for share-ltasegdensation under ASC Topic 718, and any othgemrses or losses resulting from
significant, unusual and/or nonrecurring eventsjescribed in management’s discussion and analf/§isancial condition and results of
operations appearing in the Company’s annual répothe Fiscal Year, as determined in good fajthtie Board or the Committee in
consultation with the CEO. In the event the Compdisposes of any facility during the Fiscal Yelg EBITDA target for such year shall be
adjusted appropriately (based on the number of dasiag the year for which the facility was ownedYeflect the disposition.

2The Committee reserves the right to apply negatiseretion to final Award determinations with respm® any Participant based on the
Committee’s subjective evaluation of the Particifgaannual performance including, if and as detesdiby the Committee, an evaluation of
quality of performance with a primary focus on CK28re Measures, Hospital Acquired Conditions, andAHES performance against indus
benchmarks. No adjustment to an individual Awartspant to this note 2 shall exceed 20% of the td?§4> Award of the individual.

2013 PEP Opportunities

Each Participant in the Program is assigned arswatd opportunities expressed in terms of ThresA@dget and Maximum levels of
performance. The opportunities, expressed as prages of base salary, for the following positioresas set forth below.

Threshold Level Maximum Level
(25% of Target Leve Target Level (200% of Target Leve
Chairman & CEO 37.5% 15(% 300%

President & CF( 25% 10C% 20C%



Threshold Level Maximum Level

(25% of Target Leve Target Level (200% of Target Leve
President of Operations 21.25% 85% 17C%
Group President 18.7%% 75% 15C%

The Target annual award opportunity for seniorceffs other than those listed above will range f&@% to 65% of base salary, as determinec
by the Committee. Participants shall receive 100%h®target award for target performance, 25%heftarget award for a minimum accept:
(threshold) level of performance, and a maximur@@3% of the target award for maximum performance.

The Threshold, Target and Maximum percentages bhdlhally determined by the Committee; providewht the maximum dollar amount that

may be paid to any Participant under the Progratin sispect to the Fiscal year shall not exceedmheunt set forth in Section 5(f)(iii) of the
2006 Plan.

Payouts between threshold and maximum for Partitgoshall be calculated by the Committee in itg sliécretion using straight-line
interpolation. The threshold, target and maximumTEBA performance levels and other goals (if apgdiea shall be set by the Committee in

its sole discretion. Final Awards are subject wtuaion in the Committee’s discretion as descrilmebte 2 of “2013 Measures and
Weightings”.



Exhibit 10.4¢

HCA Holdings, Inc.
Restricted Share Unit Agreement

This RESTRICTED SHARE UNIT AGREEMENT (this “Agreemi&) is made and entered into as of the  day of , 2014 (the
“Grant Date”), between HCA Holdings, Inc., a Delawaorporation (the “Company”), aifdfficer] , (the “Grantee”). Capitalized terms not
otherwise defined herein shall have the meaningkastto such terms in the Compas 2006 Stock Incentive Plan for Key Employees of&
Holdings, Inc. and its Affiliates, as Amended aresRted (the “Plan”).

WHEREAS, the Company has adopted the Plan, whiamifgethe issuance of Restricted Share Units; and

WHEREAS, in the Compensation Committee of Boar®ioéctors of the Company or a subcommittee thefeoif no such committee is
appointed, the Board of Directors of the Compaegch, the “Committee”) has administered the 20¥8d8®©fficer Performance Excellence
Program (the “2013 PEPgnd determined that Grantee is entitled to an atemetunder, a portion of which is payable as @iotsd share un
award under the Plan;

NOW, THEREFORE, the parties hereto agree as follows

RESTRICTED SHARE UNIT GRANT

Grantee [Participant Name]
[ParticipantAddress]

Aggregate number of Restricted Share U

Granted hereunde [Award]

Grant Date [Grant Date]

1. Grant of Restricted Share Unit Award

1.1 The Company hereby grants to the Grantee tlaedafftAward”) of Restricted Share Units (“RSUs®t forth above on the terr
and conditions set forth in this Agreement andtherwise provided in the Plan. A bookkeeping actovilh be maintained by the Company to
keep track of the RSUs and any dividend equivaleits that may accrue as provided Section 3

1.2 This Agreement shall be construed in accordandeconsistent with, and subject to, the ternmte®flan; and, except as
otherwise expressly set forth herein, the capidlierms used in this Agreement shall have the saeamings as are set forth in the P



1.3 The Grantes'rights with respect to the Award shall remairiditable at all times prior to the dates on whiclb RSUs shall ve
in accordance with Sectionhiereof. This Award may not be assigned, aliengikiged, attached, sold or otherwise transferreshoumbered
by Grantee other than by will or the laws of dese@am distribution.

2. Vesting and Payment

2.1 General Except as provided in Section 22d_Section 2.3the Award shall vest on the second anniversath@flate hereof
with respect to one-half (1/2) of the RSUs, andlshire with respect to the remaining RSUs onttiied anniversary of the Grant Date (each,
a “Vesting Date”).

2.2 Early Vesting Notwithstanding Section 2dbove, but subject to Section 2.8l RSUs covered by the Award shall immedia
vest upon the occurrence of a Change in Contreld#finition of which is set forth on Schedulexiached hereto), or upon the Grarged2att
or Disability. For purposes of this Agreement, “8hdlity” shall have the same meaning as such term is ddfiméer Section 409A of the Coi

2.3 Termination of EmploymentExcept as provided in Section 2Pas otherwise provided by the Committee, if thar@ee’s
service as an employee of the Company terminatenfpreason, the Grantee shall forfeit all righith respect to all RSUs that are not vestec
on such date; provided, that in the event of then&e’s Retirement, the Grantee shall become vasteay RSUs that were, immediately prior
to such Retirement, unvested, and such newly vésg&dis shall continue to be payable on each apptid&bsting Date that occurs following
the date of such Retirement as provided in Se&ibor, if earlier, upon the occurrence of an eventdeed in_Section 2.2For purposes of
this Agreement, “Retirement” means Grantee’s regign from service with the Company (and its suilbsids, if applicable) (i) after attaining
65 years of age or (ii) after attaining 55 yearagé and completing ten years of service with tbmg@any or any of its subsidiaries.

2.4 Settlement The Grantee shall be entitled to settlement @RBUs covered by this Agreement at the time thett RSUs vest
pursuant to Section 2,1Section 2.2r Section 2.3 as applicable (any such date, the “Settlement'DaBuch settlement shall be made as
promptly as practicable thereafter (but in no eadtar the thirtieth day following the SettlemerdtB), through the issuance to the Grantee (ol
to the executors or administrators of Grantee’atesh the event of the Grantee’s death) of a steckficate (or evidence such Shares have
been registered in the name of the Grantee withelesant stock agent) for a number of Shares equale number of such vested RSUs and
Dividend Equivalent Units that may have accruedspant to Section Bereof; provided, that any cash-based dividendvedgnt rights granted
pursuant to Section f3ereof and any fractional Dividend Equivalent Usitsll be paid in cash when (and only if) the R&Jshich they relat
are settled




2.5 Withholding Obligations Prior to the settlement of any RSUs subject i®» Alward, Grantee shall provide (i) full payment (i
cash or by check or by a combination thereof) tsfyathe minimum withholding tax obligation witlespect to which the Award or portion
thereof shall settle or (ii) indication that theaBtee elects to satisfy the withholding tax obigathrough an arrangement that is compliant
with the Sarbanes-Oxley Act of 2002 (and any ottpgrlicable laws and exchange rules) and that pesvidr the delivery of irrevocable
instructions to a broker to sell Shares issuabtupe vesting of the Award and to deliver prompdlyhe Company an amount to satisfy the
minimum withholding tax obligation that would otlgse be required to be paid by the Grantee to thagany pursuant to clause (i) of this
Section 2.5 or (iii) if made available by the Company, indioa that the Grantee elects to have the numb8hafes that would otherwise be
issued to the Grantee upon settlement of the A@rgdortion thereof) reduced by a number of Shheadng an aggregate Fair Market Value,
on the date of such issuance, equal to the paytoeatisfy the minimum withholding tax obligatidmat would otherwise be required to be
made by the Grantee to the Company pursuant teel@uof this Section 2.5

3. Dividend Rights

The Grantee shall receive dividend equivalent sghtrespect of the RSUs covered by this Awardhatime of any payment of dividen
to stockholders on Shares. At the Company’s optleen RSUs will be credited with either (a) addiabRestricted Share Units (the “Dividend
Equivalent Units”) (including fractional units) feash dividends paid on shares of the Company’srmmmStock by (i) multiplying the cash
dividend paid per Share by the number of RSUs faadiously credited Dividend Equivalent Units) datsling and unpaid, and (ii) dividing
the product determined above by the Fair Markeu¥a@lf a Share, in each case, on the date the dividesord date, or (b) a cash amount equi
to the amount that would be payable to the Graases stockholder in respect of a number of Shayesl¢o the number of RSUs (and
previously credited Dividend Equivalent Units) datsding and unpaid as of the dividend record date. RSUs will be credited with Dividend
Equivalent Units for stock dividends paid on sharethe Company’s Common Stock by multiplying thec& dividend paid per Share by the
number of RSUs (and previously credited DividendiEglent Units) outstanding and unpaid on the diaid record date. Each Dividend
Equivalent Unit shall have a value equal to oner&Hhaach Dividend Equivalent Unit or cash dividexlivalent right will vest and be settled
or payable at the same time as the RSU to whickithéend equivalent right relates. For the avomaof doubt, no dividend equivalent rights
shall accrue under this Section 3 in the eventdhgtdividend equivalent rights or other applicaddgustments pursuant to Section 5 hereof
provide similar benefits.

4. No Right to Continued Service

Nothing in this Agreement or the Plan shall benpteted or construed to confer upon the Granteeaighyto continue service an officer
or employee of the Company.

5. Adjustments.



The provisions of Section 8 and Section 9 of ttenRire hereby incorporated by reference, and thésR&d any Dividend Equivalent
Units) are subject to such provisions. Any deteation made by the Committee or the Board pursumastith provisions shall be made in
accordance with the provisions of the Plan andl sieafinal and binding for all purposes of the Péatl this Agreement.

6. Administration Subject to Plan

The Grantee hereby acknowledges receipt of a cbfhedlan and agrees to be bound by all the tamdsprovisions thereof. The terms
of this Agreement are governed by the terms oftlaa, and in the case of any inconsistency betweeterms of this Agreement and the te
of the Plan, the terms of the Plan shall goverre Thmmittee shall have the power to interpret the Bnd this Agreement and to adopt such
rules for the administration, interpretation anglagation of the Plan as are consistent therewitth ta interpret or revoke any such rules. All
actions taken and all interpretations and detertiing made by the Committee shall be final and ibipdipon the Grantee, the Company and
all other interested persons. No member of the Citteenshall be personally liable for any actiontedenination or interpretation made in good
faith with respect to the Plan or this Award.

7. Modification of Agreement

Subject to the restrictions contained in Sectioas® 10 of the Plan, the Committee may waive amgitimns or rights under, amend any
terms of, or alter, suspend, discontinue, canc&mninate, the Award, prospectively or retroadtivprovided that any such waiver,
amendment, alteration, suspension, discontinuaaeeellation or termination that would adversefgetfthe rights of the Grantee or any
holder or beneficiary of the Award in more thadeaminimisvay shall not to that extent be effective withcha tonsent of the Grantee, holder
or beneficiary affected.

8. Section 409A

Notwithstanding anything herein to the contrarytite maximum extent permitted by applicable law, gbttlement of the RSUs
(including any dividend equivalent rights relatbdreto) to be made to the Grantee pursuant tdAtiisement is intended to qualify as a “short
term deferral” pursuant to Section 1.409A-1(b)(#he Regulations and this Agreement shall be prted consistently therewith. However,
under certain circumstances, settlement of the R8sy dividend equivalent rights may not so dyahind in that case, the Committee shall
administer the grant and settlement of such RSdsaag dividend equivalent rights in strict comptierwith Section 409A of the Code.
Further, notwithstanding anything herein to thetcamy, if at the time of a Participant’s terminatiof employment with the Company and all
Service Recipients, the Participant is a “speciéatbloyee” as defined in Section 409A of the Cauhel the deferral of the commencement of
any payments or benefits otherwise payable herewawda result of such termination of service isessary in order to prevent the impositior
any accelerated or additional tax under SectiolAd@fahe Code, then the Company will defer the caanoement of the payment of any such
payments or benefits hereunder (without any redadti such payments or benefits ultimately paigrawvided to the Participant) to the
minimum extent necessary to satisfy Section 409fkefCode until the date that is six months anddayefollowing the Participa’s



termination of employment with the Company (or ¢agliest date as is permitted under Section 409%h®fCode), if such payment or benef
payable upon a termination of employment. Each mantraf RSUs (and related dividend equivalent urmitsjstitutes a “separate payment” for
purposes of Section 409A of the Code.

9. Severability.

If any provision of this Agreement is, or becomasis deemed to be invalid, illegal, or unenfordeab any jurisdiction or as to any
Person or the Award, or would disqualify the Pladward under any laws deemed applicable by the @it@e, such provision shall be
construed or deemed amended to conform to thecambdi laws, or if it cannot be construed or deearadnded without, in the determination
of the Committee, materially altering the intenttoé Plan or the Award, such provision shall bigle#n as to such jurisdiction, Person or
Award, and the remainder of the Plan and Awardlsbaiain in full force and effect.

10. Governing Law

The validity, interpretation, construction and penfiance of this Agreement shall be governed byaivs of the State of Delaware
without giving effect to the conflicts of law priiptes thereof, except to the extent that such langspreempted by Federal law.

11. Successors in Interest

This Agreement shall inure to the benefit of andieling upon any successor to the Company. Thigément shall inure to the benefit
of the Grantee’s legal representatives. All obliyad imposed upon the Grantee and all rights gdatat¢he Company under this Agreement
shall be binding upon the Grantee’s heirs, exesysmministrators and successors.

12. Resolution of Disputes

Any dispute or disagreement which may arise unateas a result of, or in any way related to, therjpretation, construction or
application of this Agreement shall be determingdhg Committee. Any determination made hereunddall e final, binding and conclusive
on the Grantee and the Company for all purposes.

13. Notices

Any notice to be given under the terms of this Agnent to the Company shall be addressed to the &woyip care of its Secretary or its
designee, and any notice to be given to the Grasfitak be addressed to him at the address (in@ualinelectronic address) then reflected ir
Company'’s books and records. By a notice givenyamsto this Section 13either party may hereafter designate a diffeaglairess for notices
to be given to him. Any notice, which is requiredoe given to the Grantee, shall, if the Grantébkes deceased, be given to the Grantee’s
personal representative if such representativgitegously informed the Company of his status ashdi@ss by written notice under this
Section 13 Any notice shall have been deemed duly given whedelivered in person, (ii) delivered in an dlenic form approved by the
Company, (iii) enclosed in a properly sealed erpelor wrapper addressed as aforesaid, depositddfostage prepaid) in a post office or
branch pos



office regularly maintained by the United Statest®bService, or (iv) enclosed in a properly se@edelope or wrapper addressed as afore
deposited (with fees prepaid) in an office regylanaintained by FedEx, UPS, or comparable-public mail carrier



IN WITNESS WHEREOF, the parties have caused thigriéed Share Unit Agreement to be duly execufésttve as of the day and
year first above writter

HCA Holdings, Inc.

By:

Grantee

(electronically accepter



Schedule A
Definition of Change in Control

For purposes of this Agreement, the term “Change@antrol” shall mean, in lieu of any definition damed in the Plan:

(i) the sale or disposition, in one or a seriesetdted transactions, of all or substantially aliree assets of the Company to any Person o
Group other than, as of the date of determinatidpany and all of an employee benefit plan (ostfiorming a part thereof) maintained by
(1) the Company or (2) any corporation or otheisBerof which a majority of its voting power of iteting equity securities or equity interes
owned, directly or indirectly, by the Company; (Bgrcules Holding Il, LLC, a Delaware limited liaityl company (or any successor)
(“Hercules Holding 11"), but only for so long as keiles Holding Il continues to hold at least 30%lef voting power of the Company’s voting
equity securities, or (C) any Equity Sponsor (dinée in the Company’s Amended and Restated Ceatdi of Incorporation dated as of
March 8, 2011), but only for so long as the Eq@ponsors, in the aggregate, continue to hold at 286 of the voting power of the
Company’s voting equity securities (any of the fmieg, “Permitted Holders”); or

(ii) any Person or Group, other than the Permittettlers, becomes the Beneficial Owner (as such ieaefined in Rule 138-under the
Exchange Act (or any successor rule thereto) (extbep a Person shall be deemed to have “beneiwiakrship” of all shares that any such
Person has the right to acquire, whether such isgitercisable immediately or only after the pgesaf time), directly or indirectly, of more
than 50% of the total voting power of the votingct of the Company (or any entity which controle @ompany), including by way of merg
consolidation, tender or exchange offer or othesywis

(iii) a reorganization, recapitalization, mergerconsolidation (a “Corporate Transaction”) involyithe Company, unless securities
representing more than 50% of the combined votmggr of the then outstanding voting securitiestktito vote generally in the election of
directors of the Company or the corporation resglfrom such Corporate Transaction (or the paréatich corporation) are Beneficially
Owned subsequent to such transaction by the Pers®ersons who were the Beneficial Owners of thetanding voting securities entitled to
vote generally in the election of directors of @@mpany immediately prior to such Corporate Tratisacin substantially the same proporti
as their ownership immediately prior to such Cogpe@iTransaction; or

(iv) during any period of 12 months, individualsavait the beginning of such period constituted tbarBl (together with any new
directors whose election by such Board or whoseimation for election by the shareholders of the @any was approved by a vote of a
majority of the directors of the Company, therl stiloffice, who were either directors at the betiny of such period or whose election or
nomination for election was previously so approvegfse for any reason to constitute a majoritheBoard then in office.



Exhibit 10.4¢

SCOPE: Group and Division Presidents, Group CFOs, and @atp Senior Officers. Corporate payroll executiwd® are a party to an
employment agreement are not subject to this policy

PURPOSE:To provide a consistent procedure in processingrsgce payments to eligible executives.

POLICY:

1.

2.

Eligible:

Severance may be granted to executives who qualifigr one or more of the following criteria andansideration of the signing of a
Separation Agreement and General Release accepable Plan Administrator, in its sole discretion.

a. Involuntary Separatio

An executive who incurs an involuntary separati@mt service initiated by the employer where thecexge and employer have a
reasonable belief at the date of separation basédeosurrounding facts and circumstances thagxkeutive will provide no future
services to the employer.

b. Good Reaso

An executive who separates from service voluntavithin one year following the initial existence afie or more of the following
conditions arising without the consent or willfidaision of the executive: (i) a material diminutiorthe executive’'s base compensation
(other than a general reduction in base compemstitai affects all similarly situated employeediftE as all employees within the sa
pay grade as that of the executive) in substaptiné same proportions that the Board implemengpood faith after consultation with the
Chief Executive Officer and Chief Operating Offiadrthe employer), or (ii) a material diminutiontime executive’s authority, duties, or
responsibilities, or (iii) a transfer of the exaeats primary workplace to a location that is mtian thirty five (35) miles from his or her
workplace; provided that “Good Reason” shall nasewnless the executive has provided notice tqpQ@mte Employee Relations within
90 days of the initial existence of the conditidrih® executive’s intention to separate from senas a result of the condition, and the
employer has not remedied the condition within 8@sdafter receiving such notice.

Not Eligible:

Executives are not eligible for payment of seveeameder this policy:

a. if upon separation from service, the executdeeives an offer of employment from the purchasaisourced vendor or new
operating entity and the offer involves a loss a$écompensation of less than fifteen percent (1



3.

b. if upon involuntary separation from service da@osition elimination when prior to such a sefiama the executive declines an
offer of another job with an Affiliated Employer weh does not involve relocation and does not ing@Joss of base compensation
in excess of fifteen percent (159

c. if covered by a previously issued employmengagrent and separation from service occurs duriagettm of the employment
agreement

d. if the reason for separation from service resultan executive being not eligible for rehi

Payment

Severance payments under this policy will be madelump sum and in compliance with all applicdelgeral and state laws, and sub
to appropriate withholdings.

All payments are subject to the executive’s timetgcution of the Separation Agreement and GenealglaRe, if applicable, and the
expiration of the period for revocation of the Geth&elease prior to payment. Except as otherwiseigied in this policy, payments will
be made concurrent with separation from servida te next regularly scheduled payroll processygle applicable to the executive. In
any event, payment must be made no later than #relviL5 occurring after the calendar year in wiighexecutive’s separation from
service occurs, provided that if the executive matsexecuted the Separation Agreement and Geneteh&e, or if the period for
revocation of the General Release has not expieslibh March 15, any right to payment will be fated.

If an executive is re-employed by an Affiliated Hoyer within 180 days following separation fromdee and received severance, at the
discretion of the employer, a pro-rated portiorthaf severance amount may be required to be repagdamount to be repaid shall be the
amount of severance paid, multiplied by a fracttoenumerator of which is 180 minus the numberayfscelapsed from the date of
separation of service to the re-employment date tla@ denominator of which is 180. If an executs/ee-employed after more than 180
days following separation from service, no amourgeverance is expected to be repaid.

Amount of Payment

a. Executives in the following positions prior to Jany1, 2009
Group President
Group CFO
Division President
Senior Vice Presidel



Twenty-four (24) months lump sum payment at curbearge compensation rate, eligibility to participat®EP for the year of
termination under the terms of the program andateat through the effective date of separation fsenvice, and payment of a lui
sum, determined for existing coverage at the COB&A in effect on date of separation from serviéehe amount needed in order
to continue medical coverage under COBRA for eight@8) months.

b.  Executives in the following positions after Janu&r®009:
Group President
Group CFO
Division President
Senior Vice President

Eighteen (18) months lump sum payment at curresg sampensation rate, eligibility to participatd”iBP for the year of
termination under the terms of the program andgteat through the effective date of separation fsenvice, and payment of a lui
sum, determined for existing coverage at the COB&A in effect on date of separation from serviéehe amount needed in order
to continue medical coverage under COBRA for eight@ 8) months.

