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Karen is the Founder and CEO of Special Learning. She started the company in 2010 upon learning
about the effectiveness of Applied Behavior Analysis (ABA) and the reality that over 95% of the world
did not have access to quality ABA. As an entrepreneur with over 20 years of business experience,
she started Special Learning to leverage existing and emerging technology to make quality ABA
resources and services available to parents, educators and professionals around the world.

Karen’s entrepreneurial experience includes starting and growing a diversity retained executive search
firm specializing in placing women and minority executives in leadership positions of Fortune 1,000
companies. Her investment banking background includes working with various venture capital and
private equity companies to facilitate deal flow while representing CEOs of rapidly growing companies
seeking to raise equity and debt capital for various middle market businesses and commercial real
estate developers. Her corporate background includes various leadership and functional roles in
Fortune 1,000 and middle market companies. Her additional entrepreneurial activities include
owning and operating high end boutique

She graduated with a Masters of Management degree from Kellogg Graduate School of Management
of Northwestern University. She is a Certified Public Accountant and a recipient of the Elijah Watts
Sells Award from the American Institute of Certified Public Accounts (AICPA).



Housekeeping

1. Post your questions in the Questions Box. 
2. Contact GotoWebinar if you run into any technical questions by calling (877) 582-7011.
3. A paid recorded version of this webinar will be available approximately 7 to 10 days.
4. This webinar is NOT eligible for CEs.
5. Complete the survey after the webinar.
6. If you have any questions and/or would like to discuss the pros/cons of various exit options, send 

an email to kchung@special-learning.com or call 312-933-7650.

mailto:kchung@special-learning.com


• Participants will be able to explain the history of PE activity in the field of behavior analysis. 
• Participants will be able to describe the timeline of PE activity in the field of behavior analysis. 

• Participants will be able to analyze the correlation between the state Autism Insurance Mandates 

and Private Equity activity in the Autism industry.

• Participants will be able to list the top 10 private equity companies that are currently active in the 

field.

• Participants will be able to list the top 10 largest PE-backed platform companies and individual 

ABA agencies that make up the platform.

• Participants will be able to list the private equity companies that have exited the field. 

• Participants will be able to list top 10 states with greatest concentration of BCBAs.

• Participants will be able to list top 10 states with greatest concentration of RBTs.

• Participants will be able to list top 10 states with greatest concentration of ABA Organizations.

Learning Outcomes



In the Beginning…ABA was a Science with a 
Strong Ethical Foundation



Today… ABA is BIG Business

“We are witnessing an 

unprecedented level of 

interest in autism 

treatment providers from 

both strategic and private 

equity suitors. Needless to 

say, it’s hard to imagine a 

more favorable market.” -

Mark Surowiak, Director, 

Capstone Headwaters

Source: https://capstoneheadwaters.com/transactions/capstone-headwaters-advises-spg-its-
partnership-ridgemont-equity-partners

https://capstoneheadwaters.com/transactions/capstone-headwaters-advises-spg-its-partnership-ridgemont-equity-partners


Timeline of PE Activity in ABA

Source: Special Learning / Karen Chung



TN Becomes 50th State to pass Insurance 
Mandate (August 2019)

Source: Autism Speaks



Timeline of Insurance Mandates

Source: Special Learning / Karen Chung



2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

(1) INSURANCE MANDATE: 
Indiana

(2) SC, TXs 

2007

(5) AZ, FL, LA, PN, IL 

2008

(7) CO, NV, CT, WI, MO, NJ, NM

2009

(8) ME, KY, KS, IA, VT, MO, NH, MA

2010

(6) AK, WV, VA, RI, CA, NY

2011

(3) MI, AL, DE 

2012

(2) MN, OR 

2013

(4) MD, NE, UT, WA 

2014

(5) SD, MS, GA, HI, NC

2015

(1) OK 

2016

(2) OH, AL

2017

(2) ID, ND

2018

(2) WY, Tennessee

2019

ASD Prevalence (1:166)

2004

ASD Prevalence (1:150)

2006

ASD Prevalence (1:125)

2008

ASD Prevalence (1:110)

2010

ASD Prevalence (1:88)

2012

ASD Prevalence (1:68)

2016

ASD Prevalence (1:59)

2018

HRSA (1:40)

