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P.O. Box 45502  •  Olympia, Washington 98504-5502  •  Cost Board Website  •  HCAHCCTBoard@hca.wa.gov 

Health Care Cost Transparency Board 

Agenda 

Wednesday, January 28 
2:00–5:00 p.m. 

Hybrid Zoom and in-person 

Board Members 

☐ Ryan Moran, Chair ☐ Lois C. Cook ☐ Ingrid Ulrey 

☐ Jane Beyer ☐ Ken Gardner ☐ Kim Wallace 

☐ Eileen Cody ☐ Jodi Joyce ☐ 

☐ Hart Hodges ☐ Emily Brice ☐ 

Time Agenda Items Tab Lead 

2:00–2:05 

(5 min) 

Welcome and roll call 

• Announcements, agenda overview 

1 Ryan Moran, HCA Director, Cost Board Chair 

2:05–2:10 

(5 min) 

Review October Meeting Minutes 

• Vote to approve minutes

2 Ross Valore, Board and Commissions Director 

2:10–2:20 

(10 min) 

Public Comment 3 Ross Valore, Board and Commissions Director 

2:20–2:50 

(30 min) 

2025 Wrap up 

• Public Hearing & benchmark summary

• Discussion 

4 Ryan Moran, HCA Director, Cost Board Chair 

2:50–3:10 

(20 min) 

2026 Kickoff & overview 

• Senate Health & Long-Term Care Update

• Cost Board scope, areas of focus, 3 meeting 

workplan 

5 

Ross Valore, Board and Commissions Director 

Rachelle Bogue, Cost & Transparency Manager 

3:10–3:30 

(20 min) 

 Report outs 

• Universal Health Care Commission 

• Office of Insurance Commissioner

• Health Benefit Exchange 

6 

Mary Franzen, Coverage Strategies Manager, HCA 

Jane Beyer, Senior Health Policy Analyst, OIC 

Ingrid Ulrey, CEO, WA Health Benefits Exchange  

3:30–3:35 

(5 min) 
Break 

3:35–3:50 

(15 min) 

Legislative updates 7 Evan Klein, Legislative & Policy Affairs, HCA 

3:50–4:50 

(60 min) 

Market Oversight 

• Why is this a problem and how does market 

oversight relate to affordability? 

• What are other states doing to address this? 

• Discussion, next steps, assignments to 

committees 

8 Ross Valore, Board and Commissions Director 

Jennifer Scott, Senior Health Policy Analyst 

4:50–5:00 

(10 min) 

Wrap Up and Adjourn 

Next meeting: March 25, 2-5 PM 

Ross Valore, Board and Commissions Director 

https://www.hca.wa.gov/about-hca/who-we-are/health-care-cost-transparency/health-care-cost-transparency-board
mailto:hcahcctboard@hca.wa.gov
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Health Care Cost Transparency 

Board Meeting Minutes 

October 23, 2025 
Virtual meeting held electronically (Zoom) and in person at the Health Care Authority (HCA) 

2–4 p.m. 

Note: this meeting was video recorded in its entirety. The recording and all materials provided to 

and considered by the Board is available on the Health Care Cost Transparency Board webpage . 

Members present 
Mich’l Needham, Interim Chair  

Jane Beyer 

Eileen Cody 

Lois Cook 
Bianca Frogner 

Ken Gardner 

Jodi Joyce 

Margaret Stanley 
Leah Hole-Marshall (delegate for Ingrid Ulrey) 

Carol Wilmes  

Members absent 
Greg Marchand 

Mark Siegel  

Kim Wallace 

Call to order 
Mich’l Needham, Interim Chair, called the meeting of October 23 of the Health Care Cost Transparency Board to 

order at 2:02 PM. 

Agenda items 
Welcoming remarks 
Ross Valore, Director, Board and Commissions, Health Care Authority (HCA), conducted the roll call. Enough 

members were present to allow a quorum. Board members and the public were able to attend either in person 

or virtually via Zoom.  

https://www.hca.wa.gov/about-hca/who-we-are/meetings-and-materials
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Approval of meeting minutes 
The July meeting minutes were reviewed and approved by unanimous vote. 

Tab 2: Health Care Cost Transparency Board Meeting Minutes July 22, 2025,  

Public comment 
Ross Valore, Director, Board and Commissions, HCA, called for comments from the public. Six members of the 
public provided comments. Written public comments received since the last meeting can be found under Tab 3 

in the meeting packet. Full comments and the entirety of the recording can be found here. 

• Katerina LaMarche, Policy Director at WSHA, commented on the draft legislative report's statement 

regarding private equity (PE) ownership. She argued that the statement/method of calculating PE 

involvement overstates PE representation, noting that only 1.5% of the total 14,430 licensed beds in 
Washington are PE-owned, and only 1.8% of total private acute care beds are PE-owned.  

• Renee Fullerton, staff to the Health Workforce Council, provided an update on the council’s work and 

interest in working with the board. She noted the council focused this year on rural workforce development, 

K-12 youth pathways, and rural oral health workforce. She suggested that primary care workforce challenges 

are complex, involving educational output, placement, and retention of the existing workforce.  

• Jim Freeberg, Executive Director of the Patient Coalition of Washington, expressed support for regulation 

concerning the corporate practice of medicine (CPOM) to address massive premium increases. He cited a 
study showing that costs increase by as much as 32% after PE enters the equation, often with harmful effects 

on quality.  

• Dr. Nancy Connolly, a primary care doctor, noted her support of CPOM legislation as well. She noted a 

Washington State Medical Association (WSMA) resolution supporting transparency and safeguards had 

passed. She stated that research links PE ownership to higher patient charges, reduced staffing, and lower 
quality of care, which erodes physician autonomy and fuels burnout.  

• Michael Fenne, Private Equity Stakeholder Project, noted Washington's high exposure to PE risk. He 

described PE financial tactics and cited the example of Steward Healthcare, whose former PE owners 

reportedly extracted about $800 million contributing to the organization’s bankruptcy. Mr. Fenne supported 

additional CPOM limits to provide needed guardrails, protect clinical independence, and help curb financial 

drivers of health care costs.  

•  Aaron Keating, Managing Director at the Economic Opportunity Institute, stressed that strong CPOM 
legislation is crucial. He cited research linking PE acquisition of hospitals to increased patient deaths in 

emergency departments, likely due to staffing cuts. He also noted that mergers and acquisitions common 

under PE ownership can create hospital deserts. 

Tab 3: Washington State Medical Association statement to the nominating committee letter  

Health Care Stakeholders & Data Issues Advisory Committee 
updates 
Eileen Cody and Bianca Frogner presented an update on discussions at the joint advisory committee meeting 
held on September 25th. The meeting included a discussion centered on the data call process and performance 

against the benchmark analysis. Next year’s data call will collect primary care non-claims expenditures. HCA 

staff will update the healthcare cost growth benchmark values next year using the previously approved 

methodology. A high-level presentation of the current attribution methodology and plans to update it were 
presented. Feedback from provider representatives noted that it was challenging to understand the precise 

methodology used because carrier methodologies are non-standard and not shared. Some members requested 

that the benchmark methodology be revised, and that a separate benchmark for high growth areas (such as 

pharmacy spending) be set. Others stated that revising the benchmark methodology due to spending growth 

would be at odds with the benchmark’s purpose, which is to measure spending against an affordable goal.    