Administration:

The Human Resources Policy Committee is the PlamiAidtrator for this policy and the only fiduciampder this policy for purposes of
applying ERISA, shall perform its duties as thenPdiministrator in compliance with applicable landain its sole discretion shall
determine appropriate courses of action in lighthefreasons and purposes for which this policy egablished and is maintained. The
Plan Administrator has full and sole discretionanghority to interpret this policy and documentsitiag to this policy and to make all
interpretive and factual determinations as to wée#tny executive is entitled to receive any besefitder the terms of this policy. Any
construction of the terms of this policy or of atgcument relating to this policy and any determaoraof fact adopted by the Plan
Administrator shall be final and legally binding ah parties.

Any interpretation, determination or other actigrimaction of the Plan Administrator that is chalied shall be subject to reversal only if
it is arbitrary, capricious or otherwise an abukdiscretion. Any review of an interpretation, deténation or other action or inaction of
the Plan Administrator shall consider only suctdewice presented to or considered by the Plan Adtramor at the time of its action or
inaction that is the subject of review. Acceptimy ®enefits or making any claim for benefits untés policy constitutes agreement w
and consent to, any decisions that the Plan Adinat makes, in its sole discretion and, furtltenstitutes agreement to the limited
standard and scope of review. The Plan Administraiy delegate any of its duties and responsi#slitinder this policy in writing to ol
or more persons or entities.

A claim for benefits under this policy must be dileithin one (1) year from the date of the exealitwseparation from service under this
policy. The procedures for handling a claim for &fits under this policy (and an appeal of a ¢’s denial, if any) shall comply wi



those procedures imposed on employee welfare hgiafis generally (and not only on health or LTBrE) by ERISA section 503 and
the regulations under it. An appeal of a denia ofaim for benefits under this policy must bedilgithin one (1) year after the date of
claim’s denial. No court action may be maintainedrelief or benefits under this policy until theligy’s described claims review and
appeal procedures have been exhausted. Questisimg)amder this policy shall be determined undmliaable federal law, to the extent
applicable, and otherwise under the law of theeStafTennessee.

The Human Resources Policy Committee may amenerminiate this policy, in whole or in part, at aimpé and from time to time,
without prior notice and without the consent of gayty.

PROCEDURE:

1. The executiv's supervisor must initiate the request for payn

2. Upon notification, Corporate Employee Relationd dédtermine if severance is to be p:

3. If severance is to be paid, a Separation AgreemmahiGeneral Release acceptable to the Plan Adnaituistin its sole discretion, must
signed by the executive and an executed versiaived by Corporate Employee Relations, except peesgly provided otherwise in tt
policy.

4.  Separation from service as part of a plannedatézh involving a group or class of employees doatsrequire a Separation Agreement
and General Releas

5. Upon receipt of the signed Separation AgreerardtGeneral Release, if required, and the expiratigche revocation period for the
release, Corporate Employee Relations will superthe process of computing the lump sum paymentéhdversee the payment
process

REFERENCES:

INTERNAL REVENUE CODE SECTION 409A:

1.  This policy is intended to comply with, or otivse be exempt from, section 409A of the Internev&ue Code of 1986, as amended
(“Section 409A").This policy shall be administered, interpreted,stared and applied in a manner that does not restiie imposition ¢
additional taxes or interest under Section 4(

2. The employer, each Affiliated Employer and the PAaiministrator do not guarantee any particulargérct from this policy or paymer

under it. None of them shall be liable to pay aay; penalty, or interest under, or as a resulettion 409A, or for reporting any
payment made under this policy as an amount incledin gross income under Section 409A. The exeewdhall remain liable for all
taxes, interest or penalties imposed under Sedti8A\.



” w ”

“Termination of employment,” “separation fronmgee” “retirement,” “resignation’dbr words of similar import, as used in this polghal
mean, with respect to any payments of deferred emsgtion under this policy that might be subje@é¢ation 409A, the executive’s
“separation from servi” as defined in Section 409,

Notwithstanding any other part of this policy te ttontrary, if payment of any amount‘deferred compensation” (as defined under
Section 409A, after giving effect to the exemptionsler it) under this policy is triggered by a sepian from service that occurs while
the executive is a “specified employee” (as defineder Section 409A and determined in good faitith vespect to the employer and if
such amount is scheduled to be paid within sbx{6jhths after such separation from service, the atghall not be paid as otherwise
provided in this policy, shall accrue without irgst and shall be paid only on the first businegsadi@r the end of such six-month period,
or, if earlier, within 15 days after the appointrhefthe personal representative or executor oktleeutive’s estate following the
executivi's death

If payment of any amount of “deferred compersdti{as defined under Section 409A, after givinfgetf to the exemptions under it)
under this policy is contingent upon the execuswaking any employment-related action, including fot limited to, agreeing to
restrictive covenants or execution of a releaseveaider of claims and if the period within whichezxtive must take the employment-
related action would begin in one calendar yearexpire in a following calendar year, then any payte contingent on such
employmentrelated action shall be made in such following ndbe year (regardless of the year of executionuch selease) if payment
such following calendar year is required in oraeavtoid taxes, interest or penalties under Sed@gA.



Exhibit 10.47

HCA Holdings, Inc.
Restricted Share Unit Agreement

This RESTRICTED SHARE UNIT AGREEMENT (this_* Agreemt”) is made and entered into as of the day of ,20 (the*
Grant Date’), between HCA Holdings, Inc., a Delaware corpmmatthe “_ Company), and the individual whose name is set forth le(the “
Grante€’). Capitalized terms not otherwise defined hesdiall have the meaning ascribed to such termseiCtdmpanys 2006 Stock Incentiy
Plan for Key Employees of HCA Holdings, Inc. arglAtffiliates, as Amended and Restated (the “ PJan

WHEREAS, the Company has adopted the Plan, whiamifgethe issuance of Restricted Share Units; and

WHEREAS, the Compensation Committee of the Boamioéctors of the Company, including any subcomeeittormed pursuant to
Section 3(a) of the Plan (or, if no such commitseappointed, the Board of Directors of the Compdthe “ Committe€) has determined that
it would be to the advantage and best interedgt@ftompany and its shareholders to grant an awahe dRestricted Share Units provided for
herein to the Grantee as an incentive for increaffedts during his or her term of service or enyph@nt with the Company or its Subsidiaries
or Affiliates, and has advised the Company theasaf instructed the undersigned officers to issictRastricted Share Units;

NOW, THEREFORE, the parties hereto agree as follows

RESTRICTED SHARE UNIT GRANT

Grantee [Participant Name]
[Participant Address]

Aggregate number of Restricted Share Units

Granted hereunde [Award]

Grant Date [Grant Date]

1. Grant of Restricted Share Unit Award.

1.1 The Company hereby grants to the Grantee tlaedaffy Award”) of Restricted Share Units (* RSUsset forth above on the
terms and conditions set forth in this Agreemert as otherwise provided in the Plan. A bookkeepiogpunt will be maintained by the
Company to keep track of the RSUs and any dividandvalent rights that may accrue as proviSection 2.



1.2 This Agreement shall be construed in accordandeconsistent with, and subject to, the termbi®Plan; and, except as
otherwise expressly set forth herein, the capidlierms used in this Agreement shall have the saeamings as are set forth in the Plan.

1.3 The Granteg'rights with respect to the Award shall remairditable at all times prior to the dates on whisca RSUs shall ve
in accordance with Sectionhiereof. This Award may not be assigned, aliengikiged, attached, sold or otherwise transferreshoumbered
by Grantee other than by will or the laws of dese@am distribution.

2. Vesting and Payment.

2.1 The RSUs granted pursuant to Sectiorhgreof shall vest upon the expiration of Grant&stgployment Term (as such term is
defined in the Amended and Restated Employmentékgent dated August 2, 2013 by and between the Qoyrgrad Grantee) or Grantee’s
sooner voluntary termination for any reason.

2.2 Change in ControlNotwithstanding the foregoing, upon the occureeata Change in Control (the definition of whistsiet
forth on_Schedule Attached hereto)this Award shall become vested uratedy prior to a Change in Control (but only be textent such
Award has not otherwise terminated or become visted

2.3 Settlement The Grantee shall be entitled to settlement @RBUs subject to this Award at the time that SR8kJs vest
pursuant to Section 2dr Section 2.2 as applicable. Such settlement shall be madeoasgtly as practicable thereafter (but in no e\adter
the thirtieth day following the applicable vestidate, or in the case of a Change in Control, then@h in Control). Any settlement of RSUs
granted pursuant to this Award shall be made ire&htinrough the issuance to the Grantee of a stextificate (or evidence such Shares have
been registered in the name of the Grantee withelesant stock agent) for a number of Shares equale number of such vested RSUs and
Dividend Equivalent Units that may have accruedspant to Section Bereof; provided, that any cash-based dividendvedgnt rights granted
pursuant to Section3ereof and any fractional Dividend Equivalent Usitall be paid in cash when (and only if) the R&uUahich they relat
are settled.

2.4 Withholding Obligations Prior to the settlement of any RSUs subject i® Alward, Grantee shall provide (i) full payment (i
cash or by check or by a combination thereof) tsfgathe minimum withholding tax obligation witlespect to which the Award or portion
thereof shall settle or (ii) indication that theaBtee elects to satisfy the withholding tax obimathrough an arrangement that is compliant
with the Sarbanes-Oxley Act of 2002 (and any o#tpglicable laws and exchange rules) and that pesvidr the delivery of irrevocable
instructions to a broker to sell Shares issuabtupe vesting of the Award and to deliver prompdyhe Company an amount to satisfy the
minimum withholding tax obligation that would otlgse be




required to be paid by the Grantee to the Companguant to clause (i) of this Section 24 (iii) if made available by the Company,
indication that the Grantee elects to have the rrabShares that would otherwise be issued t@&tiamtee upon settlement of the Award (or
portion thereof) reduced by a number of Sharesrggan aggregate Fair Market Value, on the dateic éssuance, equal to the payment to
satisfy the minimum withholding tax obligation thabuld otherwise be required to be made by the 8eato the Company pursuant to clause
(i) of this Section 2.4

3. Dividend Rights.

The Grantee shall receive dividend equivalent sghtrespect of the RSUs covered by this Awardhatime of any payment of dividen
to stockholders on Shares. At the Company’s optleRSUs will be credited with either (a) addiabRestricted Share Units (the “ Dividend
Equivalent Units") (including fractional units) for cash dividengaid on shares of the Company’s Common Stock by(i}iplying the cash
dividend paid per Share by the number of RSUs faadiously credited Dividend Equivalent Units) dateling and unpaid, and (b) dividing
the product determined above by the Fair Market¥alf a Share, in each case, on the dividend ratate] or (b) a cash amount equal to the
amount that would be payable to the Grantee asc&tsblder in respect of a number of Shares equiddemumber of RSUs (and previously
credited Dividend Equivalent Units) outstanding amgaid as of the dividend record date. The RSUlseicredited with Dividend Equivalent
Units for stock dividends paid on shares of the @any’s Common Stock by multiplying the stock dividepaid per Share by the number of
RSUs (and previously credited Dividend Equivalentits) outstanding and unpaid on the dividend rectate. Each Dividend Equivalent Unit
has a value equal to one Share. Each Dividend BbpritvyUnit or cash dividend equivalent right widst and be settled or payable at the same
time as the RSU to which such dividend equivalggiitirelates. For the avoidance of doubt, no dindtlequivalent rights shall accrue under
this Section 3 in the event that any dividend eajeint rights or other applicable adjustments purst@Section 5 hereof provide similar
benefits.

4. No Right to Continued Service.

Nothing in this Agreement or the Plan shall benpmteted or construed to confer upon the Granteeaighyto continue service an officer
or employee of the Company or any Service Recipient

5. Adjustments.

The provisions of Section 8 and Section 9 of ttenRire hereby incorporated by reference, and thésR&d any Dividend Equivalent
Units) are subject to such provisions. Any deteation made by the Committee or the Board pursuastith provisions shall be made in
accordance with the provisions of the Plan and &leafinal and binding for all purposes of the Péart this Agreement.

3



6. Administration Subiject to the Plan.

The Grantee hereby acknowledges receipt of a cbfhed?lan and agrees to be bound by all the tamdsprovisions thereof. The terms
of this Agreement are governed by the terms oftla@, and in the case of any inconsistency betwmterms of this Agreement and the te
of the Plan, the terms of the Plan shall goverre Tbmmittee shall have the power to interpret the Bnd this Agreement and to adopt such
rules for the administration, interpretation anglagation of the Plan as are consistent therewitth ta interpret or revoke any such rules. All
actions taken and all interpretations and detertiing made by the Committee shall be final and ibipdipon the Grantee, the Company and
all other interested persons. No member of the Citteenshall be personally liable for any actiontegimination or interpretation made in good
faith with respect to the Plan or this Award.

7. Modification of Agreement.

Subject to the restrictions contained in Sectioas® 10 of the Plan, the Committee may waive amgitimns or rights under, amend any
terms of, or alter, suspend, discontinue, canctdroninate, the Award, prospectively or retroadtivprovided that any such waiver,
amendment, alteration, suspension, discontinuaraceellation or termination that would adversefgetfthe rights of the Grantee or any
holder or beneficiary of the Award in more thadeaminimisvay shall not to that extent be effective withcha tonsent of the Grantee, holder
or beneficiary affected.

8. Section 409A.

Notwithstanding anything herein to the contrarythie maximum extent permitted by applicable law, dbttlement of the RSUs
(including any dividend equivalent rights) to bededo the Grantee pursuant to this Agreement énded to qualify as a “short-term deferral”
pursuant to Section 1.409A-1(b)(4) of the Regutatiand this Agreement shall be interpreted comdigteherewith. However, under certain
circumstances, settlement of the RSUs or any diddguivalent rights may not so qualify, and irt ttese, the Committee shall administer the
grant and settlement of such RSUs and any dividgdvalent rights in strict compliance with Sect&®PA of the Code. Further,
notwithstanding anything herein to the contrangtithe time of a Participant’s termination of eaywhent with the Company and all Service
Recipients, the Participant is a “specified empéiyaes defined in Section 409A of the Code, anddiferral of the commencement of any
payments or benefits otherwise payable hereunderesult of such termination of service is neagsseorder to prevent the imposition of &
accelerated or additional tax under Section 409thefCode, then the Company will defer the commemeee of the payment of any such
payments or benefits hereunder (without any redadti such payments or benefits ultimately paigrovided to the Participant) to the
minimum extent necessary to satisfy Section 409tkefCode until the date that is six months anddayefollowing the Participant’s
termination of employment with the Company (or dagliest date as is permitted under Section 409 @fCode), if such payment or benef
payable upon a termination of employment. Each matraof RSUs (and related dividend equivalent rigbtsistitutes a “separate payment” for
purposes of Section 409A of the Code.



9. Severability.

If any provision of this Agreement is, or becomasis deemed to be invalid, illegal, or unenfordeab any jurisdiction or as to any
Person or the Award, or would disqualify the Plad\ward under any laws deemed applicable by the Bittee, such provision shall be
construed or deemed amended to conform to thecaybdi laws, or if it cannot be construed or deeamadnded without, in the determination
of the Committee, materially altering the intentloé Plan or the Award, such provision shall bielstn as to such jurisdiction, Person or
Award, and the remainder of the Plan and Awardl skalain in full force and effect.

10. Governing Law.

The validity, interpretation, construction and penfiance of this Agreement shall be governed byaWs of the State of Delaware
without giving effect to the conflicts of law priiptes thereof, except to the extent that such langpreempted by Federal law.

11. Successors in Interest.

This Agreement shall inure to the benefit of andipeling upon any successor to the Company. Thieé&gent shall inure to the benefit
of the Grantee’s legal representatives. All obliyad imposed upon the Grantee and all rights gdatat¢he Company under this Agreement
shall be binding upon the Grantee’s heirs, exesyministrators and successors.

12. Resolution of Disputes.

In the event of any controversy among the part@stio arising out of, or relating to, this Agreerrehich cannot be settled amicably by
the parties, such controversy shall be finally lesizely and conclusively settled by mandatory @altion conducted expeditiously in
accordance with the American Arbitration Associatiales, by a single independent arbitrator. Subiiration process shall take place within
the Nashville, Tennessee metropolitan area. Thisidacof the arbitrator shall be final and bindimgon all parties hereto and shall be rendere
pursuant to a written decision, which contains taitktl recital of the arbitrator’s reasoning. Judginupon the award rendered may be entere
in any court having jurisdiction thereof. Each pathall bear its own legal fees and expenses, sioliberwise determined by the arbitrator. If
the Grantee substantially prevails on any of hisarsubstantive legal claims, then the Companlf skimburse all legal fees and arbitration
fees incurred by the Grantee to arbitrate the déspu



13. Notices.

Any notice to be given under the terms of this Agnent to the Company shall be addressed to the &woyip care of its Secretary or its
designee, and any notice to be given to the Grafitakk be addressed to him at the address (indualirelectronic address) reflected in the
Company’s books and records. By a notice givenyamsto this Section 13either party may hereafter designate a diffeagigiress for notices
to be given to him. Any notice, which is requiredoe given to the Grantee, shall, if the Grantahds deceased, be given to the Grantee’s
personal representative if such representativgiregously informed the Company of his status ashdi@ss by written notice under this
Section 13 Any notice shall have been deemed duly given wietelivered in person, (ii) delivered in an elenic form approved by the
Company, (iii) enclosed in a properly sealed envelor wrapper addressed as aforesaid, depositéd fostage prepaid) in a post office or
branch post office regularly maintained by the HdiStates Postal Service, or (iv) enclosed in payty sealed envelope or wrapper addresse
as aforesaid, deposited (with fees prepaid) infhceoregularly maintained by FedEx, UPS, or conasé& non-public mail carrier.

IN WITNESS WHEREOF, the parties have caused thigritéed Share Unit Agreement to be duly execuftettve as of the day and
year first above writter

HCA Holdings, Inc.

By:

Grantee

(electronically accepted)



Schedule A

Definition of Change in Control

For purposes of this Agreement, the term “Change@antrol” shall mean, in lieu of any definition damed in the Plan:

(i) the sale or disposition, in one or a seriesetdted transactions, of all or substantially alilree assets of the Company to any Person o
Group other than, as of the date of determinatidpany and all of an employee benefit plan (ostfiorming a part thereof) maintained by
(1) the Company or (2) any corporation or otheisBerof which a majority of its voting power of iteting equity securities or equity interes
owned, directly or indirectly, by the Company; (Bgrcules Holding Il, LLC, a Delaware limited liaityl company (or any successor)
(“Hercules Holding 11"), but only for so long as keiles Holding Il continues to hold at least 30%lef voting power of the Company’s voting
equity securities, or (C) any Equity Sponsor (dinée in the Company’s Amended and Restated Ceatdiof Incorporation dated as of
March 8, 2011), but only for so long as the Eq@ponsors, in the aggregate, continue to hold at 286 of the voting power of the
Company’s voting equity securities (any of the fmieg, “Permitted Holders”); or

(ii) any Person or Group, other than the Permittettlers, becomes the Beneficial Owner (as such ieaefined in Rule 138-under the
Exchange Act (or any successor rule thereto) (extbep a Person shall be deemed to have “beneiwiakrship” of all shares that any such
Person has the right to acquire, whether such isgitercisable immediately or only after the pgesaf time), directly or indirectly, of more
than 50% of the total voting power of the votingct of the Company (or any entity which controle @ompany), including by way of merg
consolidation, tender or exchange offer or othesywis

(iii) a reorganization, recapitalization, mergerconsolidation (a “Corporate Transaction”) involyithe Company, unless securities
representing more than 50% of the combined votmggr of the then outstanding voting securitiestktito vote generally in the election of
directors of the Company or the corporation resglfrom such Corporate Transaction (or the paréatich corporation) are Beneficially
Owned subsequent to such transaction by the Pers@ersons who were the Beneficial Owners of thetanding voting securities entitled to
vote generally in the election of directors of @@mpany immediately prior to such Corporate Tratisacin substantially the same proporti
as their ownership immediately prior to such Cogpe@iTransaction; or

(iv) during any period of 12 months, individualsavait the beginning of such period constituted tbarBl (together with any new
directors whose election by such Board or whoseimation for election by the shareholders of the @any was approved by a vote of a
majority of the directors of the Company, therl stiloffice, who were either directors at the betiny of such period or whose election or
nomination for election was previously so approvegfse for any reason to constitute a majoritheBoard then in office.

7



Exhibit 10.4¢

HCA Holdings, Inc.
Restricted Share Unit Agreement
(Initial Award)

THIS RESTRICTED SHARE UNIT AGREEMENT (this “Agreemt) is made and entered into as of the  day of ,
20 (the “Grant Date”), between HCA Holgis, Inc., a Delaware corporation (the “Compangi)d the individual whose name is set fi
below (the “Grantee”). Capitalized terms not othisendefined herein shall have the meaning asctibedch terms in the 2006 Stock Incentive
Plan for Key Employees of HCA Holdings, Inc. arglAfffiliates, as Amended and Restated (the “Plan”).

WHEREAS, the Company has adopted the Plan, whiohigethe issuance of awards that are based oreSlbéthe Company, including
the grant of a right to receive one Share at aiipecate (or dates) in the future (a “Restricgtare Unit”); and

WHEREAS, the Company has determined that a podidhe Grantee’s annual retainer for services disegtor of the Company (a
“Director”) should be paid to the Grantee in the form of Retgtti Share Units to be granted pursuant to thestamd conditions set forth in tl
award Agreement;

NOW, THEREFORE, the parties hereto agree as follows

RESTRICTED SHARE UNIT GRANT

Grantee [Participant Name]
[Participant Address]

Aggregate number of Restricted Share Units

granted hereunde [Award]

Grant Date [Grant Date]

1. Grant of Restricted Share Unit Award

1.1 The Company hereby grants to the Grantee ardagivaward”) of Restricted Share Units (“RSUs”) sst forth above on the
terms and conditions set forth in this Agreemert as otherwise provided in the Plan. A bookkeepiogpunt will be maintained by the
Company to keep track of the RSUs and any dividandvalent rights that may accrue as provided 8e@&i

1.2 The Granteg'rights with respect to the Award shall remairditable at all times prior to the dates on whisa RSUs shall ve
in accordance with Section 2 hereof. This Award mai/be assigned, alienated, pledged, attachedi psatherwise transferred or encumberec
by Grantee other than by will or the laws of dese@aw distribution



2. Vesting and Payment

2.1 Except as provided in Section 2.2, the Awaallskest in its entirety on the third anniversafittee Grant Date, so long as the
Grantee continues to serve on the Board through date (such period sometimes referred to as testtiRted Period”).

