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DEPARTMENT  OF JUSTICE 

DEPARTMENT OF HEALTH AND HUMAN SERVICES  

FEDERAL TRADE COMMISSION 

Docket No. ATR 102 

 Request for Information on Consolidation in Health Care Markets 

AGENCY:  Depart m ent of Just i ce ; Depa rt m ent of Heal t h and Human Se rvi ces ; and  Fede ral 

Trade Commi s s i on. 

ACTION:  Reques t for Inform at i on. 

SUMMARY:  The Unit e d Stat es Depart m ent of J ust i ce’s Anti t rus t Divisi on, the Fed eral Tr ade 
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The Depa rt m ent of Just i c e’s Anti t rus t Divisi on, the Fed eral Trade Commi s s i on, and the 

Depart m ent of Heal t h an d Human Servi ces (colle ct i vel y, the “agen ci es ”) beli eve that robus t 

compet i t i on in heal t h car e market s pr om ot es low e r  heal t h ca re cost s and improve d worki ng 

condi t i ons, whil e fost eri ng high- qual i t y pati ent car e and drivi ng innovat i on acros s the he al t h ca re 

syst em. Given rec ent tren ds, we ar e conc erned th at some trans act i ons may g enerat e profi t s for 

those firm s at the expens e of pati ent s ’ he al t h, wor kers ’ sa fet y, qual i t y of ca re, and afford abl e 

heal t h car e for p ati ent s and taxpayers. We are iss ui ng this Reques t for In f orm at i on to seek publ i c 

comm ent rega rdi ng the effect s of tr ans a ct i ons invol vi ng heal t h care p rovi d ers  (includi ng 

provi ders of home - and comm uni t y -based servi ces for peopl e with disabi l i t i es) , facil i t i es, or 

anci l l ary produ ct s or serv i ces, 1F

2 conduct ed by privat e equi t y funds or other al ternat i ve asset 

managers, heal t h syst em s, or privat e pay ers. We ar e interes t ed in publ i c inp ut regardi ng t he go al s 

or object i ves of thes e tra ns act i ons, as well as thei r effe ct s on part i ci pant s in the heal t h ca re 

market  incl udi ng pati ent s, comm uni t i es, payers, empl oyers, provi ders, and other heal t h care 

workers and busi nes s es.  

We ar e pa rt i cul arl y inter es t ed in inform at i on on tr ans act i ons in the heal t h care ma rket 

conduct ed by privat e equ i t y funds or other altern at i ve asset manag ers, heal t h syst em s, and 

privat e paye rs, espe ci al l y those trans act i ons that woul d not be noti ced to the Depart m ent of 

Just i ce and the Feder al Trade Commi s s i on under the Hart -Scot t -Rodi no An ti t rus t Improvem ent s 

Act , 15 USC 18( a ). Thes e trans a ct i ons coul d invol ve dial ys i s clini cs, nursi ng homes, hospi ce 

provi ders, prim ary car e p rovi ders, hospi t al s, home heal t h agen ci es, home - a nd comm uni t y- based 

servi ces provi d ers, beh av i oral heal t h provi ders, bil l i ng and coll ect i ons servi ces, rev enue cycl e 

 
2 Ancilla r y ser v ic e s in clu d e othe r ser v ic e s rele v a n t to th e prov isio n of health car e, but th at do no t in v o lv e pro v id ing 
dir e c t car e. These in clu d e, but are no t lim ite d to, out -of -netwo r k billin g man a g e m en t, IT ser v ic e s, lab o r a to r ie s, 
staf f in g ser v ic e s, and oth e r rela te d ser v ic e s.  
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managem ent se rvi ces, su pport for value- based car e, data/an al yt i cs servi ces, and other types of 

heal t h car e pay ers, provi ders, faci l i t i es, Ph arm acy Benefi t Manage rs (PBMs), Group Purchas i ng 

Organi zat i ons (GPOs), or anci l l ary produ ct s or se rvi ces. We ar e also intere s t ed in heari ng 

direct l y from pati ent s an d heal t h car e work ers ab out how thei r experi ence s in the heal t h car e 

syst em changed after a fa ci l i t y  or other provi der where they wo rk or rec ei ve treat m ent or 

servi ces was acqui red or underwent a m erge r.  

Publi c comm ent s subm i t ted in respons e to this Reques t for Info rm at i on will inform the 

agenci es ’ ident i fi cat i on o f enfor cem ent priori t i es and future acti on, incl udi ng new regul at i ons, 

aimed at prom ot i ng and prot ect i ng compet i t i on in heal t h car e mark et s and ensuri ng appropri at e 

acc es s to qual i t y, afford a bl e heal t h ca re item s and servi ces. This RFI compl em ent s the Centers 

for Medi ca re & Medic ai d Servi ces ’ rec ent RFI on Medi car e Advant ag e 2F

3 that seeks publ i c 

feedba ck on enh anci ng Medi car e Advant ag e dat a cap abi l i t i es and trans pa rency, incl udi ng on 

heal t hy compet i t i on and vert i cal integrat i on. 

