


FORWARD LOOKING STATEMENTS

This presentation contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including statements 
regarding the Company's outlook for revenues and adjusted EBITDA in 2025 as well as illustrative future revenues and adjusted EBITDA margins, our 
commercial client growth strategy, our estimated revenue from commercial programs implemented, our ability to implement our first state government 
contract, our ability to scale our business through contract awards and implementations and the expected benefits of integrating workflow efficiencies, 
including through investment in artificial intelligence software, natural language processing technologies and other technology initiatives. These forward-
looking statements are based on current expectations, estimates, assumptions, and projections that are subject to change and actual results may differ 
materially from the forward-looking statements. Factors that could cause actual results to differ materially include, but are not limited to, the Company’s ability 
to generate revenue following long implementation periods associated with new customer contracts; client relationships and the Company’s ability to maintain 
such client relationships; many of the Company’s customer contracts are subject to periodic renewal, are not exclusive, do not provide for committed business 
volumes; anticipated trends and challenges in the Company’s business and competition in the markets in which it operates; the Company’s indebtedness and 
compliance, or failure to comply, with restrictive covenants in the Company’s credit agreement; opportunities and expectations for growth in the various 
markets in which the Company operates; the Company’s ability to hire and retain employees with specialized skills that are required for its business; downturns 
in domestic or global economic conditions and other macroeconomic factors; the Company’s ability to generate sufficient cash flows to fund our ongoing 
operations and other liquidity needs; the impact of public health emergencies, such as the COVID-19 pandemic, on the Company’s business and operations, 
opportunities and expectations for the markets in which the Company operates; the impacts of a failure of the Company’s operating systems or technology 
infrastructure or those of third-party vendors and subcontractors; the impacts of a cybersecurity breach or related incident to the Company or any of the 
Company’s third-party vendors and subcontractors; the adaptability of the Company’s technology platform to new markets and processes; the Company’s 
ability to invest in and utilize our data and analytics capabilities to expand its capabilities; the Company’s growth strategy of expanding in existing markets and 
considering strategic alliances or acquisitions; the Company’s ability to maintain, protect and enhance its intellectual property; expectations regarding future 
expenses; expected future financial performance; and the Company’s ability to comply with and adapt to industry regulations and compliance demands.

More information on potential factors that could affect the Company's financial condition and operating results is included from time to time in the "Risk 
Factors" and "Management's Discussion and Analysis of Financial Condition and Results of Operations" sections of the Company's annual report on Form 10-K 
for the year ended December 31, 2024 and subsequently filed reports on Forms 10-Q and 8-K. The forward-looking statements are made as of the date of this 
presentation and the Company does not undertake to update any forward-looking statements to conform these statements to actual results or revised 
expectations.



Investment Highlights

Mid-teens
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$300B+

~200M

900+

100%+

45%+ 



Our Mission
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$4-5B 
Serviceable Revenue 

Opportunity

900+
FTEs

~$220M
Market cap2

PHLT
Nasdaq listed

We are driven by a singular purpose: transform the healthcare ecosystem by addressing 

more than $300 billion¹ in healthcare payment integrity. Our unwavering mission is to 

pioneer innovative solutions that redirect these funds towards enhancing patient care—an 

effort that aligns with the current administration’s commitment to rooting out fraud, waste, 

and abuse.

1Source: JAMA “Waste in the US Health Care System: Estimated Costs and Potential for Savings



Emerging Leader In Large And Growing Market
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1Source: CMS, National Health Expenditure Data Projections - 2022
2

Saved clients over $1B in 2024
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Projected National Health Expenditures1

Projected Waste Projected National Health Expenditures ($B)

~20% of 

healthcare spend 

considered waste2



Complex Industry Leads to Complex Solutions
Performant has the tools to address multiple payment errors and growing medical costs

•

•

•

•

•

•
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Market Sizing
Claims processing is complex and inefficient, resulting in a meaningful market opportunity
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Government Beginnings
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We Started with Federal Government as our Healthcare Backbone

Headline Federal Government Wins » Grew into State Government

FEBRUARY 2022

October 2024

DECEMBER 2022

MARCH 2022

APRIL 2021

Re-awarded Medicare Secondary 

Payer Commercial Repayment Center 

(MSP CRC) contract

Awarded CMS RAC Region 2 for 8.5-

years

Announced HHS OIG

IDIQ contract win

Re-awarded CMS RAC Region 1 

for 8.5-years

Awarded New York State RAC contract 

– first Medicaid FFS award

$5.7 

$45.0 

$51.7

2016 2020 2024

Developed Stable Government Revenue Base
($/mn)



Significant Commercial Opportunity & Growth

09© 2025 Performant. All rights reserved.

