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(NASHP) is a nonpartisan organization committed to 
developing and advancing state health policy 
innovations and solutions. 

NASHP provides a unique forum for the productive 
exchange of strategies across state government, 
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About NASHP

To improve the health and well-being of all people across 
every state.

To be of, by, and for all state by providing nonpartisan 
support for the development of policies that promote and 
sustain healthy people and communities and advance high 
quality, affordable health care. 
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Project Overview

• Support:  The Commonwealth Fund

• Collaborators:  NASHP, Harvard Medical School at Harvard University and Center for 

Advancing Health Policy through Research at Brown University 

• Timeline:  June 2025 through May 2026

• Goal:  Use data to understand the private equity ownership in hospitals and in 

physician organizations in 4 select states

• States:  CT, NC, PA, and TX

• Chosen for the diversity of their health care and provider markets
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Private Equity Hospitals in 2025

~488 Hospitals
9% of all private
23% of for-profit
28% serve rural

PESP (2025)



Acute Care Hospitals North Carolina Pennsylvania Texas Connecticut
Private equity acquisitions 9 8 39 3
Total Medicare-certified hospitals in the 
state*

135 212 557 33

Private equity penetration (% of total 
hospitals)

7% 4% 7% 9%

Medicare 
CCN

Hospital Name City
Bed Days Beds Employees

Year 
Acquired

340013 Rutherford Hospital  Inc. Rutherfordton 40515 111 470 2018
340016 Harris Regional Hospital Sylva 29930 82 635 2018
340020 Central Carolina Hospital Sanford 46355 127 512 2018
340116 Frye Regional Medical Center Hickory 82490 226 1179 2018
340126 Wilson Medical Center Wilson 97429 270 789 2018
340132 Maria Parham Medical Center Henderson 33215 91 579 2018
340159 Person Memorial Hospital Inc Roxboro 13870 38 178 2018
340184 Haywood Regional Medical Center Clyde 44530 122 755 2018
340133 Martin General Hospital Williamston 15695 43 162 2020

Medicare 
CCN

Hospital Name City
Bed Days Beds Employees

Year 
Acquired

390062 Nason Hospital Roaring Spring 16425 45 272 2018
390081 Delaware County Memorial Hospital Drexel Hill 53070 145 747 2016
390110 Memorial Medical Center Johnstown 135484 371 2821 2018
390130 Miners Hospital Hastings 10950 30 110 2018
390150 Waynesburg Hospital Waynesburg 14233 39 244 2005
390162 St Lukes Hospital - Easton Campus Easton 60358 165 759 2017
390180 Crozer Chester Medical Center Upland 129489 354 2520 2016
390211 Sharon Regional Health System Sharon 67172 163 718 2017* Taylor Hospital and Springfield Hospital were part of the Crozer system

Medicare 
CCN

Hospital Name City
Bed Days Beds Employees Year Acquired

70005 Waterbury Hospital Waterbury 78840 216 1057 2016
70012 Rockville General Hospital Vernon 37230 102 375 2016
70027 Manchester Memorial Hospital Manchester 48916 134 1068 2016



