
VITAL SIGNS
HEALTHCARE AND MEDICAL 
OFFICE REPORT
FALL 2019



Healthcare Consumerism: 
It Is the Prices!
Consumerism and consumer-directed care are among the frequently-
publicized trends in healthcare. Much of the discussion of consumerism has 
focused on patient convenience and experience. What has received less 
attention is pricing, and the correlation between convenience, experience 
and the cost to patients. The absence of discussion on how much healthcare 
costs patients is particularly glaring, given that increasingly, patients pay 
more. In fact, “healthcare spending has continued to increase in dollar 
amount and as a share of household expenditures, regardless of whether 
the economy is expanding or contracting,” according to the Bureau of Labor 
Statistics.1 

One of the primary goals of the Affordable Care Act was to “bend the cost 
curve” in healthcare. Now seven years old, a number of ACA initiatives 
intended to achieve the goal of delivering cheaper healthcare continue to 
be implemented. In January one of the most significant, if less publicized 
initiatives, took effect: the requirement for hospitals to publish prices for 
healthcare services. 

Effective January 1, 2019, CMS inpatient prospective payment system (IPPS) 
rules required hospitals publish their prices in a “machine-readable format” – 
in other words, digitally. Specifically, CMS has specified that prices be 
published in a searchable Excel spreadsheet.2 This requirement should 
enable patients to more readily access price information for various 
healthcare services and more easily compare prices across hospital 
providers. However, most hospitals are posting “chargemaster” prices 
which is their internal master list of prices and does not reflect any 
discounts negotiated with insurers, including Medicare or Medicaid. Patients 
attempting to “comparison shop” may find that this initiative does not add 
much cost transparency after all. In fact, research has indicated that very 
few patients actually utilize these tools, either because they don’t know they 
exist or don’t know how to use them.3

Whether or not this requirement creates some kind of market pressure 
among competing hospital systems remains to be seen. Since most systems 
negotiate privately with insurers and those contracts are confidential, 
providing actual visibility into those negotiated contracts and prices by 
insurer may remain elusive, reminding us all that healthcare is complicated.
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CMS also introduced legislation last fall to 
allow for greater transparency in prescription 
drug pricing for Medicare Part D participants. 
The proposed rules seek to provide 
Medicare Part D plans with similar leverage 
to commercial insurance plans with respect 
to prescription drug pricing and co-pay 
policies. In addition, the rules seek to require 
pharmaceutical companies provide greater 
transparency to both patients and physicians 
regarding patients’ out of pocket costs. 

Consumer spending on prescription drugs and 
other pharmaceuticals is one of the fastest 
growing segments of healthcare spending. 
In fact, prescription drug prices overall have 
climbed by more than 20% in the last 5 years4. 
Economists and other researchers note that 
some of the increase in prescription drug 
spending arises from the development of 
new formularies to treat such conditions 
as Hepatitis C, cystic fibrosis and other 
conditions, as well as from the increase in the 
number of insureds with prescription drug 
coverage, resulting from the passage of The 
Affordable Care Act. 

Investors also have targeted for acquisition 
common drug therapies that have long been 
off-patent and then substantially increased 
pricing, resulting in the U.S. Senate taking 
up the issue for study and hearings.5 Among 
the most frequently publicized is insulin, a 
drug commonly used to treat diabetes. The 
American Diabetes Association reported 
that insulin prices nearly tripled between 
2002 and 2013.6 In January, the Health Care 
Cost Institute released a study illustrating 
that the cost of insulin nearly doubled 
again between 2012 and 20167, resulting in 
patients experiencing either drug shortages, 
financial hardship or both. A 2017 study by 
the Commonwealth Fund found that the U.S. 
spends more per capita on pharmaceuticals 
than any other country in the world.8

In response to rising prices and drug 
shortages - shortfalls for drugs including 
blood thinner Heparin and a common 
childhood cancer drug - a consortium of 
healthcare systems including Intermountain 
Health, Ascension and SSM have joined 
forces to create a not-for-profit generic 
drug company, Civica Rx, and intend to 
pursue FDA licensure to manufacture (or 
subcontract the manufacture) of some of 
the most common drug formularies used in 
hospitals in order to be able to supply them 
to their member healthcare organizations. To 
date more than 120 healthcare organizations 
have contacted Civica Rx to express interest 
in or a commitment to participating in the 
organization.9