Tab 4: Update from the September 25, 2025 Joint Advisory Committee Meeting  

https://www.youtube.com/watch?v=wJoGi0wB4YU
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Nominating Committee updates 
Carol Williams presented the recommendations from the nominating committee meeting held on October 2nd.  

• Primary Care Advisory Committee: The committee recommended Dr. Elizabeth Hutchinson. The nomination 

was approved by unanimous vote.  

• Stakeholder Advisory Committee (WSMA seat): The committee had initially recommended that the Cost 

Board defer voting on the WSMA seat as only one of the required three nominees was provided to the 

Nominating Committee. After the meeting, staff received a letter from WSMA stating that WSMA had made 

multiple efforts to solicit volunteers among their membership, but Dr. Bramhall was the only member to 
indicate interest in the position. The Nominating Committee noted Dr. Bramhall’s deep background in 

medicine, strong engagement and record of representing physicians and surgeons in Washington State. The 

Cost Board motioned to approve Dr. Bramhall’s nomination and the motion was approved by unanimous 

vote.  

• Stakeholder Advisory Committee (WSHA seat): The committee recommended Katerina LaMarche to the 

board. The nomination was approved by unanimous vote.  

Carol Williams announced her retirement from the board. The board greatly appreciates Carol’s contributions. 

There is now a vacancy on the Nominating Committee. Board members interested should reach out to staff 

through the Cost Board email. 

Tab 5: Update from the October 2, 2025, Nominating Committee Meeting  

Primary Care Advisory Committee updates 
Dr. Judy Zerzan Thul, Chief Medical Officer and Primary Care Advisory Committee (PCAC)Chair, shared the report 

out.  

The new standard definition of primary care spending (adopted in 2023 and based on service type, provider 

type, and care setting) was used for 2024 reporting and is expected to enhance accuracy. The data showed that 

primary care spend as a proportion of total medical expenditures decreased lightly in the past year, aligning 

with national trends.   

Recommendations from the committee were presented including  

• Increase primary care spending by 1% annually.  

• Increase Medicaid reimbursement to maintain current reimbursement levels for services already at or above 

Medicare rates.  

• Ongoing work includes patient engagement, multi-payer alignment, endorsing Health Workforce Council 

recommendations, Alternative Payment Models, and continuing agency surveys.  

Detailed recommendations can be found in the Annual Report to the Legislature.  

• It was noted that OIC will begin producing a report on primary care spend, consolidating non-claims and 

claims expenditures, with the first report due in July 2026.  

The PCAC recommendation to accept the proposals as incorporated into the legislative report was approved by 

unanimous vote.   

Tab 6: Primary Care Advisory Report Out  

Senate Bill 5387 and Corporate Practice of Medicine   
Senator Robinson provided an overview of SB 5387, a bill introduced but not passed in the legislature. The bill 

aims to codify existing CPOM case law in statute and modernize the statute to ensure clinical decision-making is 

free from corporate interference. The bill also sought to provide state agencies the ability to investigate and 

enforce CPOM laws. Challenges outlined by the senator included identifying which licensed health professionals 
to include, ensuring accountability across complicated corporate structures, dealing with telemedicine, and 
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determining where enforcement should happen. Senator Robinson noted that the Attorney General's office is 

not currently equipped or staffed for this level of enforcement. In preparation for 2026, work is focused on 
comparing the bill to Oregon’s new law, limiting the focus to physicians and nurses, and considering adding 

whistleblower protections. 

Tab 7: SB 5387 – Corporate Practice of Health Care: Efforts to Modernize Corporate Practice of Medicine Laws in 

Washington 

Oregon’s SB 951 on Corporate Practice of Medicine    
Hayden Rooke-Ley from Brown University presented on Oregon's CPOM law, SB 951. 

He explained that states’ CPOM bans are often eroded by the Friendly PC or MSO -PC contracting workaround, 

where a lay-owned Management Services Organization (MSO) installs a licensed physician as a "paper owner" 
but functionally controls the practice through contracts. This control includes taking over administrative and 

business functions, like hiring, scheduling, billing, and price setting. 

Hayden also outlined features of SB 951, an Oregon bill that addresses CPOM by establishing:  

1) Per Se Prohibitions: Bans stock transfer restriction agreements, non-competes, gag clauses, and a dual 

compensation structure where physicians compensated by the MSO are majority practice owners. 

2) Ultimate Decision-Making Authority: MSOs are prohibited from exercising ultimate decision-making authority 

over activities affecting clinical decisions or care quality. 

3) Enforcement: Enforcement is conducted through the Attorney General (AG) and via a private right of action 

(codifying CPOM violation as an unfair business practice). 

Hayden noted that states should pursue ownership transparency to monitor these contracting arrangements 

and compliance more generally. 

Tab 8: The Corporate Practice of Medicine  

Draft Legislative Report Overview 
Cost Board staff provided a quick overview of the draft legislative report. It includes sections on slowing 

spending growth, primary care, and market oversight and transparency. Preliminary data showed that total 

healthcare expenditures in the state increased by 6.2% from 2022 to 2023, which outpaced wage growth, GDP 
growth, and inflation. For the second year in a row, statewide spending exceeded the benchmark (3.2%); the 

6.2% rate was the second highest since measurement began. The market oversight section focuses on 

ownership transparency and transaction review gaps, while the primary care section included updates on 

primary care spending trends and an updated policy package of suggested Primary Care Advisory Committee 

recommendations.  

Staff noted that written comments on the draft report are due November 3rd. The final draft will be circulated 

November 6th, and the report will be voted on for approval at the November 20th Public Hearing. 

Tab 9: Overview of the Cost Board’s 2025 Draft Legislative Report  

Wrap up and adjourn  
The staff shared the finalized calendar for Cost Board and advisory committee meetings for 2026, noting that 

Cost Board meetings will be held on Wednesday afternoons.   

Tab 10: Calendar of Board & Advisory Committee Meetings 2026  

The meeting adjourned at 4:53 p.m.  

The next Cost Board meeting is on November 20, 2025. The start time is 2 p.m. 
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2025 Wrap-up 
Reflections from Public Hearing 



Contribution to PMPY growth by service category spending
2023

Growth in spending per 
member per year was the 
second-highest since the board 
began collecting data.

All markets exceeded the 
benchmark.

Multiple service categories 
contributed to growth in 2023.

Prescription drugs contributed 
substantially to spending growth 
in all markets.
Professional (primary care, 
specialty, and other) also 
contributed to spending growth 
across markets.
Hospital outpatient spending 
was a leading contributor in the 
commercial and Medicare 
markets.

Health care spending growth in Washington, 2022–2023

Growth across markets and service categories, 
2023



Cumulative growth of commercial TME 
PMPY by service category

Non-claims and 
claims, other showed 
fastest growth in the 
commercial market

These categories 
account for small 
proportion of 
spending (TME)

Prescription drugs, 
hospital outpatient, 
and professional 
specialty spending 
also grew quickly

These categories 
account for a larger 
proportion of 
spending

Health care spending growth in Washington, 2022–2023



Next Steps
Benchmark brief published in January 

Gov delivery message highlighted 
benchmark and legislative report 
findings

What’s next: cost driver analysis 
(March)

Price vs utilization for service categories 
and markets
Behavioral health and primary care

Cost driver 
analysis

Assessment of 
key drivers of 
cost growth.

Performance 
against 

benchmark

Assessment of 
cost growth 
against the 
benchmark 

target.