2.2 Notwithstanding Section 2.1 above, all RSUseced by the Award shall immediately vest upon tbeuorence of a Change in
Control (the definition of which is set forth ont#alule Aattached hereto) that occurs prior to the expinatibthe Restricted Period. If the
Grantee’s service as a Director is terminated figrr@ason other than death or Disability, the Grarshall forfeit all rights with respect to all
RSUs (including Dividend Equivalent Units and otbardend equivalent rights) that are not vestedoch date; provided, however, if such
termination is with Cause (as defined below), &R whether vested or unvested shall immediatedgiine void and of no effect. If the
Grantee’s service as a Director is terminated Iagtder Disability, the RSUs covered by the Awardlsimmediately vest, but only in
proportion to the length of the Director’s servaa director during such Restricted Period. Fopgaes of this Agreement, Cause shall mean
the reasons for which a Director can be removeut fitte Board by the Company pursuant to the govgrdatuments of the Company
(including, without limitation, the Company’s bywa and charter). For purposes of this Agreemenisdhility” shall mean that the Grantee is
unable to perform the essential duties of a Diredtotwithstanding the foregoing, this provisiorsighject in its entirety to Section 9 of the
Plan.

2.3 The Grantee shall be entitled to payment ipeetsof all RSUs covered by the Award upon theingstf this Award. Subject to
the provisions of the Plan, such payment shall bderthrough the issuance to the Grantee, as prpagppracticable thereafter (or to the
executors or administrators of Grantee’s estatpr@sptly as practicable after the Company’s recgimotification of Grantee’s death, as the
case may be), of a number of Shares equal to timveuof such RSUs that have vested pursuant té\thésd. Notwithstanding the foregoing,
if the Grantee shall have elected to defer payroktite RSUs that become vested under this Awasdith later date as may be permitted by
the Company, in accordance with the requiremengegtion 409A of the Code, by , 20lpayment of such vested RSUs shall insteac
be made on such later date (the “Deferral Elecjion”

3. Dividend Equivalent Rights

Grantee shall receive dividend equivalent rightespect of the RSUs covered by this Award atithe bf any payment of
dividends to stockholders on Shares. At the Comigasption, the RSUs will be credited with eithe) &alditional units (the “ Dividend
Equivalent Units") (including fractional units) for cash dividengaid on shares of the Company’s Common Stock byi}iplying the cash
dividend paid per Share by the numbe



RSUs (and previously credited Dividend Equivalentits) outstanding and unpaid, and (b) dividing pheduct determined above by the Fair
Market Value of a Share, in each case, on the einddecord date, or (b) a cash amount equal tartfmunt that would be payable to the
Grantee as a stockholder in respect of a numb8hafes equal to the number of RSUs and DividendvEkgnt Units then credited to the
Grantee hereunder as of the dividend record d&ie RSUs will be credited with Dividend Equivalemtitd for stock dividends paid on shares
of the Company’s Common Stock by multiplying thec&tdividend paid per Share by the number of R2ldd previously credited Dividend
Equivalent Units) outstanding and unpaid on thédgind record date. Each Dividend Equivalent Ung &azalue equal to one Share. Each
Dividend Equivalent Unit or cash dividend equivalgght will vest and be settled or payable atghene time as the RSU to which such
dividend equivalent right relates. For the avoidaatdoubt, no dividend equivalent rights shallraecunder this Section 3 in the event that
dividend equivalent rights or other applicable athuents pursuant to Section 5 hereof provide sirhésefits.

4. No Right to Continued Service

Nothing in this Agreement or the Plan shall berioteted or construed to confer upon the Granteeaighyto continue service as a
member of the Board.

5. Adjustments

Notwithstanding anything else contained in this @@mnent, the RSUs granted hereunder and this Agreeshall be subject to
adjustment, substitution or cancellation in accoogawith the provisions of Sections 8 and 9 ofRken.

6. Grantee Bound by the Plan

This Agreement shall be construed in accordancecansistent with, and subject to, the terms ofRfan, and in the case of any
inconsistency between the terms of this Agreemedttiae terms of the Plan, the terms of the Plaii gbgern. The Grantee hereby
acknowledges receipt of a copy of the Plan andesgi@ be bound by all the terms and provisionstifer

7. Modification of Agreement

Subject to the provisions of Section 3 of the Pthis, Agreement may be modified, amended, suspeodgminated, and any
terms or conditions may be waived, but only by #@tam instrument executed by the parties hereto.

8. Severability.

If any provision of this Agreement is, or becommsis deemed to be invalid, illegal, or unenfordeab any jurisdiction or as to al
Person or the Award, or would disqualify the Pladward under any laws deemed applicable by the Bitt@e, such provision shall be
construed or deemed amended to conform to thecaiybdi laws, or if it cannot be construec



deemed amended without, in the determination oCtimittee, materially altering the intent of tHarPor the Award, such provision shall be
stricken as to such jurisdiction, Person or Awartt] the remainder of the Plan and Award shall renmefull force and effect.

9. Taxes; Section 409A

The Grantee shall be responsible for all taxesinlgennection with the grant or vesting or any paptor transfer with respect to
the RSUs and Shares (and cash, if applicable) payaioeunder. Notwithstanding anything herein todbntrary, to the maximum extent
permitted by applicable law, the settlement of R&84Js (including any dividend equivalent rightspeamade to the Grantee pursuant to this
Agreement is intended to qualify as a “short-teefedral” pursuant to Section 1.409A-1(b)(4) of fegulations and this Agreement shall be
interpreted consistently therewith. However, urgiatain circumstances, including where Granteeeherged to defer settlement of this Awe
settlement of the RSUs or any dividend equivalgtits may not so qualify, and in that case, the @dtee shall administer the grant and
settlement of such RSUs and any dividend equivaights in strict compliance with Section 409A bétCode. Each payment of RSUs (and
related dividend equivalent rights) constitutesegarate payment” for purposes of Section 409A®{Code.

10. Governing Law

The validity, interpretation, construction and peniance of this Agreement shall be governed byatvs of the State of Delaware
without giving effect to the conflicts of law priiptes thereof, except to the extent that such langspreempted by Federal law.

11. Successors in Interest

This Agreement shall inure to the benefit of andieling upon any successor to the Company. Thieément shall inure to the
benefit of the Grantee’s legal representativesohligations imposed upon the Grantee and all sighénted to the Company under this
Agreement shall be binding upon the Grantee’s hekscutors, administrators and successors.

12. Resolution of Disputes

In the event of any controversy among the partestio arising out of, or relating to, this Agreeinehich cannot be settled
amicably by the parties, such controversy shafidaly, exclusively and conclusively settled by ma@tory arbitration conducted expeditiously
in accordance with the American Arbitration Assticia rules, by a single independent arbitrator.tSaibitration process shall take place
within the Nashville, Tennessee metropolitan afée decision of the arbitrator shall be final amtbling upon all parties hereto and shall be
rendered pursuant to a written decision, which @imista detailed recital of the arbitratreasoning. Judgment upon the award rendered &
entered in any court having jurisdiction thereadck party shall bear its own legal fees and exensgess otherwise determined by the
arbitrator. If the Grantee substantially prevaitsamy of his or her substantive legal claims, tenCompany shall reimburse all legal fees anc
arbitration fees incurred by the Grantee to artatthe dispute



13. Entire Agreement.

This Agreement and the Plan contain the entireeagemit and understanding of the parties heretoregthect to the subject matter
contained herein and supersede all prior communitatrepresentations and negotiations in respectto.

14. Notices

Any notice to be given under the terms of this Agnent to the Company shall be addressed to the @uyrip care of its Secretary
or its designee, and any notice to be given td3tentee shall be addressed to him at the addredading an electronic address) reflected in
the Company’s books and records. By a notice giteguant to this Section 14ither party may hereafter designate a diffeagiaress for
notices to be given to him. Any notice, which iguied to be given to the Grantee, shall, if thar@ee is then deceased, be given to the
Grantee’s personal representative if such reprateathas previously informed the Company of hagust and address by written notice under
this Section 14 Any notice shall have been deemed duly given whedelivered in person, (ii) delivered in an @leaic form approved by the
Company, (iii) enclosed in a properly sealed erpelor wrapper addressed as aforesaid, depositddfostage prepaid) in a post office or
branch post office regularly maintained by the BdiStates Postal Service, or (iv) enclosed in pgytp sealed envelope or wrapper addresse
as aforesaid, deposited (with fees prepaid) infhceoregularly maintained by FedEx, UPS, or conasé& non-public mail carrier.

HCA Holdings, Inc.

By:

Grantee

(electronically accepted)



Schedule A

Definition of Change in Control

For purposes of this Agreement, the term “Change@antrol” shall mean, in lieu of any definition damed in the Plan:

(i) the sale or disposition, in one or a seriesetdted transactions, of all or substantially alilree assets of the Company to any Person o
Group other than, as of the date of determinatidpany and all of an employee benefit plan (ostfiorming a part thereof) maintained by
(1) the Company or (2) any corporation or otheisBerof which a majority of its voting power of iteting equity securities or equity interes
owned, directly or indirectly, by the Company; (Bgrcules Holding Il, LLC, a Delaware limited liaityl company (or any successor)
(“Hercules Holding 11"), but only for so long as keiles Holding Il continues to hold at least 30%lef voting power of the Company’s voting
equity securities, or (C) any Equity Sponsor (dinée in the Company’s Amended and Restated Ceatdiof Incorporation dated as of
March 8, 2011), but only for so long as the Eq@ponsors, in the aggregate, continue to hold at 286 of the voting power of the
Company’s voting equity securities (any of the fmieg, “Permitted Holders”); or

(ii) any Person or Group, other than the Permittettlers, becomes the Beneficial Owner (as such ieaefined in Rule 138-under the
Exchange Act (or any successor rule thereto) (extbep a Person shall be deemed to have “beneiwiakrship” of all shares that any such
Person has the right to acquire, whether such isgitercisable immediately or only after the pgesaf time), directly or indirectly, of more
than 50% of the total voting power of the votingct of the Company (or any entity which controle @ompany), including by way of merg
consolidation, tender or exchange offer or othesywis

(iii) a reorganization, recapitalization, mergerconsolidation (a “Corporate Transaction”) involyithe Company, unless securities
representing more than 50% of the combined votmggr of the then outstanding voting securitiestktito vote generally in the election of
directors of the Company or the corporation resglfrom such Corporate Transaction (or the paréatich corporation) are Beneficially
Owned subsequent to such transaction by the Pers@ersons who were the Beneficial Owners of thetanding voting securities entitled to
vote generally in the election of directors of @@mpany immediately prior to such Corporate Tratisacin substantially the same proporti
as their ownership immediately prior to such Cogpe@iTransaction; or

(iv) during any period of 12 months, individualsavait the beginning of such period constituted tbarBl (together with any new
directors whose election by such Board or whoseimation for election by the shareholders of the @any was approved by a vote of a
majority of the directors of the Company, therl stiloffice, who were either directors at the betiny of such period or whose election or
nomination for election was previously so approvegfse for any reason to constitute a majoritheBoard then in office.



Exhibit 10.4¢

HCA Holdings, Inc.
Restricted Share Unit Agreement
(Annual Award)

THIS RESTRICTED SHARE UNIT AGREEMENT (this “Agreemt) is made and entered into as of the  day of ,
20 (the “Grant Date”), between HCA Holgls, Inc., a Delaware corporation (the “Compangi)d the individual whose name is set fi
below (the “Grantee”). Capitalized terms not othisendefined herein shall have the meaning asctibedch terms in the 2006 Stock Incentive
Plan for Key Employees of HCA Holdings, Inc. arglAfffiliates, as Amended and Restated (the “Plan”).

WHEREAS, the Company has adopted the Plan, whiohigethe issuance of awards that are based oreSlbéthe Company, including
the grant of a right to receive one Share at aiipecate (or dates) in the future (a “Restricgtare Unit”); and

WHEREAS, the Company has determined that a podidhe Grantee’s annual retainer for services disegtor of the Company (a
“Director”) should be paid to the Grantee in thenfcof Restricted Share Units, to be granted purtstgatine terms and conditions set forth in
this award Agreement;

NOW, THEREFORE, the parties hereto agree as follows

RESTRICTED SHARE UNIT GRANT

Grantee [Participant Name]
[Participant Address]

Aggregate number of Restricted Share Units

granted hereunde [Award]

Grant Date [Grant Date]

1. Grant of Restricted Share Unit Award

1.1 The Company hereby grants to the Grantee ardagivaward”) of Restricted Share Units (“RSUs”) sst forth above on the
terms and conditions set forth in this Agreemert as otherwise provided in the Plan. A bookkeepiogpunt will be maintained by the
Company to keep track of the RSUs and any dividandvalent rights that may accrue as provided 8e@&i

1.2 The Granteg'rights with respect to the Award shall remairditable at all times prior to the dates on whisa RSUs shall ve
in accordance with Section 2 hereof. This Award mai/be assigned, alienated, pledged, attachedi psatherwise transferred or encumberec
by Grantee other than by will or the laws of dese@aw distribution



2. Vesting and Payment

2.1 Except as provided in Section 2.2, the Awaallskest in its entirety on the first anniversaffittte Grant Date, so long as the
Grantee continues to serve on the Board through date (such one-year period sometimes referrad the “Restricted Period”).

2.2 Notwithstanding Section 2.1 above, all RSUseced by the Award shall immediately vest upon tbeuorence of a Change in
Control (the definition of which is set forth ont#alule Aattached hereto) that occurs prior to the expinatibthe Restricted Period. If the
Grantee’s service as a Director is terminated figrr@ason other than death or Disability, the Grarshall forfeit all rights with respect to all
RSUs (including Dividend Equivalent Units and otbardend equivalent rights) that are not vestedoch date; provided, however, if such
termination is with Cause (as defined below), &R whether vested or unvested shall immediatedgiine void and of no effect. If the
Grantee’s service as a Director is terminated Iagtder Disability, the RSUs covered by the Awardlsimmediately vest, but only in
proportion to the length of the Director’s servaa director during such Restricted Period. Fopgaes of this Agreement, Cause shall mean
the reasons for which a Director can be removeut fitte Board by the Company pursuant to the govgrdatuments of the Company
(including, without limitation, the Company’s bywa and charter). For purposes of this Agreemenisdhility” shall mean that the Grantee is
unable to perform the essential duties of a Diredtotwithstanding the foregoing, this provisiorsighject in its entirety to Section 9 of the
Plan.

2.3 The Grantee shall be entitled to payment ipeetsof all RSUs covered by the Award upon theingstf this Award. Subject to
the provisions of the Plan, such payment shall bderthrough the issuance to the Grantee, as prpagppracticable thereafter (or to the
executors or administrators of Grantee’s estatpr@sptly as practicable after the Company’s recgimotification of Grantee’s death, as the
case may be), of a number of Shares equal to timveuof such RSUs that have vested pursuant té\thésd. Notwithstanding the foregoing,
if the Grantee shall have elected to defer payroktite RSUs that become vested under this Awasdith later date as may be permitted by
the Company, in accordance with the requiremengegtion 409A of the Code, by , 20lpayment of such vested RSUs shall insteac
be made on such later date (the “Deferral Elecjion”

3. Dividend Equivalent Rights

Grantee shall receive dividend equivalent rightespect of the RSUs covered by this Award atithe bf any payment of
dividends to stockholders on Shares. At the Comigasption, the RSUs will be credited with eithe) &alditional units (the “ Dividend
Equivalent Units") (including fractional units) for cash dividengaid on shares of the Company’s Common Stock byi}iplying the cash
dividend paid per Share by the number of RSUs faadiously credited Dividend Equivalent Units) dateling and unpaid, and (b) dividing
the product determined above by the Fair Market¥alf a Share, in each case, on the dividend ratate] or (b) a cash amount equal to the
amount that would be payable to the Grantee ascitsblder in respect of a number of Shares equiddemumber of RSU



and Dividend Equivalent Units then credited to @rantee hereunder as of the dividend record d&iee RISUs will be credited with Dividend
Equivalent Units for stock dividends paid on sharethe Company’s Common Stock by multiplying thec& dividend paid per Share by the
number of RSUs (and previously credited DividendiEglent Units) outstanding and unpaid on the diaid record date. Each Dividend
Equivalent Unit has a value equal to one Shareh Eagidend Equivalent Unit or cash dividend equer@lright will vest and be settled or
payable at the same time as the RSU to which swatedd equivalent right relates. For the avoidaotdoubt, no dividend equivalent rights
shall accrue under this Section 3 in the eventdhgtdividend equivalent rights or other applicaddgustments pursuant to Section 5 hereof
provide similar benefits.

4. No Right to Continued Service

Nothing in this Agreement or the Plan shall berioteted or construed to confer upon the Granteegighyto continue service as a
member of the Board.

5. Adjustments

Notwithstanding anything else contained in this égment, the RSUs granted hereunder and this Agrdeshall be subject to
adjustment, substitution or cancellation in accoodgawith the provisions of Sections 8 and 9 ofRken.

6. Grantee Bound by the Plan

This Agreement shall be construed in accordancecansistent with, and subject to, the terms ofRfan, and in the case of any
inconsistency between the terms of this Agreemedttiae terms of the Plan, the terms of the Plaii gbgern. The Grantee hereby
acknowledges receipt of a copy of the Plan andesgi@ be bound by all the terms and provisionstifer

7. Modification of Agreement

Subject to the provisions of Section 3 of the Pthis, Agreement may be modified, amended, suspeod&gminated, and any
terms or conditions may be waived, but only by #@tam instrument executed by the parties hereto.

8. Severability.

If any provision of this Agreement is, or becomasis deemed to be invalid, illegal, or unenfordeab any jurisdiction or as to a
Person or the Award, or would disqualify the Pladward under any laws deemed applicable by the @it@e, such provision shall be
construed or deemed amended to conform to thecambdi laws, or if it cannot be construed or deearadnded without, in the determination
of the Committee, materially altering the intenttoé Plan or the Award, such provision shall bigle#n as to such jurisdiction, Person or
Award, and the remainder of the Plan and Awardlsbaiain in full force and effec



9. Taxes; Section 409A

The Grantee shall be responsible for all taxesinlgennection with the grant or vesting or any paptor transfer with respect to
the RSUs and Shares (and cash, if applicable) payaioeunder. Notwithstanding anything herein dbntrary, to the maximum extent
permitted by applicable law, the settlement of R&4Js (including any dividend equivalent rightspomade to the Grantee pursuant to this
Agreement is intended to qualify as a “short-teefedral” pursuant to Section 1.409A-1(b)(4) of Begulations and this Agreement shall be
interpreted consistently therewith. However, urgiatain circumstances, including where Granteeeherged to defer settlement of this Awe
settlement of the RSUs or any dividend equivalgiits may not so qualify, and in that case, the @dtee shall administer the grant and
settlement of such RSUs and any dividend equivaights in strict compliance with Section 409A bétCode. Each payment of RSUs (and
related dividend equivalent rights) constitutes@garate payment” for purposes of Section 409A®Code.

10. Governing Law

The validity, interpretation, construction and peniance of this Agreement shall be governed byatvs of the State of Delaware
without giving effect to the conflicts of law priiptes thereof, except to the extent that such langspreempted by Federal law.

11. Successors in Interest

This Agreement shall inure to the benefit of andieling upon any successor to the Company. Thieément shall inure to the
benefit of the Grantee’s legal representativesohligations imposed upon the Grantee and all sighénted to the Company under this
Agreement shall be binding upon the Grantee’s hekscutors, administrators and successors.

12. Resolution of Disputes

In the event of any controversy among the partgstio arising out of, or relating to, this Agreeinehich cannot be settled
amicably by the parties, such controversy shafidaly, exclusively and conclusively settled by ma@tory arbitration conducted expeditiously
in accordance with the American Arbitration Assticia rules, by a single independent arbitrator.tSaibitration process shall take place
within the Nashville, Tennessee metropolitan afée decision of the arbitrator shall be final amtbing upon all parties hereto and shall be
rendered pursuant to a written decision, which @imista detailed recital of the arbitratoreasoning. Judgment upon the award rendered &
entered in any court having jurisdiction thereadck party shall bear its own legal fees and exensgess otherwise determined by the
arbitrator. If the Grantee substantially prevaitlsamy of his or her substantive legal claims, tienCompany shall reimburse all legal fees anc
arbitration fees incurred by the Grantee to artstthe dispute.

13. Entire Agreement.

This Agreement and the Plan contain the entireeagemit and understanding of the parties heretoregthect to the subject matter
contained herein and supersede all prior communitatrepresentations and negotiations in respectto.



14. Notices

Any notice to be given under the terms of this Agnent to the Company shall be addressed to the @uyrip care of its Secretary
or its designee, and any notice to be given tdarantee shall be addressed to him at the addredading an electronic address) reflected in
the Company’s books and records. By a notice giugsuant to this Section 14ither party may hereafter designate a diffeaglciress for
notices to be given to him. Any notice, which iguied to be given to the Grantee, shall, if thar@®ee is then deceased, be given to the
Grantee’s personal representative if such repraseathas previously informed the Company of hagust and address by written notice under
this Section 14 Any notice shall have been deemed duly given wiedelivered in person, (ii) delivered in an aleaic form approved by the
Company, (iii) enclosed in a properly sealed envelor wrapper addressed as aforesaid, depositéd fosétage prepaid) in a post office or
branch post office regularly maintained by the HdiStates Postal Service, or (iv) enclosed in payty sealed envelope or wrapper addresse
as aforesaid, deposited (with fees prepaid) infhceoregularly maintained by FedEx, UPS, or conasé& non-public mail carrier.

HCA Holdings, Inc.

