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Neurological services encompass the diagnosis, 

treatment, and long-term management of disorders of the 

brain, spinal cord, and nervous system, a category of 

conditions that together represent some of the most 

prevalent and disabling in the U.S. As the population 

ages and the incidence of chronic and acute neurological 

conditions continues to rise, demand for neurological 

services is growing at a pace that increasingly outstrips 

the available supply of specialists, with significant 

implications for the valuation of physician services and 

related healthcare entities. This first installment in a four-

part series examining the valuation of neurological 

services begins with an overview of the specialty and an 

analysis of the competitive environment. 

Overview of Neurological Services 

Neurology is the medical specialty concerned with the 

diagnosis, treatment, and management of disorders of the 

brain, spinal cord, peripheral nerves, and muscles, as well 

as the blood vessels supplying these structures. 

Neurologists are medical doctors specially trained to 

evaluate complex clinical presentations through detailed 

neurological examination and interpretation of advanced 

diagnostic studies, including electroencephalography 

(EEG), nerve conduction studies, electromyography 

(EMG), and advanced neuroimaging.1 

The breadth of neurological disease contributes to its 

substantial impact on the U.S. healthcare system. Nearly 

one in two Americans lives with a neurological disease 

or disorder.2 Neurological conditions span a wide clinical 

spectrum, including acute conditions such as stroke and 

traumatic brain injury, episodic conditions such as 

epilepsy and migraine, and chronic progressive 

conditions such as multiple sclerosis, Parkinson’s 

disease, amyotrophic lateral sclerosis (ALS), and 

Alzheimer’s disease and other dementias. This clinical 

diversity means that neurological services are delivered 

across a wide range of settings and care models, from 

outpatient subspecialty clinic to inpatient consult service 

to dedicated neurological critical care unit. 

Within the specialty, neurologists frequently pursue 

additional fellowship training in a recognized 

subspecialty. The Accreditation Council for Graduate 

Medical Education (ACGME) and the American Board 

of Psychiatry and Neurology (ABPN) recognize 

subspecialty training in vascular neurology, epilepsy, 

clinical neurophysiology, neuromuscular medicine, and 

child neurology, among others. The United Council for 

Neurologic Subspecialties (UCNS), established in 2003, 

accredits training programs and certifies physicians in ten 

additional neurologic subspecialties, including 

behavioral neurology and neuropsychiatry, headache 

medicine, geriatric neurology, neurocritical care, and 

interventional neurology.3 Practice settings range from 

outpatient general and subspecialty clinics to hospital-

based inpatient consult services, dedicated neurology 

units, and neurological critical care units at major 

academic medical centers. This diversity of conditions, 

subspecialties, and practice configurations directly 

shapes the structure and terms of neurological service 

arrangements, with meaningful implications for 

valuation analysis. 

Competitive Environment 

Supply of Neurologists 

As of 2024, there were over one million active physicians 

in the U.S., of which approximately 14,949 were 

neurologists.4 Additionally, approximately 23.9% of the 

U.S. physician workforce was age 65 or older as of 2024; 

this percentage was even higher in neurology, with 

31.5% of neurologists aged 65 or older,5 indicating that a 

substantial portion of the current physician population 

will approach retirement in the coming decade. 

According to an Association of American Medical 

Colleges (AAMC) physician workforce analysis, 

physicians typically retire around age 67.6 This trend may 

account for the anticipated stagnant growth in physician 

supply going forward. In addition to workforce attrition 

through retirement, another key factor in the supply of 

available physicians is the pace at which new physicians 

enter the workforce. 

Over the past two decades, the average number of hours 

worked per week has decreased 7.6% among all 

physicians, from 52.6 to 48.6 hours per week.7 This 

progressive decline in physician productivity indicates 

that the supply of neurologists will be constrained not 

only by a decline in the absolute number of providers, but 

also by the reduction in hours worked by the remaining 

workforce. The AAMC projects a total physician 

shortage of 13,500 to 86,000 physicians by 2036, with 

the American Academy of Neurology (AAN) Workforce 

Task Force estimating a 19% neurologist shortfall 

representing approximately 3,380 unfilled positions.8 

Combined with a mean neurologist age of 52 years and 

the continued growth of the U.S. population over age 65, 
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the U.S. faces a critical shortage of these specialists in the 

near future. 

