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Leading the transformation 
to value-based care
Healthcare is undergoing a significant transformation — one that underscores the 

need for care that is value-based and meets people where they are. Our solutions 

align financial incentives around outcomes, providing tools to health plans and 

healthcare organizations designed to assess and manage risk and identify actionable 

opportunities for improved patient outcomes, coordination, and cost-savings.

Engage people wherever they are
Our reach into the home, community and across sites of care 
enables holistic support of individuals, lessening dependence 
on facility-centric care and preventing adverse events.

We work hard every day to:

Connect a fragmented healthcare system
We have the platform, services and multi-payor contracts to 
connect public and private payors to providers and providers 
to each other, while sharing risk for outcomes.

Improve outcomes with insights
Our robust analytics and data capture capabilities enable 
us to focus resources where and when they’re needed — 
from identifying risks and opportunities for improvement 
to driving interventions across sites of care.

Expand access to value-based programs
We are aligning financial incentives around health outcomes 
— and expanding access to value-based programs among 
existing and new healthcare constituents.
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($ in millions) 2021 2020

% or point 
change

Income statement

Revenue $773.4 $610.6 27%
Net income (loss) 9.9 (14.5) NM
Adjusted EBITDA2 171.2 124.9 37%
Adjusted EBITDA margin2 22.1% 20.5% 1.6 pts

Balance sheet

Total assets $2,127.2 $1,522.3 40%
Total debt  338.4   401.3 (16)%
Cash and cash equivalents 678.5 72.6 835%
Total stockholders’ / members’ equity 1,492.9 894.0 67%

Cash flow

Operating cash flow  $129.9  $43.5 199%
Capital expenditures 28.6 34.1 (16)%

Supplementary data 

In-home evaluations 1.9M 1.4M 34%
Episodes of Care program size $4.6B $5.2B (11)%
Episodes of Care savings rate 5.7% 7.3% (1.6) pts

($ in millions) ($ in millions)

$171

$125

$93

Revenue1 Adjusted EBITDA1,2

Financial highlights

36%
CAGR

2019 2020 2021 2019 2020 2021

$773

$611

$502

24%
CAGR

1) Remedy Partners acquisition completed on January 15, 2019.

2)  We define Adjusted EBITDA and Adjusted EBITDA margin as non-GAAP measures. See page 115 of the Annual Report on Form 10-K for the year ended December 

31, 2021 for a reconciliation of Adjusted EBITDA to net income (loss) and the calculation of Adjusted EBITDA margin.
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As we reflect back on 2021, we are proud of the great strides 

Signify Health is making to redefine how healthcare is delivered 

and paid for in the United States. When we filed for our initial 

public offering (IPO) in February 2021, we outlined a bold vision 

to drive transformation of the U.S. healthcare system from 

fee-for-service to value-based care. Our 2021 performance and 

March 2022 acquisition of Caravan Health have advanced us in 

realizing that vision. 

We are a key participant and advocate in the move toward value-

based care in support of The Centers for Medicare & Medicaid 

Services’ (CMS) stated imperative to have everyone in Medicare 

fee-for-service aligned to an accountable relationship by 2030. 

With our acquisition of Caravan Health, we now have 

value-based payment solutions covering a broad range of risk-

based and shared savings models, from advanced primary care 

payment to specialty care bundles to total cost of care contracts. 

As a leader in this transformation, we continue to deliver 

meaningful value to our clients, facilitate improved clinical and 

financial outcomes, and provide challenging and satisfying careers 

for our dedicated employees and network of clinicians — all of 

which we believe will drive more value for you, our shareholders. 

Using our deep analytics, broad networks, and proprietary 

technology platform, we enable value-based payment 

innovation to a diverse client base, including payors, health 

systems, providers, and employers. We raised over $600 

million in net proceeds through our successful IPO, which 

enables us to continue to strategically invest in our business 

through technology, talent and additional products or 

capabilities, including strategic or tuck-in acquisitions.

Our 2021 financial results demonstrate our progress in serving 

our clients and are indicative of the trust they place in us. We 

generated revenue of $773.4 million for the year, an increase of 

27% from 2020 and adjusted EBITDA of $171.2 million, up 37% 

from the prior year. Even as COVID-19 continued to create an 

environment of uncertainty, we successfully achieved our overall 

growth and profitability goals.

We owe much credit for our success to our employees — the 

‘Signifiers’ who are inspired by our mission to do great things on 

behalf of the clients and millions of people we serve. They, and 

our experienced leadership team, tirelessly dedicate themselves 

every day to raising the bar for how healthcare is paid for and 

delivered. We are grateful for their efforts and contributions, 

and are confident that they will continue to be critical to our 

continued success and future growth.  

