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Safe Harbor Statement
Forward-Looking Statements

This presentation includes forward-looking statements within the meaning of the federal securities laws. Forward-looking statements generally relate to 
future events or our future financial or operating performance. Forward-looking statements in this presentation include, but are not limited to, the 
following:
• our expectations regarding our business, including our market opportunity, competitive advantage, strategy, investments and long-term vision;
• market trends and our expectations and predictions for our industry;
• our relationships with carriers;
• our marketing strategy in 2024 and beyond, including our marketing spend and the impact of our marketing strategy on our profitability;
• the impact of our branding efforts on operating performance and marketing efficiency;
• the success and financial impact of our fulfillment models;
• our digital strategy and diversification strategy;
• our financial targets, including those for enrollment margin, revenue, adjusted EBITDA, and free cash flow;
• our guidance for total revenue, adjusted EBITDA, operating cash flow and net income (loss);
• our evaluation of our balance sheet; and
• our expectations regarding churn.

Our expectations and beliefs regarding these matters may not materialize, and actual results in future periods are subject to risks and uncertainties that 
could cause actual results to differ materially from those projected. These risks include those set forth in our filings with the Securities and Exchange 
Commission, including our latest Form 10-Q and 10-K. The forward-looking statements in this presentation are based on information available to us as of 
today, and we disclaim any obligation to update any forward-looking statements, except as required by law.

Non-GAAP Information
This presentation includes both GAAP and non-GAAP financial measures. The presentation of non-GAAP financial information is not intended to be 
considered in isolation or as a substitute for results prepared in accordance with GAAP. A reconciliation of the non-GAAP financial measures included in this 
presentation to the most directly comparable GAAP financial measures is available in the Appendix to this presentation. Management uses both GAAP and 
non-GAAP information in evaluating and operating its business internally and as such has determined that it is important to provide this information to 
investors.
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eHealth IS A LEADING OMNICHANNEL HEALTH INSURANCE MARKETPLACE

INV EST MENT  THESI S

Deliver sustainable EBITDA and cash flow production via:

 Scaled differentiation in Medicare Advantage
 Focused Diversification 

Significant value 
proposition to both 
carriers and beneficiaries

Differentiated model 
expected to drive share 
growth and sector 
leadership

Completed business
transformation & returned 
to profitable growth in Q4 
’23. Reached positive OCF 
for TTM ended 3/31/24

3-year target of 8-10%
revenue CAGR with margin 
expansion; Expect to get to 
positive FCF for TTM ending 
3/31/25

On path to unlock value of
$845 million commissions
receivable balance

Poised to become a leader 
in a growing industry with 
decreasing competitive 
capacity
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AS MEDICARE GROWS WITH OUR AGING POPULATION, 
CONSUMERS ARE DESPERATE FOR REAL HELP.

Every year I look at all
the garbage that 
comes in the mail and
stuff on TV with old 
football players and
stuff like that.
- Medicare Supplement Participant

“ I feel like you 
must have a 
master’s degree 
to get the right 
thing.
- Age-In participant

Consumers feel industry advertising is not helpful

Every year new regulations and plans restart the cycle of consumer confusion and anxiety

High stakes decision with significant consequence

“

”
”
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A TRANSFORMED eHealth OFFERS A SOLUTION
Mission: expertly guide consumers through their health insurance and 

related options, when, where and how they prefer.

Brand
Rebrand launched in 2023 to 
build a distinctive and trusted 

identity for our company & 
services we offer.

Omnichannel
Wide range of customer 

experience options including
licensed advisors, online

marketplace, video chat &
more.

Technology
Advanced technology 

platform with deep carrier 
integrations and industry-

leading agent and direct-to-
consumer tools.

Choice
Wide selection of 180+ 

carriers, including strong 
local market inventory & 

presence.

