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A one-in-a-50-million experience



In 2022, we hit a big 
milestone—50 million 
virtual visits.

That’s countless moments of relief,  

from the living room to the operating room,  

from before breakfast to the aftermath of  

a storm. And we’re still creating breakthrough 

moments for the people we serve every day, 

working hard to make sure each one feels like  

a one-in-a-50-million experience.

Hear their stories



Our values 
 
We are passionate about  
taking care of people.

  We are committed to  
unsurpassed quality.

  We keep our promises.

  We lead with integrity, 
accountability and transparency.

 We stand up for what’s right.

We strive to create value.

 We respect each other and  
value succeeding together.

Teladoc Health delivered strong performance in 2022,  
despite a challenging operating environment with a series  
of macroeconomic headwinds.  
 

 
 

 
in the best position to seize the opportunities in front of us and help our members live  
their healthiest lives.

Reinforcing our clear industry leadership

 
among consumers, health plans and hospitals and health systems around the world.

 

Promoter Score consistently above 60.

Among our 2022 performance highlights, we:

+   Generated strong momentum for Primary360. Usage grew, and more than half of our 

to multi-specialty care in addition to primary care.

+   Drove lower costs for people with chronic conditions. 
more than one of our chronic care products, and last year a shared savings pilot with a large 

+   Secured important new deals.

we’re replacing three competitors across chronic care, telemedicine and mental health 
at one of the largest providers of care to government-run facilities as it moves away from 

other organizations which collectively turned to us for a variety of solutions ranging from 

health systems solutions. 

+   Continued to deliver strong performance from our BetterHelp segment. 
 

at a time when half of Americans who need mental healthcare aren’t getting it. 

Our strategy for balanced growth

Given the current operating environment, as well as the larger scale at which we now operate, 

Dear fellow shareholders,



In 2022, we made significant progress in driving better outcomes for our members, creating more 
value for our customers and putting ourselves on a path to sustainable and balanced growth. 

56% 
OF OUR PRIMARY360 MEMBERS WITH HIGH 
BLOOD PRESSURE HAVE LOWERED THEIR 

BLOOD PRESSURE

> 50% 
OF PRIMARY360 USERS HAVE USED  

AT LEAST ONE OTHER  
TELADOC HEALTH SERVICE

90% 
OF OUR MEMBERS USING BETTERHELP 

CONTINUE AFTER THEIR FIRST SESSION WITH 

DEPRESSION OR ANXIETY

our teams. These actions put our company on an improved path to 

mental health and delivering true whole-person care.

Importantly, our more balanced approach does not mean that we will 
stop growing and working to increase adoption of virtual care across 
the industry. We will continue to make investments aimed at expanding 
our leadership position.

Addressing persistent needs in the healthcare system

and what it could be. 

 
We’re proud of the leadership role we’ve played in making this happen. 
We’re even more excited that we’re positioned to help meet the 
persistent and ever-changing needs of consumers, employers,  
health plans and providers.

+  Consumers expect more control over their healthcare experience
and are more aware of the importance of mental healthcare

+   Employers and health plans expect solutions that meet the needs 
of both individual members and their populations as a whole and are

+  
support value-based care and allow them to serve the needs of 
more patients

The pandemic has made it even clearer that the best way to keep 
someone healthy is to treat both their physical and mental health.  

nurses, primary care physicians and mental health professionals. 

range of healthcare needs and makes it easier for more people to 

Our unique approach to whole-person care

In our industry, a lot of companies talk about whole-person care. At 

world live healthier lives. 

+  Members utilizing a mix of our diabetes, hypertension, weight 
management and mental health programs are improving their 

+  When someone is enrolled in more than one of our chronic condition 
management programs they’re more engaged, which leads to better
clinical outcomes. A member who is enrolled in four programs, for 

enrolled in two.

+  

+  

Commitment to our communities

so did the belief that companies can and should do their part to change 
society for the better.

healthcare to more people around the world, including those whose 

On a corporate level, we further integrated diversity, equity and 
inclusion into our decision-making framework with the addition  

 
 

Operating Committee. 

