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With the Population Health Management (PHM) market falling into single digit growth in 2017, 
vendors are increasingly looking for ways to retain market share and maintain their historically 
high growth rates. Investment and focus on the PHM market has been built on the idea that 
there is still a huge untapped potential in North America. However, only a handful of vendors 
were able to navigate 2017 with minimal disruption to their PHM performance. 

This white paper evaluates some of the key vendor groups and standout performers, outlining 
some of the key differentiators that led these vendors to excel in a fast-moving market. This is 
the second, and final part, of Signify Research’s deep-dive insights from the 2018 North American 
PHM report. The first part detailing the top-level market trends can be found by clicking here.

Report Author: Michael Liberty, Senior Analyst

Michael joined Signify Research in 2018 as part of the Digital Health team focusing on PHM 

and EHR/EMR. He brings with him five years’ experience as a Senior Market Analyst. 
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The Scene
The PHM market has become a battlefield. Depending 
on your location, offerings and target vertical you can 
come across any number of new start-ups and existing 
vendors you weren’t aware were targeting your clients. 
Signify Research is aware of close to 100 PHM IT market 
vendors, either with complete solutions or modules 
targeted at specific functions (e.g. data aggregation, 
care management, patient engagement, performance 
management, optimisation, etc.). Despite the large 
number of mergers and acquisitions over the past two 
years, this number has continued to grow.

Within this white paper and the full report, Signify 
Research focuses on over 40 of the largest North American 
PHM IT solutions vendors, along with assumptions on 
the combined revenues for the remainder. This white 
paper only brakes out a handful of the major vendors 
and specific datasets from the report to highlight some 
of the differences between strategies and successes. If 
you would like to know more detail about vendor market 
positions or a particular segment, get in touch.

The PHM Topography
Within the report’s competitive environment analysis, 
major PHM vendors have been segmented into several 
different groups. Below is an analysis based on the origin/
ownership of the vendors, broken into the table opposite.

Historically payer/provider-owned vendors had the 
largest share, owing to their captive business. However, 
in more recent years, EHR vendors have started to gain 
share by leveraging their existing provider business and 
acquiring specialist vendors. At the same time the payer/
provider-owned vendors have lost share as they struggled 
to expand their business beyond their internal customer 
base. 

Contrary to some expectations, the group that has gained 
the most share over the last two years has been the PHM 
Solution Specialist group. Within the next section of this 
white paper, we dive into the differing strategies and 
drivers for growth from our two best performing groups.

 

PHM Solution Scope

   Source: Signify Research

Segment Description Vendors

Payer and 
Provider 
Owned 

Vendors 

Organisations that have developed or 
acquired their own PHM solutions for 
internal use initially but that have then 
gone on to commercialise these solutions. 
These are typically made up of large 
payer organisations looking to manage 
the costs and quality of their Medicaid 
programs.

Aetna, 
AxisPoint Health, Conifer 
Health,
Humana Transcend, 
Medecision, Optum,
PremierInc

EHR Vendors 

Companies that have already built up 
substantial EMR businesses and now 
benefit from existing relationships with 
providers, placing them in a strong initial 
position as demand for PHM IT solutions 
ramps up.

Allscripts, athenahealth, 
Cerner, eClinicalWorks, 
Epic, McKesson, Meditech, 
NextGen

PHM 
Solution 

Specialists 

Vendors specialising in PHM and offering 
a complete (or near complete) solution 
addressing each of the main PHM 
functions.

Enli, Evolent, GSIHealth, 
Health Catalyst, HMS, I2I 
Medhost, Innovacer, 
InterSystems, Lightbeam, 
Orion Health, Welltok, 
ZeOmega

Healthcare 
IT 

Generalists 

Includes large public companies with a 
background in the healthcare industry, 
entering the PHM market either through 
acquisition or by leveraging existing 
business.

Caradigm, IBM, Philips

PHM 
Component 
Specialists 

Vendors in the PHM space that only focus 
on one specific component (e.g. health 
analytics, patient engagement or care 
management). Also known as point-
solution providers.