The eHealth difference
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eHealth IS POSITIONED TO LEAD INDUSTRY GROWTH IN 
MARKETS WITH SIGNIFICANT SHARE OPPORTUNITY

1) Source: 2023 Telos The Future of Medicare Supplement 
2) Source: 2023 Medicare Trustee Report (provided by Congressional Budget Office)
3) Source: Kaiser Family Foundation “Another Year of Record ACA Marketplace Signups, Driven in Part by Medicaid Unwinding and Enhanced Subsidies”
4) Source: McKinsey Analysis

Positioned to lead over-65 growth
(Total policies, millions of lives)

• ~10K eligible age-ins per day, with significant demand for digital 
solutions (45% preference age 56-64 vs. 25% age 75+)

• Carriers rely on broker volume to achieve goals 
• eHealth market share is ~4% in MA and <1% in MS

Significant under-65 growth 
opportunity

• From 2023 to 2024, Marketplace 
signups grew by 30% or 5 
million lives(3)

• ICHRA (Individual Coverage 
Health Reimbursement 
Arrangement) opportunity
estimated to help 11M 
individuals by 2025(4)

• Low seasonality and different 
regulatory dynamics

• eHealth market share is <1% in 
under 65

(Projected)

32.2M 36.8M

14.3M
15.4M

2023 2026

MS

MA (2)

(1)

(2)

(1)
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eHealth 
differentiation
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eHealth rebrand is improving 
marketing efficiency

“Matchmaker” campaign was integrated across channels and drove unprecedented performance 
during the 2024 AEP

Total AEP “Medicare” 
online searches grew 8% 

YoY, while “eHealth 
Medicare” search grew 

158% YoY(1)

+8%

+158%

Category eHealth

eHealth.com visits 5X 
higher during AEP than 

prior year

Three months after launch, 
aided brand awareness 
through the AEP grew 2x 

year-over-year, while 
competitors grew ~10%(2)

5X↑
more visits to 
eHealth.com

2X↑
aided brand 

awareness doubled 
in 10 weeks

I called because your commercial is 
better than anyone else.

- Real eHealth AEP Caller

“
”

I saw your commercial and 
thought you could help.

- Real eHealth AEP Caller

“
”

I’m calling for my 
Medicare match.

- Real eHealth AEP Caller

“
”

1) Source: Google.com search volume data 
2) Source: YouGov survey data
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Leading technology brings transparency and 
efficiency to a complex, high-stakes process.

eHealth tech capabilities
• Online enrollment at scale
• Proprietary recommendation tool
• Agent-powered chat
• Live Advise with video
• Dynamic script for agents

eHealth
OMNI-CHANNEL MARKETPLACE

Competition
• Limited functionality & scale
• Basic plan quoting features 
• Bot-driven chat

180+ INSURANCE CARRIERS
seamless carrier integrations support 
enrollments & member engagement

CUSTOMERS
large and growing suite of omni-channel 

shopping & enrollment features

UNBIASED ADVISORS
tech tools augment efficiency and 

improve the advisor selling experience

Technology empowers 
all stakeholders 

©2024 eHealthInsurance Services, Inc.

VS.
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Broad selection combined with a carrier agnostic model

Designed to provide best-in-class consumer experience

180+ Carriers
Large National 

Carriers Local Carriers Emerging Brands

Advisors & plan recommendation tools are blind to carrier 
compensation

Local market presence

Medicare Advantage, MS, IFP, Employer, ICHRA, HIP
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Growth
strategy



Accelerated eHealth’s Transformation via: 
• Relentless optimization of cash flow and profitability
• New operating model focused on customer centricity and differentiation
• New organization structure with five General Managers accountable for business diversification
• Overhauled corporate culture with 5pt y/y improvement to 74% employee engagement on 2023 employee survey

Seasoned senior leadership guides eHealth’s growth strategy

Fran Soistman
Chief Executive Officer

& Director
Started Nov 2021

John Stelben
Chief Financial Officer

Started Nov 2022

Michelle Barbeau 
Chief Revenue Officer 

Started Sept 2022

Ketan Babaria 
Chief Digital Officer 

Started Jan 2023

Gavin Galimi 
General Counsel & 

Corporate Secretary 
Started Jun 2022

©2024 eHealthInsurance Services, Inc. 12
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Medicare 
Advantage

Employer and 
Individual Amplify

Medicare 
Supplement

• Completed Transformation & 
returned to profitable growth at 
above-market rates.

