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Private Equity in SNFs Is on Notice

2022
President Biden, State of the Union address:  “Wall Street firms [are] taking over more 
nursing homes.”

2024

Several states passed legislation expanding oversight of private equity in healthcare:
Illinois HB 2222, Indiana’s healthcare M&A reporting law, New Mexico SB 14, and New York Public 
Health Law Article 45-A.

2025
Senator Warren and fellow lawmakers questioned private equity’s role in the bankruptcy of 
Genesis Healthcare, one of the nation’s largest SNF providers.

California attempted Assembly Bill 3129 but unsuccessful

Sources: Illinois HB 2222; Indiana AG healthcare M&A reporting statutes; New Mexico SB 14; New York Public Health Law Article 45-A; Sen. Warren et al. letter to the U.S. Trustee (2025).

https://my.ilga.gov/legislation/BillStatus?DocNum=2222&GAID=18&DocTypeID=HB&LegId=159870
https://www.in.gov/attorneygeneral/consumer-protection-division/files/Reporting-statutes-FAQs.pdf
https://www.governor.state.nm.us/wp-content/uploads/2025/02/SB14-Health-Care-Consolidation-and-Transparency-Act-2-12-25.pdf
https://www.health.ny.gov/facilities/material_transactions/faq.htm
https://www.health.ny.gov/facilities/material_transactions/faq.htm
https://www.health.ny.gov/facilities/material_transactions/faq.htm
https://www.health.ny.gov/facilities/material_transactions/faq.htm
https://www.warren.senate.gov/newsroom/press-releases/warren-lawmakers-urge-us-trustee-to-investigate-whether-genesis-healthcare-is-abusing-the-bankruptcy-system-to-avoid-paying-victims-and-families


Nationally, PE Owns Estimated 5–13% of SNFs
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California has the second largest SNF market in the nation

 

Sources: GAO (2023); Gupta et al., NBER (2023); Prusynski et al., JAMA (2023); Williams et al., Health Affairs Scholar (2024). Estimates are national, not California-specific.



SNF Data

Centers for Medicare & Medicaid Services (CMS)

SNF Enrollments  —  universe of registered SNFs including name, address, organization structure Sept. 2022 – present

SNF All Owners  — owners and associated parties of SNF (PE flag since Jan 2024) Jan. 2023 – present

Nursing Home Chain Performance Measure  —  select quality and performance measures by chain June 2023 – present

California Health & Human Services (CalHHS)

LTC Facility Integrated Disclosure & Medi-Cal Cost Report  —  facility type (including SNF), facility 
information, capital structure (e.g., debt and equity), costs, revenue, profit margin

2001 – 2025

Sources: CMS provider enrollment and ownership files; CalHHS / HCAI Long-Term Care Facility Integrated Disclosure & Medi-Cal Cost Report.



Private Equity Data

Bloomberg
N o  C o s t   V i a  V e g a ’ s  S u b s c r i p t i o n

Private Equity database
Searchable database of PE, venture funds,  
and General Partners, by name, AUM, 
office locations, and more

M&A database
Database of deal records, including 
transactions involving private companies

Public Disclosures
F r e e

SEC Filings
Ownership and transaction disclosures for 
registered entities

Proprietary Vendors
P r o p r i e t a r y  —  o n l y  i f  n e e d e d

S&P Capital IQ
Company and transaction intelligence, 
including M&A and PE

PitchBook
PE and VC fund and deal coverage

Other Public Reports
Media coverage, industry whitepapers, 
government reports, etc.



From Data to Answers

1.  Construct

CMS Enrollments
full list of CA SNFs

CalHHS Cost Reports
financials & capital structure

2.  Identify

CMS All Owners
every owner of record

Bloomberg PE + M&A
links owners to PE funds

3.  Analysis

Comparing Performance
Quality, capital structure, financial 

performance

Modeling Trends
event study, diff-in-diff

Outcome:  a defensible estimate of how many California SNFs are PE-owned, and a measured read on what that ownership does to quality and finances.



Sample CMS Data: SNF Enrollment May 2026

1,134
skilled nursing facilities enrolled in 
California as of May 2026

Source: CMS SNF Enrollment data

O r g a n i z a t i o n  T y p e

LLC 61%

Corporation 29%

Partnership 6%

Other 4%

F o r - p r o f i t  S t a t u s

Proprietary 84%

Non-profit 5%

S t a t e  o f  I n c o r p o r a t i o n

California 85%

Nevada 8%

Delaware 6%



Sample CalHHS Data: Capital Structure

1.35
Current Ratio

Healthy is ≥ 2.0

Thin liquidity cushion

1.6
Asset-to-Equity Ratio

Well-capitalized is 4–5

Overcapitalized · low leverage

3.6%
Operating Margin

vs. 1.8% national average

Above average

California SNFs are equity-heavy with minimal leverage and a thinner liquidity cushion than benchmarks, yet post above-
average operating margins.

Source: CalHHS / HCAI annual financial disclosure reports for California SNFs, 2018–2022.



Sample Bloomberg Data: Identifying PE Owners

CMS’s All Owners data identifies no PE owners 
among California’s 1,134 SNFs
• The data understate PE ownership, as some known PE-

owned facilities are not identified as such

Linking CMS owner records to Bloomberg’s PE and 
M&A databases reveals PE-affiliated owners, e.g.,

Bay Bridge Capital Partners, LLC 28 SNFs

Stockwell Fund II LP 21 SNFs

Deerfield Private Design Fund IV, LP 2 SNFs

Bloomberg terminal: PE fund profiles and M&A deal records

Source: CMS SNF All Owners file (May 2026); Bloomberg PE and M&A databases (illustrative match).
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Sample Analysis: Comparative Statistics

The constructed database of California SNFs provides the foundation for subsequent 
analyses 

Comparative Statistics is useful for answering the question: what does a prototypical 
California SNF looks like in terms of:

• capital structure, e.g., debt versus equity financing 

• financial performance, e.g., revenue and cost per day, per resident, by payor

• ownership, e.g., which SNFs are owned by PE

• …and much more, e.g., how does PE-owned SNFs compare to other SNFs
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Sample Analysis: Trend Analysis

Trend Analysis answers the question: how are California SNFs expected to evolve, 
e.g., 

• Is the wave of PE investment in SNF sustainable?

• How does investment by PE affect SNF quality and profitability?

Many tools in economists’ toolbox for this, such as:
• Time Series 

• Regression

• Diff-in-Diff
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