A number of bills have been introduced 
in Congress to address the issue of 
pharmaceutical prices, and the Senate Finance 
Committee has begun hearings to investigate 
prescription drug pricing. One bill, the 
Prescription Drug Price Relief Act, requires the 
Department of Health and Human Services 
(HHS) to annually review name-brand drug 
prices and compare them with prices charged 
by the same drug in several other developed 
countries. HHS could also deem other drugs 
“excessively priced” based on criteria such 
as the size of the patient population, value 
of the drug to the patient population or the 
cost of developing the drug. Those drugs 
deemed “excessively priced” would lose their 
patent protections, which would allow for 
the development of generic drugs that could 
offer competition and potentially lower prices. 
Opposition to these initiatives has been swift 
and vocal as well; to date, no legislation has 
moved forward, but there seems to be rare, 
bi-partisan consensus that the rising costs of 
pharmaceuticals must be addressed. 

COSTS AND TRANSPARENCY IN 
PHARMACEUTICAL PRICING
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Healthcare systems 
whose real estate 
strategic plans 
included expansion 
of hospital outpatient 
departments and 
associated services 
likely will need 
to reassess their 
business cases 
for these sites to 
account for reduced 
reimbursements. 
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In November 2018, CMS announced an 
expansion of the site neutral payment policy 
to include clinic visits. Checkups, the most 
common billed service, will see a 60% cut in 
reimbursements for care in a HOPD, resulting 
in reimbursements equal to roughly 70% of the 
outpatient prospective payment rate for these 
visits.  The cuts are estimated to save Medicare 
$610 billion and patients over $150 million 
in the next two years. Savings to patients 
are expected to be generated through lower 
co-payments to physicians providing care in 
hospital-based outpatient departments.10

Originally implemented as part of the 2015 
Budget Act (Section 603), the “site neutral 
payment” rule required off-campus (located 
more than 250 yards from campus) Hospital 
Outpatient Departments (HOPD) established 
after November 2, 2015 to be reimbursed based 
on the Physician Fee Schedule, rather than at 
the higher rate of the Outpatient Prospective 
Payment Schedule (OPPS), beginning Jan 
2017. Subsequently, the 21st Century Cures Act 
updated the site neutral provisions, exempting 
newly built HOPD sites which had already 
submitted attestation to CMS and were ready 
to accept patients by Dec. 2015 as well as 
those with concrete plans to build HOPD sites 
prior to the November deadline which met 
specified mid-build requirements. 

In January 2019, the American Hospital 
Association, the Association of Medical 
Colleges and a consortium of 38 healthcare 
systems filed suit to block the clinic visit 
reimbursement cuts, claiming that HHS 
exceeded its statutory authority. The 
reimbursement cuts are expected to 
compound the financial and margin pressures 
many healthcare systems already face in 
providing care. In their suit, AHA, AMC, and 
the health systems argue that their HOPD sites 

must meet stricter regulatory requirements 
than independent physician offices and that 
their HOPD sites often serve more medically 
complex patient populations. 

The AHA and its lawsuit cohorts got their 
wish in September when U.S. District Judge 
Rosemary Collyer ruled in their favor. In her 
ruling, Judge Collyer cited the statutory 
process for setting payment rates and CMS 
failure to follow that process. Although the suit 
halted the reduction in payments for services 
rendered in HOPDs, the judge left the door 
open for CMS to find an alternative method 
for reducing expenditures for HOPD-delivered 
services and is currently reviewing whether 
further remedies are necessary.

Continued uncertainty over expansion of site 
neutral payments creates a number of potential 
challenges for real estate owners and investors. 
Healthcare systems whose real estate strategic 
plans included expansion of hospital outpatient 
departments and associated services likely will 
need to reassess their business cases for these 
sites to account for reduced reimbursements. 
Such analysis and review may result in systems 
delays, shrinkage, or abandonment of these 
expansion plans, if these sites cannot meet 
their operational and financial requirements. 
Cuts in reimbursements to clinic visits may 
also impact the profitability of existing sites, 
creating additional financial pressures that 
can impact other growth and expansion plans 
as well. 

For investor owners of medical office 
and outpatient facilities tenanted with 
hospital outpatient departments, declining 
reimbursements and other policy changes may 
impact those tenants’ decisions to renew their 
leases or expand their locations to provide 
additional services.

