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Overview – healthcare sector 
growth potential
A strong interest and intense market activity in CE’s healthcare sector 
have been observed recently, as a result of the following drivers:

• Changes in demographics and economic growth – the increasingly 
aging population and growing consumer spending power. Healthcare 
expenditures in the CE region will grow by 1.2-2.0% of the GDP as 
a result of changing demographics alone.
• A shift from public to private provision of healthcare services –poor 
quality of public healthcare contrasting with the excellent service 
level of private healthcare induce an increasing number of affluent 
consumers to switch to private service. 
• Greater consumer awareness – medical advancement and better 
educated consumers drive the demand for an increased number and 
more specialized range of treatments and services.

Healthcare expenditures in CE as a percentage of GDP are lower 
than those of EU-15 by one third, i.e. 6% vs. 9.4% respectively 
(2006), which indicates a high growth potential in the mid-term. 
In USD terms, healthcare spending per capita in the CE region 
accounts for just 32% of the EU-15 average.

As the share of public funds in total healthcare expenditures is 
significant (ca. 75% in the EU, on average), the key to high future 
growth of the private healthcare sector in CE is an efficient public-
private partnership system, with private healthcare providers being 
reimbursed for the services offered from the public national health 
insurance funds.

The healthcare expenditures in the CE region will grow by 1.2 
-2.0% of the GDP as a result of changing demographics alone.
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Key facts – selected CE countries 

The health care provider receives an offer to supply health procedures 
for the NFZ every year. Contracted funds are calculated by the NFZ on 
the basis of a “service catalog” (different for each service category, it 
lists prices of particular procedures). Private healthcare providers have 
been officially allowed to exist since the amendment to the Healthcare 
Institutions Act in 1991. Most companies offer corporate health plans 
or operate on a “fee for service” basis. 

Prospects for private healthcare
At present, private hospitals and inpatient clinics are comparatively 
expensive; the demand for private supplementary health insurance 
is therefore marginal.  However, as the Polish economy continues to 
grow, private facilities are likely to become a more viable alternative 
to state healthcare institutions for the more affluent population, 
especially as the corporate clients use private health services as an 
incentive for their employees. According to the sociological survey 
“Society Diagnosis 2007”, ca. 20% of Poles are ready to pay additional 
money for private medical insurance, while another 30.5% declared 
they would buy it, but could not afford them. In 2006, ca. 0.7m of 
Poles had private subscriptions or health insurance (as opposed to 
the UK, where 80% of the employed have such subscriptions). While 
total healthcare expenses have recorded a CAGR of 5% over 1999-
2006, the growth rates for private healthcare subscriptions and health 
insurance amounted to 24% and 50% respectively, reaching the 
values of ca. USD 300m and 20-40m in 2006. The revenues of private 
healthcare providers have grown by 30-40%.

The total healthcare market size – ca. USD 26bn, of which USD 
6.8-8.8bn is in private hands. Large scale of informal payments.
Funding system – general obligatory health insurance, private 
providers can contract with the National Health Fund and are 
reimbursed on the basis of a ”service catalogue”.
Prospects for private healthcare – very good, high growth of the 
sector over 1999-2006. Society is dissatisfied with the level of 
public services and increasingly decides to use private services, 
which is reflected in the revenue growth of private healthcare 
providers exceeding 30% a year.

Healthcare market size
With total healthcare expenditures of ca. USD 26bn, the private health 
care sector is worth an estimated USD 6.8-8.8bn annually, of which 
ca. USD 0.4bn is to go for private health insurance and subscription-
based services. Currently, ca. USD 2.6bn is spent as informal under-
the-table payments in the public healthcare sector. 
The scale of informal payments is high in the whole CE region and 
presents large potential if the patients would transfer to paying 
subscriptions or private insurance instead.

Healthcare funding and reimbursement system
Poland’s health care system is based on general health insurance 
where ca. 70% of total health expenditure is public spending. Insured 
persons are entitled to free health services at health care providers 
who have concluded contracts to provide health services with the 
regional branch of the National Health Fund (NFZ). Services available 
to the insured population include diagnostic examinations, preventive 
care, outpatient care, emergency care, medical rehabilitation, supply 
of drugs and medical devices, prenatal care during pregnancy and the 
puerperium and palliative care. 
Both public and private healthcare providers are required to sign 
contracts with the NFZ and are obliged to provide services within 
the general health insurance system. Some private providers do 
not contract with the NFZ, but obtain public funds by becoming 
subcontractors to public healthcare providers. 