According to a 2021 AAN workforce report, nearly every 

state has a “large mismatch…between the need for 

neurologists and neurologic services and the availability 

of neurologists to provide these services.”9 As a result, 

patients are experiencing reduced access to care and 

worse outcomes, while neurologists attempting to meet 

this demand face significant burnout.10 In an effort to 

address this shortage, the AAN has suggested increased 

adoption of teleneurology and educating referral sources 

on which conditions require a neurological 

intervention.11 

Demand for Neurology Services 

The demand for neurological services is driven 

principally by the rising prevalence of neurological 

disorders and the widening gap between the supply of 

neurological specialists and the patient population 

requiring their services. A 2021 study found that the 

incidence and prevalence of stroke, Alzheimer’s disease 

 
1 “What Is a Neurologist?” American Academy of Neurology, 

https://www.aan.com/tools-resources/what-is-a-neurologist 

(Accessed 6/27/26). 

2 “Careers in Neurology” American Academy of Neurology, 

https://www.aan.com/tools-resources/careers-in-neurology 

(Accessed 6/27/26); American Academy of Neurology. 

3 “Neurology Specialty” American Medical Association FREIDA, 

https://freida.ama-assn.org/specialty/neurology (Accessed 

6/27/26); “About UCNS” United Council for Neurologic 

Subspecialties, 

https://www.ucns.org/Online/Online/About_UCNS.aspx 

(Accessed 6/27/26). 

4 “U.S. Physician Workforce Data Dashboard” Association of 

American Medical Colleges, https://www.aamc.org/data-

reports/report/us-physician-workforce-data-dashboard (Accessed 

6/27/26). 

5 Association of American Medical Colleges. 

6 “The Complexities of Physician Supply and Demand: 

Projections from 2021 to 2036” Association of American 

Medical Colleges, March 2024, 

https://www.aamc.org/media/75236/download (Accessed 

6/27/26). 

7 “Changes in Physician Work Hours and Implications for 

Workforce Capacity and Work-Life Balance, 2001–2021” By 

Anna L. Goldman and Michael L. Barnett, JAMA Internal 

Medicine, 

and other dementias, and migraines increased across all 

states between 1990 and 2017.12 Because neurological 

disorders are associated with aging, the incidence and 

prevalence of these conditions is anticipated to continue 

to increase as the U.S. population grows progressively 

older; by 2027, nearly one in five Americans will be age 

65 or older.13 

Despite the substantial gap between the supply of 

neurologists and the demand for their services, workforce 

scarcity does not translate into correspondingly higher 

reimbursement for neurological services. Unlike private 

markets, where supply constraints can drive up prices, 

government reimbursement is set through a fixed 

payment framework that applies uniformly regardless of 

workforce supply and demand. The second installment of 

this series will examine the reimbursement environment 

applicable to neurological services, including the 

structure of Medicare physician payment and evolving 

telehealth reimbursement policy. 

https://jamanetwork.com/journals/jamainternalmedicine/fullartic

le/2799256 (Accessed 6/27/26). 

8 Association of American Medical Colleges, March 2024, total 

physician shortage projections; “2025 Member Demographics 

Report” American Academy of Neurology, 

https://www.aan.com/siteassets/home-page/conferences-and-

community/member-engagement/learn-about-aan-

committees/strategic-planning-committee/25-member-

demographics-report.pdf (Accessed 6/27/26). 

9 “A Shortage of Neurologists — We Must Act Now: A Report 

From the AAN 2019 Transforming Leaders Program” By 

Jennifer J. Majersik, et al., Neurology, Vol. 96, No. 24 (April 30, 

2021), https://n.neurology.org/content/96/24/1122 (Accessed 

6/27/26). 