Looking ahead

Many virtual care companies lack scale and emphasize narrow point 

operating at scale and delivering on the promise of whole-person 
virtual care.

our members, creating more value for our customers and putting 
ourselves on a path to sustainable and balanced growth. 

these put us in a position to continue leading our industry. 

I want to conclude by expressing my gratitude to our nearly 5,600 

when those we serve need us most. I also thank our investors for your 

Regards, 

Jason Gorevic 



(State of incorporation)  (I.R.S. Employer Identification No.) 

(Address of principal executive office) (Zip code) 

(Registrant’s telephone number including area code) 







Our Segments 

Who We Serve 

How We Generate Revenue 



The Teladoc Health Brand Portfolio 

Comprehensive Suite of Virtual Healthcare Clinical Services 



Global Footprint Spanning Clients, Medical Operations and Members 

Unmatched Breadth of Solutions for Clients Across All Channels Served  

Comprehensive Engagement Model that Drives Utilization 

Intelligent, Adaptable and Innovative Solution to Whole Person Care 

Highly Scalable and Secure API-Driven Technology Integrated Platform 



Clinical Capabilities Tailored to Virtual Care  



Enable A Virtual First Strategy for Consumer Healthcare Access 

Expand our Suite of Services to Address Unmet Needs  



Increase Engagement and Long-term Relationships with Our Members by Driving Expanded Access & Enhanced 
Touch Points 

Expand Penetration of our Suite of Services Among Existing Clients 



Leverage Existing Distribution Channels and Expand Penetration of Global Markets 

Drive Direct-To-Consumer Channel Growth 

Expand Through Focused Investments and Acquisitions 



Teladoc Health Integrated Care Segment

  

BetterHelp Segment 





Telehealth Provider Licensing, Medical Practice, Certification and Related Laws and Guidelines 

U.S. Corporate Practice of Medicine; Fee Splitting 



U.S. Federal and State Fraud, Waste, and Abuse Laws 





Foreign and U.S. State and Federal Health Information Privacy and Security Laws 



Schrems I

Schrems II
Schrems II 



International Regulation 



Supporting Employees through Our Products and Services.

Talent Development.

Expanding the Voice of the Employee.

Open Dialogue to Encourage Diverse Thinking and Voices.

Business Resource Groups.

•

•

•

•

Focusing on diversity recruiting and talent acquisition.

Community Impact



Our business, financial and operating results are subject to many significant risks and uncertainties, as 
described below. The following is a summary of the material risks known to us. Additional risks and uncertainties that 
we are unaware of, or that we currently believe are not material, may also become important factors that adversely 
affect our business, financial condition, results of operations or prospects, and could cause the trading price of our 
common stock to decline. In addition, the impact of COVID-19 and any worsening of the economic environment may 
exacerbate the risks described below, any of which could have a material impact on us. 

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

We have a history of cumulative losses, which we expect to continue, and we may never achieve or sustain 
profitability. 



A significant portion of our revenue comes from a limited number of Clients, the loss of which could have a material 
adverse effect on our business, financial condition and results of operations. 

We may incur additional non-cash impairment charges for our goodwill or non-cash impairment charges for our 
other intangible assets which would negatively impact our operating results. 



The virtual care market is immature and volatile, and if it does not continue to develop, if it develops more slowly than 
we expect, if it encounters negative publicity, or if our solutions do not drive member engagement, the growth of our 
business will be harmed. 

The impact of potential changes in the healthcare industry and in healthcare spending is currently unknown, but may 
adversely affect our business, financial condition, and results of operations. 



We operate in a competitive industry, and if we are not able to compete effectively, our business, financial condition, 
and results of operations will be harmed. 

The COVID-19 pandemic or other similar epidemics or adverse public health developments could cause disruptions 
and adversely impact our business and operations. 



If our existing Clients do not continue or renew their contracts with us, renew at lower fee levels, or decline to 
purchase additional applications and services from us, or if our individual members do not renew their purchase of 
our solutions, it could have a material adverse effect on our business, financial condition, and results of operations. 