Medicare 
CCN

Hospital Name City
Bed Days Beds Employees

Year 
Acquired

450028 Valley Baptist Med Ctr Brownsville Brownsville 88695 243 676 2011
450033 Valley Baptist Medical Center Harlingen 148808 408 1256 2011
450087 Medical City North Hills North Richland Hills 48690 133 608 2006
450097 HCA Houston Healthcare Southeast Pasadena 109135 299 1008 2006
450099 Pampa Regional Medical Center Pampa 25915 71 219 2005
450107 Las Palmas Medical Center El Paso 86870 238 801 2006
450214 Gulf Coast Medical Center Wharton 24820 68 304 2005
450222 Conroe Regional Medical Center Conroe 95630 262 951 2006
450231 Baptist Saint Anthonys Hospital Amarillo 149103 409 1966 2013
450388 Methodist Hospital San Antonio 474773 444 653 2006
450400 Parkview Regional Hospital Mexia 17885 49 110 2018
450403 Medical City Mckinney Mckinney 62174 170 700 2006
450431 St. Davids Medical Center Austin 115340 316 1454 2006
450530 Mainland Medical Center Texas City 55741 169 617 2006
450617 Clear Lake Reg Med Ctr Webster 141255 387 1413 2006
450630 Spring Branch Medical Center Houston 39825 109 289 2006
450634 Medical City Denton Denton 56693 155 709 2006
450644 HCA Houston Healthcare West Houston 58400 160 775 2006
450646 Del Sol Medical Center El Paso 99280 272 1102 2006
450647 Medical City Dallas Dallas 237968 642 2000 2006
450651 Medical City Plano Plano 147095 403 1287 2006
450662 Valley Regional Medical Center Brownsville 78110 214 670 2006
450669 Medical City Lewisville Lewisville 62415 171 653 2006
450672 Medical City Fort Worth Fort Worth 77619 212 835 2006
450674 Woman’s Hospital Of Texas Houston 58175 161 1022 2006
450675 Medical City Arlington Arlington 86140 236 995 2006
450711 Rio Grande Regional Hospital Mcallen 116800 320 968 2006
450713 South Austin Medical Center Austin 75053 204 835 2006
450718 Round Rock Medical Center Round Rock 47682 131 560 2006
450747 Palestine Regional Medical Center Palestine 42340 116 423 2018
450775 HCA Houston Healthcare Kingwood Kingwood 49621 138 516 2006
450780 Methodist Ambulatory Surgical Hosp San Antonio 9125 25 147 2006
450788 Corpus Christi Medical Center Corpus Christi 121781 334 1095 2006
450804 Texas Orthopedic Hospital Houston 17885 49 310 2006
450809 St. David’s North Austin Medical Ctr Austin 71021 195 919 2006
450813 Community General Hospital Dilley 6750 18 44 2013
450822 Medical City Las Colinas Irving 36500 100 263 2006
450833 Ennis Regional Medical Center Ennis 18250 57 125 2018
451478 Big Bend Regional Medical Center Alpine 9124 25 107 2020



Private Equity in Physician 
Organizations
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Rapid changes to physician organizations

Avalere Health, 2024



A growing share of physicians are affiliated with PE firms 
nationally 

Abdelhadi, Ola, et al. "Private Equity–Acquired Physician Practices And Market Penetration Increased Substantially, 2012–21: Study examines private equity-acquired physician practices and market penetration." Health Affairs 43.3 (2024): 354-362.

https://www.aha.org/system/files/media/file/2023/06/Private-Equity-and-Health-Insurers-Acquire-More-Physicians-than-Hospitals-Infographic.pdf 



PE investments in physician practices increase prices and 
utilization, also affects workforce composition

● PE increases health care spending by 

increasing prices by 10-26% and service 

utilization (Singh et al., 2022, La Forgia et al., 2022, Braun et al., 2021)

● PE changes workforce composition by 

increasing hiring of physician assistants and 

nurse practitioners, increasing physician 

turnover (Singh et al., 2025, Bruch et al., 2023)

● PE has mixed effects on quality (Dixit et al., 2026, 

Gupta et al., 2024, Kannan et al., 2024, Cerullo et al., 2022, Braun et al., 2021)

● Concerns over PE have prompted policy 

attention but state-specific evidence is 

lacking 

PE penetration across 6 office-based specialties, 2019



Overview of project

● Objective: Quantify private equity penetration across four states with diverse health provider markets, 
Connecticut, North Carolina, Pennsylvania, and Texas.

● Data sources, 2015-2023
○ Identify PE acquisitions using PitchBook data and manual verification
○ Identify PE-affiliated physicians using Medicare Data on Provider Practice and Specialty (MD-PPAS)
○ Identify hospital-affiliated physicians using Agency for Healthcare Research and Quality (AHRQ) 

Compendium of US Health Systems, 2022

● Ten Evaluated Specialties: dermatology, ophthalmology, gastroenterology, orthopedics, primary care, 
cardiology, oncology, radiology, physical therapy, and obstetrics/gynecology.

