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Introduction

e The onset of the pandemic led healthcare providers, already battling administrative inefficiencies, into a financial tailspin because elective surgeries were halted and footfall reduced, as
patients chose to avoid healthcare facilities. Although the volumes are steadily bouncing back to pre-pandemic levels, the unprecedented talent shortage heightened by the pandemic is
posing severe challenges for healthcare providers, as roles within revenue cycle functions have been adversely impacted. The financial burden on providers is acutely escalating with
soaring wage costs and efforts to retain talent. This has steered healthcare providers into rethinking their RCM strategy to future-proof their operations from such unexpected disruptions

e As a part of this strategy overhaul, healthcare providers have become more open toward outsourcing and even offshoring, as they seek assistance from third-party providers to alleviate
cost pressures and ensure the continuity and consistency of operations. Along with cost arbitrage, healthcare providers are also seeking transformation of their revenue cycle functions
through technology adoption to reduce the dependency on talent and streamline operations

e Recognizing this opportunity, multiple RCM start-ups with a focus on transforming RCM functions have emerged over the past decade. These start-ups are constantly innovating to
provide agile, scalable, and easily integrable out-of-the-box solutions, which focus on delivering deep insights and prescriptive suggestions

¢ In this research, we present an assessment of start-ups that offer dedicated services, software, and solutions focused mainly on the RCM market, primarily focusing on their core
capabilities and market impact. We present an assessment and detailed profiles of trailblazers in the RCM industry

e The assessment is based on secondary research and analysis. It is based on Everest Group’s ongoing tracking of exponential technology and outsourcing service provider companies

Scope of this report Py o <
& | te)
\, /
N~
Geography Industry Services Trailblazers
Global Healthcare RCM 9 leading start-ups in the RCM industry
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Revenue Cycle Management (RCM) Trailblazers

Everest Group analyzed 75 start-ups on key dimensions to shortlist the top 9 trailblazers in
the RCM market

Approach for prioritizing start-ups Dimensions used for prioritizing start-ups

Start-ups relevant to the scope of the assessment () Domain focus & coverage

The initial data of 75 start-ups was collected 75 +
based on market interactions and existing :
research.

i -~ .
High-potential start-ups mw\ Market buzz and history
A comprehensive evaluation was done to identify the high 20
potential start-ups in the RCM market. High potential start-

ups were evaluated on the extent of domain-focused |
offerings, market traction, core competencies, technology :
: - = |nnovation and technology

and innovation, talent, and leadership. Trailblazers
A further assessment of the high potential start-ups led to
the identification of trailblazers in the RCM market. These

start-ups play a significant role in providing RCM software/ O
services/ solutions. Leadership and talent

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

Overview of the RCM market Key buyer decision-making parameter

Market size
Healthcare providers are experiencing multiple changes in administrative processes that require support from third-party service providers, eventually leading to an

Engagement model
RCM solutions is the dominant engagement model and is seeing increasing adoption among enterprises, with the outsourcing

annual growth of around 10-15% in the RCM market from 2020-23
market growth outpacing the enterprise spend on RCM Q

Buyer type
Although health systems and hospitals currently drive the revenue cycle outsourcing market, physician networks and clinical
practices have started seeing traction in demand and this is expected to grow over the next few years

Function trends
Medical billing and A/R management lead the demand in the RCM outsourcing market and providers are increasingly
focused on tech-enabled offerings to provide superior value for these functions

Buyer size
While large and mega-sized healthcare providers continue to focus on high-value contracts, the demand (in terms of number
of contracts signed) for outsourcing services is expected to be driven by small and midsize buyer segments in the near future

Pricing models
While input-based pricing constructs are still the preferred choice for enterprises, a rise in value-based care models and
increasing adoption of technological support is expected to drive the demand for outcome-based pricing models in the future

Gaining specific expertise lacked in-house

Company overview

l; =)
Access to better technology i, 5

AR
Better insights/analytics
—

5
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Shortlisted Domain focus Market buzz Technology and Talent and
start-ups & coverage and history Innovation leadership Overall
1 advata ERDO0 EEEDD EEEED [ 1] Juls] [ 1] [u]a]
© AKASA EEEERQO EEEERD EEEERD EREDDO EEERD
Lc Currance EEREODO EEREROO EEREROO EEREODO EEREOD
INFINX EEEER EEERD EEEERQO EEEERD EEEED
Sgmeduit EEERD EEEED EEEEO [T sl EEEERD

XYZ provides an automated medical coding platform for accurate
interpretation of clinical language and enhances medical billing process.

