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EXECUTIVE SUMMARY

Montana Code Annotated (MCA) § 33-2-2407 requires all Pharmacy Benefit
Managers (PBMs) licensed in the State of Montana to provide a detailed
Transparency Report to the Office of the Montana State Auditor, Commissioner of
Securities and Insurance (CSI). The transparency report must detail prescription
drug benefits provided to enrollees of each health carrier, plan sponsor, and
injured workers of workers’ compensation insurance carriers in the State with
which the PBM has contracted during the prior year. This statute also requires CSI
to publish a Transparency Report summarizing aggregate rebate and fee data
based on the information submitted by each PBM. 
 
For data year 2024, twenty-one PBMs reported a total of $1.44 billion in total
Prescription Drug Claims processed, with a total of $471.5 million in Rebates.
These claims and rebates, combined with various fee and rebate pass through
structures, resulted in a reported total Net Prescription Drug Spend of $1.02 billion
across health plans, plan sponsors, and workers’ compensation plans.

This data is summarized in Exhibit A: PBM Aggregated Rebate & Fee Experience,
and Exhibit B: Top 5 Therapeutic Drugs. 
 
DATA COLLECTION AND REPORTING

PBMs were required to submit transparency reporting information to CSI by July 1,
2025, for 2024 calendar year transactions. CSI provided a template to PBMs with
the required data elements at both the aggregate and claim level. The items (and
definitions) included in the template were based on the requirements found in §
33‐2‐2407, MCA. 
 
The required reporting applied to PBMs who were licensed by the State of
Montana and whose functions fall under the authority of the CSI. PBMs were
instructed to exclude data for self‐funded employer plans covered under the
Employee Retirement Income Security Act (ERISA). The report also excludes PBMs
licensed in the State with no claims data to report. 
 
As required by § 33‐3‐2407(6), MCA, the data has been de-identified to protect
confidential information as defined therein and any trade secrets for which a PBM
sought confidential treatment under § 33‐2‐2407(4), MCA. 

This included removing and/or de-identifying information that disclosed: 
a. The identity of a specific pharmacy benefit manager
b. The identity of a specific health carrier, plan sponsor, or workers’ compensation
insurance carrier 
c. The prices charged for a specific prescription drug or class of drugs 
d.The amount of any rebates provided for a specific prescription drug or class of
drugs

CSI reviewed the data for each PBM for reasonableness and completeness.
Potential issues identified through CSI’s review were discussed with the applicable
PBM. In some cases, revised datasets were provided, and only the most recent
submissions are reflected in this report. However, the values shown are all “as
reported” and have not been independently audited or verified. 
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FIELD NAME FIELD DEFINITION

Prescription Drug
Claims

Claim expenses paid for the PBM's health carrier, plan sponsor, or
workers' compensation insurance carrier. This should not include
adjustments for rebates or any processing or other fees paid directly to
the PBM. Fees paid to other parties as part of the processed claim, such as
pharmacy dispensing fees, should be included.

Rebates
Dollar amount of all rebates received from all manufacturers for all health
carrier, plan sponsor, and workers’ compensation insurance carrier clients
in this State.

Rebates Passed to
Enrollees

Dollar amount of rebates passed on by the PBM to the enrollees at the
point of sale that reduced the enrollee's applicable deductible,
copayment, coinsurance, or other cost sharing amount.

Rebates Passed to
Employers

Dollar amount of rebates passed on by the PBM directly to employer
groups covered by the health carrier, plan sponsor, or workers'
compensation carrier rather than directly to the plan.

Direct Fees and Indirect
Fees Received from the
Plan

Dollar amount of all fees from all direct and indirect sources that the PBM
received from the PBM's health carrier, plan sponsor, or worker's
compensation insurance carrier.This should include any transactional
fees associated with claims and administrative or other fees paid
independently from claims processing such as monthly administrative
fees.

Direct Fees and Indirect
Fees Received from
Other Sources

Dollar amount of all fees from all direct and indirect sources that the PBM
received in relation to managing the PBM's health carrier, plan sponsor, or
worker's compensation insurance carrier but not paid by the plan itself.
Examples include manufacturer admin fees or rebate admin fees.

Retained Rebates
Dollar amount of the total rebates and fees that were not passed through
to the PBM's health carrier, plan sponsor, or worker's compensation
insurance carrier.

Retained Fees from
Other Sources

Dollar amount of the total fees received from external sources based on
managing the pharmacy benefits that were not passed through to the
PBM's health carrier, plan sponsor, or worker's compensation insurance
carrier. This should not include fees received directly from the health
carrier, plan sponsor, or worker's compensation insurance carrier.

Net Prescription Drug
Spending

Dollar amount of the prescription drug spending net of all rebated and
other fees, direct and indirect, from all sources for the PBM's health carrier,
plan sponsor, or worker's compensation insurance carrier.

 
DEFINITION OF TERMS

The reporting template used the following definitions: 
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EXHIBIT A: PBM AGGREGATED REBATE & FEE EXPERIENCE

*Please note that the definition of certain fields resulted in some PBMs reporting a greater total dollar figure on ‘rebates passed through’
than the total for ‘rebates’. The explanation is that some plans are structured in such a way that the PBM passes through a flat fee per
prescription, rather than a defined percentage of any rebates received from manufacturers. This contractual obligation can result in the
PBMs paying out more in ‘rebates’ than what was actually received. A similar phenomenon can result in a negative balance appearing for
‘rebates retained’.

PAGE 4     |      2025 CSI PHARMACY BENEFIT MANAGER AGGREGATED REBATE & FEE TRANSPARENCY REPORT



MASKED IDENTIFIER: F05WCA4G
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: WQY5R6ZK
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: V36B4ZNW
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: Z36XUWMC
TOP 5 THERAPEUTIC DRUGS:

EXHIBIT B: TOP 5 THERAPEUTIC DRUGS
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DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY



MASKED IDENTIFIER: 4C7TLAKN
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: QPL6R3NJ
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: AR654Y2K
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: XT9AZC71
TOP 5 THERAPEUTIC DRUGS:
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DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY



MASKED IDENTIFIER: 57VLHZPO
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: YVFBTHIR
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: C5VGDU6J
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: BAJLWH1T
TOP 5 THERAPEUTIC DRUGS:
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DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY



MASKED IDENTIFIER: WHAM86GK
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: BJ25XP84
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: OZGW87YV
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: L7IQ42M1
TOP 5 THERAPEUTIC DRUGS:
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DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY



MASKED IDENTIFIER: 31K42O8R
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: 9R2COS3G
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: ZK27I4PC
TOP 5 THERAPEUTIC DRUGS:

MASKED IDENTIFIER: YTKGWR19
TOP 5 THERAPEUTIC DRUGS:
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DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY

DRUG CLASS                                                                                              PAID TO PHARMACY



MASKED IDENTIFIER: Q2UIWLMV
TOP 5 THERAPEUTIC DRUGS:
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DRUG CLASS                                                                                              PAID TO PHARMACY


