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Financial Highlights

                 Year Ended December 31,

(In thousands, except per share amounts) 2023 2022

Revenue $ 2,928,738 $ 2,610,399

Adjusted EBITDA (1) $ 677,653 $ 615,099

Adjusted EBITDA excluding income from provider relief fund (1) $ 671,234 $ 593,648

Net (loss) income attributable to Acadia Healthcare Company, Inc. $ (21,667) $ 273,139

Adjusted income attributable to Acadia Healthcare Company, Inc. (1) $ 320,187 $ 290,974

Adjusted income attributable to Acadia Healthcare Company, Inc.

      excluding income from provider relief fund (1) $ 315,509 $ 275,343

Per diluted share:

 Net (loss) income attributable to Acadia Healthcare Company, Inc. $ (0.24) $ 2.98

 Adjusted income attributable to Acadia Healthcare Company, Inc. (1)  $ 3.49 $ 3.18

 Adjusted income attributable to Acadia Healthcare Company, Inc.

       excluding income from provider relief fund (1) $ 3.44 $ 3.01

Weighted average diluted shares outstanding  90,949  91,555

Cash and cash equivalents $ 100,073 $ 97,649

Property and equipment, net  2,266,610  1,952,045

Total assets  5,358,841  4,987,901

Total debt  1,371,767  1,385,791

Stockholders’ equity  2,781,974  2,812,727

(1) Please see page VII for a reconciliation of GAAP and non-GAAP results.

About the Company

Acadia is a leading provider of behavioral healthcare services across the United States. As of December 31, 

2023, Acadia operated a network of 253 behavioral healthcare facilities with approximately 11,200 beds in  

38 states and Puerto Rico. With approximately 23,500 employees serving more than 75,000 patients daily,  

Acadia is the largest stand-alone behavioral healthcare company in the U.S. Acadia provides behavioral 

healthcare services to its patients in a variety of settings, including inpatient psychiatric hospitals, specialty 

treatment facilities, residential treatment centers and outpatient clinics.



Fellow Stockholders

We are proud of the outstanding financial and operational performance for Acadia in 2023, affirming our role as the nation’s 

leading pure-play provider of behavioral health services. With solid execution, we continued to meet our performance objectives 

and delivered another year of strong growth. More importantly, we stayed true to our goal of addressing a critical need in 

our nation and making a positive difference in the communities we serve.  We are proud of the important work we are doing 

and extremely grateful for our dedicated employees and clinicians who continue to provide safe, quality patient care for those 

seeking treatment for mental health and substance use issues. 

The prevalence of behavioral health issues and related deaths is on the rise and the disease burden continues to intensify in our 

nation. A recent survey by the Centers for Disease Control and Prevention estimated that more than one in five U.S. adults, or 

nearly 60 million people, live with a mental illness, and over 46 million people have substance use disorders. And, unfortunately, 

this disease burden continues to accelerate.  For example, in the most recent data year alone, the number of Americans with 

serious mental illness increased nine percent and the number who died from drug overdoses increased by four  deaths. 

Simultaneously, U.S. behavioral health treatment capacity remains insufficient in many areas. Expert clinicians estimate that 

approximately 75,000 additional inpatient psychiatric beds are required across the country to meet projected care needs. To cite 

another example, 87 percent of Americans with opioid use disorder, or OUD, do not receive evidence-based treatment.

Acadia is uniquely positioned to meet this growing unmet need. This is due in part to our impressive scale and national footprint 

of 253 facilities supporting more than 75,000 patients daily. Another differentiator is the breadth of our service lines, which span 

the full spectrum from acute psychiatric hospital care to residential treatment centers for substance abuse and mental health 

to partial hospitalization, intensive outpatient programs, and outpatient medication-assisted treatment. With our approach to 

providing comprehensive and integrated care, strong focus on clinical quality, and a proven operating model, we have a solid 

foundation and the right strategy in place to capitalize on additional growth opportunities and deliver significant, sustainable 

value creation.