Failure to successfully execute on the terms of our contracts could result in significant harm to our business.  

If the number of individuals covered by our employer, health plan, and other Clients decreases, or the number of 
applications or services to which they subscribe decreases, our revenue will likely decrease. 

We incur significant upfront costs in our Client relationships, and if we are unable to maintain and grow these Client 
relationships over time, we are likely to fail to recover these costs, which could have a material adverse effect on our 
business, financial condition and results of operations.  



If our applications and services are not adopted by our Clients or members, or if we fail to innovate and develop new 
applications and services that are adopted by our Clients or members, our revenue and results of operations will be 
adversely affected. 

Rapid technological change in our industry and the interoperability with third-party technologies presents us with 
significant risks and challenges. 



A decline in the prevalence of employer-sponsored healthcare or the emergence of new technologies may render our 
virtual care solutions obsolete or require us to expend significant resources to remain competitive. 

If we fail to manage our growth effectively, our expenses could increase more than expected, our revenue may not 
increase and we may be unable to successfully execute on our growth initiatives, business strategies, or operating 
plans. 



Our growth depends in part on the success of our strategic relationships with third parties. 

Our business and growth strategy depend on our ability to maintain and expand a network of qualified providers. If 
we are unable to do so, our future growth would be limited and our business, financial condition, and results of 
operations would be harmed. 



Failure to adequately expand our direct sales force will impede our growth. 

Our sales and implementation cycle can be long and unpredictable and requires considerable time and expense, 
which may cause our results of operations to fluctuate. 

Economic uncertainties or downturns in the general economy or the industries in which we or our Clients operate 
could disproportionately affect the demand for our solutions and negatively impact our business, financial condition 
and results of operations.



Our quarterly results may fluctuate significantly, which could adversely impact the value of our common stock. 

•

•

•

•

•

•

•

•

•

•



We depend on a limited number of third-party suppliers for certain components of our medical devices, and the loss 
of any of these suppliers, or their inability to provide us with an adequate supply of materials, could harm our 
business.



Our international operations pose certain political, legal and compliance, operational, regulatory, economic, and 
other risks to our business that may be different from or more significant than risks associated with our domestic 
operations, and our exposure to these risks is expected to increase. 

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

We depend on our senior management team, and the loss of one or more of our executive officers or key employees or 
an inability to attract and retain highly skilled employees could adversely affect our business. 



We are dependent on our ability to recruit, retain and develop a very large and diverse workforce. We must evolve our 
culture in order to successfully grow our business. 

If we fail to develop widespread brand awareness cost-effectively, or are subject to widespread negative media 
coverage, our business may suffer. 

Our BetterHelp marketing efforts may not be successful or may become more expensive, either of which could 
increase our costs and adversely affect our business, financial condition, results of operations, and cash flows. 



In order to support the growth of our business, we have and may need to incur additional indebtedness or seek capital 
through new equity or debt financings, which sources of additional indebtedness or capital may not be available to us 
on acceptable terms or at all. 



Foreign currency exchange rate fluctuations could adversely affect our business, financial condition and results of 
operations. 

Natural or man-made disasters and other similar events may significantly disrupt our business and negatively impact 
our business, financial condition, and results of operations. 



We rely on data center providers, internet infrastructure, bandwidth providers, third-party computer hardware and 
software, network and cloud service providers, other third parties and our own systems for providing services to our 
Clients and members, and any failure or interruption in the services provided by these third parties or our own 
systems could expose us to litigation and negatively impact our relationships with Clients and members, adversely 
affecting our brand and our business, financial condition and results of operations. 

•

•

•

•

•



If our or our vendors’ security measures fail or are breached and unauthorized access to a Client’s or member’s data 
is obtained, or if a competitor gains a competitive edge through its investments in security programs, then our services 
may be perceived as insecure, we may incur significant liabilities, our reputation may be harmed, and we could lose 
sales, Clients, and members. 