Public comment themes: Consumer
Health care is unaffordable in WA
State again failed to meet the health care cost growth benchmark
Consumers are stressed by the cost of health care
Federal changes will make this worse including changes regarding 
medical debt reportability to credit agencies. This will be devastating 
to patients 
Consolidation and anticompetitive behaviors drive up prices and 
increase individual and systemic health care costs 
Costs are passed to consumers through higher deductibles & 
coinsurance
By 2030, the price of cancer care is projected to have nearly doubled 
since 2010

5



Public comment themes: Industry
Multiple year cost growth trends & patient acuity should factor into 
benchmark performance
Suggestions to rebase the benchmark to a health care specific 
inflation measure 
Higher utilization of services is a driver of increased costs 
Need to understand cost inputs and inflation – pharmacy, supplies 
and labor
Trying to operate as efficiently as possible
Health care systems and hospitals face declining reimbursement 
May impact what services can provide

6



Consumer & Labor Panel themes
Consumer survey data: Families are more challenged by health care affordability than in 2022. 

Especially true for those making $75K or less
Skipping care 
Getting sick can have significant financial impacts for the rest of life
High premiums 
Medical debt and collections
Price increases
Increasing facility fees following a merger

Health care wages have declined following mergers & acquisitions and private equity investment 
Recommendations: 

This is not sustainable 
Retain a strong cost growth benchmark to highlight disconnect between the cost of living and health care 
Make progress to support a healthy workforce and strong community
Place guardrails on health entity ownership – understand how our health care landscape is changing and 
the long-term impact that will have on WA
Time for transformation and bold action

7



Business Panel themes
Premium increases/costs are unsustainable for employers
Health care costs impact employee retention 
Need more primary care providers – access issues 
Need for greater transparency in health care (e.g., vertical integration, 
pharmacy costs, charity care)
Review Individual Coverage Health Reimbursement Arrangements 
inside and outside the Exchange

8



Payer & Industry Panel themes
Health care stakeholders on board with addressing affordability
Need to invest in primary care to control health care spending
Mergers and acquisitions are happening because organizations 
can’t make it financially on their own
Still seeing increased utilization post-pandemic 
Spending millions on charity care and expect this to increase 
due to federal changes 
Would like the Cost Board to focus more on the bigger picture 
of affordability

9



Discussion Questions 
What stood out to you the most at the Public Hearing? 
How could this fit into the Cost Board’s 2026 workplan? 
What is the best way for us to keep our finger on the pulse for impacts from 
HR1? 
What can the Cost Board do to monitor: 

Data gaps for HR1 impacts such as: Medicaid disenrollment data
Commercial market shifts 
Underinsured data, etc. 

How should this feedback shape the priorities we set for advisory committees?
Are there areas where the public’s concerns feel particularly urgent or under-
addressed?
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The Cost Board’s Areas of Focus



Cost Board priorities for policy action 

Issue: Increasingly consolidated health 
care market

Issue: Increasing prices & utilization Issue: Primary care/specialty care 
imbalance 

Strategy: Enhance market transparency 
and oversight mechanisms

Ownership transparency

Transaction review

Regulatory

Strategy: Slow spending growth

Transparency

Limit price growth

Understand cost drivers

Strategy: Invest in primary care to 
increase utilization

Understand & monitor current state

Increase reimbursement

Multi-payer alignment



Cost Board Market Oversight Roadmap

January

• Cost Board Meeting
• Overview, approach, WA gap analysis, committee assignments

February

• Stakeholder Advisory Committee Meeting
• Cost Board assignment

March

• Cost Board Meeting
• Cost Board refines areas of interest after hearing from other states

April

• Data Issues Advisory Committee meeting
• Cost Board assignment

May

• Cost Board Meeting
• Review committee feedback & bringing it all together
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Report Outs
Universal Health Care Commission 

Mary Franzen, Coverage Strategies Manager, HCA

Office of Insurance Commissioner
Jane Beyer, Senior Health Policy Analyst, OIC

Health Benefit Exchange 
Ingrid Ulrey, CEO, WA Health Benefits Exchange 

1



Break
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Legislative Updates 
Evan Klein, Special Assistant, Legislative & Policy Affairs, HCA 

1
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Health Care Market 
Transparency & Oversight

2026 
Health Care Cost Transparency Board

January 28, 2026



Cost Board 2026 priorities for policy action 
Issue: Increasingly consolidated 
health care market

Issue: Increasing prices & utilization Issue: Primary care/specialty care 
imbalance 

Strategy: Enhance market transparency 
and oversight mechanisms

Ownership transparency

Transaction review

Regulatory

Strategy: Slow spending growth

Transparency

Limit price growth

Understand cost drivers

Strategy: Invest in primary care to 
increase utilization

Understand & monitor current state

Increase reimbursement

Multi-payer alignment

January, March & May
Cost Board agendas will focus here



Cost Board Market Oversight Roadmap

January

• Cost Board Meeting
• Overview, approach, WA gap analysis, committee assignments

February

• Stakeholder Advisory Committee Meeting
• Cost Board assignment

March

• Cost Board Meeting
• Cost Board refines areas of interest after hearing from other states

April

• Data Issues Advisory Committee meeting
• Cost Board assignment

May

• Cost Board Meeting
• Review committee feedback & bringing it all together



Prior Cost Board recommendations on the topic
Require greater billing and ownership transparency
Require ownership structure and legal affiliation reporting for all 
carriers, health systems, hospitals, and other health care 
facilities
Reporting should be designed to provide transparency into any 
private equity or corporate affiliations with a system, facility or 
provider 
Increase Washington State’s oversight of mergers and 
acquisitions 
Supportive of Corporate Practice of Medicine laws



Oct. 2nd Agenda
Review nominations & vote to fill positions

Primary Care Advisory Committee (1)
Stakeholder Advisory Committee (4) 

From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



National Health Care Consolidation Trends

From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



Washington’s health care consolidation
WA has a moderately to highly concentrated (uncompetitive) health insurance market: 

Large Group: Herfindahl-Hirschman Index (HHI) = 2,692 (high)
Small Group: HHI = 3,227 (high)
Individual: HHI = 1,866 (moderate)
Insurers are purchasing physician practices, PBMs, health care benefit managers, data and analytics

54% of hospitals are affiliated with a multi-hospital system
8 multi-hospital systems: 

90%+ of licensed beds
65%+ of staffed beds 
Employ 65%+ of MDs and Pas who work in WA hospitals 

Private equity (PE) ownership has grown over the past decade 

Note: HHI above 2,500 indicates a highly concentrated market



Expanding what we know about 
consolidation in Washington

Need more data on current state of consolidation & PE in 
Washington and impact on cost growth
Ownership transparency (provider registry work) is foundational
Future analytic work for consideration: 

Updating numbers describing consolidation & PE 
Enhanced capacity to look at information on market power via APCD
Key driver analysis
Historical data on costs and consolidation to study impact



From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



What is Market Oversight? 
Market oversight refers to state tools used to monitor, review, and 
respond to health care market activity that may:

Increase prices
Reduce competition
Threaten affordability or access

It focuses on structure and behavior of health care markets, not 
individual prices alone.

States use market oversight to better understand how consolidation 
and ownership changes affect health care costs over time.



What Market Oversight Is Not
Common Misconceptions

Market oversight is not:
Price setting
Blocking all consolidation
Antitrust enforcement replacement

It is:
Early warning
Transparency
Strategic intervention



Market Oversight and Affordability   
How Oversight Connects to Cost Growth Benchmarks

Market oversight helps:
Identify drivers of cost growth
Prevent transactions that undermine affordability
Inform enforcement of cost growth benchmarks
Increase transparency for policymakers and the public

While oversight does not directly set prices, it helps states understand 
why prices rise and where policy action may be warranted.