Strong Demand Drives 2023 Financial and Operating Results  

Acadia produced strong financial and operating results in 2023 with impressive top line growth and solid volume trends. The 

momentum in our business reflects the robust demand for behavioral healthcare services and our proven ability to meet this 

demand with favorable outcomes. Our total revenues for the year were $2.93 billion, an increase of 12.2 percent compared with 

$2.61 billion in 2022.  We saw same facility revenue growth of 12.0 percent compared to 2022, including a 6.5 percent increase 

in revenue per patient day and a 5.1 percent increase in patient days. We also continued to maintain a strong financial position, 

ending the year with $100.1 million in cash and cash equivalents as of December 31, 2023, and $516.5 million available under our 

revolving credit facility with a net leverage ratio of approximately 1.9x.  

In addition to delivering our solid financial and operating performance, we made significant improvements to our operations that 

will strengthen our core capabilities and further enhance Acadia’s care delivery.  We continue to focus on quality across our 

operations, leveraging technology and utilizing data to mitigate risk, drive efficiencies and support strong clinical outcomes.  

We were also pleased to see consistent improvement in our labor trends throughout 2023. While we benefitted from a stronger 

macro labor market, our initiatives to drive higher employee engagement and more operational consistency in our facilities 

have enhanced our ability to attract and retain employees in a competitive market. We have focused on more extensive clinical 

training and adherence to best practices and evidence-based protocols while investing in technology tools that support Acadia 

employees and clinicians across our 253 facilities. We have also had a stronger emphasis on our benefits and progressive career 

development opportunities for employees at all levels of our facilities.  We commend our employees for an outstanding job in 

meeting the higher patient demand and effectively managing our operations in 2023. 

I
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Solid Execution Across Five Defined Growth Pathways

For 2023, we made significant progress towards meeting our strategic growth objectives and extended our market reach, adding 

a total of 595 beds through our five defined growth pathways: 

Our first pathway centers around facility expansions by adding beds to our existing facilities across our network. This 

pathway allows us to leverage the existing infrastructure and experienced staff and efficiently expand services in established 

markets. In support of this growth pathway, we added 302 beds to existing facilities in 2023, in line with our stated goal to 

add approximately 300 beds.  For 2024, we expect to accelerate our growth through this pathway and add more than 400 beds 

through facility expansions.

For our second pathway, we continued to focus on developing wholly owned de novo facilities in underserved markets for 

behavioral healthcare services. At the end of 2023, we opened the newly renovated 101-bed adult hospital as part of the 

Montrose Behavioral Health Hospital in Chicago, Illinois. We also completed construction of our 80-bed inpatient hospital, 

Coachella Valley Behavioral Health, located in Indio, California, which we expect to open later in 2024. 

 

II
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III

Patient Safety and Quality Care are Top Priorities 

As we continue to extend our market reach, patient safety and quality patient care remain our top priorities for delivering the 

best possible outcome for our patients. Quality is foundational to every aspect of the work we do at Acadia and drives operational 

effectiveness. Our quality initiatives are focused on providing industry leading care to the patients we serve every day and 

supporting our Acadia clinical teams through leadership development and thorough, competency-based training and building 

proactive tools for identifying risks and opportunities and effective responses. 

In 2023, we focused on making significant technology investments to further strengthen our core capabilities, improve quality 

and enable us to deliver stronger clinical outcomes. Our recent investments in electronic medical records, or EMRs, have helped 

support our clinical staff with improved retention, employee satisfaction and workflow efficiencies. Implemented with valuable 

insight from our medical, nursing and clinical leaders, our optimized EMR ensures we translate the best of behavioral science 

into practice for every patient. In addition, we have now implemented patient-monitoring technology in 53 facilities, promoting 

higher touch care for fewer incidents and enhanced patient safety. These investments also provide access to predictive analytics 
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IV

and quality data that provide a better framework for value-based care. The ability to measure and validate outcomes is especially 

important for collaborating with payors who are very focused on clinical health outcomes for their members. We will continue to 

look for ways to leverage technology that supports long-term operational excellence across our network, including technology 

Looking Ahead

In 2023, The World Health Organization recognized the importance of mental health as a universal human right. This theme 

is fundamental to Acadia’s mission, and our focus of ensuring access to industry-leading, high-quality care for all those in 

need of our services.  As the nation’s largest pure-play behavioral health provider, we are committed to applying our 

recognized scale and expertise to help set the standards for care that address the escalating demand for behavioral health 

and substance use treatment. We continue to look for opportunities and innovations that support patients across the continuum 

of care and help to expand the scope of services provided. Our results for 2023 demonstrate our ability to execute our strategy 

with favorable results.  As we look to 2024, our strategic priorities are to fuel facility growth, accelerate expansion across the 

care continuum and continue to strengthen our capabilities and deliver the highest quality patient care for those who come to 

us for treatment. 