Our businesses
We deploy our products and services within two operating 

segments, Home and Community services (HCS) and Episodes 

of Care services (ECS), with solutions across both segments 

leveraging our clinical and social care coordination capabilities, 

such as our Transition to Home service, to enable people to spend 

more healthy, happy days at home. We are building a multi-payor 

enablement platform to help connect payors to providers and 

bridge any gaps with technology, services, data, and our networks 

to drive alignment and better outcomes in value-based contracts.

Home and Community services
Our HCS segment drove our 2021 results, with revenue of 

$653.1 million, an increase of 45% from 2020, as our customers 

continued to turn to Signify Health for in-home evaluations 

(IHEs) on behalf of their health plan members. An in-home 

evaluation provides a holistic view of the individual and includes 

a review of each person’s medical history, clinical assessment, 

medication review, social determinants of health assessment, 

and preventative diagnostic tests. Last year, with our proprietary 

routing and logistics platform, we activated our provider network 

of over 10,000 highly credentialed physicians, nurse practitioners, 

and physician assistants across 50 states to perform more than 

1.9 million IHEs on behalf of our Medicare Advantage, Medicaid, 

and commercial health plan clients, while significantly expanding 

penetration of our diagnostic and preventative services. We are 

focused on facilitating the return to care by helping individuals 

navigate a complex healthcare system and reconnecting them 

with their primary care physicians and specialists. Our clients 

continued to provide us with more IHE volume, a testament 

to the high quality of these comprehensive services — a trend 

we believe will continue to contribute meaningfully to our HCS 

business and future growth. 

Episodes of Care services
In our ECS segment, we delivered significant savings in 2021 

to CMS’ Bundled Payments for Care Improvement Advanced 

Model (BPCI-A), as well as to commercial clients, through our 

deep analytics and episodes engine. ECS revenue for 2021 was 

$120.3 million with a weighted average program size of $4.6 billion 

and a weighted average savings rate of 5.7%. COVID-19 and its 

variants created pressure on program size and the savings rate in 

2021. Despite the ongoing challenge of COVID-19, our provider 

partners and the Centers for Medicare and Medicaid Innovation 

(CMMI) remain committed to the program.

Throughout the year, we continued to make significant investments 

in our commercial Episodes of Care business, where we have a 

first-mover advantage with our long experience as an original 

convener in the BPCI-A program. Our experience and analytics for 

procedural Episodes of Care are being expanded to include chronic 

Dear fellow shareholders, 
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condition management, which drives significant healthcare costs 

for both self-funded employers and commercial health plans. We 

have three anchor clients in three distinct geographic locations, 

where we continue to build out networks of distinction by  

expanding carefully curated provider partners.

With the March 2022 acquisition of Caravan Health, we anticipate 

the integration of total cost of care with our bundled payment 

model in support of CMS’ and our health plan clients’ roadmaps 

to address holistic care and health equity.

Our platform
Our highly sophisticated and proprietary technology platform 

informs and enables solutions, including efficient deployment 

of our provider network and improved health plan member 

engagement in connection with IHEs, as well as optimized site of 

care selection,  clinical decision support, and savings opportunity 

analysis in connection with clinical episodes. 

Everything that we do as an organization starts with data, which 

is why we invest approximately $100 million annually in people, 

software and analytics to continue developing technologies for 

the benefit of our customers. 

Our extensive capabilities capture healthcare data, such as 

healthcare claims and social determinants of health, to help 

identify health conditions and prioritize our resources. We  

supplement that data with proprietary field-based tools, which  

enable us to capture hundreds of discrete data points through 

a proprietary iOS application by 10,000 plus clinicians in a  

comprehensive in-home health evaluation. From our data,  

we overlay our advanced analytics capabilities such as risk 

stratification and predictive modeling to generate insights that 

improve clinical outcomes. Increasingly, our clients are relying 

on our unique data capture and analytic capabilities to fuel 

their internal systems through deeper API connectivity, a trend 

we anticipate to continue in the future. 

Environmental, social and governance 
We remain focused on our mission to advance the transformation 

to value-based care. To that end, we developed a Statement 

of Purpose that defines our core principles, which drive our 

mission and vision.

We also were proud to publish our inaugural Quality & Social 

Impact Report, which outlines Signify Health’s commitments to 

improve the quality of our healthcare system; facilitate equitable 

care and treatment of all individuals; measure and report on 

the carbon footprint of our mobile workforce and corporate 

operations; and ensure that our efforts to increase shareholder 

value remain consistent with 

our stated purpose. 