There is a large, well -est abl i s hed body of res ear c h showi ng that compet i t i on in heal t h 

care p rovi der and paye r market s prom ot es higher qual i t y, lower cost heal t h care, gre at er acc es s 

to care, inc re as ed innovat i on, higher wages, and be tt er benefi t s for h eal t h ca re work ers. The 

agenci es  h ave a long hist ory of worki ng to prom ot e compet i t i on in heal t h care ma rket s, incl udi ng 

through enfor cem ent and regul at ory acti ons. 3F

4 

 Academ i c rese arch and agency exp eri enc e in enfo rcem ent acti ons has sho wn that 

pati ent s, heal t h ca re wor kers, and othe rs may suff er negat i ve consequ ences as a resul t of 

 
3 89 Fed. Reg. 5,907 (Jan. 30, 2024), http s://www.fed e r a lr e g iste r.go v/do cu m en ts/2024/01/30/2024- 01832/medicar e -
pro g r am -req u e st -for -inf or m a tio n -on -med ic a r e -adv an ta g e -data .  
4 Press Rele a se, Fed. Trad e Comm ’ n, DOJ an d HHS Wo r k to Lo we r Health Care an d Drug Costs, Pro m o te 
Comp etitio n to Benef it Patie n ts, Health Care Wo r k e r s (Dec. 7, 2023), http s://www.ftc.go v/news -even ts/news/press -
rele a se s/2023/12/ftc -doj -hhs -wor k -lowe r -health -car e -dru g- costs -pro m o te -com p e titio n -ben e f it -patie n ts -health -car e .   
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horizont al and ve rt i cal co nsol i dat i on of a range o f different types o f provi de rs —i ncl udi ng not-

for-pro fi t provi ders. 4F

5 In th is RFI, we reques t infor m at i on on the effe ct s of t rans act i ons invol vi ng 

heal t h car e provi de rs, fac i l i t i es, or anci l l ary produ ct s or servi c es, conduct e d by enti t i es where 

there are con cerni ng tr en ds and rec ent res ear ch indi cat i ng these cat egori es of trans act i ons may 

harm heal t h care qu al i t y, acc es s, and/or cost s.  

•  Transactions conducted by private equity funds or other alternative asset managers: 

The agen ci es ar e interes t ed in learni ng more abou t the impact of trans a ct i ons invol vi ng 

heal t h car e provi de rs, fac i l i t i es, or anci l l ary produ ct s or servi c es conduct ed by privat e 

equi t y funds or other alte rnat i ve asset man agers. Alternat i ve asset inves t m ent s incl ude 

privat e equi t y funds, priv at e cr edi t funds, and real estat e inves t m ent s. Exam pl es of 

privat e equi t y trans a ct i ons incl ude a privat e equi t y fund’s acqui s i t i on of a heal t h car e 

provi der such as a hospi t al, nursi ng home, or spec i al t y servi ce provi de r . We are 

interes t ed in trans a ct i ons where p rivat e equi t y fun ds make direct acqui s i t i ons, as well as 

trans act i ons struct ur ed to faci l i t at e privat e equi t y inves t m ent, circum vent i n g appl i cabl e 

corporat e pra ct i ce of me di ci ne rest ri ct i ons. Rec en t resear ch sugges t s that tr ans act i ons 

conduct ed by privat e equ i t y funds have adve rs el y affe ct ed pati ent s, heal t h care wo rkers, 

and other stakehol d ers in some cases incl udi ng thr ough worse pati ent outco m es and 

higher cost s for car e. We are also inter es t ed in tra ns act i ons i nvol vi ng other alternat i ve 
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•  Transactions conducted by private payers: 
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healt h car e indus t ry. Plea s e ident i fy, wher e possi bl e, the quest i on numbers your comm ent s are 

intended to addres s.  

DO NOT incl ude  s ensi t i ve or confi d ent i al inform at i on in the comm ent s incl udi ng: soci al 

securi t y numbers, dat es of birt h, driver’s lic ens e n umbers or other stat e id e nt i fi cat i on numbers, 

financi al account inform at i on, sensi t i ve heal t h inform at i on, or compet i t i vel y sensi t i ve 

inform at i on. Comment s will be  post ed on the Inte rnet and made avai l abl e t o the publ i c  (subject 

to except i ons such as  fo r personal priva cy inform a t i on of persons other than the subm i t t er) . 