We look forward to the opportunities ahead for Acadia as we continue to lead the behavioral health industry in 2024 and beyond. 

We acknowledge Acadia’s 23,500 dedicated employees across our 253 facilities who are the reason for our past success and 

provide us with confidence for the future.  We are also profoundly grateful for the support of our extraordinary leadership team 

and Board of Directors.  Together, we will pursue our shared mission to provide high quality care to our patients and support the 

communities we serve.

Thank you for the support your investment provides.

Sincerely,

Christopher H. Hunter

Chief Executive Officer and Director
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V

Safe Harbor

Some of the statements made in this letter constitute forward-looking statements within the meaning of The Private Securities Litigation 
Reform Act of 1995. Forward-looking statements include any statements that address future results or occurrences. In some cases 
you can identify forward-looking statements by terminology such as “may,” “might, “will,” “should,” “could” or the negative thereof. 
Generally, the words “anticipate,” “believe,” “continues,” “expect,” “intend,” “estimate,” “project,” “plan” and similar expressions identify 
forward-looking statements. In particular, statements about our expectations, beliefs, plans, objectives, assumptions or future events or 
performance contained in this letter are forward-looking statements.

We have based these forward-looking statements on our current expectations, assumptions, estimates and projections. While we believe 
these expectations, assumptions, estimates and projections are reasonable, such forward-looking statements are only predictions and 
involve known and unknown risks, uncertainties and other factors, many of which are outside of our control, which could cause our 
actual results, performance or achievements to differ materially from any results, performance or achievements expressed or implied 
by such forward-looking statements.

Given these risks and uncertainties, you are cautioned not to place undue reliance on such forward-looking statements.  
These risks and uncertainties may cause our actual future results to be materially different than those expressed in our forward-looking 
statements. Additional risks and uncertainties are described more fully in “Risk Factors” in periodic reports 
 and other filings with the Securities and Exchange Commission. These forward-looking statements are made only as of the 
date of this letter. 

We do not undertake and specifically decline any obligation to update any such statements or to publicly announce the results of any 
revisions to any such statements to reflect future events or developments.



VI

Comparative Performance Graph 

The following graph compares the cumulative total stockholder return on the Company’s common stock with (a) the performance 
of a broad equity market indicator and (b) the performance of a published industry index or peer group. Historically, we have used 
the NASDAQ U.S. Stocks Benchmark Index as our broad equity market indicator and the NASDAQ Health Care Providers Index as 
our peer group. In 2022, we selected the S&P 500 as our broad equity market index as we believe it is more commonly used by 
investors relative to our prior index. We also selected the S&P Health Care Services Select Industry Index because we believe it 
is more representative of healthcare companies that we view as our peers for comparison, benchmarking and other purposes. We 
have included the performance of both equity market indices and peer group indices below. The graph assumes the investment 
on December 31, 2018, of $100 and that all dividends were reinvested at the time they were paid. The table following the graph 
presents the corresponding data for December 31, 2018, and each subsequent fiscal year end.

 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22 12/31/23

Acadia Healthcare Company, Inc. 100.00 129.20 195.44 236.01 320.03 302.26

Nasdaq U.S. Stocks Benchmark Index 100.00 131.17 159.07 200.26 160.75 203.23

Nasdaq Health Care Providers 100.00 120.86 35.33 45.07 45.44 45.49 

S&P Health Care Services Select Industry Index 100.00 119.18 159.48 175.42 140.90 148.19

S&P 500 Index 100.00 131.49 155.68 200.37 164.08 207.21

Acadia Healthcare Company, Inc. Nasdaq U.S. Stocks Benchmark Nasdaq Health Care Providers
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VII

Acadia Healthcare Company, Inc.

