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Brentwood Capital Advisors is a healthcare focused investment bank headquartered in Nashville, TN. BCA’s revenue cycle management (“RCM”) practice spans multiple sub sectors, 
including patient access, coding, complex claims, and outsourced billing and collections. RCM remains one of the most attractive sectors in healthcare, and we have a 20+ year track 
record representing premium, high-quality companies as they evaluate strategic alternatives while preserving their legacy and mission. 

Disclaimer: Representative deals. Includes transactions completed by BCA bankers at prior firms. This overview includes logos that may be registered trademarks of their respective owners. Such use is solely for purposes of convenience in referring to the trademark owners.
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REVENUE CYCLE MANAGEMENT: OVERVIEW AND CONTEXT
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• Revenue Cycle Management (RCM) refers broadly to all clinical, financial, and administrative functions that contribute to provider reimbursement.

• RCM is comprised of interrelated, sequential functions that collectively support the reimbursement process from before the time the patient presents for 
care to the full resolution of a patient’s account following care delivery.

• In recent years, both capital raising and M&A activity within RCM have exploded due to the ‘mission critical’ nature of these functions and due to 
sweeping changes in healthcare delivery and reimbursement that have created new challenges for providers and opportunities for innovative vendors.

• Providers now require more sophisticated tools, greater expertise, and increased process automation to thrive in today’s evolving healthcare 
environment.

• The analysis that follows examines the current trends driving disruption in RCM and the evolution of solutions required to support providers in today’s 
highly competitive market.

Healthcare Revenue Cycle Management

Acq: Optum PE: Mosiak Acq: Experian PE: Carlyle PE: New Mountain PE: Firmament NYSE: HCA NYSE: UNH

Acq: Waystar Acq: Waystar Acq: Omega Acq: Finthrive PE: WCAS NASDAQ: WAY PE: Arsenal
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MACRO PRESSURE: MOUNTING CHALLENGES TO OPTIMIZE REIMBURSEMENT
Changing reimbursement, high operating costs, workforce challenges, and ongoing regulatory pressures
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PATIENT ACCESS: KEY FUNCTIONS, OBSERVATIONS, AND OPPORTUNITIES
Patient Access, or the 'Front Office', includes all functions with direct patient interaction



BRENTWOOD CAPITAL ADVISORS  |  6 

WHAT EFFECTIVE PATIENT ACCESS MEANS TODAY
Clinical and financial engagement of patients now begins before they present for care, using flexible 
omnichannel communication based on patient preference, engagement behavior, and desired outcome
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MID-CYCLE: THE CRITICAL INTERSECTION OF THE CLINICAL AND FINANCIAL REALMS  
The mid-cycle encompasses all documentation and coding related to care delivery that serves as the basis for 
provider reimbursement
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EVOLVING TRENDS IN HEALTH INFORMATION MANAGEMENT
HIM has historically been comprised of labor-intensive functions; in recent years the use of technology has 
driven efficiency, accuracy, and process automation
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BACK-END: BILLING AND COLLECTIONS
Zero-sum fight for every dollar with unique complexities for each class of reimbursement
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COMPLEX CLAIMS ARE “COMPLEX” FOR A REASON
Workers’ Compensation, Motor Vehicle Accident, Veteran’s Affairs, and complex denials represent a 
significant yet challenging reimbursement opportunity for hospitals and health systems 
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GLOBAL BILLING AND COLLECTIONS: AT WHAT COST?
Offshoring is becoming increasingly necessary to remain competitive in today’s outsourcing market
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TOP RCM TRENDS DRIVING CAPITAL MARKETS ACTIVITY
Bets on innovative value creation strategies have driven a wave of M&A activity over the past several years
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KEY BUYER DILIGENCE THEMES
Buyers in recent BCA processes in RCM have focused on the following themes and topics:
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RECENT MARKET ACTIVITY
Wide range of EBITDA multiples for RCM companies – growth, margin, scale, and specific deal dynamics drive 
variability
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