By:

Grantee

(electronically accepter



Schedule A

Definition of Change in Control

For purposes of this Agreement, the term “Change@antrol” shall mean, in lieu of any definition damed in the Plan:

(i) the sale or disposition, in one or a seriesetdted transactions, of all or substantially alilree assets of the Company to any Person o
Group other than, as of the date of determinatidpany and all of an employee benefit plan (ostfiorming a part thereof) maintained by
(1) the Company or (2) any corporation or otheisBerof which a majority of its voting power of iteting equity securities or equity interes
owned, directly or indirectly, by the Company; (Bgrcules Holding Il, LLC, a Delaware limited liaityl company (or any successor)
(“Hercules Holding 11"), but only for so long as keiles Holding Il continues to hold at least 30%lef voting power of the Company’s voting
equity securities, or (C) any Equity Sponsor (dinée in the Company’s Amended and Restated Ceatdiof Incorporation dated as of
March 8, 2011), but only for so long as the Eq@ponsors, in the aggregate, continue to hold at 286 of the voting power of the
Company’s voting equity securities (any of the fmieg, “Permitted Holders”); or

(ii) any Person or Group, other than the Permittettlers, becomes the Beneficial Owner (as such ieaefined in Rule 138-under the
Exchange Act (or any successor rule thereto) (extbep a Person shall be deemed to have “beneiwiakrship” of all shares that any such
Person has the right to acquire, whether such isgitercisable immediately or only after the pgesaf time), directly or indirectly, of more
than 50% of the total voting power of the votingct of the Company (or any entity which controle @ompany), including by way of merg
consolidation, tender or exchange offer or othesywis

(iii) a reorganization, recapitalization, mergerconsolidation (a “Corporate Transaction”) involyithe Company, unless securities
representing more than 50% of the combined votmggr of the then outstanding voting securitiestktito vote generally in the election of
directors of the Company or the corporation resglfrom such Corporate Transaction (or the paréatich corporation) are Beneficially
Owned subsequent to such transaction by the Pers@ersons who were the Beneficial Owners of thetanding voting securities entitled to
vote generally in the election of directors of @@mpany immediately prior to such Corporate Tratisacin substantially the same proporti
as their ownership immediately prior to such Cogpe@iTransaction; or

(iv) during any period of 12 months, individualsavait the beginning of such period constituted tbarBl (together with any new
directors whose election by such Board or whoseimation for election by the shareholders of the @any was approved by a vote of a
majority of the directors of the Company, therl stiloffice, who were either directors at the betiny of such period or whose election or
nomination for election was previously so approvegfse for any reason to constitute a majoritheBoard then in office.



ALABAMA
CareOne Home Health Services, Inc.
Four Rivers Medical Center PHO, Inc.
Selma Medical Center Hospital, Inc.
ALASKA
Chugach PT, Inc.
Columbia Behavioral Healthcare, Inc.
Columbia North Alaska Healthcare, Inc.
ARKANSAS
Columbia Health System of Arkansas, Inc.
BERMUDA
Parthenon Insurance Company, Limited
CALIFORNIA

Center for Advanced Imaging, LLC
CFC Investments, Inc.
CH Systems
Chino Community Hospital Corporation, Inc.
Columbia ASC Management, L.P.
Columbia Riverside, Inc.
Columbia/HCA San Clemente, Inc.
Encino Hospital Corporation, Inc.
Far West Division, Inc.
Galen-Soch, Inc.
Good Samaritan Surgery Center, L.P.
HCA Health Services of California, Inc.
Healdsburg General Hospital, Inc.
L E Corporation
Las Encinas Hospital
Los Gatos Surgical Center, a California LimitedtRarship
Los Gatos Surgical Center
Los Robles Regional Medical Center
Los Robles Hospital & Medical Center
Los Robles Regional Medical Center MOB, LLC
Los Robles SurgiCenter, LLC
Los Robles Surgicenter
MCA Investment Company
Mission Bay Memorial Hospital, Int

Exhibit 21



Neuro Affiliates Compan
Riverside Healthcare System, L.P.
Riverside Community Hospital
Riverside Holdings, Inc.
San Joaquin Surgical Center, Inc.
San Jose Pathology Outreach, LLC
Southwest Surgical Clinic, Inc.
Surgicare of Good Samaritan, LLC
Surgicare of Los Gatos, Inc.
Surgicare of Los Robles, LLC
Surgicare of Riverside, LLC
Surgicare of West Hills, Inc.
West Hills Hospital
West Hills Hospital & Medical Center
West Hills Surgical Center, Ltd.
West Hills Surgical Center
West Los Angeles Physicians’ Hospital, Inc.
Westminster Community Hospital

Altitude Mid Level Providers, LLC
Center for Advanced Diagnostics LLC
Centrum Surgery Center, Ltd.
Centrum Surgical Center
Clear Creek Surgery Center, LLC
Clear Creek Surgery Center
Colorado Health Systems, Inc.
Columbine Psychiatric Center, Inc.
Continental Division I, Inc.
Denver Mid-Town Surgery Center, Ltd.
Midtown Surgical Center
Diagnostic Mammography Services, G.P.
Galen of Aurora, Inc.
HCA-HealthONE LLC
North Suburban Medical Center
Presbyterian/St. Luke’s Medical Center
Rose Medical Center
Sky Ridge Medical Center
Swedish Medical Center
The Medical Center of Aurora
Health Care Indemnity, Inc.
HealthONE at Breckenridge, LLC
HealthONE Aurora Investment, LLC
HealthONE Clear Creek, LLC

HealthONE Clinic Services - Bariatric Medicine, LLC
HealthONE Clinic Services - Behavioral Health, LLC
HealthONECIinic Services- Cancer Specialties, LL

COLORADO



HealthONE Clinic Services - Cardiovascular, LLC
HealthONE Clinic Services - Medical Specialties, @ L
HealthONE Clinic Services - Neurosciences, LLC
HealthONE Clinic Services - Obstetrics and Gynegg)d.LC
HealthONE Clinic Services - Occupational MedicibeC
HealthONE Clinic Services - Oncology Hematology,G L
HealthONE Clinic Services - Orthopedic SpecialiktsC
HealthONE Clinic Services - Otolaryngology Speaitsj LLC
HealthONE Clinic Services - Pediatric Cardiovasc@argery, LLC
HealthONE Clinic Services - Pediatric SpecialtidsC
HealthONE Clinic Services - Primary Care, LLC
HealthONE Clinic Services - Spine Surgeons LLC
HealthONE Clinic Services - Surgery Neurologicadld.
HealthONE Clinic Services - Surgical SpecialtiesCL
HealthONE Clinic Services - Youth RehabilitationCL
HealthONE Clinic Services LLC
HealthOne Heart Care LLC
HealthONE High Street Primary Care Center, LLC
HealthONE Institutes for Clinical Research, LLC
HealthOne Lincoln Investment, LLC
HealthONE Lowry, LLC
HealthONE of Denver, Inc.
HealthONE Radiation Therapy at Red Rocks, LLC
HealthONE Radiation Therapy at Thornton, LLC
HealthONE Ridge View Endoscopy Center, LLC

Ridge View Endoscopy Center
HealthONE Surgicare of Ridge View, LLC
HealthONE Urologic, LLC
HealthOne Westside Investment, LLC
Hospital-Based CRNA Services, Inc.
Lakewood Outpatient Surgical Center, Ltd.
Lakewood Surgicare, Inc.
Lincoln Surgery Center, LLC

Lincoln Surgery Center
Lowry Surgery Center, LLC

Lowry Surgery Center
Medical Care America Colorado, LLC
Medical Imaging of Colorado LLC
Mountain View MRI Associates, Ltd.
MOVCO, Inc.
New Rose Holding Company, Ir
North Suburban Medical Grot
North Suburban Spine Center, L

Musculoskeletal Surgery Center
North Suburban Surgery Center, L

North Suburban Surgery Center
Outpatient Surgery Center of Lakewood, L.P.
P/SL Hyperbaric Partnersh



Park Ridge Surgery Center, LLC
Proaxis Therapy HealthOne LLC
Red Rocks Radiation and Oncology, LLC
Red Rocks Surgery Center, LLC
Red Rocks Surgery Center
Rocky Mountain Pediatric Hematology Oncology, LLC
Rocky Mountain Surgery Center, LLC
Rocky Mountain Surgery Center
Rose Ambulatory Surgery Center, L.P.
Rose Surgical Center
Rose Health Partners, LLC
Rose Medical Plaza, Ltd.
Rose POB, Inc.
Sky Ridge Spine Manager, LLC
Sky Ridge Surgery Center, L.P.
Sky Ridge Surgical Center
Sky Ridge Total Joint Manager, LLC
Southwest Medpro, Ltd.
Surgery Center of the Rockies, LLC
Surgery Center of the Rockies
Surgicare of Denver Mid-Town, Inc.
Surgicare of North Suburban, LLC
Surgicare of Park Ridge, LLC
Surgicare of Rose, LLC
Surgicare of Sky Ridge, LLC
Surgicare of Southeast Denver, Inc.
Surgicare of Swedish, LLC
Surgicare of Thornton, LLC
Swedish Medpro, Inc.
Swedish MOB I, Inc.
Swedish MOB I, Inc.
Swedish MOB 1V, Inc.
Swedish MOB, LLC
Urology Surgery Center of Colorado, LLC
Urology Surgery Center

AC Med, LLC

Aligned Business Consortium Group, L.P.
Alpharetta Imaging Services, LLC
Alternaco, LLC

American Medicorp Development Co.
Ami-Point GA, LLC

AOGN, LLC

Appledore Medical Group, Inc.

AR Holding 1, LLC

AR Holding 2, LLC

DELAWARE



AR Holding 3, LLC

AR Holding 4, LLC

AR Holding 5, LLC

AR Holding 6, LLC

AR Holding 7, LLC

AR Holding 8, LLC

AR Holding 9, LLC

AR Holding 10, LLC

AR Holding 11, LLC

AR Holding 12, LLC

AR Holding 13, LLC

AR Holding 14, LLC

AR Holding 15, LLC

AR Holding 16, LLC

AR Holding 17, LLC

AR Holding 18, LLC

AR Holding 19, LLC

AR Holding 20, LLC

AR Holding 21, LLC

AR Holding 22, LLC

AR Holding 23, LLC

AR Holding 24, LLC

AR Holding 25, LLC

AR Holding 26, LLC

AR Holding 27, LLC

AR Holding 28, LLC

AR Holding 29, LLC

AR Holding 30, LLC

AR Holding 31, LLC

Arkansas Medical Park, LLC

ASD Shared Services, LLC

Atlanta Healthcare Management, L.P.
Atlanta Market GP, Inc.

Atlanta Orthopaedic Surgical Center, Inc.
Aventura Cancer Center Manager, LLC
Bayshore Partner, LLC

Belton Family Practice Clinic, LLC

Boca Raton Open Imaging Center, LLC
Boynton Beach EFL Imaging Center, LLC
Bradenton Outpatient Services, LLC
Brandon Imaging Manager, LLC
Brandon Regional Cancer Center, LLC
Brandon SRS Management Services, LLC
C/HCA Capital, Inc.

C/HCA, Inc.

California Imaging Center Manager, LLC
Cancer Centers of North Florida, LLC
Cancer Services of Aventura, LLC
CareSpot of Overland Park (W. 151st Street), |



Carolina Forest Imaging Manager, LLC
Centennial CyberKnife Center, LLC
Centennial CyberKnife Manager, LLC
Centerpoint Medical Center of Independence, LLC
Centerpoint Medical Center
Central Florida Diagnostic Cardiology Center, LLC
Central Florida Imaging Services, LLC
Central Health Holding Company, Inc.
Central Health Services Hospice, Inc.
Chattanooga ASC, LLC
CHC Finance Co.
CHC Payroll Agent, Inc.
CHCA Bayshore, L.P.
Bayshore Medical Center
CHCA Clear Lake, L.P.
Clear Lake Regional Medical Center
Mainland Medical Center, a campus of Clear Lakei®e Medical Center
CHCA Conroe, L.P.
Conroe Regional Medical Center
CHCA Hospital LP, Inc.
CHCA Mainland, L.P.
CHCA Palmyra Partner, Inc.
CHCA West Houston, L.P.
West Houston Medical Center
CHCA Woman'’s Hospital, L.P.
Woman'’s Hospital of Texas
Clear Lake Cardiac Catheterization Center, L.P.
Clear Lake Cardiac GP, LLC
Clear Lake Merger, LLC
Clear Lake Regional Partner, LLC
ClinicServ, LLC
Clipper Cardiovascular Associates, Inc.
Coastal Bend Hospital, Inc.
Coastal Healthcare Services, Inc.
Cobb Imaging Services, LLC
Coliseum Health Group, LLC
Coliseum Medical Center, LLC
Coliseum Medical Centers
Coliseum Psychiatric Center, LLC
Coliseum Center for Behavioral Health
Coliseum Surgery Center, L.L.C.
Columbia Behavioral Health, LLC
Columbia Hospital (Palm Beaches) Limited Partngrshi
West Palm Hospital
Columbia Hospital Corporation of Fort Worth
Columbia Hospital Corporation of Houston
Columbia Hospital Corporation-Delaware
Columbia Palm Beach GP, LL



Columbia Rio Grande Healthcare, L.P.
Rio Grande Regional Hospital

Columbia Valley Healthcare System, L.P.
Valley Regional Medical Center

Columbia Westbank Healthcare, L.P.

Columbia/HCA Middle East Management Company

Columbia-SDH Holdings, Inc.

Columbus Cath Lab, Inc.

Columbus Cath Lab, LLC

Concept EFL Imaging Center, LLC

Concept West EFL Imaging Center, LLC

Conroe Partner, LLC

CoralStone Management, Inc.

COSCORP, LLC

CPS TN Processor 1, Inc.

CRMC-M, LLC

Dallas/Ft. Worth Physician, LLC

Delray EFL Imaging Center, LLC

Doctors Hospital of Augusta, LLC
Doctors Hospital

Douglasville Imaging Services, LLC

East Florida Imaging Holdings, LLC

EMMC, LLC

EP Health, LLC

EP Holdco, LLC

EPIC Development, Inc.

EPIC Diagnostic Centers, Inc.

EPIC Healthcare Management Company

EPIC Surgery Centers, Inc.

Extendicare Properties, Inc.

Fairview Park GP, LLC

Fairview Partner, LLC

Family Care of E. Jackson County, LLC

FHAL, LLC

Forest Park Surgery Pavilion, Inc.

Forest Park Surgery Pavilion, L.P.

Fort Bend Hospital, Inc.

Galen (Kansas) Merger, LLC

Galen BH, Inc.

Galen Finance, LLC

Galen Global Finance, Inc.

Galen GOK, LLC

Galen Holdco, LLC

Galen Hospital Alaska, Inc.
Alaska Regional Hospital

Galen International Capital, Inc.

Galen International Holdings, Inc.

Galen KY, LLC



Galen LA, LLC
Galen MCS, LLC
Galen Medical Corporation
Galen MRMC, LLC
Galen NMC, LLC
Galen NSH, LLC
Galen SOM, LLC
Galen SSH, LLC
Galendeco, Inc.
GalTex, LLC
Garden Park Community Hospital Limited Partnership
Gardens EFL Imaging Center, LLC
Georgia Health Holdings, Inc.
Georgia, L.P.
GHC-Galen Health Care, LLC
Good Samaritan Hospital, L.P.
Good Samaritan Hospital
Good Samaritan Hospital, LLC
Goppert-Trinity Family Care, LLC
GPCH-GP, Inc.
Garden Park Medical Center
Grand Strand Regional Medical Center, LLC
Grand Strand Regional Medical Center
Grandview Health Care Clinic, LLC
H.H.U.K., Inc.
HCA - IT&S Field Operations, Inc.
HCA - IT&S Inventory Management, Inc.
HCA - IT&S TN Field Operations, Inc.
HCA American Finance LLC
HCA Health Services of Midwest, Inc.
HCA Holdco, LLC
HCA Holdings, Inc.
HCA Imaging Services of North Florida, Inc.
HCA Inc.
HCA International Finance LLP
HCA Management Services, L.P.
HCA Outpatient Imaging Services Group, Inc.
HCA Property GP, LLC
HCA Psychiatric Company
HCASFB 1 LLC
HCA Squared, LLC
HCA Wesley Rehabilitation Hospital, Inc.
HCA-Access Healthcare Holdings, LLC
HCA-Access Healthcare Partner, Inc.
HCA-EmCare Holdings, LLC
HCA-EMS Holdings, LLC
HCA-HBPS Holdings, LLC
HCAPS Anesthesia Manager, LL



HCA-Solis Holdings, Inc.

HCA-Solis Mammography Services, LLC
HCA-Urgent Care Holdings, LLC

Health Insight Capital, LLC

Health Services (Delaware), Inc.

Health Services Merger, Inc.

Healthcare Technology Assessment Corporation
Healthco, LLC

Healthnet of Kentucky, LLC

Healthserv Acquisition, LLC

Healthtrust MOB Tennessee, LLC
Healthtrust Purchasing Group, L.P.
Healthtrust, Inc. - The Hospital Company
Hearthstone Home Health, Inc.
Heathrow Imaging, LLC

Hendersonville ODC, LLC

Henrico Doctors Hospital - Forest Campus Propédty;
HHNC, LLC

Highway 50 Real Estate, LLC

hinsight - Nasolux Holdings, LLC
hinsight-Airstrip Holdings, LLC
hinsight-Healthbox Holdings, LLC
hinsight-12 Holdings, LLC
hinsight-InVivoLink Holdings, LLC
hinsight-Mobile Heartbeat Holdings, LLC
HM OMCOS, LLC

Hospital Corp., LLC

Hospital Development Properties, Inc.
Hospital Partners Merger, LLC

Houston Healthcare Holdings, Inc.
Houston Woman'’s Hospital Partner, LLC
HPG Enterprises, LLC

HPG Solutions, LLC

HSS Holdco, LLC

HSS Systems, LLC

HTI Hospital Holdings, Inc.

HTI MOB, LLC

Imaging Services of Appomattox, LLC
Imaging Services of Jacksonville, LLC
Imaging Services of Louisiana Manager, LLC
Imaging Services of Louisiana, LLC
Imaging Services of Orlando, LLC
Imaging Services of Richmond, LLC
Imaging Services of Roanoke, LLC
Imaging Services of West Boynton, LLC
IMX Holdings, LLC

Independence Regional Medical Group, LLC
Indian Path, LLC



Indianapolis Hospital Partner, LLC
Integrated Regional Laboratories, LLP
InterMedHx, LLC
Jackson County Medical Group, LLC
JCSH, LLC
JCSHLP, LLC
JFK Medical Center Limited Partnership
JFK Medical Center
Jupiter EFL Imaging Center, LLC
JV Investor, LLC
Kansas Healthserv, LLC
Katy Medical Center, Inc.
Kendall Regional Medical Center, LLC
Lake City Imaging, LLC
Lakeland Medical Center, LLC
Lakeside Radiology, LLC
Lakeview Medical Center, LLC
Lakeview Regional Medical Center
Laredo Medco, LLC
Lee’s Summit Family Care, LLC
Lewis-Gale Medical Center, LLC
LewisGale Medical Center
Low Country Health Services, Inc. of the Southeast
Macon Healthcare, LLC
Macon Northside Health Group, LLC
Macon Northside Hospital, LLC
Coliseum Northside Hospital
Management Services Holdings, Inc.
Mayhill Cancer Center, LLC
MCA-CTMC Holdings, LLC
San Marcos Surgery Center
Medical Arts Hospital of Texarkana, Inc.
Medical Care America, LLC
Medical Care Financial Services Corp.
Medical Care Real Estate Finance, Inc.
Medical Center of Plano Partner, LLC
Medical Centers of Oklahoma, LLC
Medical City Dallas Partner, LLC
Medical Corporation of America
Medical Office Buildings of Kansas, LLC
Medical Specialties, Inc.
MediStone Healthcare Ventures, Inc.
MediVision of Mecklenburg County, Inc.
MediVision of Tampa, Inc.
MediVision, Inc.
Miami Beach EFL Imaging Center, LLC
MidAmerica Oncology, LLC
Mid-Continent Health Services, Ir



Middle Georgia Hospital, LLC
Midtown Diagnostics, LLC
Midwest Division - ACH, LLC
Midwest Division - CMC, LLC
Midwest Division - LRHC, LLC
Lafayette Regional Health Center
Midwest Division - LSH, LLC
Lee’s Summit Medical Center
Midwest Division - MCI, LLC
Midwest Division - MMC, LLC
Menorah Medical Center
Midwest Division - OPRMC, LLC
Overland Park Regional Medical Center
Midwest Division - PFC, LLC
Midwest Division - RMC, LLC
Research Medical Center
Midwest Holdings, Inc.
Midwest Medicine Associates, LLC
Midwest Metropolitan Physicians Group, LLC
Mira Healthcare, LLC
Mobile Corps., Inc.
MRT&C, Inc.
Nashville Shared Services General Partner
North Augusta Imaging Management, LI
North Augusta Imaging Services, LL
North Brandon Imaging, LL(
North Florida Cancer Center Lake City, LI
North Florida Cancer Center Live Oak, LI
North Florida Cancer Center Tallahassee, |
North Florida Radiation Oncology, LL
North Miami Beach Surgery Center Limited Partngp:
North Miami Beach Surgical Center
North Miami Beach Surgical Center, LL
North Tampa Imaging, LL(
North Texas Medical Center, In
Northeast Florida Cancer Services, L
Northwest Fla. Home Health Agency, I
Notami Hospitals, LLC
Notami, LLC
Notco, LLC
NTGP, LLC
NTMC Ambulatory Surgery Center, L.
NTMC Management Compatr
NTMC Venture, Inc
Ocala Stereotactic Radiosurgery Partner, LLC
Ocala Stereotactic Radiosurgery, LLC
Ogden Tomotherapy Manager, LLC
Ogden Tomotherapy, LLi