The total healthcare market size – ca. USD 11.9bn, of which ca. 
USD 2bn is in private hands.
Funding system – general obligatory health insurance, covering 
both public and private providers. Insurance companies negotiate 
payments for services with providers every year.
Prospects for private healthcare – good, most of private spending 
is out-of-pocket, but the system is undergoing a reform, which is 
likely to create room for commercial insurance starting from 2009.

Poland

Healthcare market size
Czech health expenditure amounted to around USD 11.9bn in 2006, 
which is ca. 7.0% of the GDP. The vast majority of health spending is 
through the public health insurance system. Public spending amounted 
to 88.7% of the total expenditure. 

Healthcare funding and reimbursement system
The system is based primarily on obligatory health insurance provided 
by the State Health Insurance Company (SHIC) and other professional 
and employee insurance companies. The system covers both public 
and private providers. All premiums paid by individuals or the state are 
redistributed among the health insurance companies according to the 
structure of their insurees (age, gender, etc.). The insurance companies 
negotiate the payments for treatments and services with providers 
every year.
The default contract between an insurance company and a hospital is 
based on a combination of fixed payments, fee-for-service and DRG 
(diagnosis-related group) reimbursement systems; a hospital receives 
a given percentage increase of the previous year’s total payment if 
it meets the requirement of a given volume of care (measured by 
a combination of the fee-for-service and DRG metrics).

Czech Republic
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The example of Poland shows that investors are actively 
looking for opportunities generating above-average 
returns:

• The Private Equity fund – Mid Europa Partners, which took over two 
   medical services providers, Lux-Med and Medycyna Rodzinna in July 
   2007, plans to start construction of a hospital in Warsaw this year, 
   with 120 beds, valued at above PLN 100m. It also plans to launch 
   new outpatient clinics every year. The fund has not ruled out 
   further acquisitions. In H1/2007, Lux-Med’s revenue rose by 39% 
   y/y to PLN 64.5m. Its 14 clinics in Poland’s 7 biggest cities serviced 
   200,000 customers from 1,300 companies. Lux-Med also cooperates 
   with 500 smaller medical firms throughout the country.
• The national investment fund NFI Progress took over 100% of 
   Scanmed, a Cracov-based medical services provider, for PLN    
   32m in November 2007 and pledged to inject another PLN 28m to 
   assist the company in taking over its smaller peers. NFI Progress’s 
   CEO Grzegorz Golec estimates the rate of return on this investment 
   at 75%. NFI plans to withdraw from the investment in 2010, most 
   likely by an IPO. Scanmed itself plans to invest PLN 100m in 2007-
   2010. Around a half of those funds will be spent on finishing the 
   modernization and refurbishing of St. Ralph’s hospital in Cracov, 
   wholly owned by the company. A further PLN 8m will be spent on 
   the company’s restructuring and organic growth. Scanmed plans to 
   earmark the remaining PLN 42m for acquisitions. It plans to carry out 
   5-7 acquisitions and expect each of them to be worth up to PLN 
   10m. Scanmed recorded sales revenue of PLN 28.5m in 2006. 
   According to the company’s own forecasts, turnover is expected 
   to reach PLN 110-120m in 2010, thanks to both organic growth and 
   acquisitions.
• Swissmed, a Warsaw Stock Exchange-listed company operating 
   a private hospital in Gdansk, announced plans a few months ago 
   to set up a hospital network in Poland. At first, it planned to build 
   a PLN 90m high-end hospital with 100 beds in Wroclaw, but failed 
   to purchase a plot as the current spatial development plan does not   
   envisage building a hospital here. 
• Another Warsaw Stock Exchange-listed hospital operator, the 
   Wroclaw-based EMC Instytut Medyczny, plans further share issues  
   to gather resources for taking over hospitals and outpatient clinics.   
   Each of the share issues, with rights issue, will be worth several 
    dozen million PLN. The company plans to take over two medical 

facilities from local governments by the end of 2007 to add to its 
current five hospitals and two outpatient clinics. More acquisitions 
are in the pipeline for the following year. EMC Instytut Medyczny 
also wants to broaden its cooperation with insurers. In 2007, EMC 
expects to post PLN 1m of net profit on sales of PLN 61.8m.

• One of the major private medical services networks, Centrum 
   Medyczne LIM, valued at some PLN 100-150m, has already found an 
    investor – it was taken over by Mid Europa Partners in April 2008. 