• Favorable retention trends drive 
LTV growth, positive tail revenue 
& cash flow improvement.

• Positioned for sector leadership 
driven by superior branding, 
unique omni-channel model 
and gold standard customer 
experience.

• Launched in 2023, Amplify 
augments Medicare agency 
with white-glove carrier 
dedicated sales

• Grows revenue without 
variable marketing 
investment 

• Fee-based BPO revenue 
creates superior cash flow 
profile 

• Deepens carrier 
partnerships

Agency Model Carrier Dedicated Model

• Shifting transformational 
focus to our E&I segment 
to reclaim eHealth’s 
leadership in this market

• Drives higher unit margins 
vs. Medicare Advantage

• Shorter cash payback 
cycle.

• Opportunities for ancillary 
cross sales. 

• Taps into emerging ICHRA 
opportunity

• Significant growth 
opportunity: MS represents 
~20% of total US Medicare 
market, yet eHealth has less 
than 1% share

• Appeals to a different 
audience (socio-economic 
and geographical) 

• Alleviates seasonality

• Can be counter-cyclical to 
Medicare Advantage.

eHealth platform supports significant growth 
opportunities through scaling MA and diversification

©2024 eHealthInsurance Services, Inc.
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Agency 
choice

eHealth marketing engine

Amplify
carrier dedicated

carrier demand generation efforts

Functional impact
• Broker of record model
• LTV-based revenue
• Recurring cash commission payments
• Commissions receivable created
• Flows through reported approval/membership metrics
• Variable cost: marketing and advisors

Functional impact
• Evolving from LTV to primarily fee-based revenue 

model in Q2 (with some broker-of-record)
• Fee-based Revenue

Online marketplace

Proprietary plan recommendation algorithm

National & local 
market advisors 

Products: MA, MS, PDP, IFP, SMB, ancillary

Expert match with best plan from that carrier

Dedicated benefit advisors

Products: MA, MS, PDP

Two distinct 
fulfillment 

models

o Upfront cash payment
o No commissions receivable created
o Does not impact enrollment or membership metrics
o Variable cost: primarily advisors (partially offset by carrier 

fees)
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Our growth strategy is driving strong results 
2-year change 
(FY21 to FY23) 2024 guidance Long-term targets

Revenue

Adj. EBITDA(1)

Cash Flow

$450M – $475M

($5M) – $20M

$85M cumulative 
decline as we pursued 

Business Transformation

$37M 
cumulative 

improvement

$156M 
cumulative 

improvement in 
operating cash flow

8-10% CAGR
‘23 to ‘26

8-10% adjusted EBITDA 
margin(2) by ‘26

50-60% CAGR ’23 to ‘26 

Free cash flow(3)

converging with 
adjusted EBITDA(1) by 

TTM March ’27

1) Adjusted EBITDA is calculated by excluding the impact from preferred stock, provision for (benefit from) income taxes, depreciation and amortization, stock-based compensation expense, impairment, restructuring and other charges, interest expense, other 
income (expense), net, and other non-recurring charges from GAAP net income (loss) attributable to common stockholders. Other non-recurring charges to GAAP net income (loss) attributable to common stockholders may include transaction expenses in 
connection with capital raising transactions (whether debt, equity or equity-linked) and acquisitions, whether or not consummated, purchase price adjustments and the cumulative effect of a change in accounting principles.

2) Adjusted EBITDA margin is calculated as adjusted EBITDA divided by total revenue
3) Free cash flow is calculated as net cash provided by (used in) operating activities reduced by capitalized internal-use software and website development costs and purchases of property and equipment and other assets.

Positive free cash 
flow (3)

by TTM March '25
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Our differentiation drives improved agency unit economics
Medicare Advantage

Audience first 
marketing

Audience segmentation & targeting, 
lifted by a strong brand and channel 

mix optimization drives LTV/CAC growth

Expert omnichannel service
& sales excellence

Gold standard Sales Mastery University 
training drives tele-sales performance. 
Continuous enhancements to online UX 

result in significant increase in online 
conversions.

Loyalty and 
retention

Our valued customers get 1:1 services such 
as call priority, additional plan check-ups
and perks including discounts and offers 

from our strategic partners.