OHH Imaging Services, LLC
Oncology Services of Corpus Christi Manager, LLC
Oncology Services of Corpus Christi, LLC
Orlando Outpatient Surgical Center, Inc.
Outpatient Cardiovascular Center of Central FlgridaC
Outpatient GP, LLC
Outpatient LP, LLC
Outpatient Services - LAD, LLC
Outpatient Services Holdings, Inc.
Palm Beach EFL Imaging Center, LLC
Palms West Hospital Limited Partnership
Palms West Hospital
Palmyra Park GP, Inc.
Paragon SDS, Inc.
Paragon WSC, Inc.
Parallon Holdings, LLC
Parkland Physician Services, Inc.
Parkway Hospital, Inc.
Pearland Partner, LLC
Pinellas Medical, LLC
Pioneer Medical, LLC
Plano Heart Institute, L.P.
Plano Heart Management, LLC
Plantation General Hospital, L.P.
Mercy Hospital, a campus of Plantation General litabp
Plantation General Hospital
PMM, Inc.
POH Holdings, LLC
Portsmouth Regional Ambulatory Surgery Center, LLC
Portsmouth Regional Ambulatory Surgery Center
Preferred Works WC, LLC
Primary Medical Management, Inc.
Radiation Oncology Center of Thornton, LLC
Radiation Oncology Manager, LLC
RCH, LLC
Red Rock at Smoke Ranch, LLC
Red Rock Holdco, LLC
Reston Hospital Center, LLC
Reston Hospital Center
RHA MSO, LLC
Riverside CyberKnife Manager, LLC
Riverside CyberKnife, LLC
Riverside Hospital, Inc.
Riverside Imaging, LLC
Round Rock Hospital, Inc.
Samaritan, LLC
San Bernardino Imaging, LLC
San Jose Healthcare System,



Regional Medical Center of San Jose
San Jose Hospital, L.P.
San Jose Medical Center, LLC
San Jose, LLC
San Marcos ASC, LLC
San Marcos Surgicenter, LLC
Sarah Cannon Research Institute, LLC
SCRI Holdings, LLC
SIJMC, LLC
SMCH, LLC
Solis Mammography of Dallas, LLC
South Bay Imaging, LLC
South Brandon Imaging, LLC
South Valley Hospital, L.P.
Southtown Women'’s Clinic, LLC
Spalding Rehabilitation L.L.C.
Spalding Rehabilitation Hospital
Spring Hill Imaging, LLC
Springview KY, LLC
SSJ St. Petersburg Holdings, Inc.
Stereotactic Radiosurgery Systems of Brandon, LLC
Stiles Road Imaging LLC
Stones River Hospital, LLC
Suburban Medical Center at Hoffman Estates, Inc.
Summit General Partner, Inc.
Summit Outpatient Diagnostic Center, LLC
Sun Bay Medical Office Building, Inc.
Sun City Imaging, LLC
Sun-Med, LLC
Sunrise Hospital and Medical Center, LLC
Sunrise Hospital & Medical Center
Surgicare of Denton, Inc.
Surgicare of Plano, Inc.
Surgico, LLC
Swedish MOB Acquisition, Inc.
TBHI Outpatient Services, LLC
Terre Haute Hospital GP, Inc.
Terre Haute Hospital Holdings, Inc.
Terre Haute Regional Hospital, L.P.
Terre Haute Regional Hospital
The Medical Group of Kansas City, LLC
Total Imaging - Parsons, LLC
Town Plaza Family Practice, LLC
Trident Medical Center, LLC
Trident Medical Center
Tuckahoe Surgery Center, LP
Parham Surgery Center
U.S. Collections, Inc



Ultra Imaging Management Services, LLC
Ultra Imaging of Tampa, LLC
Urgent Care Enterprise, LLC
Utah Medco, LLC
Value Health Management, Inc.
VHSC Plantation, LLC
Vision Consulting Group LLC
Washington Holdco, LLC
Wesley Cath Lab, LLC
Wesley Manager, LLC
Wesley Medical Center, LLC
Wesley Medical Center
Galichia Heart Hospital
West Boynton Beach Open Imaging Center, LLC
West Florida Imaging Services, LLC
West Florida PET Services, LLC
West Houston, LLC
Westbury Hospital, Inc.
WHG Medical, LLC
WJHC, LLC
Woman'’s Hospital Merger, LLC
Women's Hospital Indianapolis GP, Inc.
Women'’s Hospital Indianapolis, L.P.

FLORIDA

Access 2 Health Care Physicians, LLC
Access Health Care Physicians, LLC
Access Management Co., LLC
Ace Leasing Il, LLC
All About Staffing, Inc.
Ambulatory Laser Associates, GP
Ambulatory Surgery Center Group, Ltd.
Ambulatory Surgery Center
Atlantis Surgicare, LLC
Aventura Comprehensive Cancer Research Group afigldnc.
Aventura Healthcare Specialists LLC
Aventura Neurosurgery, LLC
BAMI Property, LLC
Bannerman Family Care, LLC
Bay Hospital, Inc.
Gulf Coast Regional Medical Center
Bayonet Point Surgery Center, Ltd.
Bayonet Point Surgery and Endoscopy Center
Bayside Ambulatory Center, LLC
Bayside Ambulatory Center
Beach Primary Care, LLC
Behavioral Health Sciences of West Florida, L



Belleair Surgery Center, Ltd.
Belleair Surgery Center
Big Cypress Medical Center, Inc.
Bonita Bay Surgery Center, Inc.
Bonita Bay Surgery Center, Ltd.
Bradenton Cardiology Physician Network, LLC
Brandon Surgi-Center, Ltd.
Brandon Surgery Center
Broward Cardiovascular Surgeons, LLC
Broward Healthcare System, Inc.
Broward Neurosurgeons, LLC
Cape Coral Surgery Center, Inc.
Cape Coral Surgery Center, Ltd.
Capital Regional Healthcare, LLC
Capital Regional Heart Associates LLC
CCH-GP, Inc.
Cedarcare, Inc.
Cedars BTW Program, Inc.
Cedars Gastroenterologists, LLC
Cedars Healthcare Group, Ltd.
Cedars International Cardiology Consultants, LLC
Cedars Medical Center Hospitalists, LLC
Central Florida Cardiology Interpretations, LLC
Central Florida Division Practice, Inc.
Central Florida Obstetrics & Gynecology AssociatdsC
Central Florida Physician Network, LLC
Central Florida Regional Hospital, Inc.
Central Florida Regional Hospital
Collier County Home Health Agency, Inc.
Columbia Behavioral Health, Ltd.
Columbia Behavioral Healthcare of South Florida, In
Columbia Central Florida Division, Inc.
Columbia Development of Florida, Inc.
Columbia Eye and Specialty Surgery Center, Ltd.
Tampa Eye & Specialty Surgery Center
Columbia Florida Group, Inc.
Columbia Hospital Corporation of Central Miami
Columbia Hospital Corporation of Kendall
Columbia Hospital Corporation of Miami
Columbia Hospital Corporation of Miami Beach
Columbia Hospital Corporation of North Miami Beach
Columbia Hospital Corporation of South Broward
Westside Regional Medical Center
Columbia Hospital Corporation of South Dade
Columbia Hospital Corporation of South Florida
Columbia Hospital Corporation of South Miami
Columbia Hospital Corporation of Tamarac
Columbia Hospital Corporati-SMM



Columbia Jacksonville Healthcare System, Inc.
Columbia Lake Worth Surgical Center Limited Parsmgp
Columbia Midtown Joint Venture
Columbia North Central Florida Health System Lirdif@artnership
Columbia North Florida Regional Medical Center Lied Partnership
Columbia Ocala Regional Medical Center Physiciaaupr Inc.
Columbia Palm Beach Healthcare System Limited Raship
Columbia Park Healthcare System, Inc.
Columbia Park Medical Center, Inc.
Columbia Physician Services - Florida Group, Inc.
Columbia Primary Care, LLC
Columbia Resource Network, Inc.
Columbia Tampa Bay Division, Inc.
Columbia-Osceola Imaging Center, Inc.
Community Hospital Family Practice, LLC
Coral Springs Surgi-Center, Ltd.
Surgery Center at Coral Springs
Countryside Surgery Center, Ltd.
Countryside Surgery Center
Daytona Medical Center, Inc.
Diagnostic Breast Center, Inc.
Doctors Osteopathic Medical Center, Inc.
Doctors Same Day Surgery Center, Inc.
Doctors Same Day Surgery Center, Ltd.
Doctors Same Day Surgery Center
DOMC Property, LLC
East Florida Behavioral Health Network, LLC
East Florida Cardiology Network, LLC
East Florida Division, Inc.
East Florida Emergency Physician Group, LLC
East Florida Healthcare, LLC
East Florida Hospitalists, LLC
East Florida Primary Care, LLC
East Pointe Hospital, Inc.
Edward White Hospital, Inc.
Edward White Hospital
Emergency Providers Group LLC
Englewood Community Hospital, Inc.
Englewood Community Hospital
Family Care Partners, LLC
Fawcett Memorial Hospital, Inc.
Fawcett Memorial Hospital
Florida Home Health Services-Private Care, Inc.
Florida Outpatient Surgery Center, Ltd.
Florida Surgery Center
Fort Myers Market, Inc.
Fort Pierce Immediate Care Center, |



Fort Pierce Orthopaedics, LLC
Fort Pierce Surgery Center, Ltd.
Fort Walton Beach Medical Center, Inc.
Fort Walton Beach Medical Center
Freeport Family Medicine, LLC
Ft. Pierce Surgicare, LLC
Ft. Walton Beach Anesthesia Services, LLC
Gainesville GYN Oncology of North Florida Regiomdédical Center, LLC
Gainesville Physicians, LLC
Galen Diagnostic Multicenter, Ltd.
Galen Hospital-Pembroke Pines, Inc.
Galen of Florida, Inc.
St. Petersburg General Hospital
Galencare, Inc.
Brandon Regional Hospital
Northside Hospital
Grant Center Hospital of Ocala, Inc.
Greater Tampa Bay Physician Network, LLC
Greater Tampa Bay Physician Specialists, LLC
Greater Tampa Bay Physicians - Pinellas, LLC
Gulf Coast Inpatient Specialists, LLC
Gulf Coast Medical Center Primary Care, LLC
Gulf Coast Multispecialty Services, LLC
Hamilton Memorial Hospital, Inc.
HCA - Viera ALF, LLC
HCA - WHS Progressive, LLC
HCA - WHS Services, LLC
HCA Family Care Center, Inc.
HCA Health Services of Florida, Inc.
Blake Medical Center
Oak Hill Hospital
Regional Medical Center Bayonet Point
St. Lucie Medical Center
HCA Health Services of Miami, Inc.
HCA Outpatient Clinic Services of Miami, Inc.
HCA Sarasota Orthopedic and Spine Clinical Co-Managnt Company, LLC
HD&S Corp. Successor, Inc.
HealthCoast Physician Group, LLC
Heathrow Internal Medicine, LLC
Heritage Family Care, LLC
Homecare North, Inc.
Hospital Corporation of Lake Worth
ICC Healthcare, LLC
Integrated Regional Lab, LLC
Integrated Regional Laboratories Pathology Seryice€
Intensive Care Consortium, Inc.
Internal Medicine Services of Osceola, LLC
Jacksonville Multispecialty Services, LL



Jacksonville Specialists, LLC
Jacksonville Surgery Center, Ltd.

Jacksonville Surgery Center
JFK Internal Medicine Faculty Practice, LLC
JFK Occupational Medicine, LLC
JFK Real Properties, Ltd.

Kendall Healthcare Group, Ltd.

Kendall Regional Medical Center
Kendall Regional Primary and Urgent Care, LLC
Kendall Regional Urgent Care, LLC
Kendall Vascular Surgery, LLC
Kingsley Family Care, LLC
Kissimmee Surgicare, Ltd.

Kissimmee Surgery Center
LAD Imaging, LLC
Lake City Regional Medical Group, LLC
Lake Nona Hospital, Inc.

Largo Cardiology, LLC
Largo Medical Center, Inc.

Largo Medical Center
Largo Physician Group, LLC
Laurel Grove Surgery Center, LLC
Lawnwood Cardiovascular Surgery, LLC
Lawnwood Healthcare Specialists, LLC
Lawnwood Medical Center, Inc.

Lawnwood Regional Medical Center & Heart Institute
Lawnwood Pavilion Physician Services, LLC
Live Oak Immediate Care Center, LLC
M & M of Ocala, Inc.

Manatee Surgicare, Ltd.

Gulf Coast Surgery Center
Marion Community Hospital, Inc.

Ocala Regional Medical Center
Medical Associates of Ocala, LLC
Medical Center of Port St. Lucie, Inc.
Medical Center of Santa Rosa, Inc.

Medical Partners of North Florida, LLC

Memorial Family Practice Associates, LLC
Memorial Health Primary Care at St. Johns BluffQ L
Memorial Healthcare Group, Inc.

Memorial Hospital Jacksonville
Memorial Neurosurgery Group, LLC
Memorial Surgicare, Ltd.

Plaza Surgery Center Il
Mercy ASC, LLC
MHS Partnership Holdings JSC, Inc.

MHS Partnership Holdings SDS, Inc.
Miami Beach Healthcare Group, Lt



Aventura Hospital and Medical Center
Miami Lakes Surgery Center, Ltd.

Miami Lakes Surgery Center
Miami-Dade Cardiology Consultants, LLC
Navarre Family Care, LL¢
Network MS of Florida, Inc
New Port Richey Hospital, In

Medical Center of Trinity
New Port Richey Surgery Center, L

New Port Richey Surgery Center
Niceville Family Practice, LL(C
North Central Florida Health System, Ii
North Florida Division I, Inc
North Florida Division Practice, In
North Florida GI Center GP, In
North Florida GI Center, Ltc

North Florida Endoscopy Center
North Florida Immediate Care Center, |
North Florida Neurosurgery, LL
North Florida Outpatient Imaging Center, L
North Florida Physician Services, It
North Florida Physicians, LL!

North Florida Regional Investments, h
North Florida Regional Medical Center, It

North Florida Regional Medical Center
North Florida Regional Otolaryngology, LL
North Florida Regional Trauma, LL
North Florida Rehab Investments, LI
North Florida Surgical Associates, LL
North Palm Beach County Surgery Center, L

North County Surgicenter
North River Physician Network, LL!

North Transfer Center, LL!

Northside MRI, Inc

Northwest Florida Cardiology, LL!

Northwest Florida Healthcare Systems, |
Northwest Florida Multispecialty Physicians, LI
Northwest Florida Primary Care, LL

Northwest Medical Center, In

Northwest Medical Center
Notami Hospitals of Florida, Ini

Lake City Medical Center
Oak Hill Acquisition, Inc.

Oak Hill Family Care, LLC

Oak Hill Hospitalists, LLC

Ocala Health Company Care, LLC
Ocala Health Imaging Services, LLC
Ocala Health Primary Care, LL



Ocala Health Surgical Group, LLC
Ocala Health Trauma, LLC

Ocala Regional Outpatient Services, Inc.
Okaloosa Hospital, Inc.

Twin Cities Hospital
Okeechobee Hospital, Inc.

Raulerson Hospital
Orange Park Hospitalists, LLC
Orange Park Medical Center, Inc.

Orange Park Medical Center
Orlando Surgicare, Ltd.

Same Day Surgicenter of Orlando
Osceola Neurological Associates, LLC
Osceola Physician Network, LLC
Osceola Regional Hospital, Inc.

Osceola Regional Medical Center
Osceola Regional Hospitalists, LLC
Osceola Surgical Associates, LLC
Outpatient Surgical Services, Ltd.

Outpatient Surgical Services
Oviedo Medical Center, LLC
P&L Associates
Palm Beach General Surgery, LLC
Palm Beach Healthcare System, Inc.
Palm Beach Hospitalists Program, LLC
Palms West Gastroenterology, LLC
Palms West Pediatric Neurosurgery, Inc.
Palms West Surgery Center, Ltd.

Palms West Surgicenter
Park South Imaging Center, Ltd.
Pediatric Intensivist Group, LLC
Pensacola Primary Care, Inc.

Pinellas Surgery Center, Ltd.

Center for Special Surgery
Pinnacle Physician Network, LLC
Poinciana Medical Center, Inc.

Poinciana Medical Center
Port St. Lucie Surgery Center, Ltd.

St. Lucie Surgery Center
Premier Medical Management, Ltd.
Primary Care Medical Associates, Inc.
Pulmonary Renal Intensivist Group, LLC
Putnam Hospital, Inc.

Raulerson Gastroenterology, LLC

Raulerson GYN, LLC

Raulerson Primary Care, LLC

Sarasota Doctors Hospital, Inc.
Doctors Hospital of Sarasa



South Broward Practices, Inc.

South Florida Division Practice, Inc.

South Transfer Center, LLC

Southwest Florida Health System, Inc.
Southwest Florida Regional Medical Center, Inc.
Space Coast Surgical Center, Ltd.

Merritt Island Surgery Center
Specialty Hospitalists at Ft. Walton Beach, LLC
Spinal Disorder and Pain Treatment Institute, LLC
St. Lucie Hospitalists, LLC
St. Lucie Medical Center Hyperbarics, LLC
St. Lucie Medical Center Walk-In Clinic, LLC
St. Lucie Medical Specialists, LLC
St. Lucie West Primary Care, LLC
St. Petersburg General Surgery, LLC
Sun City Hospital, Inc.

South Bay Hospital
Surgery Center of Atlantis, LLC

Atlantis Outpatient Center
Surgery Center of Aventura, Ltd.

Surgery Center of Aventura
Surgery Center of Ft. Pierce, Ltd
Surgery Center of Port Charlotte, Ltd.

Gulf Pointe Surgery Center
Surgical Park Center, Ltd.

Surgical Park Center
Surgicare America - Winter Park, Inc.
Surgicare of Altamonte Springs, Inc.
Surgicare of Aventura, LLC
Surgicare of Bayonet Point, Inc.

Surgicare of Bayside, LLC
Surgicare of Brandon, Inc.
Surgicare of Central Florida, Inc.
Surgicare of Countryside, Inc.
Surgicare of Florida, Inc.
Surgicare of Ft. Pierce, Inc.
Surgicare of Kissimmee, Inc.
Surgicare of Laurel Grove, LLC
Surgicare of Manatee, Inc.
Surgicare of Merritt Island, Inc.
Surgicare of Miami Lakes, LLC
Surgicare of New Port Richey, Inc.
Surgicare of Orange Park, Inc.
Surgicare of Orange Park, Ltd.

Orange Park Surgery Center
Surgicare of Orlando, Inc.

Surgicare of Palms West, LLC
Surgicare of Pinellas, In



Surgicare of Plantation, Inc.
Surgicare of Port Charlotte, LLC
Surgicare of Port St. Lucie, Inc.
Surgicare of St. Andrews, Inc.
Surgicare of St. Andrews, Ltd.
Surgery Center at St. Andrews
Surgicare of Stuart, Inc.
Surgicare of Tallahassee, Inc.
Tallahassee Community Network, Inc.
Tallahassee Medical Center, Inc.
Capital Regional Medical Center
Tallahassee Orthopaedic Surgery Partners, Ltd.
Tallahassee Outpatient Surgery Center
Tampa Bay Health System, Inc.
Tampa Surgi-Centre, Inc.
The Neurohealth Sciences Center, LLC
Total Imaging - Hudson, LLC
Total Imaging - North St. Petersburg, LLC
Travel Medicine and Infections, LLC
University Healthcare Specialists, LLC
University Hospital, Ltd.
University Hospital and Medical Center
Venture Ambulatory Surgery Center, LLC
Venture Ambulatory Surgery Center
Venture Medical Management, LLC
West Florida - MHT, LLC
Memorial Hospital of Tampa
West Florida - PPH, LLC
Palms of Pasadena Hospital
West Florida - PPHomeHealth Holdings, LLC
West Florida - PPHomeHealth, LLC
West Florida - TCH, LLC
Town & Country Hospital
West Florida Behavioral Health, Inc.
West Florida Cardiology Network, LLC
West Florida Cardiology Physicians, LLC
West Florida Division, Inc.
West Florida Gulf Coast Primary Care, LLC
West Florida HealthWorks, LLC
West Florida Internal Medicine, LLC
West Florida Physician Network, LLC
West Florida Regional Medical Center, Inc.
West Florida Hospital
West Florida Specialty Physicians, LLC
West Florida Trauma Network, LLC
West Jacksonville Medical Center, Inc.
Westside Surgery Center, Ltd.
Parkside Surgery Cent



Wildwood Medical Center, Inc.
Women’s Health Center of Central Florida, LLC

GEORGIA

Acworth Immediate Care, LLC
Albany Family Practice, LLC
AOSC Sports Medicine, Inc.
Atlanta Home Care, L.P.
Atlanta Outpatient Surgery Center, Inc.
Atlanta Surgery Center, Ltd.
Atlanta Outpatient Surgery Center
Augusta Inpatient Services, LLC
Augusta Multispecialty Services, LLC
Augusta Primary Care Services, LLC
Augusta Specialty Hospitalists, LLC
Augusta Urgent Care Services, LLC
Buckhead Surgical Services, L.P.
Byron Family Practice, LLC
Cartersville Medical Center, LLC
Cartersville Medical Center
Cartersville Occupational Medicine Center, LLC
Cartersville Physician Practice I, LLC
CCBH Psychiatric Hospitalists, LLC
Center for Occupational Medicine, LLC
Chatsworth Hospital Corp.
Church Street Partners
Coliseum Health Group, Inc.
Coliseum Park Hospital, Inc.
Coliseum Primary Care Services, LLC
Coliseum Primary Healthcare - Macon, LLC
Coliseum Primary Healthcare - Riverside, LLC
Coliseum Professional Associates, LLC
Coliseum Same Day Surgery Center, L.P.
Coliseum Same Day Surgery Center
Columbia Coliseum Same Day Surgery Center, Inc.
Columbia Polk General Hospital, Inc.
Columbia Surgicare of Augusta, Ltd.
Augusta Surgical Center
Columbia-Georgia PT, Inc.
Columbus Cardiology, Inc.
Columbus Doctors Hospital, Inc.
Diagnostic Services, G.P.
Doctors Hospital Columbus GA-Joint Venture
Doctors Hospital of Augusta Neurology, LLC
Doctors Hospital Surgery Center, L.P.
Evans Surgery Center
DoctorsI, Inc.



Doctors-ll, Inc.

Doctors-lll, Inc.

Doctors-1V, Inc.

Doctors-IX, Inc.

Doctors-V, Inc.

Doctors-Vl, Inc.