Its CEO Barbara Ciepielewska explains that the firm needs a capital 
injection to allow it to cater for the booming demand for its services. 
In H1/ 2007, LIM’s sales grew by 30% y/y to PLN 60mn, while its 
customer base – by 25% to 450,000. LIM runs 15 outpatient clinics 
and plans to launch another three in the first half of 2008.

• Another private network, Centrum Medyczne Enel-Med, has long 
   been mulling an IPO – its owner Adam Rozwadowski expected to 
   muster PLN 60m from the stock exchange, but he has recently been 
   quoted as interested in buying its peer CM LIM. Enel-Med has eight 
   outpatient clinics and one hospital; it provides services for 280,000 
   customers and employs over 850 FTEs. In 2006, it posted a revenue 
   of PLN 64.9m.
• Sweden’s Medicover, launched an insurance company Medicover 
   Försäkrings – Medicover Ubezpieczenia in early October, with a view 
   to broaden its customer base. As the company explains, until now it 
   focused mainly on corporate customers and now wanted to offer 
   lower-priced services via insurance vehicles, so as to attract more 
   individual customers. Earlier this year, Medicover launched the 
   construction of its EUR 40m hospital in Warsaw’s affluent district of 
   Wilanow. Medicover offers its services through 15 medical centers 
   and over 370 cooperating facilities. Its customer base now consists 
   of close to 280,000 people.
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Recent M&A activity in the sector

In the recent months, there has been a number of M&A deals in the healthcare sector in CE, including:
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Target Country Buyer Date Value
[EURm] Comments

CM LIM Poland Mid Europa Partners Apr 2008 n/a Mid Europa further increased its market share by purchasing its 
third private healthcare provider in Poland within a year.

Medicover Eesti Estonia Medicover Eesti / 
Management Jan 2008 n/a

A private investment group led by the management of 
Medicover Eesti acquired Medicover Eesti AS for an undisclosed 
amount, in an MBO transaction. Medicover Eesti AS provides 
healthcare services.

Evolution Med Romania Romar Medical Sept 2007 2.3
This transaction will increase Romar Medical’s stake in the 
medical center services market in Romania. Evolution Med 
operates a medical center in Bucharest.

Avilab Slovakia Futurelab Holding July 2007 n/a

This transaction will increase Futurelab Holding GmbH’s stake in 
the laboratory medical testing services market in Slovakia. Avilab 
s.r.o. has 30 staff members and carries out about 120,000 tests 
a year.

Romar Medical Romania
Investment Fund 
Reconstruction 
Capital

July 2007 3
Investment Fund Reconstruction Capital acquired a 33% 
minority stake in Romar Medical. Romar Medical operates 
medical clinics.

Medycyna Rodzinna Poland Mid Europa Partners July 2007 15.7

Medycyna Rodzinna, a Polish healthcare provider, was acquired 
from Enterprise Investors. Entry multiple was 1.2x revenue. 
Enterprise investors acquired initial stake of 90% in 2000 for 
USD 10m, giving exit multiple of 1.45.

Lux-Med Poland Mid Europa Partners July 2007 41.7
Accession Mezzanine and its co-investors (Cornerstone and 
Deutsche Investitions- und Entwicklungsgesellschaft) exited the 
Polish medical clinics operator.

Prodent 
International Slovenia

European Dental 
Partners (subsidiary
of Prudential PLC)

June 
2007 n/a This acquisition will increase European Dental Partners’s stake in 

the dental laboratories market in Slovenia.

Unirea Medical 
Center (UMC) Romania 3TS Capital Partners Feb 2007 10

3TS Capital Partners, the regional arm of 3I, has acquired a 47% 
stake in Unirea Medical Center, one of the leading Romanian 
clinics operator, for an estimated consideration of EUR 10m, 
which made this transaction the largest one concluded in the 
Romanian healthcare sector.

Kardiolita Lithuania Pro Hypocratus Nov 2006 n/a
Kardiolita JSC performs heart surgery and provides other types 
of medical services. In 2005 the company had sales of USD 
3.8m.

Prodia Diagnostikai Hungary Futurelab Holding Oct 2006 n/a

Austrian Futurelab Holding GmbH acquired a 75% majority 
stake in Hungarian hospital diagnostic laboratory services 
specialist Prodia Diagnosztikai Zrt. In 2005, Prodia Diagnosztikai 
Zrt generated an annual revenue of ca. USD 28m.