2018

2004 (1) Trimaran

2006 (1) Charterhouse Group

2007 (1) DW Healthcare Partners

(4) Great Point Partners, Levine Leichtman, Webster Capital, Onex
2010

(1) Riverside Company 2011

(5) Post Capital Partners, Alaris Royalty, Bregal Partners, Scopia Capital Management, Great Point Partners 2013

(1) Shore Capital Partners 2014

(7) Webster Capital, Milestone Partners, HIG Growth Partners, Brockway Moran & Partners, Formation Capital / Safanad Limited, Wellspring Capital Management 2015

(5) Comvest, LLR Partners, Pharos Capital, Scopia Capital Management, Bain Capital Private Equity 2016

(18) The Wicks Group, MTS Health Investors, The Jordan Company, Petra Capital, MMC Health Service, The Jordan Company / The Wicks Group / Post Capital Partners, White Oak Healthcare, 
WindRose Health Investors, LLR Partners, DFW Capital Partners, Altamont Capital Partners, Great Point Partners, The Jordan Company, Baird Capital, DFW Capital Partners, FFL Partners

2017

(12) Five Arrows Capital Partners, KKR, Pharos Capital Group, Gen Cap America, Blackstone Group, Halifax Group, Century Park Capital Partners, Frazier Healthcare Partners, Abry Partners, 
MBF Healthcare Partners, NexPhase Capital, DFW Capital Partners

2018

(17) TA Associates, Pharos Capital Group, Imperial Capital, TPG Capital, Vida Ventures, Bain Capital Private Equity, Gryphon Investors, Audax Private Equity, Ridgemont Equity Partners, Arsenal 
Capital Partners, TPG Capital / Vida Ventures, Pine Tree Equity Investment, Norwest Venture Partners, Blue Wolf Capital Partners, Morgan Stanley Expansion Capital, Summit Partners 

2019

Insurance Mandates and PE Activity: Is there a Correlation?



Growth in BCBAs and RBTs

Top 10 States with Highest Concentration of 
BCBAs

State BCBA et. al. RBT Total

1 California 6373 13663 20036

2 Florida 4747 13109 17856

3 Massachusetts 2666 1309 3975

4 Texas 2174 5272 7446

5 New York 2131 867 2998

6 New Jersey 2036 1258 3294

7 Pennsylvania 1677 1312 2989

8 Michigan 1333 1399 2732

9 Virginia 1319 1776 3095

10 Illinois 1245 2060 3305

Other States and 
Countries 13389 27153 40542

39090 69178 108268

Top 10 States with Highest Concentration of 
RBTs

State BCBA et. al. RBT Total

1 California 6373 13663 20036

2 Florida 4747 13109 17856

3 Texas 2174 5272 7446

4 Indiana 845 4298 5143

5 Illinois 1245 2060 3305

6 Colorado 881 1968 2849

7 Georgia 703 1854 2557

8 Virginia 1319 1776 3095

9 North Carolina 593 1574 2167

10 Ohio 690 1453 2143

Other States 
and Countries 19570 47027 66597

39090 69178 108268

Source: BACB.com



BCBA Annual Growth (1999 to 3/25/2020)

BCBA et al. Certificant Growth

Year BCBA et al.
Increase BCBA et al. 

annually
1999 30 30

2000 535 505 100.00%

2001 1127 592 110.65%

2002 1721 594 52.71%

2003 2537 816 47.41%

2004 3432 895 35.28%

2005 4176 744 21.68%

2006 4640 464 11.11%

2007 5466 826 17.80%

2008 6636 1170 21.41%

2009 7518 882 13.29%

2010 8510 992 13.19%

2011 10179 1669 19.61%

2012 12293 2114 20.77%

2013 14654 2361 19.21%

2014 18527 3873 26.43%

2015 22122 3595 19.40%

2016 25492 3370 15.23%

2017 29717 4225 16.57%

2018 35445 5728 19.28%

2019 41903 6458 18.22%

43445 1542 3.68%
Source: BACB.com



RBT Annual Growth (1999 to 3/25/2020)

RBT Certificant Growth Rate

Year RBT Increase RBT

2013 0 0 0.00%

2014 328 328 100.00%

2015 15995 15667 4776.52%

2016 25853 9858 61.63%

2017 34120 8267 31.98%

2017 51507 25654 99.23%

2019 70361 18854 36.60%

2020 72836 2475 3.52%

Source: BACB.com



PE Firms with Investments in ABA Providers

Source: Special Learning / Karen Chung



ABA 
Agencies 
with PE 
Sponsors 
(Page 1)

