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112 acquisitions of other insurance brokerages, before selling to Apex Partners, another private 
equity fund. Under Apex’s control, AssuredPartners subsequently executed another 124 
acquisitions of insurance brokerages, before selling the company back to GTCR in 2019.2   

While roll-ups are occurring across sectors of the economy, I am especially concerned about the 
unreported roll-ups in the health care sector. M&A activity in health care is among the highest of 
any sector in the U.S. economy, and the median deal size of leveraged buyouts by private equity 
firms is estimated to be between $60-$70 million – below HSR reporting thresholds.3  

Private equity roll-ups occupy a growing proportion of this activity. For example, private equity 
firms are actively acquiring physician practices, with a particular focus on specialties like 
anesthesiology and emergency medicine.4 
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