Doctors-Vll, Inc.

Doctors-VIll, Inc.

Doctors-X, Inc.

Dublin Community Hospital, LLC

Dublin Heart Specialists, LLC

Dublin Multispecialty, LLC

Dunwoody Physician Practice Network, Inc.

Eastside Behavioral Health Associates, LLC

Eastside General Surgery, LLC

Eastside Medical Center, LLC
Eastside Medical Center

Eastside Surgery Center, LLC

EHCA Diagnostics, LLC

EHCA Eastside Occupational Medicine Center, LLC

EHCA Metropolitan, LLC

EHCA Parkway, LLC

EHCA Peachtree, LLC

EHCA West Paces, LLC

EHCA, LLC

Fairview Medical Services, LLC

Fairview Park, Limited Partnership
Fairview Park Hospital

Georgia Psychiatric Company, Inc.

Grace Family Practice, LLC

Grayson Primary Care, LLC

Greater Gwinnett Internal Medicine Associates, LLC

Greater Gwinnett Physician Corporation

Gwinnett Community Hospital, Inc.

HCA Health Services of Georgia, Inc.

HCOL, Inc.

Heritage Medical Care, LLC

Hospitalists at Fairview Park, LLC

Hughston Hospital Services, LLC

Macon Psychiatric Hospitalists, LLC

Marietta Outpatient Medical Building, Inc.

Marietta Outpatient Surgery, Ltd.
Marietta Surgical Center

Marietta Surgical Center, Inc.

Med Corp., Inc.

MedFirst, Inc.

Medical Center - West, Inc.

Medical Oncology Associates, LL



Middle Georgia Urgent Care Services, LLC
MOSC Sports Medicine, Inc.
North Georgia Primary Care Group, Ll
Northlake Medical Center, LLt
Northlake Physician Practice Network, i
Northlake Surgical Center, L.

Northlake Surgical Center
Northlake Surgicare, In
Orthopaedic Specialty Associates, L.P.
Orthopaedic Sports Specialty Associates, Inc.
Palmyra Brain & Spine Center, LLC
Palmyra Park Hospital, LLC
Palmyra Professional Fees, LLC
Redmond Anesthesia Services, LLC
Redmond Hospital Services, LLC
Redmond Neurosurgery, LLC
Redmond Park Health Services, Inc.
Redmond Park Hospital, LLC

Redmond Regional Medical Center
Redmond Physician Practice Company
Redmond Physician Practice Company |l
Redmond Physician Practice Company Il
Redmond Physician Practice XI, LLC
Rome Imaging Center Limited Partnership
Surgery Center of Rome, L.P.

The Surgery Center of Rome
Surgicare of Augusta, Inc.
Surgicare of Buckhead, LLC
Surgicare of Eastside, LLC
Surgicare of Evans, Inc.
Surgicare of Rome, Inc.
The Rankin Foundation
Urology Center of North Georgia, LLC
West Paces Services, Inc.

IDAHO

East Falls Cardiovascular and Thoracic Surgery, LLC
East Falls Family Medicine, LLC
East Falls OBGYN, LLC
East Falls Plastic Surgery, LLC
Eastern Idaho Health Services, Inc.
Eastern Idaho Regional Medical Center
Eastern Idaho Regional Medical Center InpatientiSes, LLC
Eastern Idaho Regional Medical Center PhysicianiSes, LLC
EIRMC Hospitalist Services, LLC
Idaho Behavioral Health Services, LLC
Idaho Physician Services, Ir



Patients First Neonatology, LLC
Patients First Neurology, LLC
West Valley Medical Center, Inc.
West Valley Medical Center
West Valley Medical Group, LLC
West Valley Professional Fee Billing, LLC
West Valley Therapy Services, LLC

ILLINOIS

Chicago Grant Hospital, Inc.

Columbia Chicago Division, Inc.

Columbia LaGrange Hospital, Inc.

Columbia Surgicare - North Michigan Ave., L.P.
Galen of lllinois, Inc.

lllinois Psychiatric Hospital Company, Inc.
Smith Laboratories, Inc.

INDIA
All About Staffing (India) Ltd.

INDIANA

Advanced Neurosurgery, LLC

Advanced Orthopedics, LLC

Advanced Plastic Surgery Center of Terre Haute, LLC
Advanced Radiation Oncology Care, LLC

Basic American Medical, Inc.

Family Medicine of Terre Haute, LLC

Hospitalists of the Wabash Valley, LLC
Jeffersonville MediVision, Inc.

Regional Hospital Healthcare Partners, LLC
Surgicare of Indianapolis, Inc.

Surgicare of Terre Haute, LLC

Terre Haute Heart Lung Vascular Associates, LLC
Terre Haute MOB, L.P.

Terre Haute Obstetrics and Gynecology, LLC
Wabash Cardiology Associates, LLC

Wabash Valley Hospitalists, LLC

KANSAS

Care for Women, LLC

College Park Ancillary, LLC

College Park Radiology, LLC

Family Health Medical Group of Overland Park, L



Galichia Anesthesia Services, LLC
Galichia Emergency Physicians, LLC
Health Partners of Kansas, Inc.
Heart of America ASC, LLC
Heart of America Surgery Center
Heart of America Surgicenter, LLC
Heartland Women'’s Group at Wesley, LLC
Johnson County Neurology, LLC
Johnson County Surgery Center, L.P.
Surgicenter of Johnson County
Johnson County Surgicenter, L.L.C.
Kansas Pulmonary and Sleep Specialists, LLC
Kansas Trauma and Critical Care Specialists, LLC
Menorah Medical Group, LLC
Menorah Urgent Care, LLC
MidAmerica Division, Inc.
Mid-America Surgery Center, LLC
Mid-America Surgery Institute, LLC
Mid-America Surgery Institute
Midwest Cardiology Specialists, LLC
Midwest Cardiovascular and Thoracic Surgeons ofdaanLLC
Midwest Heart & Vascular Specialists, LLC
Midwest Oncology Associates, LLC
Mill Creek Outpatient Services, LLC
MMC Sleep Lab Management, LLC
Neurology Associates of Kansas, LI
Neuroscience Associates of Kansas City, L
OPRMC-HBP, LLC
Overland Park Cardiovascular, Inc.
Overland Park Medical Specialists, LLC
Overland Park Orthopedics, LLC
Overland Park Surgical Specialties, LLC
Paragyn Surgical, LLC
Pediatric Specialty Clinic LLC
Physician Associates of Corporate Woods, LLC
Quivira Internal Medicine, Inc.
Statland Medical Group, LLC
Surgery Center of Overland Park, L.P.
Overland Park Surgery Center
Surgicare of Overland Park, LLC
Surgicare of Wichita, Inc.
Surgicare of Wichita, LLC
Surgicare of Wichita
Surgicenter of Johnson County, Ltd.
Wesley Physician Services, LLC
Wesley Physicians - Anesthesiologist, LLC
Wesley Physicians - Cardiovascular, LLC
Wesley Physician- Medical Specialties LL(



Wesley Physicians - Obstetrics and Gynecology LLC
Wesley Physicians - Primary Care LLC

Wesley Physicians - Surgical Specialties LLC
Wesley Select Network, LLC

KENTUCKY

CHCK, Inc.
Commonwealth Specialists of Kentucky, LLC
Frankfort Hospital, Inc.

Frankfort Regional Medical Center
Frankfort Orthopedics, LLC
Frankfort Wound Care, LLC
Galen of Kentucky, Inc.
Greenview Hospital, Inc.

Greenview Regional Hospital
Greenview PrimeCare, LLC
Greenview Specialty Associates, LLC
Hospitalists at Greenview Regional Hospital, LLC
Kentucky Cardiopulmonary Interpretation ServicelsCL
Southern Kentucky Medicine Associates, LLC
Southern Kentucky Urology, LLC
Surgery Center of Greenview, L.P.
Surgicare of Greenview, Inc.
Tri-County Community Hospital, Inc.
Western Kentucky Gastroenterology, LLC

LOUISIANA

Acadiana Care Center, Inc.

Acadiana Practice Management, Inc.

Acadiana Regional Pharmacy, Inc.

Center for Digestive Diseases, LLC

Children’s Multi-Specialty Group, LLC

CLASC Manager, LLC

Columbia Healthcare System of Louisiana, Inc.

Columbia West Bank Hospital, Inc.

Columbia/HCA Healthcare Corporation of Central Lsdana, Inc.

Columbia/HCA of Baton Rouge, Inc.

Columbia/HCA of New Orleans, Inc.

HCA Health Services of Louisiana, Inc.

Lafayette OB Hospitalists, LLC

Lafayette Pediatric Neurology Center, LLC

Lafayette Surgery Center Limited Partnership
Lafayette Surgicare

Lafayette Surgicare, Inc.

Lafayette Urogynecology & Urology Center, LLC

Lakeside Wome's Services, LLC



Lakeview Cardiology Specialists, LLC
Lakeview Regional Physician Group, LLC
Louisiana Psychiatric Company, Inc.
Medical Center of Baton Rouge, Inc.
Metairie Primary Care Associates, LLC
New Iberia Healthcare Corporati
Notami (Opelousas), In
Notami Hospitals of Louisiana, In
Rapides After Hours Clinic, L.L.C.
Rapides Healthcare System, L.L.C.
Rapides Regional Medical Center
Rapides Regional Physician Group Primary Care, LLC
Rapides Regional Physician Group Specialty Car&; LL
Rapides Regional Physician Group, LLC
Rapides Surgery Center, LLC
RMCA Professionals Mgmt, LLC
Southwest Medical Center Family Practice, LLC
Southwest Medical Center Multi-Specialty Group, LLC
Southwest Medical Center Surgical Group, LLC
Surgicare Merger Company of Louisiana
Surgicare of Lakeview, Inc.
Surgicare Outpatient Center of Baton Rouge, Inc.
Surgicenter of East Jefferson, Inc.
Tchefuncte Cardiology Associates—Lakeview, LLC
The Regional Health System of Acadiana, LLC
The Regional Medical Center of Acadiana
Women'’s & Children’s Hospital, a Campus of The Regil Medical Center of Acadiana
TUHC Anesthesiology Group, LLC
TUHC Hospitalist Group, LLC
TUHC Physician Group, LLC
TUHC Primary Care and Pediatrics Group, LLC
TUHC Radiology Group, LLC
Tulane Clinic, LLC
Tulane Professionals Management, L.L.C.
University Healthcare System, L.C.
Tulane Medical Center
Uptown Primary Care Associates, LLC
WGH, Inc.
Women'’s & Children’s Pediatric Hematology/Oncola@gnter, LLC
Women'’s & Children’s Pediatric Orthopedic Centelrd
Women'’s & Children’s Pulmonology Clinic, LLC
Women’s and Children’s Professional Management,C..L
Women'’s Multi-Specialty Group, LLC

LUXEMBOURG

HCA Luxembourg 1 Sarl
HCA Luxembourg 2 Sal



HCA Luxembourg Equities Sarl
HCA Luxembourg Investments Sarl
HCA New Luxembourg 1 Sarl

HCA New Luxembourg 2 Sarl

HCA Switzerland GmbH

Columbia Hospital Corporation of Massachusetts, Inc
Orlando Outpatient Surgical Center, Ltd.

Brookwood Medical Center of Gulfport, Inc.
Coastal Imaging Center of Gulfport, Inc.
Coastal Imaging Center, L.P.

Galen of Mississippi, Inc.

Garden Park Hospitalist Program, LLC
Garden Park Investments, L.P.

Garden Park Physician Group - Specialty Care, LLC
Garden Park Physician Group, Inc.

Gulf Coast Medical Ventures, Inc.
Southern Urology Associates, LLC

VIP, Inc.

Bone & Joint Specialists Physician Group, LLC
Cardiology Associates Medical Group, LLC
Cedar Creek Medical Group, LLC

Centerpoint Cardiology Services, LLC
Centerpoint Clinic of Blue Springs, LLC
Centerpoint Hospital Based Physicians, LLC
Centerpoint Medical Specialists, LLC
Centerpoint Orthopedics, LLC

Centerpoint Physicians Group, LLC
Centerpoint Women'’s Services, LLC
Clinishare, Inc.

Endocrinology Associates of Lee’'s Summit, LLC
Eye Care Surgicare, Ltd., a Missouri limited parsihé
Eye Surgicare of Independence, L.L.C.

Family Health Specialists of Lee’s Summit, LLC
Foot & Ankle Specialty Services, LLC

HCA Midwest Comprehensive Care, Inc.
Health Midwest Medical Group, Inc.

Health Midwest Office Facilities Corporation
Health Midwest Ventures Group, Inc.

HM Acquisition, LLC

MASSACHUSETTS

MISSISSIPPI

MISSOURI



Independence Neurosurgery Services, LLC
Independence Surgicare, Inc.
Jackson County Pulmonary Medical Group, LLC
Kansas City Gastroenterology & Hepatology Physgi@noup, LLC
Kansas City Neurology Associates, LLC
Kansas City Perfusion Services, Inc.
Kansas City Pulmonology Practice, LLC
Kansas City Vascular & General Surgery Group, LLC
KC Pain ASC, LLC
KC Surgicare, LLC
Lee’s Summit Urgent Care, LLC
Medical Center Imaging, Inc.
MediCredit, Inc.
Metropolitan Multispecialty Physicians Group, Inc.
Mid-States Financial Services, Inc.
Midwest Cardiovascular & Thoracic Surgery, LLC
Midwest Division - RBH, LLC
Belton Regional Medical Center
Midwest Division Spine Care, LLC
Midwest Doctor’s Group, LLC
Midwest Infectious Disease Specialists, LLC
Midwest Specialty Care - Lee’'s Summit, LLC
Midwest Trauma Services, LLC
Midwest Women'’s Healthcare Specialists, LLC
Missouri Healthcare System, L.P.
Notami Hospitals of Missouri, In
Nuclear Diagnosis, Inc
Ozarks Medical Services, Inc.
Precise Imaging, Inc.
Raymore Medical Group, LLC
Research Cardiology Associates, LLC
Research Family Physicians, LLC
Research Internal Medicine, LLC
Research Multi-Specialty Physicians Group, LLC
Research Neurology Associates, LLC
Research Neuroscience Institute, LLC
Research Psychiatric - 1500, LLC
RMC - Pulmonary, LLC
RMC Transplant Physicians, LLC
Senior Health Associates, LLC
Surgery Center of Independence, L.P.
Centerpoint Ambulatory Surgery Center
Surgical Care Medical Group, LLC
Surgicare of Kansas City, LLC
Surgicenter of Kansas City, L.L.C.
Surgicenter of Kansas City
The Outsource Group, In



Women'’s Center at Brookside, LLC

CHC Holdings, Inc.
CHC Venture Co.
Columbia Hospital Corporation of West Houston
Fremont Women’s Health, LLC
Health Service Partners, Inc.
Las Vegas ASC, LLC
Las Vegas Physical Therapy, Inc.
Las Vegas Surgicare, Inc.
Las Vegas Surgicare, Ltd., a Nevada Limited Pastripr
Las Vegas Surgery Center
Midwest Division - Care Resources Holdings, LLC
Midwest Division - Care Resources, LLC
Midwest Division - Home Health Holdings, LLC
Midwest Division - Home Health, LLC
Midwest Division - SIMC, LLC
Midwest Division - SMH, LLC
Midwest Division - St. Joseph Pharmacy, LLC
Nevada Surgery Center of Southern Hills, 1
Nevada Surgicare of Southern Hills, LI
Rhodes Limited-Liability Company
Sahara Outpatient Surgery Center, Ltd.
Sahara Surgery Center
SJSM Occupational Health, LLC
Southern Hills Medical Center, LLC
Southern Hills Hospital & Medical Center
Specialty Surgicare of Las Vegas, LP
Specialty Surgery Center
Sunrise Flamingo Surgery Center, Limited Partngrshi
Flamingo Surgery Center
Sunrise Mountainview Hospital, Inc.
MountainView Hospital
Sunrise Mountainview Multi-Specialty Clinics, LLC
Sunrise Outpatient Services, Inc.
Sunrise Physician Services, LLC
Sunrise Trauma Services, LLC
Surgicare of Las Vegas, Inc.
Surgicare of St. Mary’s, LLC
Value Health Holdings, Inc.
VH Holdco, Inc.
VH Holdings, Inc.
Western Plains Capital, In

NEVADA



Appledore Medical Group I, Inc.
Derry ASC, Inc.
HCA Health Services of New Hampshire, Inc.
Parkland Medical Center
Portsmouth Regional Hospital
Med-Point of New Hampshire, Inc.
Occupational Health Services of PRH, LLC
Parkland Hospitalists Program, LLC
Parkland Oncology, LLC
Salem Surgery Center, Limited Partnership
Salem Surgery Center
Surgicare of Salem, LLC

Brunswick Anesthesia, LLC

CareOne Home Health Services, Inc.
Cumberland Medical Center, Inc.

HCA - Raleigh Community Hospital, Inc.
Heritage Hospital, Inc.

HTI Health Services of North Carolina, Inc.

Mecklenburg Surgical Land Development, Ltd.
Raleigh Community Medical Office Building, Ltd.

Wake Psychiatric Hospital, Inc.

Columbia/HCA Healthcare Corporation of Northern @hi

NEW HAMPSHIRE

NORTH CAROLINA

OHIO

Columbia-CSA/HS Greater Canton Area Healthcaree®yst..P.
Columbia-CSA/HS Greater Cleveland Area Healthcaystedn, L.P.

Lorain County Surgery Center, Ltd.
Surgicare of Lorain County, Inc.
Surgicare of Westlake, Inc.
Westlake Surgicare, L.P.

Columbia Doctors Hospital of Tulsa, Inc.
Columbia Oklahoma Division, Inc.
Edmond General Surgery, LLC

Edmond Hospitalists, LLC

Edmond Intensivists, LLC

Edmond Physician Hospital Organization, Inc.

Edmond Physician Services, LLC

Edmond Podiatry Associates, LLC

Edmond Spine and Orthopedic Services, LLC
Family Medicine Associates of Edmond, LLC
HCA Health Services of Oklahoma, Ir

OKLAHOMA



OU Medical Center
OU Medical Center Edmond
Healthcare Oklahoma, Inc.
Medi Flight of Oklahoma, LLC
Medical Imaging, Inc.
Millenium Health Care of Oklahoma, Inc.
Oklahoma Outpatient Surgery Limited Partnership
Oklahoma Surgicare
Oklahoma Physicians - Medical Specialties LLC
Oklahoma Physicians - Obstetrics and Gynecology LLC
Oklahoma Physicians - Primary Care LLC
Oklahoma Physicians - Surgical Specialties LLC
Oklahoma Surgicare, Inc.
Oklahoma Transplant Physicians, LLC
Plains Healthcare System, Inc.
Stephenson Laser Center, L.L.C.
Surgicare of Northwest Oklahoma Limited Partnership
Surgicare of Tulsa, Inc.
SWMC, Inc.

PHILIPPINES

All About Staffing Philippines, Inc.
Career Staffing USA, Inc.

SOUTH CAROLINA

C/HCA Development, Inc.
Carolina Regional Surgery Center, Inc.
Carolina Regional Surgery Center, Ltd.

Grande Dunes Surgery Center
Coastal Carolina Home Care, Inc.
Coastal Carolina Multispecialty Associates, LLC
Coastal Carolina Primary Care, LLC
Coastal Inpatient Physicians, LLC
Colleton Ambulatory Care, LLC

Colleton Ambulatory Surgery Center
Colleton Diagnostic Center, LLC
Colleton Medical Anesthesia, LLC
Colleton Medical Hospitalists, LLC
Colleton Neurology Associates, LLC
Colleton Otolaryngology, Head and Neck Surgery, LLC
Columbia/HCA Healthcare Corporation of South Canali
Columbia-CSA/HS Greater Columbia Area Healthcarst@&y, L.P.
Doctors Hospital North Augusta Imaging Center, LLC
Doctor's Memorial Hospital of Spartanburg, L.P.
Edisto Multispecialty Associates, Inc.
Grand Strand Senior Health Center, L



Grand Strand Specialty Associates, LLC
Grand Strand Surgical Specialists, LLC
North Augusta Rehab Health Center, L
North Charleston Diagnostic Imaging Center, L
South Atlantic Division, Inc.
South Carolina Imaging Employer Corp.
Tri-County Surgical Specialists, LLC
Trident Behavioral Health Services, LLC
Trident Eye Surgery Center, L.P.
Trident Eye Surgery Center
Trident Medical Services, Inc.
Trident Neonatology Services, LLC
Walterboro Community Hospital, Inc.
Colleton Medical Center
Waterway Primary Care, LLC

SWITZERLAND
Glemm SA
HCA Switzerland Holding Sarl
HCA Switzerland Finance GmbH
TENNESSEE

Arthritis Specialists of Nashville, Inc.
Athens Community Hospital, Inc.
Atrium Surgery Center, Ltd.
Centennial Cardiovascular Consultants, LLC
Centennial Heart, LLC
Centennial Neuroscience, LLC
Centennial Primary Care, LLC
Centennial Psychiatric Associates, LLC
Centennial Surgery Center, L.P.
Centennial Surgery Center
Centennial Surgical Associates, LLC
Centennial Surgical Clinic, LLC
Central Tennessee Hospital Corporation
TriStar Horizon Medical Center
Chattanooga ASC Acquisition, Inc.
Chattanooga Diagnostic Associates, LLC
Chattanooga Healthcare Network Partner, Inc.
Chattanooga Healthcare Network, L.P.
Columbia Integrated Health Systems, Inc.
Columbia Medical Group - Centennial, Inc.
Columbia Medical Group - Daystar, Inc.
Columbia Medical Group - Parkridge, Inc.
Columbia Medical Group - Southern Hills, Inc.
Columbia Medical Grou- The Frist Clinic, Inc



Dickson Corporate Health Services, LLC

Dickson Surgery Center, L.P.

Frist Clinic Express, LLC

Gastroenterology Specialists of Middle Tennessé€, L

H2U Wellness Centers, LLC

HCA - Information Technology & Services, Inc.

HCA - IT&S PBS Field Operations, Inc.

HCA ASD Financial Operations, LLC

HCA ASD Sales Services, LLC

HCA Central Group, Inc.