Reconciliation of Net (Loss) Income Attributable to Acadia Healthcare Company, Inc. to Adjusted EBITDA (Unaudited)

      Year Ended December 31,

(In thousands) 2023 2022

Net (loss) income attributable to Acadia Healthcare Company, Inc.  $ (21,667) $ 273,139 

Net income attributable to noncontrolling interests  6,006     6,894 

(Benefit from) provision for income taxes   (9,699)    94,110 

Interest expense, net  82,125     69,760 

Depreciation and amortization  132,349     117,769 

EBITDA   189,114    561,672 

    

Adjustments:    

 Equity-based compensation expense (a)  32,289    29,635 

 Transaction, legal and other costs  (b)  62,026    23,792 

 Legal settlements expense (c)  394,181    —

 Loss on impairment (d)  9,790     — 

 Gain on sale of property (e)  (9,747)    — 

Adjusted EBITDA $ 677,653  $ 615,099 

Adjusted EBITDA margin  23.1%  23.6%

    

Income from provider relief fund  (6,419)    (21,451)

Adjusted EBITDA excluding income from provider relief fund $ 671,234   $ 593,648 

Adjusted EBITDA margin excluding income from provider relief fund  22.9%  22.7%



VIII

Reconciliation of Net (Loss) Income Attributable to Acadia Healthcare Company, Inc. to Adjusted Income Attributable to Acadia 

Healthcare Company, Inc. (Unaudited)

      Year Ended December 31,

(In thousands, except per share amounts)  2023 2022

Net (loss) income attributable to Acadia Healthcare Company, Inc. $ (21,667) $ 273,139

Adjustments to income:      

 Transaction, legal and other costs (b)  62,026     23,792

 Legal settlements expense (c)  394,181     — 

 Loss on impairment (d)  9,790     — 

 Gain on sale of property (e)  (9,747)    — 

 (Benefit from) provision for income taxes   (9,699)    94,110 

Adjusted income before income taxes attributable to  

 Acadia Healthcare Company, Inc.  424,884    391,041 

Income tax effect of adjustments to income (f)  104,697    100,067 

Adjusted income attributable to Acadia Healthcare Company, Inc.  320,187    290,974 

Income from provider relief fund, net of taxes   (4,678)    (15,631)

Adjusted income attributable to Acadia Healthcare Company, Inc. 

 excluding income from provider relief fund $ 315,509  $ 275,343 

     

Weighted-average shares outstanding - diluted (g)  91,826    91,555 

     

Adjusted income attributable to Acadia Healthcare Company, Inc. 

 per diluted share   $3.49    $3.18 

Income from provider relief fund, net of taxes, per diluted share  (0.05)    (0.17)

Adjusted income attributable to Acadia Healthcare Company, Inc., 

 excluding income from provider relief fund, per diluted share  $3.44    $3.01 



IX

Footnotes

We have included certain financial measures in this annual report, including those listed below, which are “non-GAAP financial measures” as 
defined under the rules and regulations promulgated by the SEC.  These non-GAAP financial measures include, and are defined, as follows: 
  

•  EBITDA: net (loss) income attributable to Acadia Healthcare Company, Inc. adjusted for net income attributable to noncontrolling interests, 
(benefit from) provision for income taxes, net interest expense and depreciation and amortization.

• Adjusted EBITDA: EBITDA adjusted for equity-based compensation expense, transaction, legal and other costs, legal settlements expense, 
loss on impairment and gain on sale of property.

• Adjusted EBITDA excluding income from provider relief fund: Adjusted EBITDA adjusted for income from provider relief fund.

• Adjusted EBITDA margin: Adjusted EBITDA divided by revenue.

•  Adjusted EBITDA margin excluding income from provider relief fund: Adjusted EBITDA excluding income from provider relief fund divided 
by revenue.

• Adjusted income before income taxes attributable to Acadia Healthcare Company, Inc.: net (loss) income attributable to Acadia Healthcare 
Company, Inc. adjusted for transaction, legal and other costs, legal settlements expense, loss on impairment, gain on sale of property and 
(benefit from) provision for income taxes.

• Adjusted income attributable to Acadia Healthcare Company, Inc.: Adjusted income before income taxes attributable to Acadia Healthcare 
Company, Inc. adjusted for the income tax effect of adjustments to income.

•  Adjusted income attributable to Acadia Healthcare Company, Inc. excluding income from provider relief fund: Adjusted income attributable 
to Acadia Healthcare Company, Inc. adjusted for income from provider relief fund.

