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BMI View: Estonia's healthcare system is much more mature than its Central and
Eastern European peers, but given the country's limited resources, the country is less
appealing to pharmaceutical companies. Drugmakers can expect to see constrained
revenue growth in the country as pricing pressures and restrictive drug reimbursement
are employed by the Estonian health insurance fund to restrict healthcare expenditure.

Headline Expenditure Projections
Pharmaceuticals: Sales will rise from EUR310mn (USD344mn) in 2015 to

EUR328mn (USD350mn) in 2016, up 5.8% in local currency terms and up 2.0%
in US dollar terms. Forecast has been maintained from last quarter.

Healthcare: Spending will rise from EUR1.30bn (USD1.44bn) in 2015 to

EUR1.36bn (USD1.46bn) in 2016, up 4.9% in local currency terms and up
1.46% in US dollar terms. Forecast has been increased from last quarter.
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Risk/Reward Index Methodology
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