Source: Special Learning / Karen Chung



ABA 
Agencies 
with PE 
Sponsors 
(Page 2)

Source: Special Learning / Karen Chung



ABA 
Agencies 
with PE 
Sponsors 
(Page 3)

Source: Special Learning / Karen Chung



ABA 
Agencies 
with PE 
Sponsors 
(Page 4)

Source: Special Learning / Karen Chung



PE Firms with Investments in Autism/ABA

Source: Special Learning



Top-tier PE-
owned Agencies. 
(Employee Size 
>1,000)

(20)

Source: Special Learning and Karen Chung
Source: Special Learning / Karen Chung

PE Firm ACQUIRED ENTITY

EST. EMPLOYEE 

SIZE
TRANSACTION DATE

Altamont Capital Partners Sequel Youth and Family Services 1001-5000 2/1/2010

Bain Capital Private Equity Epic Health Services, Inc. 10001+ 12/19/2016

Blackstone Group Center for Autism and Related Disorders (CARD) 1001-5000 4/1/2018

Blue Wolf Capital Partners RHA Health Services 5001-10000 8/5/2019

KKR BrightSpring Health Services 1000-5000 9/12/2011

Brockway Moran & Partners Autism Treatment Solution, LLC 1001-5000 8/31/2015

Catapult Learning, Inc. (Strategic) Capital Education Group 8/27/2019

Charterhouse Group Camelot Education 1001-5000 1/1/2006

Civitas Solutions (Strategic) Habilitative Services, Inc. 1001-5000 9/29/2017

DW Healthcare Partners

California Psychcare (rebranded to 360 

Behavioral) 1001-5000 8/20/2018

FFL Partners Autism Learning Partners 1001-5000 12/21/2017

Five Arrows Capital Partners Stepping Stones Group 1001-5000 1/1/2018

Gryphon Investors Learn-It Systems 1001-5000 3/13/2019

Halifax Group 

ChanceLight Behavioral Health, Therapy & 

Education (Exit #1) 1001-5000 5/26/2018

HIG Growth Partners Community Intervention Services 1001-5000 7/27/2015

Riverside Company Camelot Education 1001-5000 1/21/2011

Scopia Capital Management Autism Learning Partners (with Great Point) 1001-5000 10/1/2013

TA Associates Behavioral Health Works Inc 1001-5000 1/4/2019

The Jordan Company / The Wicks Group / Post 

Capital Partners Invo HealthCare Associates 1001-5000 6/1/2017

White Oak Healthcare Finance Hopebridge (Exit #1) 1001-5000 6/1/2017

Arsenal Capital Partners Hopebridge (Exit #2) 1001-5000 5/1/2019



Top-tier PE-
owned 
Agencies. 
(Employee 
Size >1,000)

With 
Realized 
Exits (11)

Source: Special Learning / Karen Chung

BUYER / LENDER ACQUIRED ENTITY

EST. EMPLOYEE 

SIZE
TRANSACTION DATE EXITS

Legend: Realized Exits

Altamont Capital Partners Sequel Youth and Family Services 1001-5000 9/5/2017

Levine Leichtman (2/2010 entry) sold to 

Altamont (9/2017)

Bain Capital Private Equity Epic Health Services, Inc. 10001+ 12/19/2016

Webster Capital (8/2010 entry) sold to 

Bain Capital (12/2016)

Blackstone Group Center for Autism and Related Disorders (CARD) 1001-5000 4/1/2018

Blue Wolf Capital Partners RHA Health Services 5001-10000 8/5/2019

Formation Capital (11/2015) sold to Blue 

Wolf Capital Partners (8/2019)

KKR BrightSpring Health Services 1000-5000 9/12/2011 Onex (9/2011) sold to KKR (3/2019)

Brockway Moran & Partners Autism Treatment Solution, LLC 1001-5000 8/31/2015

Catapult Learning, Inc. (Strategic) Capital Education Group 8/27/2019

Charterhouse Group Camelot Education 1001-5000 1/1/2006

Civitas Solutions (Strategic) Habilitative Services, Inc. 1001-5000 9/29/2017

DW Healthcare Partners

California Psychcare (rebranded to 360 

Behavioral) 1001-5000 8/20/2018

FFL Partners Autism Learning Partners (#1) 1001-5000 12/21/2017

Great Point Partners (1/2010 entry) sold 

to FFL Partners (12/2017)