Our Government Experience Led to Meaningful Commercial Traction

Commercial vs Government Revenue Growth

$22.0 

$36.5 

$56.5

$66.9 

$55.5 
$58.2 

$49.9 $51.4 

2021 2022 2023 2024

Commercial Government Linear (Commercial)

33% of 2024 

Commercial 

Audit Savings 

Derived from 

clients in our 

oldest RAC 

Region

116 Commercial 

Implementations 

since 2022

Existing 

Commercial 

Clients grew 

35% on 

average since 

2021

•

•

•



Unique Approach
Components required to effectively address payment integrity are complex—Performant offers a fresh approach 

•

•
•

•

•

•

•

•

•

•
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Payment Integrity Landscape
Characterized by high barriers to entry and consolidation
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Multiple Avenues Of Growth
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Expand Concepts

✓ Adopt new products

Cross-Sell Services

✓ Sell audit services to existing eligibility clients

Add Volume

✓ Add new lines of business

✓ Add new regions/scope for national payers

LAND AND EXPAND

National (8M+ members)

✓ Currently have 5 of top 7 as clients

Middle Market (500k-8M members)

✓ Currently have approximately 20% of 

market as clients

NEW CLIENTS

✓ Tackle other buckets of healthcare waste 

through M&A

ADJACENT MARKETS

✓ AI & NLP workflow gains

✓ Developing scalable platforms for health 

insurers

INNOVATION



Successful Track Record of Growth

13© 2025 Performant. All rights reserved.

Land and Expand Example:

2016 2017 2018 2019 2020 2021 2022 2023 2024

Initial Partnership: National Payer

› Acute & DME Audit products for Medicare 

Advantage lives

Growing Partnership

› 2019 – Added Managed Medicaid lives

› 2020 – Added new Audit product type

› 2020 – Cross-sold Eligibility product

› 2023 – Added new Eligibility product

› 2023 – Added new Audit product type

New Clients

Implemented 6 new logos since 2024

New Implementations

13 in Q1 2025 with annual contract value of $4.5 - $5.0M

42 in 2024 with estimated steady state annual revenues of $18M

41 in 2023 with estimated steady state annual revenues of $18M

21 in 2024 with estimated steady state annual revenues of $10M

(savings)

LAND AND EXPAND CASE STUDY



Financial Highlights

14© 2025 Performant. All rights reserved.

Demonstrates Strong Growth and Operational Rigor

Land and Expand Example:



Performant Healthcare Evolution
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Started as a Division now a disruptive and scaling business

Growth:
✓ Commercial Expansion

✓ Federal Government Re-

awards

✓ State Government Entrance

✓ Further Product Development 

Profitability:
✓ AI / NLP Roadmap

✓ Workflow Efficiencies

✓ Scale Contract Wins

✓ Commercial Growth

Innovation:
✓ Data Engine

✓ Product Development

✓ Government Footprint

✓ Commercial Entrance OCTOBER 2016



Margin Expansion
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✓

✓

✓

✓

Scaled adj. EBITDA 
margin potential 

built off scale and 
Efficiency Gains

Path to Adj. EBITDA Margin Expansion



Why Performant
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APPENDIX



Illustrative Contract Ramp
Example of investment required to ramp with a contract ($/M)

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



Major Contract Wins and Ramp Illustration
Example of revenue and profitability ramp for major contract wins



2025 Adj. EBITDA Growth Bridge
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Payment Integrity: Medical Cost Savings
1 in 5 medical claims are processed incorrectly

https://capturebilling.com/health-insurance-companies-process-1-in-5-claims-wrong/


Our Full Suite of Solutions

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



CONSOLIDATED 
BALANCE SHEET



CONSOLIDATED 
STATEMENTS OF 
OPERATIONS



CONSOLIDATED 
STATEMENTS OF CASH 
FLOWS



RECONCILIATION OF 
NON-GAAP RESULTS



RECONCILIATION OF 
NON-GAAP RESULTS 
(CONT’D)



QUARTERLY AND ANNUAL 
REVENUE CONTRIBUTION 
BY LINE OF BUSINESS
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