State Strategies to Improve Health Care Market Oversight

From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



Health Care Transaction Oversight in Washington
The Hart-Scott-
Rodino Antitrust 
Improvements Act

Requires companies engaging in certain mergers or acquisitions to provide advance notice to the FTC 
and the DOJ before completing transaction. The reporting requirement only applies to transactions that 
satisfy certain size and other criteria and requires parties to provide notice and wait a specified period 
before completing the transaction. 2025 Transaction Threshold is $126.4 million

Washington's 
Consumer 
Protection Act

Prohibits anticompetitive business practices, including unfair methods of competition; unfair or 
deceptive acts or practices in trade or commerce; monopolization of any part of trade or commerce; and 
acquisition of stock or assets where the effect of such acquisition may be to substantially lessen 
competition or tend to create a monopoly in any line of commerce.

Health Care 
Material Change 
Notice 
Requirements

Requires health care market participants to provide notice of transactions that result in a material 
change. Qualifying material changes include any merger, acquisition, or contracting affiliation between 
two or more hospitals, hospital systems, or provider organizations. A transaction does not qualify as a 
material change if the covered entities previously had common ownership or a contracting affiliation. 

Certificate of Need 
- Merger, Sale, or 
Lease of an 
Existing Hospital 

Must obtain a Certificate of Need for the sale, purchase, or lease of all or part of an existing hospital, 
regardless of for-profit or non-profit status. Applicant must satisfy Certificate of Need requirements for 
need, financial feasibility, cost containment, and quality of care. 

Nonprofit Hospital 
Acquisition 

Requires approval of non-profit hospital acquisitions where the hospital will be acquired by for-profit 
entity. 

https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://www.ftc.gov/enforcement/competition-matters/2025/02/new-hsr-thresholds-filing-fees-2025
https://app.leg.wa.gov/RCW/default.aspx?cite=19.86
https://app.leg.wa.gov/RCW/default.aspx?cite=19.86
https://app.leg.wa.gov/RCW/default.aspx?cite=19.86
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390.030#:%7E:text=(1)%20Not%20less%20than%20sixty,general%20of%20such%20material%20change.
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390.030#:%7E:text=(1)%20Not%20less%20than%20sixty,general%20of%20such%20material%20change.
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390.030#:%7E:text=(1)%20Not%20less%20than%20sixty,general%20of%20such%20material%20change.
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390.030#:%7E:text=(1)%20Not%20less%20than%20sixty,general%20of%20such%20material%20change.
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.45.030
https://app.leg.wa.gov/RCW/default.aspx?cite=70.45.030


Facilities Subject to Transaction Oversight in WA
WA Transaction Oversight Law Facility types subject to Transaction Review 

The Hart-Scott-Rodino Antitrust 
Improvements Act

Any facility type when mergers, acquisitions of assets or 
equity, and joint ventures exceed $126.4 million and, in 
some cases, an additional threshold based on the size of 
each party ($25.3 million)

Washington's Consumer Protection Act • All health care facility types 

Health Care Material Change Notice 
Requirements

• Hospitals
• Hospital systems
• Provider organizations representing 7 or more providers in 

contracting with carriers or TPAs
Certificate of Need - Merger, Sale, or Lease of 
an Existing Hospital 

• Acute care hospitals
• Psychiatric hospitals

Nonprofit Hospital Acquisition • Nonprofit acute care hospitals
• Nonprofit psychiatric hospitals

https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://uscode.house.gov/view.xhtml?req=granuleid%3AUSC-prelim-title15-section18a&edition=prelim
https://www.ftc.gov/enforcement/competition-matters/2025/02/new-hsr-thresholds-filing-fees-2025
https://app.leg.wa.gov/RCW/default.aspx?cite=19.86.010
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390.030#:%7E:text=(1)%20Not%20less%20than%20sixty,general%20of%20such%20material%20change.
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390.030#:%7E:text=(1)%20Not%20less%20than%20sixty,general%20of%20such%20material%20change.
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.38.105
https://app.leg.wa.gov/RCW/default.aspx?cite=70.45.030


Health Care Transaction Oversight Nationally 

Citation: The Source on Healthcare Price & Competition, https://sourceonhealthcare.org/market-consolidation/merger-review/#state-authority-maps
From presentation: “State strategies to improve health care market oversight”, Erin Fuse Brown, Peterson-Milbank Program Policy Roundtable December 3-4, 2025



Why Pursue Market Oversight

Hospital mergers and consolidations contribute to higher prices and 
show limited or no impact on quality.

J. Liu, et al., Environmental scan on consolidation trends and impacts on health care markets, Rand Corp. (2022). 
DR Arnold, et al., New evidence on the impacts of cross-market hospital mergers on commercial prices and measures of quality, Health Serv Res. Feb 2025.

Horizontal consolidation causes hospital prices to increase. 
Horizontal: consolidation between entities that offer the same or similar services
M. Gaynor, et al., The anatomy of a hospital system merger: The patient did not respond well to treatment, NBER, Nov. 2021.
G. Gowrisankaran, et al., Mergers when prices are negotiated: Evidence from the hospital industry, NBER, March 2013.

Vertical integration (hospital acquiring physician practices) leads to 
price increases with limited or no quality improvements.

Vertical : consolidation between entities that offer different services along the same 
supply chain. 
Z. Brown, et al., Are hospital acquisitions of physician practices anticompetitive?, NBER, July 2025.

https://www.rand.org/pubs/research_reports/RRA1820-1.html#document-details
https://pmc.ncbi.nlm.nih.gov/articles/PMC11782062/
https://pmc.ncbi.nlm.nih.gov/articles/PMC11782062/
https://pmc.ncbi.nlm.nih.gov/articles/PMC11782062/
https://pmc.ncbi.nlm.nih.gov/articles/PMC11782062/
https://www.nber.org/system/files/working_papers/w29449/w29449.pdf
https://www.nber.org/system/files/working_papers/w18875/w18875.pdf
https://www.nber.org/system/files/working_papers/w18875/w18875.pdf
https://www.nber.org/system/files/working_papers/w18875/w18875.pdf
https://www.nber.org/system/files/working_papers/w34039/w34039.pdf


Why Pursue Market Transparency 

Transparency regarding quality allows consumers to chose higher-
quality providers when quality information is publicly available. 

D. Cutler, et al., The role of information in medical markets: an analysis of publicly reported outcomes in cardiac surgery, NBER, May 2004. 

Transparency regarding prices allows patients to choose lower priced 
options, especially when combined with accessible data available 
before care and related messaging.  

Health care price transparency: Meaningful price information is difficult for consumers to obtain prior to receiving care, Government Accountability Office, Sept. 2011. 
J. Garrett, et al., Price transparency and patient engagement: social messaging matters, American Journal of Managed Care (July 31, 2025). 

Health care transparency tools are beneficial for consumers, but are 
underutilized due to difficulty understanding the information, 
accessibility issues, and lack of awareness around tools. 