● Limitations 
○ MD-PPAS available through 2022; 2023 estimates based on 2022 data
○ No provider-level data for certain specialties (e.g., obstetrics and gynecology) and certain providers 

(e.g., physical therapists, advanced practice providers) 
○ No systematic data on PE exits; assume entity is PE-affiliated if it is ever PE-affiliated 



Connecticut



Connecticut: 98 reported deals between 2015-2023

There were no reported deals in cardiology and obstetrics/gynecology.



Connecticut: Increasing share of physicians are in PE-affiliated 
practices with variation across specialties

Specialty

State-wide 

number of 

physicians

Physicians in PE-

affiliated practices 

(%)

Physicians in 

hospital-affiliated 

practices (%)

Cardiology 466 0% 91.8%

Dermatology 180 2.7% 27.2%

Gastroenterology 259 28.5% 47.8%

Oncology 306 1.9% 89.8%

Ophthalmology 263 9.5% 13.3%

Orthopedics 348 16.3% 39.9%

Primary care 1,909 0.1% 65.0%

Radiology 466 21.8% 47.6%

All evaluated 

specialties
6.4% 59.8%

Medicare Data on Provider Practice and Specialty do not include complete data on certain specialties (e.g., obstetrics/gyneco logy) and certain providers (e.g., 

physical therapy, advanced practice providers). 



Connecticut: Geographic variation in PE-affiliated 
practices across all specialties

Data on county-level PE penetration for oncology was unavailable and has not been included in the map.



North Carolina



North Carolina: 67 reported deals between 2015-2023

There were no reported deals in cardiology and orthopedics.



North Carolina: Increasing share of physicians are in PE-
affiliated practices with variation across specialties

Specialty

State-wide 

number of 

physicians

Physicians in PE-

affiliated practices 

(%)

Physicians in 

hospital-affiliated 

practices (%)

Cardiology 841 0% 85.9%

Dermatology 389 8.2% 24.7%

Gastroenterology 488 0.4% 53.6%

Oncology 699 0.7% 85.1%

Ophthalmology 532 7.5% 30.2%

Orthopedics 746 0% 51.4%

Primary care 4857 0.1% 60.4%

Radiology 1,023 22.7% 41.7%

All evaluated 

specialties
3.3% 58.3%

Medicare Data on Provider Practice and Specialty do not include complete data on certain specialties (e.g., obstetrics/gyneco logy) and certain providers (e.g., 

physical therapy, advanced practice providers). 



North Carolina: Geographic variation in PE-affiliated 
practices across all specialties

Data on county-level PE penetration for oncology was unavailable and has not been included in the map.



Pennsylvania



Pennsylvania: 129 reported deals between 2015-2023

There were no reported deals in cardiology.



Pennsylvania: Increasing share of physicians are in PE-
affiliated practices with variation across specialties

Specialty

State-wide 

number of 

physicians

Physicians in PE-

affiliated practices 

(%)

Physicians in 

hospital-affiliated 

practices (%)

Cardiology 1467 0% 85.2%

Dermatology 525 10.1% 43.0%

Gastroenterology 763 9.5% 68.4%

Oncology 1,006 6.1% 88.8%

Ophthalmology 819 8.3% 22.2%

Orthopedics 975 4.9% 59.8%

Primary care 7,495 0.5% 69.3%

Radiology 1,713 7.6% 85.7%

All evaluated 

specialties
3.2% 69.9%

Medicare Data on Provider Practice and Specialty do not include complete data on certain specialties (e.g., obstetrics/gyneco logy) and certain providers (e.g., 

physical therapy, advanced practice providers). 



Pennsylvania: Geographic variation in PE-affiliated practices 
across all specialties

Data on county-level PE penetration for oncology was unavailable and has not been included in the map.