Hungary

One of the aims of the current reform is to move toward the role of 
DRG as the main reimbursement system, i.e. providers should be paid 
for the diagnoses they treat instead of being paid a fixed amount.

Prospects for private healthcare
Private expenditure, valued at ca. USD 2bn, remains the smallest 
market component with 11.3% of total expenditures. Most private 
expenditure is out-of-pocket; but private health insurance is becoming 
more popular.
The healthcare system is currently undergoing a significant reform. The 
aim is to create room for stronger competition between health insurance 
companies as well as between providers. A standard level of care and 
services guaranteed by public insurance should be defined in 2009; this 
will create room for commercial insurance programs aimed at covering 
costs of the higher level services not covered by public insurance.
Public-private partnership projects are allowed; a pilot PPP has been 
used recently for an accommodation unit of a major hospital in Prague.

The total healthcare market size – ca. USD 10.3bn, of which ca. 
USD 2.9bn is in private hands (2007). Large scale of informal 
payments.
Funding system – general obligatory health insurance, with 
services delivered mainly by local government-owned public 
providers, contracting with the National Health Insurance Fund 
Administration. 
Prospects for private healthcare – good, as recent reforms 
facilitated co-payments and private insurance schemes as well as 
private investments in hospitals and polyclinics.

Healthcare market size
Total Hungarian health expenditure in 2007 was equal to 7.9% of 
the GDP, or ca. USD 10.3bn. This is expected to grow up to ca. USD 
15bn by 2010. Around 72% of funding is through the public OEP 
health insurance system, although the private sector is growing 
through increased co-payments and private insurance schemes. Private 
spending includes a recently introduced co-payment at all levels of 
health services, supplementary insurance, as well as out-of-pocket 
payments.
There is a significant amount of informal payments in the healthcare 
system in Hungary.

Healthcare funding and reimbursement system
Health services in Hungary are funded primarily by social health 
insurance from the Health Insurance Fund (HIF) for recurrent costs, 
administered by the National Health Insurance Fund Administration 
(NHIFA). Services are delivered predominantly by local government-
owned public providers who contract with the NHIFA. 
As far as PPP is concerned, there are no legal constraints on private 
ownership in health care service providers. Currently, all general 
hospitals are owned by state or local municipalities. Some hospitals are 
operated by private companies (e.g. Hospinvest), however, no hospital 
operates currently under a PPP scheme. In terms of contracting with 
NHIF, there is no differentiation between public and privately owned 
health care service providers.

Prospects for private healthcare
The private sector is expanding in Hungary. The Parliament passed 
a new bill in 2003, which made it easier for private investors to take 
ownership of hospitals and polyclinics. The majority of hospitals still 
remain under local authorities’ control.
In 2007, private spending accounted for 28.4% of total health 
expenditure.

Slovenia

The total healthcare market size – ca. USD 4.8bn, of which ca. USD 
1.3bn is in private hands. Per capita spending is the highest in CE.
Funding system – general obligatory health insurance, with some 
services not covered by insurance and requiring supplementary 
insurance and co-payments. The Health Insurance Institute of 
Slovenia contracts with both public and private providers on an 
annual basis.
Prospects for private healthcare – good, the market is growing 
constantly, and consists mainly of small clinics, especially in the 
dental sector. 

Healthcare market size
According to the WHO, health expenditure in 2004 was equal to 
8.7% of the GDP. Assuming this percentage has remained the same,  
2007 total spending would amount to USD 4.8bn.The per capita 
expenditure places Slovenia far ahead of any other Central European 
state, and ahead of some EU members. 
Just under three-quarters of health spending is in the public sector, 
channeled through the obligatory health insurance system. The public 
percentage of health spending is falling steadily, however. In 1995, 
public spending accounted for 85% of the total, but by 2004, the 
figure was barely 74%.

Healthcare funding and reimbursement system
Slovenia has a well-developed healthcare network, which is regulated 
by the Ministry of Health. The MoH has a number of roles, including 
direct responsibility for healthcare institutions, hospitals and clinics 
operated at the national level. These institutions are funded from 
the state budget, and provide most advanced services with the 
latest technologies available. Healthcare is funded primarily through 
compulsory health insurance. The system was introduced in 1992 
and is managed by the Health Insurance Institute of Slovenia (HIIS). 
Contributions are paid into the fund, largely by employers and 
employees. 
Under statute, insured citizens are entitled to free health services, 
sick pay, death benefits, refunded funeral costs and reimbursement 
of travel expenses linked to obtaining health services. Treatment not 
covered by insurance is to be paid for by the patient in full, unless the 
insured person has taken out a supplementary insurance policy, in 
which case a co-payment is required.  