R. Gourevitch, et al., Who uses a price transparency tool? Implications for increasing consumer engagement, Journal of Health Care Organization, Provision, and Financing, May 2017). 
H. Semigran, et al., Patient views on price shopping and price transparency, The American Journal of Managed Care, June 2017. 
D. Bernstein, et al., Price transparency in United States’ health care: A narrative policy review of the current state and way forward, The Journal of Health Care Organization, Provision, and 
Financing, (May 2024). 

https://www.nber.org/system/files/working_papers/w10489/w10489.pdf
https://www.nber.org/system/files/working_papers/w10489/w10489.pdf
https://www.nber.org/system/files/working_papers/w10489/w10489.pdf
https://www.gao.gov/assets/gao-11-791.pdf
https://www.gao.gov/assets/gao-11-791.pdf
https://www.gao.gov/assets/gao-11-791.pdf
https://www.ajmc.com/view/price-transparency-and-patient-engagement-social-messaging-matters
https://www.ajmc.com/view/price-transparency-and-patient-engagement-social-messaging-matters
https://www.ajmc.com/view/price-transparency-and-patient-engagement-social-messaging-matters
https://journals.sagepub.com/doi/pdf/10.1177/0046958017709104
https://journals.sagepub.com/doi/pdf/10.1177/0046958017709104
https://journals.sagepub.com/doi/pdf/10.1177/0046958017709104
https://journals.sagepub.com/doi/pdf/10.1177/0046958017709104
https://journals.sagepub.com/doi/pdf/10.1177/0046958017709104
https://www.ajmc.com/view/patients-views-on-price-shopping-and-price-transparency
https://www.ajmc.com/view/patients-views-on-price-shopping-and-price-transparency
https://www.ajmc.com/view/patients-views-on-price-shopping-and-price-transparency
https://pmc.ncbi.nlm.nih.gov/articles/PMC11129567/
https://pmc.ncbi.nlm.nih.gov/articles/PMC11129567/
https://pmc.ncbi.nlm.nih.gov/articles/PMC11129567/
https://pmc.ncbi.nlm.nih.gov/articles/PMC11129567/


How WA’s Market Oversight and Transparency 
requirements could be strengthened

Expand existing Law
Washington's Consumer Protection Act

Require applicants to demonstrate how proposed transaction would contain costs and 
maintain or improve quality and access. 

Health Care Material Change Notice Requirements
Expand the types of facilities subject to notice of material change requirements, including 
insurers who issue health benefit plans. 
Require entities to demonstrate how proposed transaction would contain costs and 
maintain or improve quality and access. 
Only require one entity party to the transaction to be a health care entity to require notice 
of material change. 
Require notice, information about proposed transaction, and agency reviews to be publicly 
available. 

Develop new requirements
Establish transparency requirements regarding price and quality for health care entities.
Establish advanced notice requirements for health care entities when there are facility closures 
or elimination of a service line. 
Establish a health care provider registry. 

https://app.leg.wa.gov/rcw/default.aspx?cite=19.86
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390.030#:%7E:text=(1)%20Not%20less%20than%20sixty,general%20of%20such%20material%20change.


Next Steps 
Health Care Stakeholder Advisory Committee meeting in 
February

What would Cost Board members like to hear from the Advisory 
Committee?

March Cost Board meeting – deeper dive into market oversight 
strategies and what other states have done 



Questions for the Stakeholders Advisory 
Committee 

What types of health care transactions should be reviewed?
Mergers, acquisitions, affiliations, closures

What types of health care facilities should be subject to 
transaction review?
Should health care transaction review include consideration of 
non-monetary impacts such as access, quality, and equity? 
Should transaction review include conditions related to price 
increases, maintaining access, and/or quality outcomes?
What role should the public play in transaction review?



Thank you for joining us.



 

1 
Private equity in Washington’s health care system | January 2026 

 

Private equity in 
Washington state’s 
health care system 

A data snapshot 
January 2026 

 

Patty Kuderer, Insurance Commissioner 
www.insurance.wa.gov 



Private equity in Washington’s health care system | January 2026 
 

2 

Table of contents 

Introduction from the Office of the Insurance Commissioner ............................................... 3 
Private equity in health care ................................................................................................................................................. 3 
Goals of this report ................................................................................................................................................................... 4 
How these data were produced .......................................................................................................................................... 4 

Data exhibits ................................................................................................................................. 5 
Figure 1: Most acquisitive health care service categories in Washington state since 2021 ......................... 5 
Figure 2: Health care services private equity deal activity in Washington state (2017-2024) ..................... 6 
Figure 3: Most acquisitive platform companies since 2021 ...................................................................................... 7 
Figure 4: Top 10 health care services categories by private equity deal count ................................................. 8 
Figure 5: Top 10 health care services categories by private equity deal size (in millions) ............................ 9 
Figure 6: Private equity-backed health care services companies in or affiliated with Washington state, 
by holding period ................................................................................................................................................................... 10 
Figure 7: Health care services private equity company inventory (2017-2024) .............................................. 11 
Appendix 1: Health care service categories by deal size figures .......................................................................... 12 
Appendix 2: Most acquisitive platform companies and Washington state-specific affiliated entities ... 13 
Appendix 3: Glossary ............................................................................................................................................................. 17 
Appendix 4: Methodology (provided by Pitchbook Data, Inc.) ............................................................................. 18 

 

 

 

 

  



Private equity in Washington’s health care system | January 2026 
 

3 

Introduction from the Office of the 
Insurance Commissioner   
The Washington state Office of the Insurance Commissioner (OIC) protects insurance consumers and 
regulates commercial health plans in the state. OIC undertakes studies of selected health care and 
health insurance issues at the request or direction of the Washington state Legislature.1 This includes 
providing information on health care industry trends that affect consumers’ costs and access to the 
health care services promised by their health plan.  

In 2023, at the direction of the legislature, OIC released a report on the structure of Washington state’s 
health care system.2 This report sought to give a detailed description of the state’s health insurance and 
care delivery systems. The report was not able to give a comprehensive picture of Washington state’s 
health care system because there was not sufficient public information available to do so. Private equity 
investment and its role in Washington state’s health care system was one of the areas with major gaps 
in publicly available information. 

Private equity investment generally refers to an entity that pools money from various entities and 
invests those funds in private firms.3 As opposed to public equity (which involves publicly traded 
companies), private equity usually involves investing in privately held companies.  

Private equity firms often take a controlling interest in an operating company or business—the portfolio 
company—and engage actively in the management and direction of the company or business to 
increase its value.”4 Private equity investments may have long or short investment time horizons and 
often use debt (e.g., leveraged buyouts)5. Examples of private equity operating and financing models 
include capital restructuring, operational changes, incentive allocation, exit strategies, and sale 
leasebacks.6  

Private equity in health care 

Private equity involvement in the health care system has grown in recent years, both nationally and in 
Washington state.7 Nationwide, private equity investors spent more than $200 billion on health care-

 
1 Office of the Insurance Commissioner: Legislative and commissioner reports. https://www.insurance.wa.gov/about-us/reports/legislative-and-
commissioner-reports 
2 Health Management Associates: WA OIC Preliminary Report on Health Care Affordability (November 2023).  
https://www.insurance.wa.gov/sites/default/files/2024-09/oic-prelim-report-1201123-final.pdf 
3 Congressional Research Service: Private Equity and Capital Markets Policy (March 2022). https://www.congress.gov/crs-product/R47053 
4 Securities and Exchange Commission: Private Equity Funds. https://www.investor.gov/introduction-investing/investing-basics/investment-
products/private-investment-funds/private-equity 
5 See Congressional Research Service (#2) 
6 Ibid 
7 Ibid; Commonwealth Fund: Private Equity’s Role in Health Care (November 2023). 
https://www.commonwealthfund.org/publications/explainer/2023/nov/private-equity-role-health-care; for Washington-specific information 
see Office of the Insurance Commissioner (#1)  
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related acquisitions in 2021 and $1 trillion in the past decade.8 State and federal policymakers have 
expressed concern over how this trend affects health care costs, access, and quality.  