Board of directors
Signify Health is committed to ensuring that our Board has  

the right people and practices to effectively drive value for our 

stakeholders. Our Board of Directors comprises eleven highly 

qualified executives with a strong mix of finance, technology, and 

healthcare expertise to deliver diversity of thought, background 

and experience. In 2021, we added two new independent  

Board members, Heather Dixon, CPA, and Arnold Goldberg.  

Ms. Dixon’s background in finance and the healthcare industry 

and Mr. Goldberg’s background in technology platform architec-

ture and product strategy add significant expertise and diversity 

of thought and perspective to our Board.

2022 and beyond
Signify Health’s strong business model and focused strategy 

firmly position us to advance our mission and continue to grow. 

Looking ahead, we remain intensely focused on redefining 

how healthcare is paid for and delivered and driving systemic 

change across the broader ecosystem. We believe continued 

investments in our people, analytics, and technology will help us 

to generate meaningful shareholder returns, deliver savings to 

customers, and enable better outcomes for the millions of people 

we serve each year. We thank our customers, employees, and 

you, our shareholders, for your ongoing support and confidence. 

We look forward to updating you on our continued progress in 

2022 — and in the years to come.

Sincerely,

Matthew S. Holt
Chairman of the Board

“ We believe continued investments in our 
people, analytics, and technology will help us 
to generate meaningful shareholder returns, 
deliver savings to customers, and enable better 
outcomes for the millions of people we serve 
each year.”

Kyle Armbrester
Chief Executive Officer
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Serving diverse stakeholder needs

Payors
We partner with health plans in risk-based 

arrangements to address both the financing  

and delivery of care, engaging people where  

traditional healthcare has not — in their homes  

and communities.

Providers
We help providers coordinate interdisciplinary 

care for their patients across the healthcare 

journey, with unique financial models that align 

incentives across different providers and sites  

of care.

Employers
We help companies achieve true price transparency, 

manage costs, and better engage people in the 

management of their health across a wide range  

of conditions and procedures.

Our customer base is diverse, spanning  
stakeholders across the healthcare ecosystem: 700+

health systems 
and provider 
groups

24
of the top 
50 Medicare 
Advantage 
programs

Programs supported:

• Medicare Advantage

• Managed Medicaid

•  BPCI-A (Bundled Payments for Care Improvement —  

Advanced Model)

•  Accountable Care Organization (ACO) models

•  Commercial episodes of care (bundled payment  

for payors and employers)
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Signify’s success is directly tied to the results we deliver to our clients. When 
our clients succeed, we do, too. Our solutions drive quality, improve the patient 
experience, and lower costs — all while reducing financial risks and expanding 
opportunities to participate in value-based programs.

In-home Evaluative services
We leverage historical patient data to identify and engage Medicare Advantage and 

Medicaid health plan members who could benefit from an in-home evaluation. Using 

our proprietary iOS application, which captures hundreds of clinical and social data 

elements, Signify clinicians meet with members — wherever they call home — to 

create a complete view of their health. These interactions, which are generally 2.5 

times longer than a typical visit with a primary care physician and go well beyond an 

annual Medicare in-office wellness visit, help to close risk- and quality-based gaps in 

care through in-app workflows that enable clinicians to evaluate health conditions, 

observe social and clinical needs, and deliver diagnostic and screening services. 

Members with identified gaps are referred back to their primary care physician, 

specialist or care management programs for follow up care.

In-home evaluations and related services are completed by our nationwide 

network of 10,000+ clinicians, which includes physicians, nurse practitioners, and 

physician assistants. Clinicians are identified and routed to health plan members via 

our built-for-purpose logistics platform, which is continually refreshed to ensure 

the latest information on available providers and appointments. Data collected 

during the evaluation is shared with health plan members, health plans, and  

providers and goes through a rigorous quality review. 

Through this unique and innovative set of capabilities, we provide insights on the 

health status of millions of people — and help them engage with providers or the 

resources they need to stay healthy and happy at home.

1.9M+
in-home evaluations 
completed in 2021

10,000+
clinicians 
nationwide

Hundreds
of data points 
captured in each visit

6
NCQA  
accreditations

Innovative solutions at the  
intersection of quality and value

2019 2020 2021

1.9
1.4

1.1

IHE volume (in millions)

33% CAGR
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Episodes of Care services
We deliver predictive analytics, software, clinical services and carefully 

curated provider networks that support the organization and financing 

of healthcare around a patient’s entire episode of care for a wide range 

of conditions and procedures. Signify’s solutions help customers manage 

risk and provide greater predictability for costs, close clinical and social 

gaps in care, and drive seamless collaboration among providers who share 

accountability for improving outcomes and delivering true value-based care. 