The agen ci es invi t e writ t en respons es to the foll owi ng quest i ons:  

1. Effects of Consolidation: 
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compared to urb an sett i ngs, and differ enc es in are as for margi n al i zed pati e nt 

popul at i ons, incl udi ng differ ences by rac e, ethni ci t y, gender, sexu al orient a t i on, 

incom e level, disabi l i t y, Tribal stat us, o r citi zens h i p stat us.  

ii.  Public and private payers: e.g., through changes i n thei r reim burs em ent rat es for 

in -network provi de rs, out -of -netwo rk rates and cos t s to pati ent s, qual i t y of care 

incl udi ng the pati ent ’s ex peri enc e, acces s to and deni al s of ca re, uti l i zat i on of 

servi ces, medi c al loss rat i o, codi ng pract i ces, rates of fraudul ent bill i ngs or 

clai m s, cover age and for m ul ary desi gn, ref err al pr act i ces, cl ai m s proces s i n g, 

network adeq uacy, abil i t y to impl em ent innovat i ve paym ent model s, abil i t y to 

impl em ent value -based care plans, and abil i t y to negot i at e with the fa ci l i t y and 

with compet i ng faci l i t i es.  

iii.  Providers, health care workers, and support staff: e.g., through chang es in thei r 

take- home pay, workpl a c e safet y, compens at i on model ( e.g., from fixed sal ar y to 
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iv. Employers who provide health insurance for their employees: e.g., throug h 

changes in pric es for h eal t h insurance cov erag e, ch anges in prices for medi c al 

care, cove rage and form u l ary desi gn, and/or ch ang es or redu ct i ons in choi ce s in 

faci l i t i es or provi ders for thei r empl oyees.  

2. Claimed Business Objectives for Transactions: What wer e the cl ai m ed busi nes s 

goal s and object i ves fo r the trans a ct i on, and have t hese goal s and obje ct i ves been 

real i zed post -trans a ct i on? These coul d incl ude bu t are not limi t ed to clai m ed 

effi ci en ci es from s cal e, innovat i on in the organi za t i on and deli very of care, 

inves t m ent s in care and q ual i t y improvem ent s, the clai m ed or proj e ct ed red uct i on in 

cost s of deli veri ng care resul t i ng from these innovat i ons and inves t m ent s, 

compl em ent ari t i es betwe en busi nes s unit s, or incr eas ed busi nes s valu at i ons. Who 

benefi t ed from the re al i z at i on of clai m ed busi nes s goal s and object i ves of t he 

trans act i on? Did the tr an s act i on, for ex am pl e, req ui re the acqui red enti t y to take on 

any addi t i onal debt or rest ruct ure the own ers hi p or leasi ng of any real estat e or 

physi cal faci l i t i es ? To th e extent the trans act i on g enerat ed any surpl us pro f i t s, were 

those profi t s used to rein ves t in the acqui red busi n es s, finance addi t i onal ac qui s i t i ons, 

or paid out to sharehol de rs in the form of di vi den ds ?  
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3. Notable Transactions: Are ther e part i cul ar types of enti t i es, such as privat e equi t y 

funds or other alte rnat i ve asset manage rs, heal t h s yst em s, or privat e pay ers, most 

associ at ed with trans act i ons that resul t in advers e impact s on enti t i es list ed in 

quest i on 1(i) -(iv)? Are th ere pa rt i cul ar faci l i t i es, provi ders, paye rs, and anc i l l ary 

product s or servi ces that are most often the ta rget s of these harm ful trans a ct i ons ? 

Who are th ese targ et s ?  

4. Need for Government Action: What acti ons shoul d the Depart m ent of Heal t h and 

Human Servi ces, Fed eral Trade Commi s s i on, and Unit ed Stat es Depart m en t of 

Just i ce consi der taki ng to ident i fy and addr es s tran s act i ons that, due to mar ket 

consol i dat i on or corpor at e cont rol issues, may hav e major adve rs e impact s on enti t i es 

list ed in quest i on 1(i) -(iv)? Shoul d the agenci es pr om ot e great e r trans pa ren cy and 

enhanc ed avai l abi l i t y of i nform at i on to the publ i c on mergers, acqui s i t i ons, and other 

trans act i ons invol vi ng heal t h care fa ci l i t i es, provi ders, paye rs, and an ci l l ary product s 

or servi ces, and if so, ho w?  

5. Other Impacts: Have th ere be en other impa ct s fr om heal t h car e market tr a ns act i ons 

that you woul d like to report to the agenci es ?  

These quest i ons ar e not meant to be exhaus t i ve, and stakehol ders are en co uraged to 

addres s these and/or othe r relat ed issues and to subm i t research and data th at inform thei r 

comm ent s on these topi c s. Respons es to these que st i ons may resul t in the need for addi t i onal 

proceedi ngs, incl udi ng works hops or other publ i c engagem ent, to le arn m or e about the ident i fi ed 

concerns.  

  



12 

 

Date


