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Introduction

Revenue Cycle Management (RCM) platforms facilitates the management of administrative and clinical functions such as claims processing, payment, and revenue generation. RCM is
one of the fastest-growing healthcare segments and the industry has seen many Request For Proposals (RFPs) in the last couple of years. RCM technology providers are evaluated by
their offerings, IT infrastructure and the technical support they provide. End-to-end, one-stop RCM solutions are becoming common and appeal to many revenue cycle managers as more
providers try to consolidate RCM providers. Primarily the mid-office segments including medical billing and claims management are primarily driving growth in RCM outsourcing. To stand
out in the RCM industry, service providers find technology investments to be indispensable for creating unique product offerings and are investing in strategic partnerships and acquisitions
to augment their capabilities. Everest Group’s healthcare IT services research program evaluates the capabilities of RCM providers and their impact on the healthcare provider market.

In this research, we present an assessment and detailed profiles of 20 RCM technology providers featured on the Revenue Cycle Management (RCM) products PEAK Matrix®. Each
provider profile provides a comprehensive picture of its service focus, key Intellectual Property (IP) / solutions, domain investments, and case studies. The assessment is based on Everest
Group’s annual RFI process for calendar year 2023, interactions with leading RCM technology providers, client reference checks, and an ongoing analysis of the RCM product market.
This report includes the profiles of the following 20 leading RCM platform providers featured on the RCM products PEAK Matrix:

e Leaders: Cognizant, Epic Systems, FinThrive, and Optum

e Major Contenders: AGS Health, Athenahealth Inc, Conifer Health Solutions, Experian Health, Health Prime, Infinx, MEDITECH, Omega Healthcare, Oracle Cerner, R1 RCM, The SSI
Group, LLC; Veradigm and Waystar

e Aspirants: iMagnum Healthcare, NextGen Healthcare, and Waterlabs Al

Scope of this report Py
Geography @ Providers /. .\ Vendor offering
Global Healthcare (providers, payers, \ / Revenue cycle
=) health technology firms, and . . management platform
federal institutions) i
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Overview and abbreviated summary of key messages

This report examines the healthcare RCM platform vendor landscape and its impact on the healthcare market. It focuses on RCM platform vendor position and growth in the healthcare
market, changing market dynamics and trends, and assessment of RCM platform vendor delivery capabilities.

Some of the findings in this report, among others, are:

RCM platform
market

Emerging RCM platform
trends in healthcare

RCM platform vendor
capability

/Rerest Group®

The healthcare RCM software market has been rapidly growing since the past few years and is close to a US$7 billion opportunity. It is
estimated to reach approximately US$8.5-9 billion by 2025, growing at a CAGR of ~9-10%

With impact of Covid on revenue, many healthcare organization are highly adopting to automated eligibility verification tools, denial
management tools, automated documentation tools, automated reworks and appeal submission tools, and autonomous medical coding tools

In the recent years, denial rates has been increasing between 12 to 15 percent. Healthcare providers are increasingly outsourcing technology
in the last 12 months. Artificial intelligence in denial prevention and denial resolution has been an area of interest for physician groups and
health systems

Rising consumerism has resulted in patients becoming more active participants in healthcare decisions driving healthcare providers to
outsource patient engagement technology

The healthcare industry is increasingly adopting an end-to-end approach to revenue cycle management. Many RCM platform buyers have
mentioned their interest in consolidation of RCM vendors to improve efficiency and reduce costs

Healthcare RCM platform vendor landscape is characterized by broad range of players (including healthcare technology vendors, RCM platform
vendors, and enterprise platform vendors) that are helping healthcare enterprises solve for one or more use cases

These vendors can be categorized into leaders, major contenders, and aspirants on a capability-market-share matrix. Cognizant, Epic Systems,
FinThrive, and Optum are the current leaders in the healthcare RCM platforms market. However, several other RCM platform vendors are
emerging as major contenders



This study offers distinct chapters providing a deep dive into key aspects of RCM platform
market; below are three charts to illustrate the depth of the report

Revenue Cycle Management (RCM) Platforms PEAK Matrix® Assessment 2023 | Capability assessment lllustrative example
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Market impact Vision and capability

Flexibility and Engagement
Market Portfolio Value Vision and Technology ease of and commercial
adoption mix delivered Overall strategy capability deployment model Support Overall

Aspirants

Low

Low High
Vision & capability
Measures ability to deliver products successfully

Strengths Limitations

e Clients expressed their concerns with the integration of its XYZ with
its EHR systems and lack of functionality for usage in the front-end

e The XYZ is widely acknowledged in the healthcare industry for its
XYZ, and healthcare providers highly regard its reputation for
1 Assessments for Athenahealth Inc, Conifer Health Solutions, Epic Systems, Experian Health, MEDITECH, NextGen zﬁiiﬁi?n';a'.tiuﬁﬁi?ﬁiiZpu‘t’?gnfgs eollaboraile parnersiips simed at
Healthcare, Oracle Cerner, R1 RCM, The SSI Group, LLC; Veradigm, Waystar and Health Prime exclude platform
provider inputs and are based on Everest Group’s proprietary Transaction Intelligence (Tl) database, platform It has also made strategic investments in improving its front-end

provider public disclosures, and Everest Group’s interactions with RCM platform buyers capabilities. Notably, it infroduced a comprehensive end-to-end
Source: Everest Group (2023) electronic prior authorization solution, powered by XYZ, to streamline

the prior authorization process for its clients

|
|
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! o The XYZ has made limited investments or acquisitions in the RCM