Texas



Texas: 438 reported deals between 2015-2023



Texas: Increasing share of physicians are in PE-affiliated 
practices with variation across specialties

Specialty

State-wide 

number of 

physicians

Physicians in PE-

affiliated practices 

(%)

Physicians in 

hospital-affiliated 

practices (%)

Cardiology 2,063 5.87% 56.76%

Dermatology 946 20.82% 15.12%

Gastroenterology 1,072 22.39% 38.90%

Oncology 1,509 33.40% 47.91%

Ophthalmology 1,220 5.90% 16.48%

Orthopedics 1,636 3.06% 39.49%

Primary care 11,888 4.15% 37.82%

Radiology 2,535 27.42% 50.57%

All evaluated 

specialties
10.4% 39.7%

Medicare Data on Provider Practice and Specialty do not include complete data on certain specialties (e.g., obstetrics/gyneco logy) and certain providers (e.g., 

physical therapy, advanced practice providers). 



Texas: Geographic variation in PE-affiliated practices across 
all specialties

Data on county-level PE penetration for oncology was unavailable and has not been included in the map.



Summary

● PE is part of a broader trend of corporate consolidation of physician practices 

● Across all evaluated states
○ The majority of physicians are affiliated with hospitals or PE-acquired practices
○ Physicians in PE-acquired practices have increased steadily since 2015
○ Variation across specialties and geographic regions

● Existing evidence on PE investments in physician practices
○ PE increases commercial prices by 10-26% and service utilization (Singh et al., 2022, La 

Forgia et al., 2022, Braun et al., 2021)

○ PE increases hiring of physician assistants and nurse practitioners, increasing 
physician turnover (Singh et al., 2025, Bruch et al., 2023)

○ PE has mixed effects on quality (Dixit et al., 2026, Gupta et al., 2024, Kannan et al., 2024, Cerullo et al., 2022, 
Braun et al., 2021)

● Policy challenge: balance need for capital investment by physician practices with 
protections for patients and the clinical workforce



State Policy Options to Address Corporate 
Consolidation of Health Care Entities
From NASHP Model Law1: Addressing Transaction Oversight, Corporate Practice of Medicine and 
Transparency

1 https://nashp.org/a-model-act-for-state-oversight-of-proposed-health-care-mergers/ 

Policy Approach Policy Concerns

Health Care Transaction Oversight Authority
(NASHP Model Part I)

Consolidation, costs, closures, 
sale-leasebacks

Strengthening the Prohibition on Corporate Practice of 
Medicine, Banning physician noncompetes, 
nondisparagement agreements
(NASHP Model Part II)

Professional autonomy, workforce 
effects, interference with clinical 
decision-making

Ownership Transparency
(NASHP Model Part III)

Opacity, lack of accountability

https://nashp.org/a-model-act-for-state-oversight-of-proposed-health-care-mergers/
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New Tool: 
Private Equity 
State Tracker

A new interactive tool 
developed by our team at 
the Center for Advancing 
Health Policy through 
Research at Brown 
University 



New Interactive Tool: The Private Equity State Tracker

State-specific online dashboard to track trends in PE 
investment in health care – stay tuned! 
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Keep Up to Date on State Health Policy 

• Visit www.nashp.org for trackers, resources, and opportunities 

• Subscribe to our weekly newsletter 

• Attend our Annual Conference: September 28-30, 2026 (NYC)

• Follow us: 

@nashphealth.bsky.social 

NASHP | National Academy for State Health Policy 

@nashphealth@NASHPhealth

Thank you! 

https://nashp.us5.list-manage.com/subscribe?u=7c540696e67cc934b09085310&id=afe3b8a6e2
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Appendix: PE & Hospitals 
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(2020)
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(2023)

All of this happened after a 12% ↑ in transfers (of older and sicker patients) 
to other hospitals after acquisition, meaning the patients left were younger, 
lower-risk. Contributes to in-hospital mortality ↓, but patient harm still ↑.