• Net leverage ratio: Long-term debt (excluding $10.4 million of unamortized debt issuance costs, discount and premium) less cash and cash 
equivalents divided by Adjusted EBITDA for the trailing twelve months. 

       

The non-GAAP financial measures presented herein are supplemental measures of our performance and are not required by, or presented 
in accordance with, generally accepted accounting principles in the United States (“GAAP”). The non-GAAP financial measures presented 
herein are not measures of our financial performance under GAAP and should not be considered as alternatives to net income or any other 
performance measures derived in accordance with GAAP or as an alternative to cash flow from operating activities as measures of our 
liquidity. Our measurements of these non-GAAP financial measures may not be comparable to similarly titled measures of other companies. 
We have included information concerning the non-GAAP financial measures in this annual report because we believe that such information is 
used by certain investors as measures of a company’s historical performance. We believe these measures are frequently used by securities 
analysts, investors and other interested parties in the evaluation of issuers of equity securities, many of which present similar non-GAAP 
financial measures when reporting their results. Because the non-GAAP financial measures are not measurements determined in accordance 
with GAAP and are thus susceptible to varying calculations, the non-GAAP financial measures, as presented, may not be comparable to other 
similarly titled measures of other companies. Our presentation of these non-GAAP financial measures should not be construed as an inference 
that our future results will be unaffected by unusual or nonrecurring items.  
       
(a) Represents the equity-based compensation expense of Acadia.  

(b) Represents transaction, legal and other costs incurred by Acadia primarily related to legal, management transition, termination, 
restructuring, acquisition and other similar costs.  

(c) Represents legal settlements expense related to the Desert Hills litigation.  

(d) During the  year ended December 31, 2023, we recorded non-cash impairment charges totaling $9.8 million,  related to the closure of 
certain facilities.  

(e) Represents gain on facility property sale.   

(f) Represents the income tax effect of adjustments to income based on tax rates of  24.6% and 25.6% for the years ended December 31, 2023 
and 2022, respectively.  

(g) For the year ended December 31, 2023, approximately 0.9 million outstanding shares or restricted stock units and shares of common stock 
issuable upon exercise of outstanding stock option awards have been included in the calculation of weighted-average shares outstanding-
diluted. These shares are excluded from the calculation of diluted earnings per share in the condensed consolidated statement of 
operations because the net loss for the year ended December 31, 2023 causes such securities to be anti-dilutive. 
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Premier operational management team with track record of success

Legislative and favorable industry trends.



National footprint and scale with regional density and presence across multiple service lines

Diversified revenue and payor bases

Strong financial position to execute our strategy.

Drive organic growth of existing facilities.

Fuel facility growth through accelerated joint venture partnerships and de novo builds and pursuing programmatic mergers 
and acquisitions. 



Accelerate expansion across the care continuum, particularly for patients with opioid use and other substance use disorders.

Acute Inpatient Psychiatric Facilities 

Specialty Treatment Facilities 

Residential Recovery Facilities.



Eating Disorder Facilities.

Comprehensive Treatment Centers 

Residential Treatment Centers 



Licensing, Certification and Accreditation 

Certificates of Need 

Audits 



The Anti-Kickback Statute, the Stark Law and the Eliminating Kickbacks in Recovery Act 



Federal False Claims Act and Other Fraud and Abuse Provisions 

HIPAA Administrative Simplification and Privacy and Security Requirements 

The Emergency Medical Treatment & Labor Act 

Mental Health Parity Legislation 



CARES Act and Other Regulatory Matters  



Corporate Integrity Agreement 









Our revenue and results of operations are significantly affected by payments received from the government and third-party payors. 



Our debt could adversely affect our financial health and prevent us from fulfilling our obligations under our financing 
arrangements. 

Servicing our debt requires a significant amount of cash. Our ability to generate sufficient cash to service our debt depends on 
many factors beyond our control. 



We are subject to a number of restrictive covenants, which may restrict our business and financing activities. 

Despite our current debt level, we may incur significant additional amounts of debt, which could further exacerbate the risks 
associated with our debt. 

If we default on our obligations to pay our debt, we may not be able to make payments on our financing arrangements. 