EXPANSION OF SITE NEUTRAL 
PAYMENTS DESIGNED TO GENERATE 
SAVINGS FOR PATIENTS
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In addition to changing regulations and 
consumer expectations, healthcare systems’ 
outpatient care strategies face new and 
formidable challengers vying for precious 
market share, namely retailers. The past year 
has ushered in a new age of competitive 
alignment. For example in February 2019, 
CVS unveiled its HealthHUB concept stores 
following its much-publicized acquisition 
of health-insurer Aetna. The pilot locations 
in Houston include CVS Minute Clinics, 
counseling and health education programs 
staffed by clinicians, along with community 
wellness spaces for classes such as yoga. 
Clinics focus on accessible, affordable care 
for chronic illnesses, such as diabetes and 
heart disease, in addition to run-of-the-mill 
illness.11 Other retailers, such as Walgreens 
and Wal-Mart, have announced similar plans. 
Walgreens unveiled its intent to open clinics 
in partnership with VillageMD in Houston12 
and Wal-Mart is opening a mental health 
clinic in one of its Texas stores.13 Wal-Mart 
also recently dropped the cost of virtual 
outpatient visits for its more than two million 
employees from $40 to $4 in a bid to move 

patients away from traditional, more costly 
physician office visits.

UnitedHealth, another giant health insurer, 
is continuing its expansion into outpatient 
care delivery by acquiring large-footprint 
physician groups. Its subsidiary OptumCare 
employs or is affiliated with nearly 30,000 
physicians, according to Becker’s Hospital 
Review. These alliances allow OptumCare to 
directly compete with hospitals for physician 
talent while steering care away from 
hospitals.14 

Finally, there is Amazon. While little is 
known about Amazon’s full suite of plans 
to transform healthcare, their moves in the 
sector are making headlines. The Amazon/
Berkshire/JPMorgan consortium was recently 
in the news when they were sued by Optum 
for hiring some of their staff, suggesting the 
group is looking to offer an insurance option. 
Other indications point to a virtual care 
platform using Amazon’s Alexa, supported by 
consulting physicians and PillPack medication 
delivery.15

NEW SITES FOR CARE DELIVERY: 
ON A CORNER NEAR EVERY PATIENT

6  |  CUSHMAN & WAKEFIELD

VITAL SIGNS



This focus on healthcare pricing, and 
specifically on making the costs of healthcare 
services available and visible to patients, may 
seem far removed from real estate decision-
making, but it’s not. As healthcare providers 
(health systems, physician practices and 
pharmaceutical companies) increasingly 
are required to publicize the cost of care, 
patients likely will begin to behave like true 
consumers and make cost-driven decisions 
about their care. Patients might begin to 
“comparison shop” healthcare services and 
prescription drugs, just as they do other 
professional services and goods. They may 
elect to seek care in lower-cost settings. 

Health insurers and/or employers may 
incentivize such consumer behavior in the 
form of better co-pays and lower deductibles 
for receiving care in less costly settings, just 
as they do by encouraging patients to use 
lower-cost generic drugs. 

Theoretically, a lower cost setting should 
result in lower costs of care; if consumers 
don’t make that correlation, or worse, don’t 
see their costs of care decline in lower costs 
setting, then the financial argument for 
expansion of outpatient sites loses some of 
its luster.

CONSUMERS OR PATIENTS: 
DOES IT REALLY IMPACT THE 
REAL ESTATE FOOTPRINT?

As healthcare providers (health 
systems, physician practices 
and pharmaceutical companies) 
increasingly are required 
to publicize the cost of care, 
patients likely will begin to 
behave like true consumers 
and make cost-driven decisions 
about their care.
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Economic & Industry 
Trends 2019
• Long-term fundamental drivers, including an aging 

population and rising spending on medical care, will 
continue to boost demand for services over the next 
decade.

• Increasing demand for medical space is evident in 
the steady decline in the vacancy rate to the current 
8.3%—a rate near the cyclical low and well below the 
national office vacancy rate of 12.9%. This low level of 
vacancy continues to push rents upward. 

The U.S. economy has continued to grow at a healthy 
pace during 2019 although headwinds caused by trade 
negotiations and a global economic slowdown have 
caused the pace of growth to gradually moderate from 
3.0% GDP growth rate in the first quarter of the year to 
1.9% in the third. Labor markets remain strong. Through the 
first 10 months of the year, nonfarm payrolls increased by 
1.7 million and the unemployment rate declined from 4.0% 
in January to 3.6% in October. 