Arcadia, Emmi, 
Forward Health Group, Get 
Real Health, 
Get Well Network, Insignia 
Health, LexisNexis, 
MedeAnalytics, 
SCIO Health Analytics, 
Verscend

North American PHM Market Share Analysis by Vendor Type
Market Shares

Source: Signify Research
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The Groundskeepers - EHR Vendors

Allscripts, athenhealth, Cerner, eClinicalWorks, 
Epic, McKesson, Meditech, NextGen
The existing provider business that EHR vendors already 
have means that, to some extent, they have already put 
in much of the groundwork for developing a healthy PHM 
business. Providers looking to minimise the number of IT 
vendors they use often choose their EHR supplier when 
implementing a PHM solution. This has driven modest 
growth in the group’s overall PHM market share over the 
past three years.

However, the solution specialists are gaining share at a 
faster rate than the EHR vendors, suggesting that there 
is still a growing number of occasions where a provider 
chooses a specialist over its existing EHR vendor.  

The companies that Signify Research interviewed during 
the report production that had had success in terms of 
gaining market share, indicated that their success was 
due to specifically targeting certain providers where a 
more tailored PHM approach was required over the more 
general, one-size-fits-all approach offered by some EHR 
vendors. 

While this is true to some extent, there are several EHR 
vendors that have developed a very modular approach to 
PHM to compete with the solution specialists in terms of 
flexibility of implementation. 

Indeed, despite not gaining share as fast as the Solution 
Specialist vendors, PHM revenue from EHR vendors still 
grew above the market average, at just under 11% YoY for 
2017. Despite a weak start to 2017 caused by uncertainty 
in relation to ACA reform, the majority of EHR vendors 
were able to recover their PHM business across H2 2017 
as healthcare IT procurement picked up.

Cerner
Notable gains in this segment came from Cerner, which 
is estimated as 2017’s highest-ranking vendor within 
this group in terms of revenue (albeit only marginally 
finishing ahead of Allscripts). Revenue growth was 
driven by the addition of new HealtheIntent customers 
and expanding the breadth of populations managed 
by existing customers into lower acuity segments. The 
second element having somewhat of a negative impact 
on its overall average revenues per life managed (PMPM).   
In addition, Cerner has well and truly started to spread its 
wings internationally with notable PHM contracts won in 
the UK, Sweden and Australia.

Allscripts
Allscripts is estimated to have fallen to second in terms of 
2017 PHM revenue from this group of vendors. Allscripts 
continues to grow its PHM business through M&A activity, 
in 2017 this included the acquisition of McKesson’s EIS 
business (effectively removing McKesson from the PHM 
market as of Q4 2017). In addition, Allscripts purchased 
NantHealth’s patient engagement assets in Q3 2017, 
further driving its PHM revenue. A key factor for its 
future growth will be the success it has in integrating the 
acquired legacy solutions into a complete PHM offering 
and upselling to its existing and newly gained customer 
base.

athenahealth
Other vendors with notable increases in market share 
included athenahealth and Epic. athenahealth has 
emerged as the second fastest growing vendor within this 
segment in terms of market share gained. athenahealth 
struggled to win new customers for its EHR business in 
2017, demonstrated by its Q1 2018 results showing a 32% 
YoY fall in bookings. This has resulted in its PHM revenue 
becoming more important for its overall business as it 
continues to upsell to existing customers. However, the 
fall in bookings represents an overall potential short-fall 
in long-term revenue growth for the business, resulting in 
the ongoing potential $6.9B buyout of the company from 
the Elliot Management Corporation.

Epic
Epic won a large number of new EHR contracts in 2017; 
however, the majority of these came from independent 
small hospitals instead of large enterprise ACOs. While 
it continues to drive double digit growth within its PHM 
segment, winning EHR contracts remains the core focus 
for the business and with the majority of its new customers 

EHR Vendors by 2017 PHM Segment Share
Market Shares

Source: Signify Research
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coming from smaller hospitals, it may struggle leverage 
PHM business from these clients in the long-term.

By function, this group of EHR vendors are estimated 
to have seen a fall in the proportion of revenue driven 
through aggregation, risk stratification and analytics 
modules. As the PHM market is maturing, providers are 
taking on more modules on top of their existing data 
tools, using actionable insight to drive targeted care 
management and coordination workflows. 