1 sector to expand its service and solutions portfolio and to increase its
i
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market presence
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Research calendar
Payer and Provider Information Technology

B Published [ Planned [ Current release

Reports title Release date

Healthcare Provider Digital Services — Provider Compendium 2023 March 2023
Risk Adjustment Solutions in Healthcare Market — State of the Market Report 2022 March 2023
Healthcare Customer Experience Platforms — Provider Compendium 2023 March 2023
Healthcare Cloud-based Core Administration Platform — Product Vendor Compendium 2023 May 2023
Healthcare Data & Analytics Services PEAK Matrix® Assessment 2023 May 2023
What Drives Payers’ Expenditures on Care Management? June 2023
Care Management Trailblazers July 2023
Healthcare Data & Analytics Services — Provider Compendium 2023 August 2023
Patient Engagement Platforms PEAK Matrix® Assessment 2023 November 2023
Revenue Cycle Management (RCM) Platforms PEAK Matrix® Assessment 2023 November 2023
Transforming Healthcare Through Generative Al: a Game-Changing Impact Q4 2023
Healthcare Payer Digital Services PEAK Matrix® Assessment 2023 Q4 2023
Rising adoption of Behavioral and Mental Health Services by Healthcare Enterprises Q1 2024
Revenue Cycle Management (RCM) Platforms — Provider Profile Compendium 2024 Q1 2024
Peeking Inside Healthcare Providers’ Mindset Q1 2024

Note: Click to see a list of all of our published Payer and Provider Information Technology reports
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This document is for informational purposes only, and it is being provided
“as is” and “as available” without any warranty of any kind, including any
warranties of completeness, adequacy, or fitness for a particular purpose.
Everest Group is not a legal or investment adviser; the contents of this
document should not be construed as legal, tax, or investment advice.
This document should not be used as a substitute for consultation with
professional advisors, and Everest Group disclaims liability for any
actions or decisions not to act that are taken as a result of any material
in this publication.

NOTICE AND DISCLAIMERS

IMPORTANT INFORMATION. PLEASE REVIEW THIS NOTICE CAREFULLY AND IN ITS ENTIRETY.
THROUGH YOUR ACCESS, YOU AGREE TO EVEREST GROUP’S TERMS OF USE.

Everest Group’s Terms of Use, available at www.everestgrp.com/terms-of-use/, is hereby incorporated by
reference as if fully reproduced herein. Parts of these terms are pasted below for convenience; please refer
to the link above for the full version of the Terms of Use.

Everest Group is not registered as an investment adviser or research analyst with the U.S. Securities and
Exchange Commission, the Financial Industry Regulatory Authority (FINRA), or any state or foreign securities
regulatory authority. For the avoidance of doubt, Everest Group is not providing any advice concerning securities
as defined by the law or any regulatory entity or an analysis of equity securities as defined by the law or any
regulatory entity.

All Everest Group Products and/or Services are for informational purposes only and are provided “as is” without
any warranty of any kind. You understand and expressly agree that you assume the entire risk as to your use
and any reliance upon any Product or Service. Everest Group is not a legal, tax, financial, or investment advisor,
and nothing provided by Everest Group is legal, tax, financial, or investment advice. Nothing Everest Group
provides is an offer to sell or a solicitation of an offer to purchase any securities or instruments from any entity.
Nothing from Everest Group may be used or relied upon in evaluating the merits of any investment. Do not base
any investment decisions, in whole or part, on anything provided by Everest Group.

Products and/or Services represent research opinions or viewpoints, not representations or statements of fact.
Accessing, using, or receiving a grant of access to an Everest Group Product and/or Service does not constitute
any recommendation by Everest Group that recipient (1) take any action or refrain from taking any action or

(2) enter into a particular transaction. Nothing from Everest Group will be relied upon or interpreted as a promise
or representation as to past, present, or future performance of a business or a market. The information contained
in any Everest Group Product and/or Service is as of the date prepared, and Everest Group has no duty or
obligation to update or revise the information or documentation. Everest Group may have obtained information
that appears in its Products and/or Services from the parties mentioned therein, public sources, or third-party
sources, including information related to financials, estimates, and/or forecasts. Everest Group has not audited
such information and assumes no responsibility for independently verifying such information as Everest Group
has relied on such information being complete and accurate in all respects. Note, companies mentioned in
Products and/or Services may be customers of Everest Group or have interacted with Everest Group in some
other way, including, without limitation, participating in Everest Group research activities.
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