10 Ibid. 

11 “The ‘Grave Threat’ Posed by the Shortage of Neurologists” By 

Kenneth Bender, NeurologyLive, Vol. 5, Issue 1 (February 17, 

2022), https://www.neurologylive.com/view/the-grave-threat-

posed-by-the-shortage-of-neurologists (Accessed 6/27/26). 

12 “Burden of Neurological Disorders Across the US From 1990–

2017: A Global Burden of Disease Study” GBD 2017 US 

Neurological Disorders Collaborators, JAMA Neurology, Vol. 

78, No. 2 (November 2, 2020), 

https://jamanetwork.com/journals/jamaneurology/fullarticle/277

2579 (Accessed 6/27/26). 

13 “Pop-Facts Demographic Snapshot: United States” Environics 

Analytics, 2024. 



Providing Solutions in an 
Era of Healthcare Reform

(800) FYI -VALU

•	 Valuation Consulting

•	 Commercial  
Reasonableness  
Opinions

•	 Fairness Opinions

•	 Litigation Support &  
Expert Witness

•	 Financial Feasibility 
Analysis & Modeling

•	 Intermediary Services

•	 Certificate of Need

•	 ACO Value Metrics & 
Capital Formation

•	 Strategic Planning

•	 Industry Research 
Services For more information please visit: 

www.healthcapital.com

Janvi R. Shah, MBA, MSF, CVA, serves as Senior Financial Analyst of HCC. Mrs. 
Shah holds a M.S. in Finance from Washington University Saint Louis and the 
Certified Valuation Analyst (CVA) designation from NACVA. She develops fair market 
value and commercial reasonableness opinions related to healthcare enterprises, assets, 
and services. In addition she prepares, reviews and analyzes forecasted and pro forma 
financial statements to determine the most probable future net economic benefit related 
to healthcare enterprises, assets, and services and applies utilization demand and 
reimbursement trends to project professional medical revenue streams and ancillary 
services and technical component (ASTC) revenue streams.

Jessica L. Bailey-Wheaton, Esq., is Senior Vice President and General Counsel of  
HCC. Her work focuses on the areas of Certificate of Need (CON) preparation and 
consulting, as well as project management and consulting services related to the impact 
of both federal and state regulations on healthcare transactions. In that role, Ms. Bailey-
Wheaton provides research services necessary to support certified opinions of value 
related to the Fair Market Value and Commercial Reasonableness of transactions related 
to healthcare enterprises, assets, and services.

Additionally, Ms. Bailey-Wheaton heads HCC’s CON and regulatory consulting service 
line. In this role, she prepares CON applications, including providing services such 
as: health planning; researching, developing, documenting, and reporting the market 
utilization demand and “need” for the proposed services in the subject market service 
area(s); researching and assisting legal counsel in meeting regulatory requirements 
relating to licensing and CON application development; and, providing any requested 
support services required in litigation challenging rules or decisions promulgated by 
a state agency. Ms. Bailey-Wheaton has also been engaged by both state government 

agencies and CON applicants to conduct an independent review of one or more CON applications and provide 
opinions on a variety of areas related to healthcare planning. She has been certified as an expert in healthcare planning 
in the State of Alabama.

Ms. Bailey-Wheaton is the co-author of numerous peer-reviewed and industry articles in publications such as: The 
Health Lawyer (American Bar Association); Physician Leadership Journal (American Association for Physician 
Leadership); The Journal of Vascular Surgery; St. Louis Metropolitan Medicine; Chicago Medicine; The Value 
Examiner (NACVA); and QuickRead (NACVA). She has previously presented before the American Bar Association 
(ABA), the American Health Law Association (AHLA), the National Association of Certified Valuators & Analysts 
(NACVA), the National Society of Certified Healthcare Business Consultants (NSCHBC), and the American 
College of Surgeons (ACS).

•	 Firm Profile
•	 HCC Services
•	 HCC Leadership
•	 Clients & Projects
•	 HCC News
•	 Health Capital Topics
•	 Contact Us
•	 Email Us

Todd A. Zigrang, MBA, MHA, FACHE, CVA, ASA, ABV, is the President of  
HEALTH CAPITAL CONSULTANTS (HCC), where he focuses on the areas of 
valuation and financial analysis for hospitals, physician practices, and other healthcare 
enterprises. Mr. Zigrang has over 30 years of experience providing valuation, financial, 
transaction and strategic advisory services nationwide in over 2,500 transactions and 
joint ventures.  Mr. Zigrang is also considered an expert in the field of healthcare 
compensation for physicians, executives and other professionals.