It all starts with data and technology, which power our advanced analytics 

engine and help to identify early intervention opportunities, track episode 

spending, trigger alerts, foster communications within and across provider 

teams, and flag areas for care redesign. The result is a powerful engine 

that provides a unique 360-degree view of patient and care team activities 

across all treatment settings for Medicare, Medicaid or Commercial 

insurance programs.

Our March 2022 acquisition of Caravan Health further extends our 

capabilities and ability to enable a broad range of value-based models — 

from advanced primary care payment to specialty care bundles to total 

cost of care contracts. In support of our clients’ and CMS’ roadmaps for 

alternative payment models, we will drive more participation and success 

in value-based payment arrangements by integrating Episodes of Care 

services into total cost of care models. Episodes of Care help providers 

manage the cost of specialist care within total cost of care models. We  

believe these two payment models are synergistic and will help to  

maximize total savings and clinical outcomes. 

$4.6B

3K+ 

360˚

of medical spend 
managed in 2021

value-based 
provider sites

view across care 
settings

Transition to Home services
We support patients’ transitions from acute and post-acute care settings 

all the way home to increase shared savings. From identification within 

the acute setting to stabilization in the home, we track the patient’s 

journey longitudinally and support recovery throughout the entire 

episode of care to drive appropriate utilization, reduce readmissions, 

and improve outcomes.

2–4 social care 
needs identified 
per patient

Low 
double digit
reduction in 
readmissions at 
30 and 90 days

68
hospitals across 
15 states

42%
average patient 
contact rate
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Clinical and social care coordination 
The home is the ideal place to observe and document social determinants 

of health (SDOH) that impact health outcomes, such as access to food, 

transportation, and financial resources needed for things like vital medications. 

Our team of 600+ clinical and social care coordinators, along with our network 

of 200 community-based organizations, connect people to relevant local 

programs and track interventions longitudinally to measure the impact of  

SDOH resolution on health outcomes and plan performance goals.

600+ 200+ 260K+
clinical and social 
care coordinators

community-based 
organizations

individuals assisted 
with SDOH services

Signify Health Partner Program
Our partner program delivers value-added solutions 

by combining Signify Health offerings with those of 

technology and service providers. Through these  

innovative collaborations, we will be able to unlock 

new opportunities across a spectrum of healthcare 

needs, including behavioral health, chronic condition 

management, member engagement, social determinants 

of health, and remote patient monitoring.
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Solving healthcare’s last-mile problem
The Centers for Medicare and Medicaid Services 

(CMS) has stated that everyone in a Medicare 

fee-for-service plan should be aligned to an 

accountable relationship by 2030. But the shift 

from fee-for-service to value-based care isn’t 

happening fast enough. Signify Health is leading 

and accelerating this transformation for payors, 

providers, and patients through a platform that 

helps all stakeholders succeed in value-based 

programs by enabling better care decisions, 

actions, and outcomes.

Our solutions address the whole person, helping to close clinical and social 

care gaps. We leverage the power of our 10,000+ clinical team who visits 

people in their homes, our proprietary technology platform that captures 

and shares patient data and insights among care teams, and our robust 

provider networks and payment models, which tie financial success to 

aligned incentives. 

In combination, these unparalleled capabilities enable high quality, low-

cost care for the millions of people we’re privileged to serve — so they  

can enjoy more healthy, happy days at home.

Advanced technology 
powers our success
Our proprietary analytics and technology platforms fuel Signify Health’s 

solutions — from capturing data and generating insights to actioning care 

activities and improving outcomes. Supported by a data chassis that includes 

powerful algorithms providing insights on 40 million people, these advanced 

capabilities drive continued improvement and growth across the care 

continuum. The result is better engagement in value-based care programs — 

ultimately leading to better clinical and financial outcomes.

Powerful algorithms 

provide insights on 
40 million people
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Signify Health is a leading healthcare platform that leverages advanced analytics, 

technology and nationwide provider networks to create and power value-based 

payment programs. Our solutions align financial incentives around outcomes, 

providing tools to health plans and healthcare organizations designed to assess 

and manage risk and identify actionable opportunities for improved patient 

outcomes, coordination, and cost-savings. 
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