HCA Chattanooga Market, Inc.

HCA Development Company, Inc.

HCA Eastern Group, Inc.

HCA Health Services of Tennessee, Inc.
TriStar Centennial Medical Center
TriStar Ashland City Medical Center
TriStar Southern Hills Medical Center
TriStar StoneCrest Medical Center
TriStar Summit Medical Center

HCA Human Resources, LLC

HCA Long Term Health Services of Miami, Inc.

HCA Medical Services, Inc.

HCA Patient Safety Organization, LLC

HCA Physician Services, Inc.

HCA Realty, Inc.

Health to You, LLC

Healthcare Sales National Management Services GLdup

Healthtrust, Inc. - The Hospital Company

Hendersonville Hospital Corporation
TriStar Hendersonville Medical Center

Hendersonville Hospitalist Services, Inc.

Hendersonville OB/GYN, LLC

Hendersonville Primary Care, LLC

Hermitage Primary Care, LLC

Holly Hill/Charter Behavioral Health System, L.L.C.

Hometrust Management Services, Inc.

Horizon Orthopedics, LLC

Horizon Surgical, LLC

Hospital Corporation of Tennessee

Hospital Realty Corporation

Hospitalists at Centennial Medical Center, LLC

Hospitalists at Horizon Medical Center, LLC

Hospitalists at Parkridge, LLC

Hospitalists at StoneCrest, LLC

HTI Memorial Hospital Corporation
TriStar Skyline Madison Campus
TriStar Skyline Medical Center

Indian Path Hospital, In



Indian Path Rehabilitation Center, Inc.
Internal Medicine Associates of Southern Hills, LLC
Lookout Valley Medical Center, LLC
Madison Behavioral Health, LLC
Madison Internal Medicine, LLC
McMinnville Cardiology, LLC
Med Group - Southern Hills Hospitalists, LLC
Medical Group - Dickson, Inc.
Medical Group - Southern Hills of Brentwood, LLC
Medical Group - Southern Hills of Nolensville, LLC
Medical Group - StoneCrest FP, Inc.
Medical Group - Stonecrest Pulmonology, LLC
Medical Group - StoneCrest, Inc.
Medical Group - Summit, Inc.
Medical Plaza Ambulatory Surgery Center Associdte?,
Plaza Day Surgery
Middle Tennessee Neurology LLC
Mid-State Physicians, LLC
Nashville Psychiatric Company, Ir
Natchez Surgery Center, LL
National Contact Center Management Group, |
Network Management Services, i
Neurology Associates of Hendersonville, LI
North Florida Regional Freestanding Surgery Cemité?,
North Florida Surgical Pavilion
North Nashville Family Health Center, LL
NPAS Solutions, LLC
NPAS, Inc.
Old Fort Village, LLC
OneSourceMed, Inc.
Palmer Medical Center, LLC
Parallon Business Solutions, LLC
Parallon Credentialing Solutions, LLC
Parallon Enterprises, LLC
Parallon Health Information Solutions, LLC
Parallon Payroll Solutions, LLC
Parallon Physician Services, LLC
Parallon Workforce Management Solutions, LLC
Park View Insurance Company
Parkridge East Specialty Associates, LLC
Parkridge Hospitalists, Inc.
Parkridge Medical Associates, LLC
Parkridge Medical Center, Inc.
Parkridge East Hospital
Parkridge Medical Center
Parkridge Valley Hospital
Parkridge Professionals, Inc.
Parkside Surgery Center, Ir



Plano Ambulatory Surgery Associates, L.P.
Surgery Center of Plano
Portland Primary Care, LLC
Portland Surgical, LLC
Premier ASC, LLC
Premier Orthopaedic Surgery Center
Pulmonary Medicine of Dickson, LLC
Rio Grande Surgery Center Associates, L.P.
SCRI Development Innovations, LLC
SCRI Scientifics, LLC
Shelbyville Cardiology, LLC
Signal Mountain Primary Care, LLC
Skyline Medical Group, LLC
Skyline Neuroscience Associates, LLC
Skyline Rehab Associates, LLC
Skyline Riverside Medical Group, LLC
Southeast Surgical Solutions, LLC
Southern Hills Neurology Consultants, LLC
Southern Hills Orthopaedic Consultants, LLC
Southpoint, LLC
Specialist Group at Centennial, LLC
Spring Hill Hospital, Inc.
Spring Hill Physicians, LLC
SRS Acquisition, Inc.
St. Mark’s Ambulatory Surgery Associates, L.P.
St. Mark’s Outpatient Surgery Center
Sterling Primary Care Associates, LLC
Stonecrest Medical Group - Family Practice of Meggboro, LLC
Stonecrest Medical Group - SC Murfreesboro Famibcice, LLC
Sullins Surgical Center, Inc.
Summit Convenient Care at Lebanon, LLC
Summit Heart, LLC
Summit Research Solutions, LLC
Summit Surgery Center, L.P.
Summit Surgery Center
Summit Surgical Associates, LLC
Summit Walk-in Clinic, LLC
Surgery Center of Chattanooga, L.P.
Surgery Center of Chattanooga
Surgicare of Chattanooga, LLC
Surgicare of Dickson, LLC
Surgicare of Madison, Inc.
Surgicare of Natchez, LLC
Surgicare of Premier Orthopaedic, LLC
Surgicare of Southern Hills, Inc.
Surgicare of Wilson County, LLC
Surgicare Outpatient Center of Jackson, Inc.
Sycamore Shoals Hospital, Ir



TCMC Madison-Portland, Inc.
Tennessee Healthcare Management, Inc.
Tennessee Valley Outpatient Diagnostic Center, LLC
The Charter Cypress Behavioral Health System, L.L.C
Trident Ambulatory Surgery Center, L.P.
Trident Ambulatory Surgery Center
TriStar Cardiovascular Surgery, LLC
TriStar Gynecology Oncology, LLC
TriStar Health System, Inc.
TriStar Medical Group - Centennial Primary Care(_L
TriStar Medical Network, LLC
TriStar OB/GYN, LLC
TriStar Orthopedics, LLC
TriStar Radiation Oncology, LLC
Vascular and Endovascular Specialists, LLC
Vision Holdings, LLC
WCP Properties, LLC
Wilson County Outpatient Surgery Center, L.P.
Women’s and Children’s Specialists, LLC

TEXAS

360 Community Alliance, LLC

Acute Kids Urgent Care of Medical City Children’espital, PLLC

Administrative Physicians of North Texas, PLLC

Ambulatory Endoscopy Clinic of Dallas, Ltd.
Ambulatory Endoscopy Clinic of Dallas

Arlington Diagnostic South, Inc.

Arlington Neurosurgeons, PLLC

Arlington Primary Care, PLLC

Arlington Primary Medicine, PLLC

Arlington Vascular Surgery, PLLC

Austin Heart Cardiology MSO, LLC

Austin Heart, PLLC

Austin Medical Center, Inc.

Austin Physicians Management, LLC

Bailey Square Ambulatory Surgical Center, Ltd.
Bailey Square Surgery Center

Bailey Square Outpatient Surgical Center, Inc.

Barrow Medical Center CT Services, Ltd.

Bay Area Healthcare Group, Ltd.
Corpus Christi Medical Center

Bay Area Surgical Center Investors, Ltd.

Bay Area Surgicare Center, Inc.

Bayshore Occupational and Family Medicine, PLLC

Bayshore Surgery Center, Ltd.

Bedford-Northeast Community Hospital, Inc.

Bellaire Imaging, Inc



Brownsville Specialists of Texas, PLLC
Brownsville Surgical Specialists, PLLC
Brownsville-Valley Regional Medical Center, Inc.
C. Medrano, M.D., PLLC
Calder Urgent Care, PLLC
Calloway Creek Surgery Center, L.P.
Calloway Creek Surgery Center
Calloway Creek Surgicare, LLC
Capital Area Cardiology
Capital Area Neurosurgeons
Capital Area Occupational Medicine, PLLC
Capital Area Primary Care Providers
Capital Area Primary Care, PLLC
Capital Area Providers
Capital Area Specialists, PLLC
Capital Area Specialty Providers
Capital Area Surgeons, PLLC
Cardio Vascular Surgeons of North Texas, PLLC
Cardiology Specialists of North Texas, PLLC
Central San Antonio Surgical Center Investors, Ltd.
Central Texas Cardiac Arrhythmia Physicians, PLLC
CHC Management, Ltd.
CHC Payroll Company
CHC Realty Company
CHCA Pearland, L.P.
CHC-EI Paso Corp.
CHC-Miami Corp.
Christina Cano-Gonzalez, M.D., PLLC
Clear Lake Family Physicians, PLLC
Clear Lake Multi-Specialty Group, PLLC
Clear Lake Regional Medical Center, Inc.
Clear Lake Surgicare, Ltd.
Bay Area Surgicare Center
Coastal Bend Hospital CT Services, Ltd.
Collin County Diagnostic Associates, PLLC
COL-NAMC Holdings, Inc.
Columbia Ambulatory Surgery Division, Inc.
Columbia Bay Area Realty, Ltd.
Columbia Call Center, Inc.
Columbia Central Group, Inc.
Columbia Champions Treatment Center, Inc.
Columbia GP of Mesquite, Inc.
Columbia Greater Houston Division Healthcare Nekydmc.
Columbia Hospital at Medical City Dallas SubsididryP.
Medical City Dallas Hospital
Columbia Hospital Corporation at the Medical Center
Columbia Hospital Corporation of Arlington
Columbia Hospital Corporation of Bay Ar



Columbia Hospital Corporation of Corpus Christi

Columbia Hospital-El Paso, Ltd.

Columbia Medical Arts Hospital Subsidiary, L.P.

Columbia Medical Center at Lancaster Subsidiarip, L.

Columbia Medical Center Dallas Southwest Subsidiasny.

Columbia Medical Center of Arlington SubsidiaryPL.
Medical Center of Arlington

Columbia Medical Center of Denton Subsidiary, L.P.
Denton Regional Medical Center

Columbia Medical Center of Las Colinas, Inc.
Las Colinas Medical Center

Columbia Medical Center of Lewisville SubsidiaryPL
Medical Center of Lewisville

Columbia Medical Center of McKinney Subsidiary, L.P
Medical Center of McKinney

Columbia Medical Center of Plano Subsidiary, L.P.
Medical Center of Plano

Columbia North Hills Hospital Subsidiary, L.P.
North Hills Hospital

Columbia North Texas Healthcare System, L.P.

Columbia North Texas Subsidiary GP, LLC

Columbia North Texas Surgery Center Subsidiary, L.P

Columbia Northwest Medical Center Partners, Ltd.

Columbia Northwest Medical Center, Inc.

Columbia Plaza Medical Center of Fort Worth Sulzsigi L.P.
Plaza Medical Center of Fort Worth

Columbia Psychiatric Management Co.

Columbia South Texas Division, Inc.

Columbia Specialty Hospital of Dallas Subsidiary?L

Columbia Specialty Hospitals, Inc.

Columbia Surgery Group, Inc.

Columbia/HCA Healthcare Corporation of Central T&xa

Columbia/HCA Heartcare of Corpus Christi, Inc.

Columbia/HCA International Group, Inc.

Columbia/HCA of Houston, Inc.

Columbia/HCA of North Texas, Inc.

Columbia/HCA Physician Hospital Organization MediCanter Hospital

Columbia-Quantum, Inc.

Comprehensive Radiology Management Services, Ltd.

Congenital Heart Surgery Center, PLLC

Conroe Hospital Corporation

Conroe Orthopedic Specialists, PLLC

Conroe Specialists of Texas, PLLC

Corpus Christi Healthcare Group, Ltd.

Corpus Christi Primary Care Associates, PLLC

Corpus Christi Radiation Oncology, PLLC

Corpus Christi Surgery Center, L.P.

Corpus Christi Surgery, Lt



Corpus Surgicare, Inc.
CP Surgery Center, LLC
Central Park Surgery Center
Dallas Cardiology Specialists, PLLC
Dallas CardioThoracic Surgery Consultants, PLLC
Dallas Hand Surgery Center, PLLC
Dallas Neuro-Stroke Affiliates, PLLC
Deep Purple Investments, LLC
Denton Cancer Center, PLLC
Denton County Hospitalist Program, PLLC
Denton Pediatric Physicians, PLLC
Denton Primary Care, PLLC
Denton Regional Ambulatory Surgery Center, L.P.
Day Surgery Center at Denton Regional Medical Gente
DFW Physicians Group, PLLC
Doctors Bay Area Physician Hospital Organization
Doctors Hospital (Conroe), Inc.
E.P. Physical Therapy Centers, Inc.
East Houston Specialists, PLLC
El Paso Healthcare Provider Network
El Paso Healthcare System Physician Services, LLC
El Paso Healthcare System, Ltd.
Las Palmas Medical Center, a campus of Las PalrebS@l Healthcare
Del Sol Medical Center, a campus of Las PalmasJoéHealthcare
El Paso Nurses Unlimited, Inc.
El Paso Primary Care, PLLC
El Paso Surgery Centers, L.P.
East El Paso Surgery Center
Surgical Center of El Paso
El Paso Surgicenter, Inc.
Eldridge Family Practitioners, PLLC
Elite Family Health of Plano, PLLC
Elite OB-GYN Services of El Paso, PLLC
Elite Orthopaedics of El Paso, PLLC
Elite Orthopaedics of Irving, PLLC
Elite Orthopaedics of Plano, PLLC
Emergency Psychiatric Medicine, PLLC
Endoscopy Clinic of Dallas, Inc.
Endoscopy of Plano, L.P.
Endoscopy of Plano
Endoscopy Surgicare of Plano, LLC
EPIC Properties, Inc.
EPSC, L.P.
Family First Medicine in Brownsville, PLLC
Family Practitioners of Montgomery, PLLC
Family Practitioners of Pearland, PLLC
Flower Mound Surgery Center, Ltd.
Fort Worth Investments, In



Frisco Warren Parkway 91, Inc.
G. Rowe, M.D., PLLC
G. Schnider, M.D., PLLC
G.P. Martin Fletcher & Associates, LLC
Galen Hospital of Baytown, Inc.
General and Cardiovascular Surgeons of Conroe, PLLC
General Surgeons of Houston, PLLC
General Surgeons of North Richland Hills, PLLC
General Surgeons of Pasadena, PLLC
Gl Associates of Denton, PLLC
Gl Associates of Lewisville, PLLC
Gramercy Surgery Center, Ltd.

Gramercy Outpatient Surgery Center
Greater Houston Preferred Provider Option, Inc.
Green Oaks Hospital Subsidiary, L.P.

Green Oaks Hospital
Gulf Coast Division, Inc.
Gulf Coast Physician Administrators, Inc.
H2U Wellness Centers - Conroe ISD, PLLC
H2U Wellness Centers - Corpus Christi, PLLC
H2U Wellness Centers - Clear Lake Regional Med@ziter, PLLC
H2U Wellness Centers - Conroe Regional Medical @gfLLC
H2U Wellness Centers - Del Sol Medical Center, PLLC
H2U Wellness Centers - El Paso, PLLC
H2U Wellness Centers - Las Palmas Medical Centdr(CP
H2U Wellness Centers - Medical City Dallas, PLLC
H2U Wellness Centers - PISD, PLLC
H2U Wellness Centers - San Benito CISD, PLLC
HCA Central/West Texas Physicians Management, LLC
HCA Health Services of Texas, Inc.
HCA Pearland GP, Inc.
HCA Plano Imaging, Inc.
HCA Western Group, Inc.
HCAPS Conroe Affiliation, Inc.
Heart Specialist of North Texas, PLLC
Heartcare of Texas, Ltd.
Hidalgo County Family Practitioners, PLLC
Hidden Lakes Health Center, PLLC
Hip & Joint Specialists of North Texas, PLLC
Houston Northwest Surgical Partners, Inc.
Houston Pediatric Specialty Group, PLLC
HPG Energy, L.P.
HPG GP, LLC
HTI Gulf Coast, Inc.
HWCA, PLLC
Internal Medicine Associates of Huntsville, PLLC
J. M. Garcia, M.D., PLLC
Kathy L. Summers, M.D., PLL!



Kennedale Primary Care PLLC
Kingwood Multi-Specialty Group, PLLC
Kingwood Surgery Center, LLC
Humble Kingwood Endoscopy Center
KPH-Consolidation, Inc.
Kingwood Medical Center
Kyle Primary Care, PLLC
Lake Forest Family Health, PLLC
Las Colinas Primary Care, PLLC
Las Colinas Surgery Center, Ltd.
Las Colinas Surgery Center
Las Palmas Del Sol Cardiology, PLLC
Leadership Healthcare Holdings Il L.P., L.L.P.
Leadership Healthcare Holdings L.P., L.L.P.
Leslie Cohan, M.D., PLLC
Lewisville Primary Care, PLLC
Lonestar Provider Network
Longview Regional Physician Hospital Organizatibe,
M. Jamshidi, D.O., PLLC
Mainland Family Medicine, PLLC
Mainland Multi-Specialty Group, PLLC
Mainland Primary Care Physicians, PLLC
Mark Gottesman, M.D., PLLC
Martin Fletcher Associates Holdings, Inc.
Martin, Fletcher & Associates, L.P.
Martin, Fletcher Locums, Inc.
Mary Alice Cowan, M.D., PLLC
Maternal Fetal Medicine Specialists of Corpus GhriaLLC
McKinney Surgeons, PLLC
MEC Endoscopy, LLC
Memorial Endoscopy Center
Med City Dallas Outpatient Surgery Center, L.P.
Medical City Dallas Ambulatory Surgery Center
Med-Center Hosp./Houston, Inc.
Medical Care Surgery Center, Inc.
Medical City Dallas Hospital, Inc.
Medical City Dallas Primary Care, PLLC
MediPurchase, Inc.
Methodist Cardiology Physicians
Methodist Healthcare System of San Antonio, LtdL,.P.
Methodist Ambulatory Surgery Hospital - Northwest
Methodist Hospital
Methodist Specialty and Transplant Hospital
Methodist Stone Oak Hospital
Methodist Texsan Hospital, a Methodist Hospitallfigc
Metropolitan Methodist Hospital
Northeast Methodist HospitalL
Methodist Medical Center ASC, L.



Methodist Ambulatory Surgery Center - Medical Cente
Methodist Physician Alliance
Metroplex Surgicenters, Inc.
MFA G.P., LLC
MFM Fact, PLLC
MGH Medical, Inc.
MHS SC Partner, L.L.C.
MHS Surgery Centers, L.P.
Mid-Cities Surgi-Center, Inc.
Movement Disorders of North Texas, PLLC
National Patient Account Services, |i
Navarro Memorial Hospital, In
Neuro Texas, PLL(
Neurc-Hospitalist of Clear Lake, PLLC
Neurological Eye Specialists of North Texas, PL
Neurological Specialists of McKinney, PLL
Neurological Specialists, PLL
Neurosurgical Associates of North Texas, PL
Neurosurgical Specialists of El Paso, PL
Neurosurgical Specialists of North Texas, PL
North Austin Plastic Surgery Associates, PL
North Austin Surgery Center, L.

North Austin Surgery Center
North Central Methodist ASC, L.I

Methodist Ambulatory Surgery Center - North Central
North Hills Cardiac Catheterization Center, L
North Hills Catheterization Lab, LL
North Hills Orthopaedic Surgeons, PLI
North Hills Primary Care, PLL(
North Hills Surgicare, L.F

Texas Pediatric Surgery Center
North Shore Specialists of Texas, PL
North Texas- MCA, LLC
North Texas Cardiology, PLL
North Texas Craniofacial Fellowship Program, PL
North Texas Division, Inc
North Texas General, L.|
North Texas Geriatrics, PLL
North Texas Heart Surgery Center, PL
North Texas Internal Medicine Specialists, PL
North Texas Neuro Stroke OP, PLI
North Texas of Hope, PLL!
North Texas Pulmonary Critical Care, PLI
North Texas Sports and Orthopedics Center, P
North Texas Stroke Center, PLL
Northeast Methodist Surgicare, L
Northeast PHO, Inc
NT Urgent Care, PLL(



Oakwood Surgery Center, Ltd., LLP
Oakwood Surgery Center
OB Hospitalists of Woman’s Hospital, PLLC
OB/Gyn Associates of Denton, PLLC
OBJ/GYN of Brownsville, PLLC
Occupational and Family Medicine of South Texas
Orthopedic Hospital, Ltd.
Texas Orthopedic Hospital
Outpatient Women’s and Children’s Surgery Centéd, L
Fannin Surgicare
Paragon of Texas Health Properties, Inc.
Paragon Physicians Hospital Organization of Sowtkas, Inc.
Paragon Surgery Centers of Texas, Inc.
Park Central Surgical Center, Ltd.
Park Central Surgical Center
Parkway Cardiac Center, Ltd.
Parkway Surgery Services, Ltd.
Pasadena Bayshore Hospital, Inc.
Pediatric Cardiac Intensivists of North Texas, PLLC
Pediatric Hospitalists of Conroe, PLLC
Pediatric Intensivists of El Paso, PLLC
Pediatric Intensivists of North Texas, PLLC
Pediatric Specialists of Clear Lake, PLLC
Pediatric Surgicare, Inc.
Physicians Ambulatory Surgery Center, LLC
Physicians Endoscopy Center
Plano Surgery Center - GP, LLC
Plano Urology, PLLC
Plaza Medical Specialists, PLLC
Plaza Primary Care, PLLC
Plaza Transplant Center, PLLC
Primary Care Plano, PLLC
Primary Care South, PLLC
Primary Care West, PLLC
Primary Health Network of South Texas
Quantum/Bellaire Imaging, Ltd.
Rim Building Partners, L.P.
Rio Grande ASC Acquisition, LLC
Rio Grande Healthcare MSO, Inc.
Rio Grande NP, Inc.
Rio Grande Regional Hospital, Inc.
Rio Grande Regional Investments, Inc.
Rio Grande Valley Cardiology, PLLC
Rosewood Medical Center, Inc.
Rosewood Professional Building, Ltd.
Round Rock Trauma Surgeons, PLLC
Royal Oaks Surgery Center, L.P.
S. Faro, M.D. & C. Faro, M.D., PLL



S.A. Medical Center, Inc.
San Antonio Division, Inc.
San Antonio Regional Hospital, Inc.
San Antonio Surgicenter, LLC
Sante Fe Family Practitioners, PLLC
SAPN, LLC
South Austin Surgery Center, Ltd.
Surgicare of South Austin
South Texas Surgicare, Inc.
Southern Texas Physicians’ Network
Specialty Associates of West Houston, PLLC
Spring Branch Family Practitioners, PLLC
Spring Branch Medical Center, Inc.
St. David’'s Healthcare Partnership, L.P., LLP
Heart Hospital of Austin, a Campus of St. David’'sdital Center
St. David’s North Austin Medical Center
St. David’'s Round Rock Medical Center
St. David’'s Georgetown Hospital
St. David’'s Medical Center
St. David’'s South Austin Medical Center
St. David’s Cardiology, PLLC
St. David’'s Neurology, PLLC
St. David’'s OB Hospitalist, PLLC
St. David’'s Physical Medicine and Rehabilitatioh] E
St. David’'s Specialized Women'’s Services, PLLC
STPN Manager, LLC
Sugar Land Surgery Center, Ltd.
Sugar Land Surgery Center
Sun Towers/Vista Hills Holding Co.
Surgery Center of Bay Area Houston, LLC
Bay Area Houston Endoscopy Center
Surgical Center of Irving, Inc.
Surgical Facility of West Houston, L.P.
Surgical Specialists of Clear Lake, PLLC
Surgical Specialists of Corpus Christi, PLLC
Surgicare of Arlington, LLC
Surgicare of Bay Area Endoscopy, LLC
Surgicare of Central Park Surgery Center, LLC
Surgicare of Central San Antonio, Inc.
Surgicare of Flower Mound, Inc.
Surgicare of Fort Worth Co-GP, LLC
Surgicare of Fort Worth, Inc.
Surgicare of Gramercy, Inc.
Surgicare of Houston Women's, Inc.
Surgicare of Kingwood, LLC
Surgicare of McKinney, Inc.
Surgicare of Medical City Dallas, LLC
Surgicare of Memorial Endoscopy, LL



Surgicare of North Austin, LLC
Surgicare of North San Antonio, Inc.
Surgicare of Northeast San Antonio, Inc.
Surgicare of Pasadena, Inc.
Surgicare of Round Rock, Inc.
Surgicare of Royal Oaks, LLC
Surgicare of South Austin, Inc.
Surgicare of Southwest Houston, LLC
Surgicare of Sugar Land, Inc.
Surgicare of Travis Center, Inc.
Tarrant County Surgery Center, L.P.