HeadlineTwo
• Support Point One
• Support Point Two
• Support Point Three

tenured advisors +20%

Q4 ‘23 Conversion Rate
Performance YoY

Telephonic Online

+6%

+11%
new advisors

unassisted

1.1x

1.4x
1.5x

Q4-FY21 Q4-FY22 Q4-FY23

MA LTV/CAC

$1,017 $1,033

$1,151

Q4-FY21 Q4-FY22 Q4-FY23

MA LTV

Overall telephonic conversion rate decreased slightly y/y; 
Adjusting for tenure, telephonic conversion rate  increased y/y
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Financial
Profile

©2024 eHealthInsurance Services, Inc.
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Business transformation has helped eHealth return to 
revenue growth while improving profitability

18

1) Implied by the midpoint of ’24 guidance
2) Adjusted EBITDA is calculated by excluding the impact from preferred stock, provision for (benefit from) income taxes, depreciation and amortization, stock-based compensation expense, amortization of intangible assets, impairment, restructuring and other 

charges, interest expense, other income (expense), net, and other non-recurring charges from GAAP net income (loss) attributable to common stockholders. Other non-recurring charges to GAAP net income (loss) attributable to common stockholders may 
include transaction expenses in connection with capital raising transactions (whether debt, equity or equity-linked) and acquisitions, whether or not consummated, purchase price adjustments and the cumulative effect of a change in accounting principles.

3) Adjusted EBITDA excluding net adjustment revenue is calculated by excluding the provision for (benefit from) income taxes, depreciation and amortization, stock-based compensation expense, impairment, restructuring and other charges, interest expense, other
income (expense), net, and other non-recurring charges from GAAP net income (loss). Other non-recurring charges to GAAP net income (loss) attributable to common stockholders may include transaction expenses in connection with capital raising transactions 
(whether debt, equity or equity-linked) and acquisitions, whether or not consummated, purchase price adjustments and the cumulative effect of a change in accounting principles.

$509

$463 $453

$405
$374

$390 $402

$453
$472 $463

Q1-FY22 Q2-FY22 Q3-FY22 Q4-FY22 Q1-FY23 Q2-FY23 Q3-FY23 Q4-FY23 1Q-FY24 Q4-FY24

TTM Revenue ($MM) (incl. tail)

($65)
($85)

($63)
($42)

($30)
($11) ($6)

$14 
$25 

$8 

Q1-FY22 Q2-FY22 Q3-FY22 Q4-FY22 Q1-FY23 Q2-FY23 Q3-FY23 Q4-FY23 1Q-FY24 Q4-FY24

TTM adjusted EBITDA(2) ($MM) (incl. tail)

’24 guidance implies significant improvements in revenue and adjusted EBITDA excluding tail revenue(3)

($34)

$0 

FY2023 FY2024

Adjusted EBITDA ex. tail(3) ($MM) 

+$34M

(1)

(1)
(1)

(Projected)
(Projected)

(Projected)

$405
$455

$48
$8

FY2023 FY2024

Total Revenue ($MM)

Revenue (Ex. Tail) Tail Revenue

$453

(1)

(Projected)

$463+$10M

+$50M



Historically, Medicare enrollment growth was associated with 
substantial cash burn; eHealth is now on the path to profitability and 
cash generation
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1) Adjusted EBITDA is calculated by excluding the impact from preferred stock, provision for (benefit from) income taxes, depreciation and amortization, stock-based compensation expense, amortization of intangible assets, impairment, 
restructuring and other charges, interest expense, other income (expense), net, and other non-recurring charges from GAAP net income (loss) attributable to common stockholders. Other non-recurring charges to GAAP net income (loss) 
attributable to common stockholders may include transaction expenses in connection with capital raising transactions (whether debt, equity or equity-linked) and acquisitions, whether or not consummated, purchase price adjustments and the 
cumulative effect of a change in accounting principles.

2) Free cash flow is calculated as net cash provided by (used in) operating activities reduced by capitalized internal-use software and website development costs and purchases of property and equipment and other assets.
©2024 eHealthInsurance Services, Inc.