We may be required to record additional charges to future earnings if our goodwill, intangible assets and property and equipment 
become impaired.  

Our operating costs are subject to increases in the wages and salaries of our staff. 

We are subject to volatility in the global capital and credit markets as well as significant developments in macroeconomic and 
political conditions that are out of our control. 

A worsening of the economic and employment conditions in the geographies in which we operate could materially affect our 
business and future results of operations. 



Increases in inflation and rising interest rates may adversely impact our business, financial condition and results of operations. 

The industry trend on value-based purchasing may negatively impact our revenue. 

The trend by insurance companies and managed care organizations to enter into sole-source contracts may limit our ability to 
obtain patients. 

Although the COVID-19 public health emergency expired in May 2023, our operations, business and financial condition, and our 
liquidity could be negatively impacted, particularly if the U.S. economy remains unstable for a significant amount of time or if 
patient volumes decline at our facilities.  



An increase in uninsured or underinsured patients or the deterioration in the collectability of patient accounts receivables could 
harm our results of operation. 

Failure to maintain effective internal control over financial reporting in accordance with Section 404 of the Sarbanes-Oxley Act of 
2002 (the “Sarbanes-Oxley Act”) could have a material adverse effect on our business. 

We do not anticipate paying any cash dividends in the foreseeable future. 

An incident involving one or more of our patients or the failure by one or more of our facilities to provide appropriate care could 
result in increased regulatory burdens, governmental investigations, litigation, negative publicity and adversely affect the trading 
price of our common stock. 



Joint ventures may use significant resources, may be unsuccessful and could expose us to unforeseen liabilities. 

Our ability to grow our business through organic expansion either by developing de novo or joint venture facilities or by modifying 
existing facilities is dependent upon many factors. 

Our business growth and acquisition strategies expose us to a variety of operational and financial risks. 



Integration risks 

Benefits may not materialize 

Assumptions of unknown liabilities 

Competing for acquisitions 



Antitrust and other legal challenges 

Managing growth 

We incur significant transaction-related costs in connection with acquisitions and other strategic transactions. 

We care for a large number of vulnerable individuals with complex needs and any care quality deficiencies could adversely impact 
our brand, reputation and ability to market our services effectively. 

The cost of construction materials and labor has significantly increased, and we continue to grow our business through expansion 
of existing facilities and development of de novo and joint venture facilities. 



Our business could be disrupted if our information systems fail or if our databases are destroyed or damaged. 

If we do not continually enhance our facilities with the most recent technological advances, our ability to maintain and expand our 
markets will be adversely affected. 

A cybersecurity incident could have a material adverse impact on the Company, including substantial sanctions, fines, and 
damages and civil and criminal penalties under federal and state privacy laws, in addition to reputational harm and increased 
costs. 

We may fail to deal with clinical waste in accordance with applicable regulations or otherwise be in breach of relevant medical, 
health and safety or environmental laws and regulations. 



Although we have facilities in 38 states and Puerto Rico, we have substantial operations in Pennsylvania, California, Tennessee, 
Massachusetts and Arizona, which makes us especially sensitive to regulatory, economic, environmental and competitive 
conditions and changes in those states. 

Our business and operations are subject to risks related to natural disasters and climate change. 

A pandemic, epidemic or outbreak of an infectious disease in the markets in which we operate or that otherwise impacts our 
facilities could adversely impact our business. 

If we fail to cultivate new or maintain established relationships with referral sources, our business, financial condition and results 
of operations could be adversely affected. 

We operate in a highly competitive industry, and competition may lead to declines in patient volumes. 



We may be unable to extend leases at expiration, which could harm our business, financial condition or results of operations. 

Controls designed to reduce inpatient services may reduce our revenue. 

Our facilities face competition for staffing, labor shortages and higher turnover rates that may increase our labor costs and reduce 
our profitability. 



Our performance depends on our ability to recruit and retain quality psychiatrists and other physicians. 

Some of our employees are represented by labor unions and any work stoppage could adversely affect our business. 

We depend on key management personnel, and the departure of one or more of our key executives or a significant portion of our 
local facility management personnel could harm our business. 

We are and in the future could become the subject of additional governmental investigations, regulatory actions and whistleblower 
lawsuits. 