In this environment, the healthcare sector continues 
to grow rapidly. U.S. national health care expenditures 
increased 4.4% in 2018 to reach $3.6 trillion16. Healthcare 
spending is estimated to increase at an average annual rate 
of 5.5% from 2017 to 2027, reaching nearly $6.0 trillion by 
202717. That amount is expected to represent 19.4% of U.S. 
GDP, up from 17.9% at the end of 2017. This rapid growth in 
health care spending is primarily driven by the aging of the 
U.S. population and the higher–than-average inflation on 
the price of health-care goods and services. 

NATIONAL SPENDING ON HEALTH CARE

This rapid growth 
in health care 
spending is 
primarily driven 
by the aging of the 
U.S. population 
and the higher 
than average 
inflation of 
healthcare goods 
and services. 

Source:  U.S. Centers for Medicare & Medicaid Services (CMS): 
National Health Care Expenditure Projections
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AGING POPULATION
The U.S. is in the midst of an unprecedented aging 
of its population as the “baby boom” generation 
moves from the workforce to retirement. The baby 
boom generation18 is an age cohort of roughly 76 
million people currently aged 55 to 74. Since 2010 an 
estimated 10,000 people have been retiring in the U.S. 
every day. When this mass exodus from the workforce 
began there were approximately 40 million people 
in the U.S. aged 65 or older. By the end of 2018 that 
number had swelled to more than 52 million, and by 
2030 roughly one in every five people in the U.S. will 
be 65 or over. 

U.S. POPULATION 65 AND OLDER

This rapid growth in the over-65 population drives 
demand for healthcare goods and services. According 
to the Kaiser Family Foundation, in 2018 people over 
65 accounted for 36% of all healthcare spending 
despite the fact they represented about 16% of 
the population. As the baby boomers’ share of the 
population increases, the pace at which healthcare 
spending increases will also accelerate.

SHARE OF TOTAL HEALTH SPENDING 
BY AGE GROUP

RISING PRICES
Another important driver of healthcare spending is 
rising prices. Historically, the prices of healthcare 
goods and services have increased at rates as 
much as double of the economy at large. Since the 
beginning of 1980, the U.S Consumer Price Index (CPI) 
has increased a total of 229%—i.e., an item that cost 
$10.00 in 1980 would cost $32.90 today. Compare 
that with several medical services and goods. If, for 
comparison sake, professional care (doctors, dentists, 
etc.) cost $10.00 in 1980 it would cost $52.00; 
prescription drugs, $75.15; and hospital services, 
$137.39.

TODAY’S COST OF $10 WORTH OF 
GOODS AND/OR SERVICES IN 1980

Inflation is not a major problem for the economy 
in general, as the average increase in prices for 
consumers is around 1.7% per year. It is, however, a 
different story for medical goods and services. Over 
the last decade medical care-related inflation has 
averaged 2.8% per year.

Moody’s Analytics forecasts that over the next five 
years (from 2019 to 2024) prices for medical goods 
and services will increase a total of 20.8%, nearly 
double the projected 12.3% overall increase in U.S. 
prices. This means that even as demand for healthcare 
goods and services increase as a result of shifting 
demographics, the amount spent on those goods 
and services will rise even more rapidly due to larger 
annual increases in prices. These trends are driving 
medical spending’s increasing share of GDP.  
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EMPLOYMENT TRENDS
The rapid growth of the over-65 population will drive 
demand for healthcare services and lead to continuing 
growth in healthcare employment. This will, in turn, lead 
to rising demand for medical space. 

But as has been the case for the past decade, the 
healthcare job mix continues to shift out of hospital 
to a combination of home care and outpatient 
facilities. In 1990, 42.8% of all healthcare jobs were in 
a hospital while home healthcare accounted for 3.5% 
and outpatient care another 3.5%. In the third quarter 
of 2019, hospitals’ share of healthcare employment 
(and therefore real estate occupancy) had decreased 
to 32.0% while the share for outpatient and home 
healthcare had more than doubled to 15.3%.

EMPLOYMENT GROWTH BY HEALTH CARE 
PROVIDER
1990-2019-Q3

Total employment in the healthcare sector has roughly 
doubled in the nearly three decades since 1990; its 
share of total U.S. employment has increased from 
7.5% in 1990 to 10.8% currently. That share is likely to 
continue to rise. According to Moody’s Analytics, over 
the next five years employment in the healthcare sector 
is projected to increase 4.4%, significantly greater than 
the 2.8% employment that the rest of the economy is 
projected to rise over the same time frame.

Over the next five 
years employment 
in the health care 
sector is projected 
to increase 4.0%.