Some research at the national level indicates that private equity “tends to increase health care prices 
and utilization – and thus costs – to both patients and the larger society.”9 Researchers have stated that 
although some private owners of health care facilities may improve efficiency and value, it is more 
common for private owners, such as private equity owners, to “raise prices and volumes and to focus on 
high-margin services.”10  

Goals of this report 

This report aims to provide more transparency and insight into private equity trends specific to 
Washington state’s health care system. The report is intended to inform the Washington state 
Legislature and state organizations as they consider policies to improve health care affordability, access, 
quality, and transparency. The OIC does not draw conclusions regarding the effects of private equity 
investment in Washington state’s health care system as part of this report. 

How these data were produced 

OIC contracted with Pitchbook, Inc., a provider of data, insight and research on private markets, as a 
source of information used in this report. The information shown in the report is derived from 
Pitchbook data as well as public information compiled by OIC. The report’s content has been reviewed 
by Pitchbook, Inc. 

The data exhibits in this report represent private equity deal information for companies operating in 
Washington state. A company is considered to be operating in Washington state if it has at least one 
office location in the state. In addition, a company can be considered involved in Washington state even 
if it does not have an office in this state, but is affiliated with another company that operates in the 
state. Several exhibits group the private equity deal information by health care service categories, as 
defined by PitchBook. This approach allows the exhibits to capture both direct operations in 
Washington state and the activities of affiliated companies connected to the state. 

 
8 See Commonwealth Fund (#6)  
9 Ibid  
10Ibid 

https://pitchbook.com/
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Data exhibits   
Figure 1: Most acquisitive health care service categories in Washington state since 2021 

Figure 1 shows the health care services categories with the most private equity-related acquisition activity in Washington state since 2021. 
“Acquisition activity” refers to the number of private equity–related acquisition transactions involving companies operating in Washington 
state that were completed. Source: Pitchbook Data, Inc. 
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Figure 2: Health care services private equity deal activity in Washington state (2017-2024) 

Figure 2 shows health care services private equity deal activity in Washington from 2017 to 2024 using annual deal values and deal counts. 
The bars show the total private equity deal value in billions, while the line shows total deal counts for transactions involving Washington-
affiliated companies. “Deals” refer to transactions completed by a private equity firm or private equity-backed firm. Source: Pitchbook Data, 
Inc. 
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Figure 3: Most acquisitive platform companies since 2021* 

Figure 3 shows the most acquisitive private equity-backed health care services platform companies by 
“add on” deal count between 2021-2025. “Add on count” and “add on deals” refer to when a private 
equity firm acquires a company to add onto an existing portfolio company (platform company). Each of 
these platform companies and their affiliated entities operate in Washington state. However, not all of 
the recorded acquisitions involve entities in Washington state. “Platform company” means a private 
equity-backed company that completes an add-on deal. Source: Pitchbook Data, Inc. 

 
Platform Company Name Add on Count 

Specialized Dental Partners 56 
U.S. Oral Surgery Management 27 
Retina Consultants of America 27 

PetVet Care Centers 21 
Revelation Pharma 21 

Advanced MedAesthetic Partners 20 
GI Alliance (Dallas) 17 

Gastro Health 15 
Physical Rehabilitation Network 12 

OrthoAlliance 10 
Therapy Partners Group 10 

Unified Women's Healthcare 7 
Transformations Care Network 7 

Upstream Rehabilitation 6 
Family Resource Home Care 5 

Comprehensive EyeCare Partners 5 
OneOncology 4 

* As of Nov. 20, 2025. Source: Pitchbook Data, Inc.   
*All platforms were created between 2012-2025 
*All add-on deals between 2021-2025 
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Figure 4: Top 10 health care services categories by private equity deal count 

Figure 4 shows the top 10 health care services categories in Washington state by the number of annual private equity deals. “Deals” refer to 
transactions completed by a private equity firm or private equity-backed firm (such as a platform company). Source: Pitchbook Data, Inc. 
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Figure 5: Top 10 health care services categories by private equity deal size (in millions) 

Figure 5 shows the top 10 health care services categories in Washington state by annual private equity deal size. “Deal size” refers to the 
total value of private equity transactions. The total value of private equity deals has generally increased since 2017, reaching a value 
exceeding $10 billion in 2023, driven largely by deals in the veterinary, dental, dermatology and oncology health care service categories. 
Source: Pitchbook Data, Inc. 
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Figure 6: Private equity-backed health care services companies in 
or affiliated with Washington state, by holding period 

Figure 6 shows the number of private equity-backed health care services companies in or affiliated with 
Washington state grouped by holding period as of Sept. 30, 2025. “Holding period” measures the 
length of time, in years, that a private equity investor owns a portfolio company, calculated as the time 
between the buyout transaction and the investor’s subsequent exit. The table breaks out how many 
companies have been held for less than 5 years, 5-7 years, 7-10 years, and more than 10 years. Source: 
Pitchbook Data, Inc. 

 

PE-Backed Healthcare Services Companies in or Affiliated with Washington State, by Holding Period

Healthcare Services 33 9 11 5
*Data as of 9/30/2025
**Includes growth deals as a buyout if they are the first equity deal the company has undergone 
***Excludes Add-ons

<5 years 5 to 7 years 7 to 10 years 10+ years
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Figure 7: Health care services private equity company inventory (2017-2024) 

Figure 7 shows health care services private equity company inventory from 2017-2024 for companies in or affiliated with Washington state. 
Source: Pitchbook Data, Inc. 
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Appendix 1: Health care service categories by deal size figures 

Top 10 health care services categories by private equity deal size (numbers in millions). The table below shows health care services 
company transactions for companies in or affiliated in Washington state. The columns showing years are in millions. The “Total” column is 
in billions. Source: Pitchbook Data, Inc. As of Nov. 20, 2025. 

     
 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025* Total (Billions) 

Veterinary $484.45 $0.00 $256.53 $299.49 $490.59 $2,300.99 $2,247.94 $917.58 $4,349.91 $1,005.28 $844.83 $13.20 
Dental $25.84 $162.37 $356.41 $143.48 $153.37 $254.68 $313.95 $795.95 $1,473.12 $1,500.86 $109.02 $5.29 

Gastroenterology $0.00 $127.90 $0.00 $107.51 $314.35 $436.98 $493.20 $2,361.76 $101.11 $181.45 $0.00 $4.12 
Musculoskeletal $236.84 $64.03 $299.74 $323.08 $390.07 $457.42 $748.04 $202.56 $0.00 $40.33 $128.83 $2.89 

Dermatology $0.00 $64.03 $42.00 $46.00 $155.05 $222.23 $226.17 $366.07 $1,386.32 $181.78 $43.65 $2.73 
Clinical staffing $0.00 $0.00 $73.70 $2,150.00 $44.28 $118.55 $0.00 $215.59 $0.00 $0.00 $0.00 $2.60 

Vision $0.00 $0.00 $0.00 $107.51 $0.00 $731.89 $545.15 $677.71 $40.14 $256.20 $21.72 $2.38 
Oncology $0.00 $0.00 $0.00 $0.00 $0.00 $18.14 $0.00 $0.00 $2,180.28 $0.00 $0.00 $2.20 

Mental health $0.00 $0.00 $98.69 $60.03 $105.09 $345.61 $348.52 $497.52 $613.01 $75.99 $21.72 $2.17 
Urology and 
nephrology $0.00 $104.84 $0.00 $0.00 $16.54 $244.32 $388.28 $116.55 $282.45 $352.77 $0.00 $1.51 

              
Top 10 health care services categories by private equity deal count. The table below shows health care services company transactions for 
companies in or affiliated in Washington state. As of Nov. 20, 2025. 