We could be subject to monetary penalties and other sanctions, including exclusion from federal healthcare programs, if we fail to 
comply with the terms of our existing CIA or any similar agreements in the future. 

We are and in the future may become involved in legal proceedings based on negligence or breach of a contractual or statutory 
duty from service users or their family members or from employees or former employees. 

We carry a large self-insured retention and may be responsible for significant amounts not covered by insurance. In addition, our 
insurance may be inadequate, premiums may increase and, if there is a significant deterioration in our claims experience, 
insurance may not be available on acceptable terms. 

We handle sensitive personal data which are protected by numerous U.S. laws in the ordinary course of business and any failure to 
maintain the confidentiality of such data could result in legal liability and reputational harm. 



If we fail to comply with extensive laws and government regulations, we could suffer penalties or be required to make significant 
changes to our operations. 



We may be required to spend substantial amounts to comply with statutes and regulations relating to privacy and security of PHI. 

We could face risks associated with, or arising out of changing laws and regulations, including those involving environmental, 
health and safety laws and regulations. 



State efforts to regulate the construction or expansion of healthcare facilities could impair our ability to operate and expand our 
operations. 

We are required to treat patients with emergency medical conditions regardless of ability to pay. 

We are subject to taxation in the U.S., Puerto Rico and various state jurisdictions. Any adverse development in the tax laws of such 
jurisdictions or any disagreement with our tax positions could have a material adverse effect on our business, financial condition 
or results of operations. In addition, our effective tax rate could change materially as a result of changes in tax laws. 

Provisions of our charter documents or Delaware law could delay or prevent an acquisition of us, even if the acquisition would be 
beneficial to our stockholders, and could make it more difficult for stockholders to change management. 



Fluctuations in our operating results, quarter to quarter earnings and other factors, including factors outside our control, may 
result in significant decreases in the price of our common stock. 

Future sales of common stock by our existing stockholders may cause our stock price to fall. 

If securities or industry analysts do not publish research or reports about our business, if they were to change their 
recommendations regarding our stock adversely or if our operating results do not meet their expectations, our stock price and 
trading volume could decline. 

We incur substantial costs as a result of being a public company. 















Year Ended December 31, 2023 compared to the Year Ended December 31, 2022 

Revenue.

Salaries, wages and benefits.

Professional fees.



Supplies.

Rents and leases.

Other operating expenses.

Income from provider relief fund. 
 

Depreciation and amortization.

Interest expense.

Legal settlements expense.

Loss on impairment. 

Gain on sale of property. 
Transaction, legal and other costs.

(Benefit from) provision for income taxes.

Year Ended December 31, 2022 compared to the Year Ended December 31, 2021 

Revenue.



Salaries, wages and benefits.

Professional fees.

Supplies.

Rents and leases.

Other operating expenses.

Income from provider relief fund. 

Depreciation and amortization.

Interest expense.

Debt extinguishment costs.

Loss on impairment. 

Transaction, legal and other costs.

Discontinued Operations.



Provision for income taxes.

Desert Hills Litigation 

Inman v. Garcia, et al, Case No. D-117-CV-2019-00136 Rael v. Garcia, et al, Case No. D-117-CV-
2019-00135 Endicott-Quinones v. Garcia, et al, Case No. D-117-CV-2019-00137 

Credit Facility 



Senior Notes 

5.500% Senior Notes due 2028 



5.000% Senior Notes due 2029 

5.625% Senior Notes due 2023 

6.500% Senior Notes due 2024 

Redemption of 5.625% Senior Notes and 6.500% Senior Notes 

Other long-term debt 





Revenue and Accounts Receivable 



Insurance  

Property and Equipment and Other Long-Lived Assets 



Goodwill and Indefinite-Lived Intangible Assets 

Income Taxes  









Consolidated Financial Statements  

Financial Statement Schedules  

Exhibits  









Chief Executive Officer and Director 
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Description of the 
Matter 

How We Addressed 
the Matter in Our 
Audit 















Description of Business 

Basis of Presentation 

Cash and Cash Equivalents 

Insurance 



Property and Equipment and Other Long-Lived Assets 

Goodwill and Indefinite-Lived Intangible Assets  

Stock Compensation 

Compensation — Stock Compensation



Earnings Per Share 

Earnings Per Share

Income Taxes 

Recent Accounting Pronouncements 

Income Taxes ( Topic 740 ) 
“Improvements to Income Tax Disclosures Topic 740

Government Assistance (Topic 832)

 Topic 958 Not-for-Profit Entities

 (Topic 848): Facilitation of the Effects of Reference 
Rate Reform on Financial Reporting



Acute inpatient psychiatric facilities.