Source: U.S. Bureau of Labor Statistics
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Medical Office 
Update
After trending lower for seven years after the 
2008/2009 recession, the national vacancy 
rate for medical office buildings stabilized in 
2017 and has remained flat—between 8.1% 
and 8.3% for the past two years which is at or 
near the lowest levels of the past decade. The 
current medical office vacancy rate is 8.3%, well 
below the national office vacancy rate of 12.9%. 
Notably, the national vacancy has remained 
low enough to put upward pressure on gross 
rents which increased approximately 3.0% from 
the third quarter of 2018 to the third quarter of 
2019. 

NATIONAL MEDICAL OFFICE VACANCY RATE
STABLE AT LOW LEVELS

VACANCY LOW, BUT NOT 
GETTING LOWER
Many markets remain tight by historical standards, but 
are not getting any tighter. Of the 27 markets covered in 
this report, 19 reported a vacancy rate below the national 
average. In addition, 20 of the 27 markets have current 
vacancy rates lower than the 10-year average for those 
markets. Since the end of 2018, however, only seven of these 
markets have seen a reduction in vacancy rate, indicating 
that the declining trend of the past decade may be ending.

Source: Cushman & Wakefield Research, CoStar
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NATIONAL MEDICAL OFFICE AVERAGE ASKING RENT
TRENDING HIGHER AS VACANCY STABILIZES

ANNUAL MOB RENT GROWTH BY MARKET

VACANCY BOTTOMING
U.S. TOTAL NET ABSORPTION, CONSTRUCTION 
DELIVERIES (MSF) & VACANCY RATE

RISING RENTS
Nonetheless, vacancy remains low 
enough to place upward pressure on 
rents. Over the past 10 years, national 
average gross asking rent declined 
from 2008 to 2013. In 2014, though, as 
the national vacancy rate approached 
the long-term average, asking rents 
bottomed out and began to climb. As 
of the third quarter of 2019 national 
average asking rents were 13.5% 
above their low registered in the first 
quarter of 2013. With the national 
vacancy rate remaining lower than 
the 10% long-term average, it is likely 
that there will be continuing upward 
pressure on asking rents. 

The low overall vacancy rates are also 
putting upward pressure on rents at 
the local level. In the third quarter of 
2019, asking rents were flat or higher 
than a year earlier in 19 of the 27 
markets covered in this report. 

ABSORPTION & 
LEASING SLOW
Net absorption at the national level 
was positive in the first three quarters 
of 2019, but at the slowest pace of 
the current expansion, totaling 2.8 
million square feet (msf). If this pace 
is sustained through year end it would 
be the lowest level of absorption of 
the past decade. Leasing volume 
is also lower than in recent years, 
totaling 20.4 msf in the first half of 
2019, which if sustained would be 
the lowest volume since 2009. This 
slowdown in demand may just reflect 
the moderation in U.S. economic 
growth in 2019. Still, the long-term 
demand drivers remain strongly 
positive. Slower demand was matched 
by a decline in new construction 
deliveries, leaving the vacancy rate 
more or less stable for the year. 

Source: Cushman & Wakefield Research, CoStar
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*U.S. includes all markets tracked by CoStar Group, Inc., not only those markets listed above.
Source: CoStar Group, Inc.

Atlanta 28,953,700 12.5% 8.8% 12.8% 9.1% 111,583 93,358 $23.67 62,000 452,571 

Baltimore 11,517,412 10.0% 6.6% 10.3% 6.9% 411,594 (17,950) $23.34 0 321,000 

Boston 34,267,046 6.1% 6.3% 6.3% 6.7% (103,862) 36,743 $23.91 143,700 518,887 

Cincinnati-Dayton 14,707,867 9.3% 5.1% 9.5% 5.2% (68,003) (63,683) $19.07 0 44,500 

Chicago 45,502,412 13.5% 12.9% 14.0% 13.2% 716,158 206,733 $21.78 780,892 327,320 

Dallas-Forth Worth 34,111,352 12.8% 14.2% 13.0% 14.4% 63,202 44,680 $26.66 385,441 913,753 

Denver 18,240,312 9.2% 8.1% 9.6% 8.5% 165,890 81,156 $26.53 193,993 541,516 

Houston 38,501,666 12.2% 13.8% 12.5% 14.4% (295,776) (90,769) $24.99 268,753 637,314 

