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Normalizing Transition Costs + Revenue Growth Drive Path to Profitability 

$149 

$245 $253 

(49%)

(38%)

(49%)

$275m - 285m

(25%) – (30%)

(10)% - (15%)

~(69%)

~$500m

2019 2020 2024202320222021 2025

2 0 %  R E V E N U E  G R O W T H

Revenue Adj. EBITDA Margin M&A Adj. EBITDA Impact Converge EBITDA Impact

Target break-even 
2H 2025



2© Amwell | Confidential  |

Non-GAAP Financial Measures - Adjusted EBITDA 

    Years Ended December 31,   

(in thousands)   2021     2020     2019   

Net loss   $ (176,782 )   $ (228,626 )   $ (88,366 ) 

Add:                         

Depreciation and amortization     16,089       10,153       7,761   

Interest and other income, net     (120 )     (1,632 )     (5,535 ) 

Benefit (expense) from income taxes     (5,376 )     639       (803 ) 

Stock-based compensation     43,809       118,358       12,135   

Public offering expenses(2)     1,223       2,039       127   

Acquisition-related (income) expenses     7,289       (48 )     2,020   

Noncash expenses and contingent consideration 

adjustments(3)     (10,987 )     —       —   

COVID-19-related expenses(1)     —       6,076       —   

Litigation expense     2,182       352       —   

Adjusted EBITDA   $ (122,673 )   $ (92,689 )   $ (72,661 ) 

 
(1) COVID-19-related expenses include non-recurring provider bonus payments, emergency hosting licensing fees and non-medical provider 

temporary labor costs related to on-boarding non-AMG providers incurred in response to the initial outbreak of the COVID-19 virus as 
Amwell attempted to scale quickly to meet unusually high patient and non-AMG provider demand. 

(2) Public offering expenses include non-recurring expenses incurred in relation to our initial public offering for the year ended December 31, 
2020, and our secondary offering for the year ended December 31, 2021.

(3) Noncash expenses and contingent consideration adjustments include, noncash compensation costs incurred by selling shareholders and 
adjustments made to the contingent consideration.

Other than with respect to GAAP Revenue, the Company is only providing targets for future periods on a non-GAAP basis. The Company does not 
provide a reconciliation of forward-looking Adjusted EBITDA (non-GAAP) to GAAP net income (loss), due to the inherent difficulty in forecasting and 
quantifying certain amounts that are necessary for such reconciliation because other deductions (such as acquisition related expenses) used to 
calculate projected net income (loss) vary dramatically based on actual events, the Company is not able to forecast on a GAAP basis with 
reasonable certainty all deductions needed in order to provide a GAAP calculation of projected net income (loss) at this time. The amount of these 
deductions may be material and, therefore, could result in projected GAAP net income (loss) being materially less than projected Adjusted EBITDA 
(non-GAAP)

Forward-Looking Statements
This press release contains forward-looking statements about us and our industry that involve 
substantial risks and uncertainties and are based on our beliefs and assumptions and on 
information currently available to us. All statements other than statements of historical facts 
contained in this press release, including statements regarding our future results of operations, 
financial condition, business strategy and plans and objectives of management for future 
operations, are forward-looking statements. In some cases, you can identify forward-looking 
statements because they contain words such as “anticipate,” “believe,” “could,” “estimate,” 
“expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “will,” or “would,” or the 
negative of these words or other similar terms or expressions. 
Forward-looking statements involve known and unknown risks, uncertainties and other factors 
that may cause our actual results, performance or achievements to be materially different from 
any future results, performance or achievements expressed or implied by the forward-looking 
statements. Forward-looking statements represent our beliefs and assumptions only as of the 
date of this release. These statements, and related risks, uncertainties, factors and assumptions, 
include, but are not limited to: weak growth and increased volatility in the telehealth market; 
inability to adapt to rapid technological changes; increased competition from existing and 
potential new participants in the healthcare industry; changes in healthcare laws, regulations or 
trends and our ability to operate in the heavily regulated healthcare industry; our ability to 
comply with federal and state privacy regulations; the significant liability that could result from a 
cybersecurity breach; and other factors described under ‘Risk Factors’ in our most recent form 
10-K filed with the SEC. These risks are not exhaustive. Except as required by law, we assume no 
obligation to update these forward-looking statements, or to update the reasons actual results 
could differ materially from those anticipated in the forward-looking statements, even if new 
information becomes available in the future. Further information on factors that could cause 
actual results to differ materially from the results anticipated by our forward-looking statements 
is included in the reports we have filed or will file with the Securities and Exchange Commission. 
These filings, when available, are available on the investor relations section of our website at 
investors.amwell.com and on the SEC’s website at www.sec.gov. 
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