     
 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025* Total 

Veterinary 2 0 4 5 11 35 38 19 8 17 17 156 
Dental 1 2 7 3 5 4 4 20 36 30 3 115 

Mental health 0 0 3 2 3 4 7 11 12 2 1 45 
Dermatology 0 1 1 1 3 6 5 8 14 4 1 44 

Musculoskeletal 3 1 7 6 4 8 9 4 0 1 1 44 
Gastroenterology 0 1 0 2 7 7 10 5 1 4 0 37 

Vision 0 0 0 2 0 8 12 7 1 3 1 34 
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Appendix 2: Most acquisitive platform companies and Washington state-specific 
affiliated entities  

This table provides examples of Washington state health care clinics or other entities affiliated with the most acquisitive private equity-
backed platform companies that were identified earlier in the report. As of December 2025, all information shown below is publicly 
available online through either the platform company’s list of affiliated entities or the affiliates themselves. The “Affiliated Company 
Sources” column shows the source of the entity and location information. This table is for illustrative purposes and is not an exhaustive list 
of all private equity-affiliated Washington state health care entities.11 

Platform 
Company 

Affiliated Companies in WA Location Affiliated Company Sources 

Specialized Dental 
Partners 

Access Endodontics Spokane, WA https://accessendo.com/ 
Columbia River Endodontics Kennewick, WA https://columbiariverendo.com/ 
Bellevue Endodontics Bellevue, WA https://www.bellevueendodontics.com/ 
Precision Endodontics Everett, WA https://preceisionendo.com/ 
3D Endodontics Renton, WA https://preceisionendo.com/ 
Pacific Northwest Endodontics Bellevue, WA https://www.pacificnwendo.com/ 
Salmon Creek Dental Specialists Vancouver, WA https://www.salmonendo.com/ 
Clearwater Endodontics Clarkston, WA https://www.clearwaterendodontics.com/ 
Issaquah Endodontics & Periodontics Issaquah, WA https://www.issaquahendodontics.com/ 

U.S. Oral Surgery 
Management 

Esmail Oral, Facial & Dental Implant Surgery Bellingham, WA https://www.esmailoralsurgery.com/ 
North Sound Oral & Facial Surgery Anacortes, WA https://www.northsoundoms.com/ 
North Cascade Implant Oral Surgery Center Mount Vernon, WA https://www.omsmtvernon.com/ 
Oral & Facial Surgery Centers of 
Washington 

Puyallup & Tacoma, 
WA https://www.wacenters.com/ 

Central Sound Oral, Facial & Implant 
Surgery Lakewood, WA https://www.omslakewood.com/ 
Olympic Peninsula Oral Surgery & Implants Sequim / Port 

Angeles, WA https://www.olympicpeninsulaoralsurgery.com/ 
The Center for Oral & Maxillofacial Surgery Spokane, WA https://www.thecenterfororalsurgery.com/ 

 
11 Derived from public information compiled by OIC. 
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Platform 
Company 

Affiliated Companies in WA Location Affiliated Company Sources 

Retina Consultants of 
America 

Pacific Northwest Retina Bellevue, WA 
(various) https://www.retinaconsultantsofamerica.com/ 

Revelation Pharma 
Key Compounding Pharmacy Federal Way, WA https://keycompounding.com/ 
Cascade Specialty Pharmacy Poulsbo, WA https://cascaderx.com/ 

Advanced 
MedAesthetic 
Partners 

Pur Skin Clinic Edmonds, WA https://www.purskinclinic.com/ 
Synergy MedAesthetics 

Kennewick, WA https://synergymedaesthetics.com/ 

GI Alliance (Dallas) 
Washington Gastroenterology (WaGI) Tacoma, WA 

(various) https://washgi.com/ 
Digestive Disease and Endoscopy Center Silverdale, WA https://washgi.com/silverdale-wa/ 

Unified Women's 
Healthcare 

Unified Women's Healthcare of Washington 
(entity) 

Various (WA) 

https://www.phyins.com/magazine/how-
independent-practices-are-staying-viable-todays-
changing-health-care-industry 

Bellingham OB/GYN 

Bellingham, WA 

https://www.phyins.com/magazine/how-
independent-practices-are-staying-viable-todays-
changing-health-care-industry 

Bellegrove OB/GYN at Overlake 

Bellevue, WA 

https://www.phyins.com/magazine/how-
independent-practices-are-staying-viable-todays-
changing-health-care-industry 

Unified Center for Women's Health (Center 
for Women) Kirkland, WA https://www.womenshealthcare.org/ 

Gastro Health 

Olympia Care Center 
Olympia, WA 

https://gastrohealth.com/locations/infusion-services-
at-olympia 

Edmonds Care Center 
Edmonds, WA 

https://gastrohealth.com/locations/edmonds-
endoscopy-center 

Kirkland/Totem Lake Care Center Kirkland, WA https://gastrohealth.com/locations/kirkland 
Seattle-Fremont Care Center 

Seattle, WA 
https://gastrohealth.com/locations/fremont-
endoscopy-center 

Seattle-Northgate Care Center 
Seattle, WA 

https://gastrohealth.com/locations/northgate-
endoscopy-center 

Tri-Cities Care Center 
Kennewick, WA 

https://gastrohealth.com/locations/tri-cities 
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Platform 
Company 

Affiliated Companies in WA Location Affiliated Company Sources 

Physical 
Rehabilitation 
Network 

 
Summit Rehablitiation 

 
 
Seattle, WA 

 
 
https://www.prnpt.com/brands/summit-rehabilitation 

Highline Physical Therapy Federal Way, WA https://www.prnpt.com/brands/highline 
Bonney Lake Physical Therapy & Hand 
Rehab 

Bonney Lake, WA 

https://www.globenewswire.com/news-
release/2021/12/29/2358936/0/en/Physical-
Rehabilitation-Network-Acquires-Washington-State-
Based-Bonney-Lake-Physical-Therapy-Hand-
Rehab.html 

Therapy Partners 
Group 

Inspire Physical & Hand Therapy 
Spokane, WA 

https://therapypartnersgroup.com/location/12410-e-
sinto-ave/ 

Performance Physical Therapy Bonney 
Lake/Enumclaw, WA 

https://therapypartnersgroup.com/location/21525-
hwy-410-e/ 

Seattle Hill Physical Therapy 
Snohomish 

https://therapypartnersgroup.com/location/13119-
seattle-hill-rd/ 

PetVet Care Centers 
(21) 