Indianapolis 13,074,218 8.2% 7.4% 8.5% 7.4% 4,638 (17,790) $18.69 0 71,120 

Kansas City 11,845,378 7.9% 5.2% 8.0% 5.3% (18,712) 35,113 $22.19 0 432,000 

Las Vegas 12,856,330 17.7% 13.8% 18.0% 14.2% 258,384 93,961 $17.82 34,000 78,032 

Los Angeles 41,372,463 8.8% 8.4% 9.0% 8.6% (254,286) 117,379 $33.63 43,437 338,479 

Miami 12,863,765 7.8% 7.0% 7.9% 7.0% 37,715 26,477 $35.43 0 284,450 

Minneapolis 19,052,889 6.6% 6.6% 6.8% 6.8% (39,143) 26,115 $21.69 10,000 84,989 

Nashville 11,156,223 5.1% 4.0% 5.3% 4.0% 187,297 1,464 $23.59 270,060 344,500 

New Jersey 42,023,040 15.5% 13.1% 15.8% 13.6% 280,755 113,281 $23.24 205,700 368,989 

New York City 10,219,947 5.3% 5.8% 5.6% 6.2% (19,923) 42 $74.30 0 165,505 

Orlando 12,526,643 9.5% 6.3% 9.6% 6.3% (38,346) (40,665) $24.44 4,200 184,720 

Philadelphia 41,391,874 8.3% 8.8% 8.4% 9.0% 8,934 17,454 $22.08 326,000 648,648 

Phoenix 12,752,039 18.8% 15.1% 19.4% 15.6% 7,445 (26,580) $23.99 113,752 184,000 

Pittsburgh 8,955,580 5.5% 6.3% 5.6% 6.4% (63,750) (32,057) $23.51 0 160,200 

San Diego 12,854,909 9.1% 5.2% 9.2% 5.3% (7) (39,418) $36.96 0 427,272 

San Francisco 5,625,409 4.3% 4.3% 4.5% 4.8% 99,881 54,426 $57.90 234,000 0 

Seattle 19,191,283 6.3% 3.6% 6.7% 3.8% 168,355 (4,708) $33.78 0 184,282 

St. Louis 13,465,388 8.8% 6.8% 8.8% 6.9% (216,815) (47,843) $21.17 25,000 21,020 

Tampa 12,227,128 12.1% 10.0% 12.2% 10.3% (18,180) 46,329 $23.65 189,740 238,361 

Washington, DC 31,099,865 11.9% 11.0% 12.3% 11.3% 126,834 6,086 $28.67 349,854 132,234 

United States* 1,135,284,354 9.6% 8.4% 9.8% 8.7% 2,829,440 1,078,548 $23.56 7,080,908 14,884,543 
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2019 looks to 
be another 
strong year 
for healthcare 
real estate.

Summary
Strong economic indicators bode well for 
the U.S. economy as a whole, as well as 
for the healthcare sector. While medical 
office market indicators have slowed in the 
past twelve months compared to previous 
years, 2020 looks to be another strong 
year for healthcare real estate. Healthcare 
providers should capitalize on the positive 
outlook and sector growth by continuing 
their shift toward consumer-friendly care 
delivery and prioritizing accommodations 
to new regulations.
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About Cushman & Wakefield’s Healthcare Advisory Practice

Cushman & Wakefield’s Healthcare Advisory Practice provides healthcare 
organizations with strategic and transformational real estate services that directly 
affect positive business outcomes. Our healthcare real estate specialists help 
clients make decisions that enhance patient care and accessibility, generate 
efficiencies across their platforms, and maximize the value of their real estate. 
In short, we assist in aligning real estate with healthcare missions, whether 
that focus involves executing on a single specialty, planning for new care 
delivery models, or combining multiple practices. Our expertise in the 
healthcare industry, combined with deep local market knowledge, 
strong relationships with health systems, physician practices, and other 
healthcare providers, allows for rapid response to our healthcare 
clients’ needs. Follow us on Twitter at @CushWakeHealth.

About Cushman & Wakefield

Cushman & Wakefield (NYSE: CWK) is a leading global real 
estate services firm that delivers exceptional value for real 
estate occupiers and owners. Cushman & Wakefield is among 
the largest real estate services firms with approximately 
51,000 employees in 400 offices and 70 countries. In 2018, 
the firm had revenue of $8.2 billion across core services 
of property, facilities and project management, leasing, 
capital markets, valuation and other services. To learn 
more, visit www.cushmanwakefield.com or follow 
@CushWake on Twitter. 
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