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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 
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

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 (under review)

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



2. State 
Response

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

Primary Care Collaborative (2025)

(2025)



Total 
PC spending

Non-FFS 
PC spending

In progress

FFS PC 
spending



3. Private 
Response

Concierge, Direct 
PC, Private Equity
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