Advanced Care Animal Clinic Arlington, WA https://www.advancedcareanimalclinic.com/site/home 
Aerowood Animal Hospital Bellevue, WA https://www.aerowoodanimalhospital.com/site/home 
Aurora Veterinary Hospital Seattle, WA https://www.auroraveterinaryhospital.com/site/home 
Broadway Animal Hospital Everett, WA https://www.broadway4pets.com/site/home 
Cat Clinic of Seattle Seattle, WA https://www.catclinicofseattle.com/site/home 
Chuckanut Valley Veterinary Clinic Burlington, WA https://www.chuckanutvet.com/site/home 
Chuckanut Feline Center Bellingham, WA https://www.chuckanutvet.com/site/home 
Clover Veterinary Hospital Kent, WA https://www.clovervethospital.com/site/home 
Columbia River Veterinary Specialists Vancouver, WA https://www.columbiarivervet.com/site/home 
Des Moines Veterinary Hospital Des Moines, WA https://www.dmvet.net/site/home 
Legacy Animal Medical Center Liberty Lake, WA https://www.legacyamc.com/site/home 
Madison Park Vet Hospital Seattle, WA https://www.madisonparkvet.com/site/home 
Mountain View Veterinary Hospital Vancouver, WA https://www.mtviewvet.com/site/home 
Northgate Veterinary Clinic Seattle, WA https://www.northgateveterinary.com/site/home 
Northwest Animal Eye Specialists Kirkland, WA https://www.northwestanimaleye.com/site/home 
Northwest Veterinary Clinic of Mount 
Vernon Mount Vernon, WA https://www.nwvetmountvernon.com/site/home 
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Platform 
Company 

Affiliated Companies in WA Location Affiliated Company Sources 

Northwest Veterinary Clinic of Stanwood Stanwood, WA https://www.nwvetstanwood.com/site/home 
Olympia Pet Emergency Olympia, WA https://www.olympiapetemergency.net/site/home 
Raintree Veterinary Center Hoquiam, WA https://www.raintreevetcenter.com/site/home 
Sound Equine Veterinary Hospital Poulsbo, WA https://www.soundequinevet.com/site/home 
Tumwater Veterinary Hospital Tumwater, WA https://www.tumwaterveterinary.com/site/home 

Family Resource 
Home Care  

Beneficial In-Home Care, Inc. Spokane, WA https://bihc.biz/ 
Companion Care Woodinville, WA https://companioncareofwa.com/ 
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Appendix 3: Glossary12 

“Acquisition” 
An acquisition occurs when a private equity firm or private equity-backed firm 
(such as a platform company) purchases all or part of a company’s equity 
(sometimes referred to as a “controlling stake”). 

“Add-on” 
When a private equity firm acquires a company to add onto an existing 
portfolio company. In add-on deals, the existing portfolio company is called 
the platform company and the private equity firm is called the sponsor. 

“Alternative asset” An asset that is not a conventional investment type (stocks, bonds, cash). This 
can include venture capital, private equity, hedge funds, and real estate. 

“Buyout/leveraged 
buyout” 

A private equity transaction in which a firm acquires all or a significant amount 
of equity in a company. A leveraged buyout is when firms use a mix of cash 
and debt to acquire an equity. 

“Controlling 
interest” 

The direct or indirect ability to determine the direction of management and 
policies of an entity through ownership of a majority voting interest, or by 
contract, or by other means. 

“Deal” A transaction completed by a private equity firm or private equity-backed firm. 

“Platform 
company” A private equity-backed company that completes an add-on transaction. 

“Portfolio 
company” 

A company that has received an investment from a venture capital or private 
equity firm. 

  

 

 

 
12 Glossary is derived from publicly available Pitchbook information available at https://pitchbook.com/blog/private-equity-and-venture-
capital-glossary#A as well as OIC research. 

https://pitchbook.com/blog/private-equity-and-venture-capital-glossary#A
https://pitchbook.com/blog/private-equity-and-venture-capital-glossary#A
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Appendix 4: Methodology (provided by Pitchbook Data, Inc.) 

Overview 

This methodology document outlines the analytical approaches, data parameters, definitions, and 
calculations used in analyzing private equity activity within the health care services sector in 
Washington state from 2015 to 2025. 

 
Analysis 1: Washington state private equity (PE) deal activity (2015-2025) 

Objective 

To present annual trends in private equity healthcare services deal activity for companies in or affiliated 
with Washington state, measuring both transaction values and deal counts. 

Scope and definitions 

• Geographic scope: Companies headquartered in Washington state or with operational 
affiliation with Washington state. 

• Sector focus: Health care services companies (excluding pharmaceutical manufacturing, medical 
devices, and biotech). 

• Time period: Calendar years 2015 through 2025. 
• Deal types included: Platform acquisitions, buyouts, growth equity investments, and 

recapitalizations involving private equity firms 

Metrics calculated 

1. Annual deal count: Total number of qualifying PE transactions per calendar year. 
2. Annual deal value: Aggregate transaction value (in USD millions) per calendar year, where 

disclosed. 

 
Analysis 2: Top 10 health care services categories in Washington state 

Objective 

To identify the most active health care services subsectors in Washington state PE activity, ranked by 
both aggregate deal value and total deal count from 2015 to 2025. 

Scope and definitions 

• Geographic scope: Companies in or affiliated with Washington state. 
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• Time period: Cumulative analysis covering 2015-2025. 
• Category classification: Health care services subsectors. 

 
Analysis 3: PE-backed health care services holding period analysis 

Objective 

To analyze the distribution of holding periods for PE-backed health care services companies in or 
affiliated with Washington state, segmented into defined time brackets. 

Scope and definitions 

• Geographic scope: PE-backed health care services companies headquartered in or affiliated 
with Washington state. 

• Analysis date: Current ownership status as of analysis date (2025). 
• Holding period definition: Length of time, measured in years, between the initial PE buyout 

transaction and either (a) the investor's exit or (b) current date if still owned. 

Holding period segments 

1. Less than 5 years: 0 to <5 years of ownership 
2. 5-7 years: ≥5 years to <7 years of ownership 
3. 7-10 years: ≥7 years to <10 years of ownership 
4. More than 10 years: ≥10 years of ownership 

 
Analysis 4: Most acquisitive PE-backed health care services categories in Washington 
state (Since 2021) 

Objective 

To identify which health care services categories have experienced the most add-on acquisition activity 
by PE-backed platform companies based in or affiliated with Washington state. 

Scope and definitions 

• Geographic scope: Platform companies (acquirers) must be headquartered in or affiliated with 
Washington state. 

• Time period: Jan. 1, 2021 through analysis date (2025) 
• Platform company: The PE-backed health care services company making add-on acquisitions. 
• Add-on acquisition: Subsequent acquisitions made by a PE-backed platform company 

following the initial platform investment. 
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• Category assignment: Categories determined by the acquired company's primary healthcare 
services business, not the platform's category. 

 
Analysis 5: Most acquisitive PE-backed platform companies in Washington state (Since 
2021) 

Objective 

To identify the specific PE-backed health care services platform companies in or affiliated with 
Washington state that have completed the most add-on acquisitions since 2021. 

Scope and definitions 

• Geographic scope: Platform companies headquartered in or affiliated with Washington state. 
• Time period: Jan. 1, 2021 through analysis date (2025). 
• Add-on count: Total number of acquisitions completed by each platform company since 2021. 

 
Analysis 6: All PE-backed health care services companies in Washington state (annual 
view) 

Objective 

To present a comprehensive annual view of all PE-backed health care services companies in or affiliated 
with Washington state, distinguishing between existing portfolio companies and new platform 
investments each year. 

Scope and definitions 

• Geographic scope: Companies headquartered in or affiliated with Washington state. 
• Time period: Annual view across analysis period (typically 2015-2025 or as specified). 
• PE-backed company: Health care services company with private equity majority ownership. 
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