Fact sheet
Year of incorporation

Key executives

Headquarters

Number of employees

20xx

e XYZ, Chief Executive Officer & Co-founder
e XYZ, Chief Tech Evangelist & Co-founder
e XYZ, Chief Technology Officer

XYZ, Canada
11-50

Investor confidence — estimated total funding of US$18.4 million

Key investors: XYZ

8@ Cost reduction

Process improvement and
standardization/harmonization

@ Improving agility/flexibility

ii Impacting top-line growth

Revenue Cycle Management (RCM) Trailblazers | leaderboard |Trai|blazer profile

Domain focus & coverage
Market buzz and history
Innovation and technology
Talent and leadership

Overall

* % % A %
* 4 % 4 %
* 4 4 A %
* % % % *
%% % b %

Revenue cycle management offerings

XYZ- the platform provides clinical documentation improvement and gap analysis
for ICD-10 coding along with an analytics dashboard to generate trends in
modalities, CPT codes used, and ongoing practices.

Recognition and awards
e Recognized as an XYZ of the Year for XYZ by Channel Innovation Awards
e Recognized as one of the top 20 most innovative companies in XYZ by the XYZ
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Research calendar
Healthcare Business Process

Il Published Planned [l Current release
Reinvigorated Consolidation in the Revenue Cycle Management (RCM) Sourcing Industry — A US$30 Billion Opportunity June 2022
Revenue Cycle Management (RCM) Operations PEAK Matrix® Assessment 2022 June 2022
Revenue Cycle Management (RCM) Operations — Service Provider Compendium 2022 September 2022
Medical Coding Operations PEAK Matrix® Assessment 2023 October 2022
Healthcare Customer Experience Management in North America — PEAK Matrix® Assessment 2023 November 2022
Healthcare Customer Experience Management in North America — Service Provider Compendium 2023 January 2023
Medical Coding Operations — Provider Compendium 2023 January 2023
The Next Big Healthcare Opportunity: Pharmacy Benefits Management (PBM) February 2023
Navigating the Medicaid Market: Key Themes Riding the Next Wave of Growth March 2023
Revenue Cycle Management (RCM) Trailblazers March 2023

Note: Click to see a list of all of our published Healthcare Business Process reports
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Research calendar
Healthcare Information Technology

Il Published [ Planned [l Current release

Reports title Release date

Healthcare Payer Digital Services PEAK Matrix® Assessment 2022 May 2022
Healthcare Payer Digital Services — Service Provider Compendium 2022 August 2022
Value-based Care — State of the Market Report 2022 September 2022
Big Tech’s Foray into Healthcare — State of the Market Report 2022 October 2022
RCM Platforms PEAK Matrix® Assessment 2023 November 2022
Healthcare Customer Experience Platforms PEAK Matrix® Assessment 2023 December 2022
Healthcare Provider Digital Services PEAK Matrix® Assessment 2023 December 2022
Healthcare Cloud-based Core Administration Platform PEAK Matrix® Assessment 2023 March 2023
Healthcare Provider Digital Services — Provider Compendium 2023 March 2023
Revenue Cycle Management (RCM) Trailblazers March 2023
Healthcare Customer Experience Platforms — Product Vendor Compendium 2023 Q1 2023
The Role of Technology in Fighting Future Pandemics Q2 2023
Healthcare Cloud-based Core Administration Platform — Product Vendor Compendium 2023 Q2 2023

Healthcare Data & Analytics Services PEAK Matrix® Assessment 2023

Healthcare Data & Analytics Services — Service Provider Compendium 2023

Note: Click to see a list of all of our published Healthcare Information Technology reports
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Everest Group is a leading research firm helping business leaders make confident decisions. We guide clients through
today’s market challenges and strengthen their strategies by applying contextualized problem-solving to their unique
situations. This drives maximized operational and financial performance and transformative experiences. Our deep
expertise and tenacious research focused on technology, business processes, and engineering through the lenses of
talent, sustainability, and sourcing delivers precise and action-oriented guidance. Find further details and in-depth content
at www.everestgrp.com.

Everest Group®

With you on the journey

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.

Stay connected

Website
everestgrp.com

Dallas (Headquarters)
info@everestgrp.com
+1-214-451-3000
Social Media

Yy @EverestGroup
[ @Everest Group

¢) @Everest Group

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.

Bangalore
india@everestgrp.com
+91-80-61463500

Pe!hi @ @Everest Group All Everest Group Products and/or Services are for informational purposes only and are provided “as is” without
india@everestgrp.com any warranty of any kind. You understand and expressly agree that you assume the entire risk as to your use
+91-124-496-1000 Blog and any reliance upon any Product or Service. Everest Group is not a legal, tax, financial, or investment advisor,

everestgrp.com/blog
London

unitedkingdom@everestgrp.com
+44-207-129-1318

Toronto
canada@everestgrp.com
+1-647-557-3475

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.

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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