Our proprietary software may not operate properly, which could damage our reputation, give rise to claims against 
us, or divert application of our resources from other purposes, any of which could harm our business, financial 
condition, and results of operations. 

If we cannot implement our solutions for Clients, enroll members or resolve any technical issues in a timely manner, 
we may lose Clients or members and our reputation may be harmed, which could have a material adverse effect on 
our business, financial condition and results of operations. 



Our business could be adversely affected by legal challenges to our business model or by actions restricting our ability 
to provide the full range of our services in certain jurisdictions. 

In our U.S. telehealth business, we are dependent on our relationships with affiliated professional entities, which we 
do not own, to provide physician services, and our business would be adversely affected if those relationships were 
disrupted or if our arrangements with our providers or our Clients are found to violate state laws prohibiting the 
corporate practice of medicine or fee splitting. 



Evolving government regulations may require increased costs or adversely affect our business, financial condition, 
and results of operations. 



In the U.S., we conduct business in a heavily regulated industry and if we fail to comply with these laws and 
government regulations, we could incur penalties or be required to make significant changes to our operations, or 
experience adverse publicity, which could have a material adverse effect on our business, financial condition, and 
results of operations. 

•

•

•

•

qui tam

•

•

•

•



•

•

•

Our use and disclosure of personally identifiable information, including health information, and other personal data 
is subject to federal, state, and foreign privacy and security regulations, and our failure to comply with those 
regulations or to adequately secure the information we hold could result in significant liability or reputational harm 
and, in turn, a material adverse effect on our Client base, membership base, and revenue. 







Our medical device operations are subject to FDA and other similar foreign regulatory requirements. 

•

•

•

•

•

•



If we or our third-party suppliers fail to comply with the FDA’s Quality Systems Regulation or similar foreign 
regulations, our ability to distribute medical devices that are provided to members as part of our solutions could be 
impaired.



Our failure to comply with the anti-corruption, trade compliance, and economic sanctions laws and regulations of the 
U.S. and applicable international jurisdictions could materially adversely affect our reputation, business, financial 
condition, and results of operations. 



Any current or future litigation or other legal or regulatory proceedings could be costly and time consuming, and any 
losses or liability may not be covered by insurance. 

We may become subject to medical liability claims, which could cause us to incur significant expenses and may 
require us to pay significant damages if not covered by insurance. 

Any failure to protect our intellectual property rights could impair our ability to protect our technology and our 
brand.



We could incur substantial costs as a result of any claim of infringement of another party’s intellectual property 
rights. 

•

•

•

•



Unanticipated changes in our effective tax rate and additional tax liabilities may impact our financial conditions or 
results of operations. 

If our providers or experts are characterized as employees, we would be subject to employment and withholding 
liabilities. 

We may acquire other companies or technologies, which could divert our management’s attention, result in dilution 
to our stockholders, and otherwise disrupt our operations and we may have difficulty integrating any such 
acquisitions successfully or realizing the anticipated synergies or other benefits therefrom, any of which could have a 
material adverse effect on our business, financial condition and results of operations.  



•

•

•

•

•

•

•

•

•

•

We may not realize all of the anticipated synergies and other benefits of the Livongo merger. 



Provisions in our amended and restated certificate of incorporation and amended and restated bylaws and under 
Delaware law could make an acquisition of our company, which may be beneficial to our stockholders, more difficult 
and may prevent attempts by our stockholders to replace or remove our current management.  

•

•

•

•

•

•

Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware 
will be the exclusive forum for substantially all disputes between us and our stockholders, which could limit our 
stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers, or employees.  



Because we do not anticipate paying any cash dividends on our capital stock in the foreseeable future, capital 
appreciation will be your sole source of gain, if any.  

We have been, and in the future could be, subject to securities class action litigation. 

If securities or industry analysts do not publish research or reports about our business, if they adversely change their 
recommendations regarding our shares, or if our results of operations do not meet their expectations, the share price 
and trading volume of our common stock could decline. 
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Number of U.S. Integrated Care Members.

Chronic Care Program Enrollment

Average Revenue Per U.S. Integrated Care Member

BetterHelp Paying Users

Seasonality.