Prospects for private healthcare
Each year, a public tender is open to all healthcare service providers 
that are eligible to provide their services within the public healthcare 
network. In 2006, the HIIS concluded contracts with 1,628 healthcare 
service providers. Of these, 219 were public institutes and 1,409 
were private practitioners, including pharmacies. The private sector is 
constantly growing and consists mainly of small clinics, especially in 
the dental industry. In 2004, 54% of dental work was carried out in 
private clinics.

Healthcare sector in CE – a private equity perspective
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Total healthcare market size – ca. USD 8.2bn, private healthcare 
is relatively undeveloped. There is a large scale of informal out-of-
pocket payments.
Funding system – general obligatory health insurance, introduced 
in 1998, placing Romania as the last EU candidate to introduce 
an insurance-based health system. 42 district health funds are 
responsible for contracting and reimbursing the healthcare 
providers.
Prospects for private healthcare – moderate, still a small market, 
but the government is encouraging  the establishment of 
preventive and primary private healthcare facilities

Healthcare market size
Total expenditure on healthcare in 2007 was about 5.1% of GDP (ca. 
USD 8.2bn), which is low even by CE standards. However, annual 
spending in this area is expected to rise gradually to about 5.4% 
of GDP by 2012 - still well below the EU average of 9.4%. By 2012 
healthcare spending per head is expected to be worth about 85% 
more than in 2007, as Romania attempts to align its health system 
with that of the EU, disposable incomes rise, private health insurance 
takes off and medicine consumption increases from the present low 
levels. 

Healthcare funding and reimbursement system
Healthcare funding in Romania is now largely through the National 
Health Insurance Fund, established in law in 1997 and operating since 
1999. The mandatory insurance scheme covers the whole population. 
Romania was one of the last EU candidate countries to introduce an 
insurance-based health system, which it did in 1998.
Insurance payments are collected by 42 district health insurance funds 
(DHIFs), which buy treatment from either the state or private sector, 
depending on the cost. The DHIFs are responsible for making contracts 
with and reimbursing hospitals and other healthcare providers. 
A number of facilities have moved from inpatient to ambulatory or 
nursing services, in order to better attract NHIF contracts. 
Co-payments are required for pharmaceuticals, and are common for 
other services. Since 1989, some measures have been introduced to 
encourage the establishment of more private healthcare facilities, 
especially with regard to preventive and primary health. 
The government is also encouraging public-private partnerships in 
the construction of new hospitals and for specialist facilities such as 
dialysis. Some examples of public-private partnerships in healthcare 
include:
• PPP Interamerican Company and Emergency Hospital Floreasca 
– signed in 2001; opening of a new hospital – Euroclinic – which 
provides complementary medical services in the field of laboratory 
services and computerized tomography; 
• PPP Unirea Medical Center and Elias Hospital – signed in 2005, 
opening of CMU-Elias Surgery and Maternity Clinic;
• PPP Unirea Medical Center and Pediatrics Hospital Budimex – CMU 
invested in the Surgery Department.

Prospects for private healthcare
The majority of expenditure is officially through a system of mandatory 
health insurance, although in practice the scope of this is financially 
limited. Out-of-pocket and unofficial payments still form a large 
portion of health spending.

Romania

The total healthcare market size – ca. USD 4.9bn, with private 
healthcare spending estimated at USD 2.3bn (it is however, almost 
entirely under-the-table informal payments). 
Funding system – general obligatory health insurance, all funds 
are distributed by the National Health Insurance Fund, on the 
basis of an annual National Framework Contract, which regulates 
reimbursements between the fund and public and private 
healthcare providers.
Prospects for private healthcare – moderate, the market comprises 
mainly pharmacies, dental clinics and specialist care facilities, 
rather than primary care establishments. The majority of private 
expenditures are under-the table payments. However, the market 
is expected to develop along with the economic growth.

Healthcare market size
According to the World Health Organization, Bulgaria spent 7.7% 
of its GDP on healthcare in 2006. In 2007, if a similar percentage 
was applied, this would equal USD 4.9bn. Health expenditure as 
a percentage of the GDP has risen since the mid-1990s, when the 
collapse of the leva (local currency) greatly reduced Bulgaria’s capacity 
to import supplies, equipment and expertise. 
Medical care in Bulgaria is based on the recently introduced law and 
is dependent on the target and volume of the implemented medical 
activity. It is divided into two basic groups:
• medical centers of hospital treatment;
• medical centers of non-hospital medical treatment.