That said, PHM analytics solutions continues to be the 
major driver for revenue from the EHR vendors; however, 
many from the Solution Specialist group (such as Arcadia 
or Health Catalyst) are now offering easy integration 
within their software to entice providers away from their 
existing EHR vendors.

The Excavators - PHM Solution Specialists

Enli, Evolent, GSI Health, Health Catalyst, HMS, I2I, 
Innovaccer, InterSystems, Lightbeam, Medhost, 
Orion Health, Welltok, ZeOmega
Moving mounds and shifting the balance, the vendors 
that fall into Signify Research’s PHM Solution Specialists 
group are estimated to be the best performing group 
of vendors for 2017, in terms of overall gains in market 
share. Despite the aggressive acquisition tactics of the 
leading EHR vendors, payers/providers and healthcare IT 
generalists, there is still a long list of vendors that focus 
their portfolio largely on PHM and other related offerings 
(e.g. revenue cycle management).

Companies within this group are finding their niche in the 
market, typically targeting specific verticals and product 
functionality. This has helped them to be nimbler in 
developing new products and bringing them to market, 
particularly relating to the rise in performance and 
optimisation solutions observed throughout 2017 and 
early 2018.

Evolent
The major stand out from this group is Evolent, which is 
estimated to have been the best performing vendor by 
market share gained in 2017. By the end of Q1 2017, 
Evolent’s lives managed had doubled YoY (partly driven 
by the acquisition of Valence Health in September 2016), 
to 2.8M lives. While many vendors have recorded a rise 
in lives managed, Evolent has been able to sustain a 
comparatively high PMPM (quoted at $13.77 in Q1 2018) 
within its managed population. While some vendors such 
as IBM or Allscripts have acquired PHM functionality, 
Evolent’s strategy of acquiring more lives onto its platform 
has paid off in the short-term. However, this rise has 
stalled in recent quarters, casting doubt over whether it 
will be able to maintain the growth seen in 2017. Further, 
the business still operates at a loss, with the company 
pushing back its forecasts on when it is likely to break 
even. 

Health Catalyst & Orion Health
Other notable developments to highlight in relation 
to this group come from the slowdown in growth from 
Health Catalyst and the estimated fall in market share for 
Orion Health. Both companies started to transition their 
perpetual licence-based solutions onto a SaaS platform, 
adversely affecting their market shares in 2017. Health 
Catalyst still saw some growth, which caused it to become 
the second largest PHM vendor in this group in 2017, now 
ahead of Orion. It is worth noting, Orion still has a high 
proportion of its PHM business outside of North America, 
and not within the scope of our North America report.

The Top Vendors Continue to Pull Away
The market share obtained by the top 10 vendors grew 
from 58% in 2016 to 60% in 2017. In actual terms, PHM 
revenue from this top 10 group grew 14% y-o-y reaching 
just under $2.4B in 2017. Based on what we already 
know already in relation to vendor performance in 2018 

EHR Vendors by PHM Business Function

Market Shares

Source: Signify Research
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this trend is likely to continue in 2018, particularly when 
looking at some of the larger M&A deals such as the 
acquisition of McKesson’s EIS from Allscripts and Aetna’s 
Medicity from Health Catalyst. Recent rumours surfacing 
of Optum’s interest in Tenet’s Conifer Health could 
potentially increase its share of the PHM market to >20% 
alone. 

Long-term, the top 10 are forecast to continue growing 
as the market consolidates. VC-funded organisations 
will look to cash in on their investment as market growth 
slows, with specialists being picked up by larger vendors 
or consolidated by new public entrants such as HMS or 
Exl Service.

The Best Approach
While there are multiple go-to market strategies being 
exhibited by PHM vendors, we are now starting to get a 
clearer understanding of the most effective ones based 
on vendor performance. Vendors who were able to win 
market share initially with a ‘one-size fits all’ approach 
have started to struggle against the specialists who are 
focusing on specific verticals and developing new product 
functionality.