Revenue



Goodwill 





Other Intangible Assets 

Provision for Income Taxes 



Cost of Revenue (exclusive of depreciation and amortization, which is shown separately)

Advertising and Marketing Expenses



Sales Expenses

Technology and Development Expenses

General and Administrative Expenses

Acquisition, Integration, and Transformation Costs  



Restructuring Costs 

Depreciation and Amortization

Loss on Extinguishment of Debt

Other Expense (Income), Net  

Interest Expense, Net

Provision for Income Taxes

EBITDA, Adjusted EBITDA, and Free Cash Flow 



•

•

•

•

•

•

•

•

•





Revenue.

Cost of Revenue (exclusive of depreciation and amortization, which is shown separately below).

Advertising and Marketing Expenses.

Sales Expenses.

Technology and Development Expenses.



General and Administrative Expenses.

Acquisition, Integration, and Transformation Costs.

Restructuring Costs

Depreciation and Amortization.

Goodwill Impairment.

Other Expense (Income), Net. 

Interest Expense, Net.

Provision for Income Taxes



 





Revenue.

Cost of Revenue (exclusive of depreciation and amortization, which is shown separately below).

Advertising and Marketing Expenses.

Sales Expenses.

Technology and Development Expenses.

General and Administrative Expenses.



Acquisition, Integration, and Transformation Costs.

Depreciation and Amortization.

Loss on Extinguishment of Debt. 

Other (Income) Expense, Net. 

Interest Expense, Net.

Provision for Income Taxes





Cash Flows from Operating Activities



Cash Flows from Investing Activities

Cash Flows from Financing Activities

Recently Issued Pronouncements



Interest Rate Risk and Foreign Exchange Risk

Changes in Internal Control Over Financial Reporting



Management’s Report on Internal Control over Financial Reporting 

























 

Description of the 
Matter 

How We 
Addressed the 
Matter in Our 
Audit 



 

Description of the 
Matter 

How We 
Addressed the 
Matter in Our 
Audit 











Basis of Presentation and Principles of Consolidation 



Business Combinations 

Use of Estimates 

Segment Information 



Fair Value Measurements 

Revenue Recognition 

•

•

•

•

•





Deferred Revenue 

Deferred Costs and Other 

Cost of Revenue (exclusive of depreciation and amortization, which is shown separately) 

Technology and Development 



Research and Development Costs 

Cash and Cash Equivalents 

Accounts Receivable and Allowance for Doubtful Accounts 

Inventories 



Property and Equipment 

Operating Leases 

Leases of Hosted Virtual Healthcare Platform 

Rental Equipment 

Capitalized Software Development Costs 



Goodwill  

Other Intangible Assets

Convertible Senior Notes 



Recently Issued Accounting Pronouncements.

Stock-Based Compensation 

Advances from Financing Companies 

Provision for Income Taxes 



Comprehensive Loss 

Net Loss Per Share 

Third-party Advertising and Marketing Expenses 

Concentrations of Risk  

Seasonality 



Reclassifications 

Recently Adopted Accounting Standards 

Recently Issued Accounting Standards 



 
Deferred Revenue 

  



Deferred Device and Contract Costs 











Outstanding Convertible Senior Notes 



•

•

•

•





Exchanges and Conversions of Convertible Senior Notes Due 2025  

Redemption and Conversions of Convertible Senior Notes Due 2022 



Operating Leases 





Stock Plans  

Stock Options 



Volatility.

Expected Term.

Risk-Free Interest Rate.

Dividend Yield.

•

•

Restricted Stock Units 



Performance Stock Units 



Employee Stock Purchase Plan 











“Segment Reporting,”





Adjustments to reconcile to GAAP net loss: 



Corporate information
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Teladoc Health is empowering all people everywhere to live healthier lives by transforming the healthcare experience. Recognized as the world 
leader in whole-person virtual care, Teladoc Health leverages clinical expertise, advanced technology and actionable data insights to meet the 
evolving needs of consumers and healthcare professionals.
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