Healthcare funding and reimbursement system
The obligatory health insurance is a state monopoly – all funds go to 
the National Health Insurance Fund (NHIF) which reimburses the costs 
to the hospitals or MDs. Each year, the services to be reimbursed and 
the amount of reimbursement are agreed between the NHIF and the 
medical and dental organizations which sign a National Framework 
Contract. The hospitals and MDs sign individual contracts with the 
NHIF. Each private clinic decides whether to use the reimbursement by 
the NHIF.
In 2005, the NHIF decided on invalidating the insurance of those 
who failed to make three or more contributions in the 15 months 
prior to October 2004. Patients who were unable to clear any areas 
by February 2005 have been forced to pay for their own medical 
examinations. As of January 2006, 13.6% of Bulgarians had lost their 
health insurance rights. 
In general, the European rules for PPP or, more specifically, public 
procurement directives apply in Bulgaria. However, we are not aware 
of any PPPs in the healthcare sector, therefore presumably, knowledge 
of the directive is not common.

Prospects for private healthcare
Nearly half of total health expenditure in Bulgaria is in the private 
sector. A large proportion of private spending is in the form of 
under-the-table payments for officially free services. Extra payments 
are made to gain access to higher quality services and necessary 
treatment; patients are often expected to pay for drugs when 
hospitalized. 
The private sector, legalized in 1991, comprises mainly pharmacies, 
dental clinics, laboratories and other specialist care facilities, rather 
than primary care establishments. Private physicians have suffered 
from the population’s inability to pay out-of-pocket for treatment and 
have been forced to enter into contracts with the NHIF in order to 
secure an income.

Bulgaria
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Key challenges and risks for
private healthcare providers

The analysis of consumer (patient) needs in the healthcare 
sector results in the identification of a number of key success 
factors for private outpatient healthcare providers:  
                                            

However, the public healthcare system is unable to meet the 
consumer (patient) needs, which results in a supply shortage 
and a gap  that is currently filled with private healthcare 
services. The development of that sector depends on a number 
of issues, including:

• Social opposition, which blocks or slows down the reforms.
• Public healthcare lacks sufficient financing. One of the  
   solutions could be public hospitals starting to offer private   
   commercial services.
•  Patients and healthcare personnel are accustomed to higher 

standard for making informal payments - changing that 
perception is a long-term process.

• Tax incentives (e.g. tax relief for patients) would encourage  
   the use of services provided by insurance companies.
• Availability of skilled physicians (which in CE is lower than the 
   EU average).

• Competitive prices for corporate clients.
• Location – a network of ambulatories (geographical coverage)   
   and good locations in large cities.
• Speed of service – with focus on queues management.
• High quality –  reception service, organizational culture, level 
   of equipment and infrastructure.
• Product offering – various packages, both for corporate and 
   individual clients, own hospitals / cooperation with public 
   hospitals in order to provide full service offering.
• Enrollment potential and expansion of client base in order to 
   reach a sufficient scale of activity.
• In the long run, medical cost control systems will become 
   increasingly important, as in the developed markets (such as  
   the US), where the MCR (Medical Cost Ratio – direct medical 
   costs divided by premium revenues) often amounts to over 
   80%. It can be reduced by efficient hospital/ambulatory 
   utilization and control over physician costs. 

Consequently, there is a number of challenges that healthcare providers in the region are facing:

• The dependence on regulatory environment / state policy is very high, creating a major risk to business stability.
• There is a large market potential, if the informal payments, constituting substantial amounts on the regional scale, are transferred to private  
   subscriptions and health insurance.
• Developing a large customer base for efficient product pricing and organizational culture of high service quality will take a few years. 
   So far, it has been developed only by the top private healthcare providers in CE.
• Revenues from other sources (beside own subscriptions) should not be underestimated. For instance, in 2006 in Poland, out-of-pocket fees 
   for services, service for health insurance and contracts with the National Health Fund constituted up to 50% of total revenues.
• On the one hand, the inefficiency of public system fuels growth of private healthcare, but, on the other hand, the development of 
   public-private partnerships and public healthcare providers starting to offer commercial services may capture some of the current revenues 
   of private healthcare providers.
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