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U.S. PCP shortage: 21K to 55K by 2032 Less than 1/3 of primary care residents stay 
in primary care by end of residency training



1. Federal 
Response

↑ Office Visit Fees or 
New E/M Visit Codes

(JAMA 2025)

(NEJM 2025)

2025 APCM codes 2026 BHI codes

$80 or $107 PMPM $91 or $145 PMPM

$36 or $49 PMPM $99 or $134 PMPM

$12 or $15 PMPM $41 or $53 PMPM

(2022)



1. Federal 
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↑ Office Visit Fees or 
New E/M Visit Codes

(JAMA 2025)

(NEJM 2025)

2025 APCM codes 2026 BHI codes

$80 or $107 PMPM $91 or $145 PMPM

$36 or $49 PMPM $99 or $134 PMPM

$12 or $15 PMPM $41 or $53 PMPM

2017 2023

Total TM beneficiaries 38.9 million 34.4 million

Total PCP Allowed Charges $17.0 billion $14.4 billion

PCP Allowed Charges Per TM Enrollee $438 $420

PCP Office Visit Allowed Charges $8.4 billion $7.6 billion

PCP Office Visit Allowed Charges Per TM Enrollee $215 $221

Total Fee Schedule Spending $91.4 billion $91.1 billion

Total Fee Schedule Spending Per TM Enrollee $2,352 $2,646

PCP Allowed Charges as a Share of Total 18.6% 15.9%

PCP Allowed Office Visit Charges as a Share of Total 9.1% 8.4%

PCP Allowed E/M Charges as a Share of Total 17.0% 14.7%

Skopec L, Song Z, Braid-Forbes MJ, Hayes KJ, Zuckerman S, Berenson RA (Health Affairs Forefront 2026)

Total E/M Spend 

(in millions)

E/M Spend as Share of 

Specialty Total (%)

E/M Spend as a Share of 

Total E/M Spending (%)

Total $47,712 52.4 100.0

Primary Care $13,365 92.5 28.0

Family practice $5,304 91.8 11.1

Internal medicine $7,840 92.9 16.4

Geriatric medicine $221 97.8 0.5

Non-Procedural Specialties $9,537 83.0 20.0

Non-Surgical, Procedural Specialties $6,227 41.8 13.1

Surgical Specialties $5,970 36.1 12.5

Other Health Professionals $9,848 50.1 20.6

Behavioral Health $2,192 97.3 4.6

Other MD Specialties $419 4.1 0.9



Peikes D, Dale S, Ghosh A, et al. Health Affairs. 2018.



Zulman DM, Pal Chee C, Ezeji-Okoye SC, Shaw JG, Holmes TH, Kahn JS, Asch SM. JAMA Intern Med. 2017



2. State 
Response

↑ % of Spending on Primary Care 
+/- APMs and Price Caps 

Primary Care Collaborative (2025)

(2025)



State Description of Enacted State Policy Primary Care Spending Goal
California Senate Bill 184 established the Office of Health Care 

Affordability, whose goal is to collect health care spending data 

in order to set health care spending targets.

The Office of Health Care Affordability sets 

standards for investment in primary care and 

behavioral health in 2025. Aims to get primary 

care to 15% of spending in 10 years.

Colorado House Bill 19-1233 established the Primary Care Payment 

Reform Collaborative, whose goal is to reduce total health care 

spending by increasing the use of primary care. Requires payers 

to submit data yearly. 

Primary care was 10.3% of total health care 

spending in Colorado in 2021; regulation to 

increase by 1% each year in 2022 and 2023.

Delaware Senate Bill 120 tasks the Health Care Commission to evaluate 

primary care spending to ensure compliance with minimums for 

payment innovations and requires payers to spend a certain 

percentage on primary care. 

Starting 1/1/2019, Commercial sector must 

increase percent of total medical expenditures 

allocated to primary care to 7% in 2022 and then 

1.5% per year to meet 11.5% by 2025.

Oregon Senate Bill 213, House Bill 4017, and Senate Bill 924 require 

the Oregon Health Authority to report primary care spending 

and requires commercial payers and Coordinated Care 

Organizations to meet spending targets.

Effective 1/1/2018, regulation for commercial 

payers and CCOs to increase their primary care 

spending to 12% of total spending by 2023.

Rhode Island Ch. 42-14.5 authorizes the insurance commissioner to set 

primary care spending targets and implement state Affordability 

Standards.

Increase primary care spending by 1 percentage 

point per year and at least 10.7% by 2015. 



Baum A, Song Z, Landon BE, Phillips RS, Bitton A, Basu S. Health Affairs (2019)



Total 
PC spending

Non-FFS 
PC spending

Song Z, Giuriato M, Blaser J, et al. (In progress)

FFS PC 
spending



H.1370 – Rep. Haggerty: 
Primary Care Stabilization Fund 

Massachusetts – State Primary Care Bills
(Current Legislative Session)

S.867 – Senator Friedman: 
Community Health Centers and BH 

H.2537 – Rep. Schwartz: 
Medicaid GME



3. Private 
Response

Concierge, Direct 
PC, Private Equity



Entrants to and Leavers from DPC and Concierge Practices

Provider Entry, Exit, and Growth in Concierge and DPC Practices

DPC and Concierge Practice Locations, 2023

Characteristics of Concierge and Direct Primary Care 
Practices in the U.S., 2018-2023

Zhu JM, Marsh T, Polsky D, Huntington A, Song Z

Health Affairs (2025)

From 2018 to 2023, concierge and DPC practices ↑ from 1,441 to 2,413, 
(68% ↑) and concierge and DPC clinicians from 3,706 to 6,275 (69% ↑).

Independent ownership ↓ from 84% to 62%. Corporate-affiliated ↑ ~5-fold.

Share of MDs in practices ↓ from 66% to 59%.



State 
Funds

Federal 
Funds

Commercial 
Plans

Self-Funded 
Plans

Delivery System 
Outside of Primary 

Care

Primary Care 
Practices

Primary Care Common Fund

~95% of 
Current 

Spending

~5% of Current Spending
 + Legislated Growth

Per Patient 
Per Month

Unchanged

Song Z, Altman W, Crichlow R, Grumbach K (Forthcoming 2026)

Primary Care as a Public Utility – the Idea of a Common Fund



Song Z, Altman W, Crichlow R, Grumbach K (Forthcoming 2026)

Primary Care as a Public Utility – the Idea of a Common Fund

Advantages of a Common Fund
• Consumer freedom
• Purchaser alignment and state choice
• Administrative burden reduction
• Philosophical compromise
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