Specialty treatment facilities

Comprehensive treatment centers. 

Residential treatment centers







Goodwill 





Lease Position 

 
Lease Costs 



Other  

Accounting for Government Grants and Disclosure of Government Assistance



Desert Hills 

Dorsey, as Guardian ad Litem of M.R. v. Clarence Garcia, et al Higgins, as 
Guardian ad Litem of J.H. v. Clarence Garcia, et al

Inman v. Garcia, et al, Case No. 
D-117-CV-2019-00136



Rael v. Garcia, et al, Case No. D-117-CV-2019-00135 Endicott-Quinones v. 
Garcia, et al, Case No. D-117-CV-2019-00137 

CNRAG, Inc. as Legal Guardian of A.C. v. Garcia et al.

Securities Litigation 

St. Clair County Employees’ Retirement System v. Acadia Healthcare Company, Inc., et al.

Derivative Actions 

Government Investigation 



Credit Facility 



Senior Notes 

5.500% Senior Notes due 2028 

5.000% Senior Notes due 2029 



5.625% Senior Notes due 2023 

6.500% Senior Notes due 2024 

Redemption of 5.625% Senior Notes and 6.500% Senior Notes 

Other long-term debt 

Debt Issuance Costs 

Other 





Preferred Stock 

Common Stock 

Equity Incentive Plans 



Stock Options 



Other Stock-Based Awards 











CNRAG, Inc. as Legal Guardian of A.C. v. Garcia et al.
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Executive Officers and Board of Directors

Reeve B. Waud

Chairman;

Founder and Managing Partner, 

Waud Capital Partners

Christopher H. Hunter

Chief Executive Officer and Director

Heather Dixon

Chief Financial Officer

Brian P. Farley

Executive Vice President, General Counsel 

and Secretary

John S. Hollinsworth

Executive Vice President of Operations

Jason R. Bernhard

Director;

Managing Director, Lazard 

E. Perot Bissell

Director;

Managing Partner, Egis Capital Partners, LLC

Michael J. Fucci

Director;

Retired Executive Chairman of Deloitte U.S.

Vicky B. Gregg

Director;

Co-Founder and Partner, Guidon Partners

William F. Grieco

Director;

Vice President and Chief Compliance Officer,

NX Development Corporation

Managing Director, Arcadia Strategies, LLC

Patrice A. Harris, M.D.

Director;

Co-Founder and Chief Executive Officer,

eMed Digital Healthcare

R. David Kelly

Director;

Founder and Managing Partner,

StraightLine Realty Partners

Wade D. Miquelon

Director;

Founder and Partner in Playmore Holdings, LLC

Debra K. Osteen

Director;

Retired Chief Executive Officer, 

Acadia Healthcare Company, Inc.

Corporate Office

Acadia Healthcare Company, Inc.

6100 Tower Circle, Suite 1000

Franklin, TN 37067

(615) 861-6000

www.acadiahealthcare.com

Registrar and Transfer Agent

Broadridge Corporate Issuer Solutions, Inc.

51 Mercedes Way

Edgewood, NY 11717

(631) 254-7400

Independent Auditors

Ernst & Young LLP

Nashville, TN

Form 10-K/Investor Contact

A copy of the Acadia Healthcare Company, Inc. 

Annual Report on Form 10-K for fiscal year 

2023 filed with the Securities and Exchange 

Commission is available on the Company’s 

website at www.acadiahealthcare.com. It is also 

available (without exhibits) from the Company 

at no charge. These requests and other investor 

contacts should be directed to Patrick Feeley, 

Senior Vice President, Investor Relations at the 

Company’s corporate office.

Annual Meeting

The annual meeting of stockholders will be  

held on Thursday, May 23, 2024, at 9:00 a.m. (CDT) 

at the Company’s corporate offices at 6100 Tower 

Circle, Suite 1000, Franklin, TN.
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