 $(200)

 $(150)

 $(100)

 $(50)

 $-

 $50

Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q4'23 Q1'24

Adjusted EBITDA - TTM Cash From Operations - TTM Free Cash Flow - TTM

Apr ’22: Business 
Transformation initiated

(1) (2)



Building on our 2023 success, we will achieve scale to drive 
sustainable cash flow and adjusted EBITDA profitability

Topline Expansion
• Adding scale through growth of agency and amplify models

• Diversifying offering to supplement core Medicare Advantage

Margin Expansion
• Increasing member level retention

• Channel mix optimization

• Conversion rate increase online and telephonically

• Growth in contribution from online unassisted enrollments

Operating Levers

20

3-year financial targets

Financial 
Targets

Revenue 8-10% CAGR (‘23-’26)

Adjusted 
EBITDA(1)

8-10% adjusted EBITDA 
margin(2) by ‘26

50-60% CAGR ‘23 to ‘26 

Cash Flow

Positive free cash flow(3) by TTM 
March ‘25

Free cash flow(3) converging with 
adjusted EBITDA(1) by TTM March ’27

©2024 eHealthInsurance Services, Inc.

1) Adjusted EBITDA is calculated by excluding the impact from preferred stock, provision for (benefit from) income taxes, depreciation and amortization, stock-based compensation expense, impairment, restructuring and other charges, interest expense, other 
income (expense), net, and other non-recurring charges from GAAP net income (loss) attributable to common stockholders. Other non-recurring charges to GAAP net income (loss) attributable to common stockholders may include transaction expenses in 
connection with capital raising transactions (whether debt, equity or equity-linked) and acquisitions, whether or not consummated, purchase price adjustments and the cumulative effect of a change in accounting principles.

2) Adjusted EBITDA margin is calculated as adjusted EBITDA divided by total revenue
3) Free cash flow is calculated as net cash provided by (used in) operating activities reduced by capitalized internal-use software and website development costs and purchases of property and equipment and other assets.



2018 2019 2020 2021 2022 2023 2020 2021 2022 2023

1) Sum of current & non-current commissions receivable, as of 3/31/2024.
2) Enterprise value is calculated as the sum of (i) eHealth’s market capitalization using shares outstanding as of 3/31/2024 and stock price as of market close on 5/7/2024, (ii) short-term debt as of 3/31/2024, and (iii) the current

accrued value of convertible preferred stock, less cash, cash equivalents & short-term marketable securities as of 3/31/2024.

$845M
commissions 
receivable (1)

$340M
enterprise

value (2)

EHTH trades at a 
significant discount 
to our commissions 
receivable balance

Cumulative tail revenue recognized ($MM)

Reflects appropriate conservatism of LTV models

MA LTV ($)

LTV trend points to stabilizing churn

Unlocking value from our contract asset receivable

©2024 eHealthInsurance Services, Inc.

$5 $86 $125 $146 $153
$201

2018 2019 2020 2021 2022 2023

$949 $1,017 $1,033
$1,151

Q4 2020 Q4 2021 Q4 2022 Q4 2023

21
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Key Takeaways

Our 
purpose

Expertly guide consumers through their health insurance 
and related options, when where and how they prefer.

Where we 
focus

Scaled Core
Medicare Advantage agency

Diversification
Amplify, Medicare Supplemental, 

Employer & Individual

How we
win

Sustainable competitive 
differentiation

Focused investment behind 
leading innovation
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Appendix
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Reconciliation of GAAP to Non-GAAP Financial 
Measures

24
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Reconciliation of GAAP to Non-GAAP Financial 
Measures

25



©2024 eHealthInsurance Services, Inc.

Guidance GAAP Net Loss Attributable to Common 
Stockholders to Adjusted EBITDA

26


	�  Investor presentation
	Safe Harbor Statement
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	eHealth rebrand is improving �marketing efficiency
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Seasoned senior leadership guides eHealth’s growth strategy
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Business transformation has helped eHealth return to revenue growth while improving profitability
	Historically, Medicare enrollment growth was associated with substantial cash burn; eHealth is now on the path to profitability and cash generation
	3-year financial targets 
	Unlocking value from our contract asset receivable
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26