While the best performing larger vendors have adapted 
and are using modular solution approaches, they are 
typically slower at bringing new solutions to market. 
This creates opportunities for the smaller, more nimble 
vendors, observed through the rise of reporting and 
optimisation tools brought to the market throughout 2017. 
In addition, the interoperability issues between various 
EHR solutions used by large healthcare organisations 

continues to create opportunities for specialists that offer 
PHM solutions that straddle the different EMR platforms 
to drive additional business.

As the market consolidates, the vendors having success in 
our Solution Specialist group will inevitably become more 
attractive M&A targets for the larger vendors. However, 
these acquisitions should be met with caution. Crossover 
between product and clients has historically complicated 
integration and reduced the effectiveness of some of 
these deals, as IBM Watson Health experienced when 
bringing together the products and businesses of Truven, 
Phytel and Explorys.

While there have been market share gains made within 
the Signify Research Solution Specialist group over the 
last couple of years, we still believe the long-term winners 
in the PHM market will be those who offer a complete 
PHM solution. However, the definition of what should be 
included within a PHM portfolios continues to develop. 
Reporting and optimisation tools, patient outcomes 
measurements, SDOH integration and AI-based analytics 
are increasingly being integrated into PHM platforms. 
Vendors will do well to access their current product 
functionality and review whether they are ahead of their 
competitors.

About the Report
This article acts as a summary from some of the findings 
from the Signify Research 2018 Population Health 
Management - North America market report published 
in June 2018. This report is the third edition Signify 
Research has published, providing quarterly market 
estimates for 2015, 2016 & 2017, and annual forecasts 
by vertical, function, service type, platform delivery and 
country to 2022. This is part of the Signify Research “PHM 
& Telehealth Market Intelligence Service” and comes with 
a mid-year update due for publication in October.

About Signify Research
Signify Research is an independent supplier of market 
intelligence and consultancy to the global healthcare 
technology industry. Our major coverage areas are 
Healthcare IT, Medical Imaging and Digital Health. Our 
clients include technology vendors, healthcare providers 
and payers, management consultants and investors. 
Signify Research is headquartered in Cranfield, UK.

PHM Top 10 Vendors' Market Share
Market Shares

Source: Signify Research
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Related Research & Products

About Signify Research
At Signify Research we are passionately curious about Healthcare Technology and we strive to deliver the most robust 
market data and insights, to help our customers make the right strategic decisions. We blend primary data collected 
from in-depth interviews with technology vendors and healthcare professionals, to provide a balanced and complete 
view of the market trends. 

Whether our research is delivered as an off-the-shelf report or as a consultancy project, our customers benefit from 
direct access to our Analyst team for an expert opinion when they need it. We encourage our clients to think of us as 
an extension to their in-house market intelligence team.

Our major coverage areas are Healthcare IT, Medical Imaging and Digital Health. In each of our coverage areas, we 
offer a full suite of products including Market Reports, Market Intelligence Services, as well as Custom Research and 
Consultancy services. Our clients include technology vendors, healthcare providers and payers, management  
consultants and investors. 

“We recently purchased one of Signify Research’s reports.  We felt we can trust the insights they provided to make 
informed strategic decisions.” – Vera Borislavova, Global Customer & Market Insight Business Partner, GE Healthcare 

“Signify Research’s greatest strengths are its subject matter expertise and deep understanding of the industry.” – Ken 
Sutherland, President, Toshiba Medical Visualization Systems Europe 

Market Reports and Intelligence Services
Related reports to this white paper include:

• Population Health Management – North America - 2018
• PHM & Integrated Care Technology – EMEA, Asia and LatAm – 2018
• Electronic Medical Records (EMR/EHR) - World - 2018
• Telehealth (Acute, Community and Home) - World - 2018
• Population Health Management – North America - 2017

Custom Research
We offer a custom research service for clients who need information that cannot 
be obtained from our off-the-shelf research products or who require market data  
tailored to their specific needs. Our clients can leverage our wealth of existing  
market data and the knowledge of our highly experienced analyst team.

Consulting
For clients who require a more strategic, advisory engagement we offer a suite of 
consultancy services. Our consultancy work is research-based and draws on our 
existing market data and knowledge of the healthcare technology sector, to deliver 
targeted, meaningful and actionable strategic support to our clients.