Trinity Park Surgery Center
Texas HSS, LLC
Texas Institute of Medicine and Surgery
Texas Psychiatric Company, Inc.
The Cardiovascular Partnership for Quality, LLC
The West Texas Division of Columbia, Inc.
THN Physicians Association, Inc.
Travis Surgery Center, L.P.
Tuscan Imaging Center at Las Colinas, LLC
Urological Specialists of Arlington, PLLC
Urology Services of El Paso, PLLC
Village Oaks Medical Center, Inc.
W & C Hospital, Inc.
West Houston ASC, Inc.
West Houston Healthcare Group, Ltd.
West Houston Internal Specialists, PLLC
West Houston Outpatient Medical Facility, Inc.
West Houston Surgicare, Inc.
West LPN Fort Worth Oncology, PLLC
West LPN, Inc.
West McKinney Imaging Services, LLC
West Park Surgery Center, L.P.

McKinney Surgery Center
WHMC, Inc.
Woman's Health Group, PLLC
Woman'’s Hospital of Texas, Incorporated
Women Practitioners of Houston, PLLC
Women Specialists of Bayshore, PLLC
Women Specialists of Mainland, PLLC
Women'’s Link Specialty Obstetrical Referral Clinki, LC
Women'’s Surgical Specialists of Texas, PLLC
Womer'sLink Center of Wylie- A Medical Center of Plano Facility, LL



52 Alderley Road LLP
Basil Street Practice Limited
Blossoms Healthcare LLP
Chelsea Outpatient Centre LLP
Enhancecorp Limited
Galen Health Partners Limited
General Medical Clinics Limited
Get Yourself Tested Limited
Hamsard 3160 Limited
Harley Street Clinic @ The Groves LLP
HCA Finance, LP
HCA Global Capital
HCA International Holdings Limited
HCA International Limited
Princess Grace Hospital
The Harley Street Clinic
The Portland Hospital for Women and Children
The Wellington Hospital
HCA Luxembourg Finance Limited
HCA Purchasing Limited
HCA Staffing Limited
HCA Swiss Capital 1 LLP
HCA Swiss Capital 2 LLP
HCA UK Capital Limited
HCA UK Holdings Limited
HCA UK Investments Limited
HCA UK Limited
HCA UK Services Limited
HealthTrust Europe Company Limited
HealthTrust - Europe LLP
Leaders in Oncology Care Limited
LOC @ The Christie LLP
LOC @ The London Bridge Hospital LLP
LOC @ The Wellington Hospital LLP
LOC Partnership LLP
London Back Limited
London Oncology Clinic LLP
London Radiography & Radiotherapy Services Limited
PET CT LLP
Robotic Radiosurgery LLP
Roodlane Medical Limited
Sarah Cannon Research UK Limited
SCRI Global Services Limited
St. Martins Healthcare Limited
Lister Hospital
London Bridge Hospital
St. Martins Ltd.
St. Martins Medical Services Limited
The Christie Clinic LLP
The Glynne Medical Practice Limite

UNITED KINGDOM



The Harley Street Cancer Clinic Limited
The London Stone Centre Limited

The Prostate Centre Limited

Walk In Health Limited

Wellington Diagnostic Services LLP

Alta Internal Medicine, LLC
Bountiful Surgery Center, LLC
Lakeview Endoscopy Center
Brigham City Community Hospital Physician ServicesC
Brigham City Community Hospital, Inc.
Brigham City Community Hospital
Brigham City Health Plan, Inc.
Columbia Ogden Medical Center, Inc.
Ogden Regional Medical Center
East Layton Internal Medicine, LLC
General Hospitals of Galen, Inc.
Gynecology Specialists of Utah, LLC
Healthtrust Utah Management Services, Inc.
Hospital Corporation of Utah
Lakeview Hospital
HTI Physician Services of Utah, Inc.
Jordan Family Health, L.L.C.
Lakeview Hospital Physician Services, LLC
Lakeview Internal Medicine, LLC
Lakeview Neurosurgery Clinic, LLC
Lakeview Professional Billing, LLC
Lakeview Regional Medical Center Inpatient ServjddsC
Lakeview Urology & General Surgery, LLC
Layton Family Practice, LLC
Lone Peak General Surgery, LLC
Lone Peak Hospital, Inc.
Lone Peak Hospital
Maternal Fetal Services of Utah, LLC
Mountain Division, Inc.
Mountain View Hospital, Inc.
Mountain View Hospital
Mountain View Medical Office Building, Ltd.
Mountain West Surgery Center, LLC
Mountain West Surgery Center
MountainStar Behavioral Health, LLC
MountainStar Brigham General Surgery, LLC
Mountainstar Brigham OBGYN, LLC
MountainStar Canyon Surgical Clinic, LLC
MountainStar Cardiology Ogden Regional, LLC
MountainStar Cardiology St. Marks, LL

UTAH



Mountainstar Cardiovascular Services, LLC
MountainStar Intensivist Services, LLC
MountainStar Medical Group - Brigham City Commurtitgspital, LLC
MountainStar Medical Group - Ogden Regional Med@ahter, LLC
MountainStar Medical Group - St. Mark’s Hospital,&
MountainStar Medical Group Neurosurgery - St. Mayk’LC
Mountainstar Ogden Pediatrics, LLC
MountainStar Urgent Care, LLC
Mt. Ogden Utah Surgical Center, LLC
Mt. Ogden Surgical Center
MVH Professional Services, LLC
Northern Utah Healthcare Corporati
St. Mark’s Hospital
Northern Utah Healthcare Imaging Holdco, L
Northern Utah Imaging, LL(
Ogden Imaging, LLC
Ogden Internal Medicine & Urology, LLC
Ogden Regional Health Plan, Inc.
Ogden Regional Medical Center Professional BillinigC
Ogden Senior Center, LLC
Ridgeline Surgicenter, LLC
Ridgeline Endoscopy Center
Salt Lake City Surgicare, Inc.
Shadow Mountain Family Medicine, LLC
St. Mark’s Gynecology Oncology Care, LLC
St. Mark’s Investments, Inc.
St. Mark’s Physician Billing, LLC
St. Mark’s Physicians, Inc.
St. Mark’s Professional Services, LLC
St. Mark’s South Jordan Family Practice, LLC
Surgicare of Bountiful, LLC
Surgicare of Mountain West, LLC
Surgicare of Mt. Ogden, LLC
Surgicare of Ridgeline, LLC
Surgicare of Utah, LLC
Surgicare of Wasatch Front, LLC
The Wasatch Endoscopy Center, Ltd.
Wasatch Endoscopy Center
Timpanogos Pain Specialists, LLC
Timpanogos Regional Medical Services, Inc.
Timpanogos Regional Hospital
Utah Imaging GP, LLC
Utah Surgery Center, L.P.
South Towne Surgery Center
Wasatch Front Surgery Center, LLC
Utah Surgical Center
West Jordan Hospital Corporation
West Valley Imaging, LLC



VIRGIN ISLANDS

The London Breast Institute UK Ltd

VIRGINIA

Alleghany General and Bariatric Services, LLC

Alleghany Hospitalists, LLC

Alleghany Primary Care, Inc.

Alleghany Specialists, LLC

Ambulatory Services Management Corporation of Giréistd County, Inc.

Appomattox Imaging, LLC

Arlington Surgery Center, L.P.

Arlington Surgicare, LLC

Ashburn ASC, LLC

Ashburn Imaging, LLC

Atrium Surgery Center, L.P.

Atrium Surgicare, LLC

Blacksburg Family Care, LLC

Buford Road Imaging, L.L.C.

Capital Anesthesia Services, LLC

Capital Division, Inc.

Cardiac Surgical Associates, LLC

Cardiothoracic Surgeons of Roanoke Valley, LLC

Carlin Springs Urgent Care, LLC

Central Shared Services, LLC

Chesterfield Imaging, LLC

Chippenham & Johnston-Willis Hospitals, Inc.
CJW Medical Center

Chippenham & Johnston-Willis Sports Medicine, LLC

Chippenham Ambulatory Surgery Center, LLC
Boulders Ambulatory Surgery Center

Chippenham Pediatric Specialists, LLC

Christiansburg Family Medicine, LLC

Christiansburg Internal Medicine, LLC

CJW Infectious Disease, LLC

CJW Wound Healing Center, LLC

Colonial Heights Ambulatory Surgery Center, L.P.
Colonial Heights Surgery Center

Colonial Heights Surgicare, LLC

Columbia Arlington Healthcare System, L.L.C.

Columbia Healthcare of Central Virginia, Inc.

Columbia Medical Group - Southwest Virginia, Inc.

Columbia Pentagon City Hospital, L.L.C.

Columbia/Alleghany Regional Hospital, Incorporated
LewisGale Hospital Alleghany

Columbia/HCA John Randolph, In



John Randolph Medical Center
Commonwealth Perinatal Services, LLC
Crewe Outpatient Imaging, LLC
CVMC Property, LLC
Daleville Imaging Manager, LLC
Daleville Imaging, L.P.

Dominion Hospital Physicians’ Group, LLC
Fairfax Surgical Center, L.P.

Fairfax Surgical Center
Family Medicine of Blacksburg, LLC
Family Practice at Forest Hill, LLC
Family Practice at Retreat, LLC
Fort Chiswell Family Practice, LLC
Galen of Virginia, Inc.

Galen Property, LLC

Galen Virginia Hospital Corporation
Generations Family Practice, Inc.
GYN-Oncology of Southwest Virginia, LLC
Hanover Outpatient Surgery Center, L.P.
HCA Health Services of Virginia, Inc.

Henrico Doctors’ Hospital
HCA Richmond Cardiac Clinical Co-Management CompamyC
HDH Thoracic Surgeons, LLC
Henrico Doctors’ Family Medicine, LLC
Henrico Doctors’ Neurology Associates, LLC
Henrico Doctor's OB GYN Specialists, LLC
Henrico Radiation Oncology, LLC
Henrico Surgical Specialists, LLC
HSS Virginia, L.P.

Institute of Advanced ENT Surgery, LLC
Internal Medicine of Blacksburg, LLC
James River Internists, LLC

John Randolph Family Practice, LLC
John Randolph OB/GYN, LLC

John Randolph Surgeons, LLC

Lewis Gale Physicians Specialists, LLC
Lewis-Gale Hospital, Incorporated
Lewis-Gale Physicians, LLC

LGMC Ambulatory Surgery Center, LLC
Loudoun Surgery Center, L.P.

Loudoun Surgery Center, LLC
Management Services of the Virginias, Inc.
Mechanicsville Imaging, LLC
Montgomery Cancer Center, LLC
Montgomery Hospitalists, LLC
Montgomery Regional Hospital, Inc.

LewisGale Hospital Montgomery
Montgomery Surgery Associates, LI



Northern Virginia Community Hospital, LL!
Northern Virginia Hospital Corporatic
Orthopedics Specialists, LLC
Pavilion 2 Condominium Property, LLC
Pediatric Specialists for CJW, LLC
Preferred Hospitals, Inc.
Primary Care of West End, LLC
Primary Health Group, Inc.
Pulaski Community Hospital, Inc.
LewisGale Hospital Pulaski
Pulaski Radiologists, LLC
Pulaski Urology, LLC
Quick Care Centers, LLC
Radford Family Medicine, LLC
Reston Hospitalists, LLC
Reston Surgery Center, L.P.
Reston Surgery Center
Retreat Cardiology, LLC
Retreat Hospital, LLC
Retreat Internal Medicine, LLC
Retreat Surgical Associates, LLC
Richmond Imaging Employer Corp.
Richmond Multi-Specialty, LLC
Richmond Pediatric Surgeon’s, LLC
Roanoke Imaging, LLC
Roanoke Neurosurgery, LLC
Roanoke Surgery Center, L.P.
Blue Ridge Surgery Center
Roanoke Valley Gynecology, LLC
Salem Hospitalists, LLC
Short Pump Imaging, LLC
Southwest Virginia Fertility Center, LLC
Southwest Virginia Orthopedics and Spine, LLC
Southwestern Virginia Oncology, LLC
Specialty Physicians of Northern Virginia, LLC
Spotsylvania Condominium Property, LLC
Spotsylvania Medical Center, Inc.
Spotsylvania Regional Medical Center
Spotsylvania Multi-Specialty Group, LLC
Spotsylvania Radiation Therapy Center, LLC
Spotsylvania Regional Surgery Center, LLC
Stafford Imaging, LLC
Surgical Associates of Southwest Virginia, LLC
Surgical Associates of the New River Valley, LLC
Surgicare of Ashburn, LLC
Surgicare of Chippenham, LLC
Surgicare of Fairfax, Inc.
Surgicare of Hanover, In



Surgicare of Reston, Inc.
Surgicare of Roanoke, LLC
Surgicare of Spotsylvania, LLC
Surgicare of Tuckahoe, Inc.
Surgicare of Winchester, LLC
Tri-City Multi-Specialty, LLC
Urology Specialists of Richmond, LLC
Virginia Gynecologic Oncology, LLC
Virginia Hematology & Oncology Associates, Inc.
Virginia Hospitalists, Inc.
Virginia Psychiatric Company, Inc.
Dominion Hospital
Virginia Quality Care Partners, LLC
West Creek Ambulatory Surgery Center, LLC
West Creek Medical Center, Inc.
Winchester Surgery Center, LLC
Women’s & Children’s Center, LLC
Women'’s Health Center of SWVA, LLC

ACH, Inc.
Capital Network Services, Inc.

Columbia Parkersburg Healthcare System, LLC
Galen of West Virginia, Inc.

HCA Health Services of West Virginia, Inc.
Hospital Corporation of America

Parkersburg SJ Holdings, Inc.

Teays Valley Health Services, LLC

Tri Cities Health Services Corp.

WASHINGTON

WEST VIRGINIA



Exhibit 23
Consent of Independent Registered Public Accourking

We consent to the incorporation by reference irféewing Registration Statements:

(1) Registration Statement (Form S-8 No. 333-173®@6taining to the HCA-Hospital Corporation of Ariea Nonqualified Initial Option
Plan, HCA, Inc. 2000 Equity Incentive Plan and H@#05 Equity Incentive Plai

(2) Registration Statement (Form S-8 No. 332887) pertaining to the 2006 Stock Incentive RtarKey Employees of HCA Holdings, In
and its Affiliates, as Amended and Restated of H@Adings, Inc.,

(3) Registration Statement (Form S-8 No. 333-150pkdtaining to the 2006 Stock Incentive Plan felykemployees of HCA, Inc. and its
Affiliates, and

(4) Registration Statement (Forn-3 No. 33:-175791) of HCA Holdings, Inc

of our reports dated February 26, 2014, with respgthe consolidated financial statements of HC@éldihgs, Inc. and the effectivenes:
internal control over financial reporting of HCA Hdangs, Inc., included in this Annual Report (Fot®K) of HCA Holdings, Inc. for the ye
ended December 31, 2013.

/sl Ernst & Young LLP

Nashville, Tennesse
February 26, 2014



EXHIBIT 31.1
CERTIFICATIONS

I, R. Milton Johnson, certify that:
1. I have reviewed this annual report on Form 16fKICA Holdings, Inc.;

2. Based on my knowledge, this report does notainrany untrue statement of a material fact or amittate a material fact necessal
make the statements made, in light of the circuntgts under which such statements were made, ntgadisg with respect to the per
covered by this report;

3. Based on my knowledge, the financial statemeantd, other financial information included in theport, fairly present in all mater
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrang other certifying officer(s) and | are responsitie establishing and maintaining disclosure cdstemd procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act Rules 13a-1
(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procsdurecaused such disclosure controls and procedarbe designed under
supervision, to ensure that material informatiolatieg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly duriig period in which this report is being prepared;

(b) Designed such internal control over financigbarting, or caused such internal control overrfaial reporting to be design
under our supervision, to provide reasonable amsaraegarding the reliability of financial repogimand the preparation of financ
statements for external purposes in accordancegeitierally accepted accounting principles;

(c) Evaluated the effectiveness of the registeadtsclosure controls and procedures and presémtdds report our conclusio
about the effectiveness of the disclosure contamld procedures, as of the end of the period covbyethis report based on st
evaluation; and

(d) Disclosed in this report any change in thesignt's internal control over financial reportitigt occurred during the registrant’
most recent fiscal quarter (the registrarfurth fiscal quarter in the case of an annuyabrg that has materially affected, or is reasoy
likely to materially affect, the registrant’s intexl control over financial reporting; and

5. The registran$ other certifying officer(s) and | have disclosbdsed on our most recent evaluation of internatrobover financie
reporting, to the registrant’s auditors and theitaaidd compliance committee of the registrariibard of directors (or persons performing
equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cootver financial reporting whic
are reasonably likely to adversely affect the riegig’s ability to record, process, summarize aqbrt financial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a signiifiole in the registrast’
internal control over financial reporting.

By: /s/ R. MILTON J OHNSON
R. Milton Johnson
Chief Executive Officer and Preside

Date: February 26, 2014



EXHIBIT 31.2
CERTIFICATIONS

[, William B. Rutherford, certify that:
1. | have reviewed this annual report of Form 16fKICA Holdings, Inc.;

2. Based on my knowledge, this report does notainrany untrue statement of a material fact or amittate a material fact necessal
make the statements made, in light of the circuntgts under which such statements were made, ntgadisg with respect to the per
covered by this report;

3. Based on my knowledge, the financial statemeantd, other financial information included in theport, fairly present in all mater
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrang other certifying officer(s) and | are responsitie establishing and maintaining disclosure cdstemd procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act Rules 13a-1
(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procsdurecaused such disclosure controls and procedarbe designed under
supervision, to ensure that material informatiolatieg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly duriig period in which this report is being prepared;

(b) Designed such internal control over financigbarting, or caused such internal control overrfaial reporting to be design
under our supervision, to provide reasonable amsaraegarding the reliability of financial repogimand the preparation of financ
statements for external purposes in accordancegeitierally accepted accounting principles;

(c) Evaluated the effectiveness of the registeadtsclosure controls and procedures and presémtdds report our conclusio
about the effectiveness of the disclosure contamld procedures, as of the end of the period covbyethis report based on st
evaluation; and

(d) Disclosed in this report any change in thesignt's internal control over financial reportitigt occurred during the registrant’
most recent fiscal quarter (the registrarfurth fiscal quarter in the case of an annuyabrg that has materially affected, or is reasoy
likely to materially affect, the registrant’s intexl control over financial reporting; and

5. The registran$ other certifying officer(s) and | have disclosbdsed on our most recent evaluation of internatrobover financie
reporting, to the registrant’s auditors and theitaaidd compliance committee of the registrariibard of directors (or persons performing
equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cootver financial reporting whic
are reasonably likely to adversely affect the riegig’s ability to record, process, summarize aqbrt financial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a signiifiole in the registrast’
internal control over financial reporting.

By: /s/ WiLLIAM B. R UTHERFORD
William B. Rutherford
Chief Financial Officer and Executive Vice Presitd

Date: February 26, 2014



EXHIBIT 32

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of HCA Holdmdnc. (the “Company”) on Form 1IK-for the year ended December 31, 201:
filed with the Securities and Exchange Commissinrttee date hereof (the “Report8ach of the undersigned certifies, pursuant to IRC
Section 1350, as adopted pursuant to Section 9@&dbarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requiremeatsection 13(a) or 15(d) of the Securities ExgwAct of 1934; and

(2) The information contained in the Report faipplesents, in all material respects, the finanaaldition and results of operations of
Company.

By: /s/ R. MILTON J OHNSON
R. Milton Johnson
Chief Executive Officer and Preside

February 26, 2014

By: /s/ WiLLIAM B. R UTHERFORD
William B. Rutherford
Chief Financial Officer and Executive Vice Presitl

February 26, 201