PE acquisition associated with:
Aggregate conditions 25% ↑
Falls   27% ↑
Central line infections 38% ↑
(Despite 16% fewer central lines done)

Surgical site infections doubled at PE 
hospitals, while declining at controls. 
(Despite 8% fewer surgeries performed)



(2023)

For every 100 patients admitted with sepsis, 1 additional 
patient was transferred away first (36% ↑ from baseline).



(2025)



(2025)

13% increase in ED mortality relative to non-PE hospitals, 
similarly among younger and lower-risk patients due to 4% 

increase first in patients (sicker, disadvantaged) transfers out.



Likely Mechanism:
18% ↓ in ED salary 
expenditures (with 

12% ↓ in FTEs total)

(2025) Staffing cuts could improve 
efficiency, but hospital care 
remains a hands-on human 

endeavor at the bedside. 

ED mortality: 13% ↑



U.S. Bureau of Labor Statistics (2023)

National Trends in Hospital Employees

Our study period (2009-2019)



125 PE Hospitals 
(N=731,861 admissions)

3,087 Non-PE Hospitals 
(N=32,645,257 admissions)

Pre-
March 2020

Post-
March 2020

Pre-
March 2020

Post-
March 2020

Unadjusted 
Diff-in-Diff

Adjusted Diff-in-Diff 
(%) [95% CI]

P Value

Non-COVID In-Hospital Mortality (%) 2.9 3.7 3.2 3.7 0.4
0.41 (14.4) 

[0.24 to 0.59]
<0.001

Non-COVID 30-Day Mortality (%) 10.1 12.2 9.8 11.3 0.7
0.94 (9.3) 

[0.61 to 1.27]
<0.001

Mortality during COVID-19:
Non-Covid patients: 9-14% ↑

Patient Mortality During the Pandemic: 125 PE vs. 3,087 Non-PE Hospitals

(Work in progress)



Policy Question 1: Does Private Equity Buy Distressed Hospitals?

Kannan S, Song Z. JAMA Internal Medicine (2024)

242 PE Hospitals vs. 870 Matched Control Hospitals

(40 bins)



Policy Question 2: Do Private Equity Firms Differ in Strategy?

Kannan S, Song Z. Health Affairs (2025)

Changes in Total Salary Expenditures



Kannan S, Song Z. Health Affairs (2025)

Changes in Cumulative Charges Billed (Reflects: Charges per service * Volume of services)

Policy Question 2: Do Private Equity Firms Differ in Strategy?



Cai C, Song Z. JAMA (2023)

F Fraud & abuse Enforcement of federal statutes: e.g. Anti-Kickback, Stark Laws

A Antitrust
A) Federal: staffing and oversight at the Federal Trade Commission
B) States: Attorneys General, “Corporate Practice of Medicine" laws

M Moral hazard
A) Strengthen the accountability of PE firms to their acquired entities 
B) Address the % debt placed on the acquired entity (financial risk)
C) Address the 20% tax rate for profits (“carried interest”)

P Patients & prices
A) Protect patients from out-of-network (surprise) balance bills 
B) Address high prices to protect employers, states, and taxpayers

T Transparency
A) Consider the threshold ($134 million) for reporting of acquisitions
B) Public reporting of owners and investors (some states to date)



Cai C, Song Z. JAMA (2023)

1 Fraud & Abuse Enforcement of federal statutes: e.g. Anti-Kickback, Stark Laws

2 Antitrust
A) Federal: staffing and oversight at the Federal Trade Commission
B) States: Attorneys General, "corporate practice of medicine" laws

3 Moral Hazard
A) Strengthen the accountability of PE firms to their acquired entities 
B) Address the % debt placed on the acquired entity (financial risk)
C) Address the 20% tax rate for profits (carried interest “loophole”)

4 Patients & Prices
A) Protect patients from out-of-network (surprise) balance bills 
B) Address high prices to protect employers, states, and taxpayers

5 Transparency
A) Consider the threshold ($134 million) for reporting of acquisitions
B) Public reporting of owners and investors (some states to date)

(2024)

(2024)
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