Five Arrows Capital Partners Stepping Stones Group 1001-5000 43101

Shore Capital (5/2014 entry) sold to Five 

Arrows (1/2018)

Gryphon Investors Learn-It Systems 1001-5000 3/13/2019

Milestones Partners (5/2015 entry) Sold 

to Gryphon Investors (3/2019)

Halifax Group 

ChanceLight Behavioral Health, Therapy & 

Education (Exit #1) 1001-5000 5/26/2018

Trimaran Capital investment (6/2005 

entry) sold to Halifax Group (6/2008)

HIG Growth Partners Community Intervention Services 1001-5000 7/27/2015

Riverside Company Camelot Education 1001-5000 1/21/2011

Scopia Capital Management Autism Learning Partners (with Great Point) 1001-5000 10/1/2013

TA Associates Behavioral Health Works Inc 1001-5000 1/4/2019

The Jordan Company / The Wicks Group / Post 

Capital Partners Invo HealthCare Associates 1001-5000 6/1/2017

Baird Capital Hopebridge (EXIT #1) 1001-5000 11/15/2017

WhiteOak Healthcare Finance (6/2017 

entry) sold to Baird Capital 11/2017

Arsenal Capital Partners Hopebridge (EXIT #2) 1001-5000 5/1/2019

Baird Capital (11/2017 entry) sold to 

Arsenal Capital Partners on 5/2019

Thomas H. Lee (Strategic Buyer) Centria Healthcare 501-1000 6/1/2017

Capricorn Healthcare / a.k.a. Martis 

Healthcare (11/2016 entry) sold to 

Thomas H. Lee (12/2019)

WinRose Health Partners Trumpet Behavioral Health 501-1000 6/1/2017

Source: Special Learning and Karen Chung



State 

Number of 

Agencies

1 CA 349

2 FL 179

3 PA 147

4 TX 134

5 NY 132

6 IL 100

7 MA 97

8 NJ 97

9 MI 66

10 VA 65

Other States 834

Unknown 100

Grand Total 2300

Top 10 States with Highest Concentration of ABA Organizations

Source: Special Learning / Karen Chung



Source: Special Learning / Karen Chung and BACB

Top 10 States with Highest Concentration of ABA Organizations and 
BCBAs

Top 10 States with Highest Concentration of BCBAs

State BCBA et. al. RBT Total

1 California 6373 13663 20036

2 Florida 4747 13109 17856

3 Massachusetts 2666 1309 3975

4 Texas 2174 5272 7446

5 New York 2131 867 2998

6 New Jersey 2036 1258 3294

7 Pennsylvania 1677 1312 2989

8 Michigan 1333 1399 2732

9 Virginia 1319 1776 3095

10 Illinois 1245 2060 3305

Other States and 
Countries 13389 27153 40542

39090 69178 108268

State 

Number of 

Agencies

1 CA 349

2 FL 179

3 PA 147

4 TX 134

5 NY 132

6 IL 100

7 MA 97

8 NJ 97

9 MI 66

10 VA 65

Other States 834

Unknown 100

Grand Total 2300



Notable Exit: Autism Learning Partners

16X EBITDA 
(2017)



Please Complete the Survey!

Do you want to participate in this project? 
Send an email to kchung@special-learning.com

mailto:kchung@special-learning.com


Thank you for attending Special Learning’s 
BIG Money in ABA: Review of the Data

Thank you to the wonderful Special Learning team members without whom our experience would be greatly diminished
(or just plain disorganized!)

• Karen Chung (Subject Matter Expert / Content Creator and Presenter)
• Jennifer Rumfola, CCC-SLP, BCBA, LBA (ACE/QABA Coordinator)
• Krystal Larsen, BCaBA, Director of Clinical Solutions (Moderator and Clinical Support)
• Michelle Capulong (Client Support Manager)
• Pia Agsao (Client Support)
• Sasho Gachev (Creative Director)

Please Reference this presentation as:

Chung, K. (2020, March). BIG Money in ABA: Review of the Data. Digital Symposium conducted at the Special Learning, Inc. 

Professional Development LIVE event, Virtual.

Thank You!