Mr. Zigrang is the co-author of “The Adviser’s Guide to Healthcare - 2nd Edition” 
[AICPA - 2015], numerous chapters in legal treatises and anthologies, and peer-reviewed 
and industry articles such as: The Guide to Valuing Physician Compensation and 
Healthcare Service Arrangements (BVR/AHLA); The Accountant’s Business Manual 
(AICPA); Valuing Professional Practices and Licenses (Aspen Publishers); Valuation 
Strategies; Business Appraisal Practice; and, NACVA QuickRead. Additionally, Mr. 
Zigrang has served as faculty before professional and trade associations such as the 
American Society of Appraisers (ASA); the National Association of Certified Valuators 

and Analysts (NACVA); the American Health Lawyers Association (AHLA); the American Bar Association (ABA); 
the Association of International Certified Professional Accountants (AICPA); the Physician Hospitals of America 
(PHA); the Institute of Business Appraisers (IBA); the Healthcare Financial Management Association (HFMA); and, 
the CPA Leadership Institute. He also serves on the Editorial Board of The Value Examiner and QuickRead, both of 
which are published by NACVA.

Mr. Zigrang holds a Master of Science in Health Administration (MHA) and a Master of Business Administration 
(MBA) from the University of Missouri at Columbia. He is a Fellow of the American College of Healthcare 
Executives (FACHE) and holds the Certified Valuation Analyst (CVA) designation from NACVA. Mr. Zigrang also 
holds the Accredited in Business Valuation (ABV) designation from AICPA, and the Accredited Senior Appraiser 
(ASA) designation from the American Society of Appraisers, where he has served as President of the St. Louis 
Chapter. He is also a member of the America Association of Provider Compensation Professionals (AAPCP), AHLA, 
AICPA, NACVA, NSCHBC, and, the Society of OMS Administrators (SOMSA).

LEADERSHIP

https://www.healthcapital.com/services/valuationconsulting
https://www.healthcapital.com/services/commercialreasonableness
https://www.healthcapital.com/services/commercialreasonableness
https://www.healthcapital.com/services/commercialreasonableness
https://www.healthcapital.com/services/fairness-opinions
https://www.healthcapital.com/services/litigationsupport-expertwitness
https://www.healthcapital.com/services/litigationsupport-expertwitness
https://www.healthcapital.com/services/financialanalysismodeling
https://www.healthcapital.com/services/financialanalysismodeling
https://www.healthcapital.com/services/intermediaryservices
https://www.healthcapital.com/services/certificateofneed
https://www.healthcapital.com/services/acovaluemetrics
https://www.healthcapital.com/services/acovaluemetrics
https://www.healthcapital.com/services/strategic-consulting
https://www.healthcapital.com/services/industryresearchservices
http://www.healthcapital.com
https://www.healthcapital.com/firmprofile
https://www.healthcapital.com/services
https://www.healthcapital.com/hcc-team
https://www.healthcapital.com/clients-projects
https://www.healthcapital.com/hcc-news/hcc-news-archives
https://www.healthcapital.com/resources/hc-topics-newsletter
https://www.healthcapital.com/contact-hcc
mailto:solutions%40healthcapital.com?subject=
https://www.linkedin.com/in/todd-zigrang-30b52312/
https://www.linkedin.com/in/jessica-bailey-wheaton-93856641/
https://www.linkedin.com/in/janvi-shah/
mailto:tzigrang%40healthcapital.com?subject=
mailto:jbailey%40healthcapital.com?subject=
mailto:jshah%40healthcapital.com?subject=
https://www.healthcapital.com/hcc/cvs/tzigrang.pdf
https://www.healthcapital.com/hcc/cvs/jbailey.pdf
http://https://www.healthcapital.com/hcc/cvs/jshah.pdf

