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Business Plan for Telemedicine
	BUSINESS DESCRIPTION / MARKET OPPORTUNITY

Telemedicine Solutions is a start-up company that will provide telemedicine services to patients in London. The company will be based in London and will offer various services, including video conferencing, remote monitoring, and online consultations. The company will use data analytics to track patient outcomes, monitor patient progress, and make data-driven decisions (Valentine et al., 2021, 10). The company will be managed by a team of experienced professionals, including a CEO, COO, CFO, and medical director. The CEO will be responsible for the overall management of the business, while the COO will manage the day-to-day operations. The CFO will be responsible for financial planning and budgeting, while the medical director will oversee the medical services provided by the company.
The company, Telemedicine Solutions, will provide telemedicine services to patients in London. The company will be based in London and will offer various services, including video conferencing, remote monitoring, and online consultations. The company will also use data analytics to track patient outcomes, monitor patient progress, and make data-driven decisions. The company will utilise various marketing strategies to reach potential patients, including online marketing, social media, and traditional advertising. Additionally, the company will partner with local healthcare providers to increase awareness of telemedicine services in London.
Mission Statement
Telemedicine Solutions is committed to providing accessible, high-quality medical care to patients in London and worldwide. We strive to provide an efficient and cost-effective means for patients to receive the medical services they need, when and where they need them. We believe everyone should have access to the best medical care, regardless of location or financial limitations. Our goal is to bridge the gap between traditional in-person care and the convenience of virtual care.





	
INDUSTRY ANALYSIS

The threat of new entry 

The telemedicine industry in the UK is an increasingly competitive and dynamic sector. With the emergence of new technologies and new players, there is an increased threat of entry into the market (Fisk et al., 2020, 6). This can have several implications for existing players, including increased competition, pricing pressure, loss of market share, and decreased profitability. The first and most obvious threat to new entry into the telemedicine industry in the UK is increased competition. New entrants can bring new services, technology, and products to the market, which can be highly attractive to customers and put existing players at a disadvantage. This can lead to a price war, where both existing and new players compete on price and services, leading to lower profits.

Second, existing players may find their market share eroded by new entrants. This could be through direct competition or through innovation. New entrants may introduce products and services that are more attractive to customers, and as a result, existing players may find their existing customers switching to the new offering. This can be particularly damaging if the new entrant can enter the market with a disruptive business model (Lee, 2021, 3). In addition, new entrants may bring fresh capital to the market. This can be used to finance the development of new services and products, as well as marketing campaigns. This can put existing players at a disadvantage if they do not have the same resources or capacity to compete. Therefore, there is a significant threat o new entries to the telemedicine industry as they pose significant impacts to the existing players. As a result, existing businesses are against start-up businesses entering the market. 

Threat of substitutes

Telemedicine offers convenient access to medical services and advice to patients who may not be able to access traditional healthcare services. However, the telemedicine industry in the UK is facing a significant threat from potential substitutes. One of the major substitutes to telemedicine is in-person medical services (PILIPOVÁ, 2021, n.p). In-person medical services are more comprehensive than telemedicine because physical examinations, diagnostic tests, and other treatments are usually more effective when provided in person. This means a potential patient may opt for in-person services instead of telemedicine if they require more comprehensive care. 

Another potential substitute for telemedicine is self-care. Self-care tools such as health apps, online medical records, and online symptom checkers provide patients with the resources and information they need to manage their health. Patients may opt to use these resources instead of telemedicine if they feel they can adequately manage their medical needs on their own. Finally, alternative therapies are another effective substitute for the telemedicine market in the UK (Furlepa et al., 2022, 55). Alternative therapies such as acupuncture, herbal medicine, and naturopathy are gaining traction in the UK. Patients may choose to use alternative therapies as a form of healthcare instead of telemedicine, as these practices are often perceived as more holistic and natural approaches to healthcare. 

Bargaining power of customers

The telemedicine industry in the United Kingdom is still in its infancy, and the bargaining power of customers is still relatively low. However, as the industry grows and more providers enter the market, customers will likely become more empowered. One way that customers have gained some bargaining power is through the increased availability of online reviews. With more information available online about the services provided by different telemedicine companies, customers are now able to make more informed decisions about which provider to choose (Martinez et al., 2011, 5), As a result, customers are more likely to shop around and look for the best deal. In addition, customers have more bargaining power when they can negotiate prices with providers directly. This is especially true in the UK, where medical care costs are generally higher than in other countries. By directly negotiating with providers, customers can get better value for their money. 

Bargaining power of suppliers

The bargaining power of suppliers in the UK telemedicine industry is still in its development stages. In the UK, the bargaining power of suppliers is determined by the availability of telemedicine services, the cost of the services, and the level of competition in the industry (Thompson, 2021, 119). The availability of telemedicine services in the UK is increasing as the number of telemedicine providers continues to grow. As the number of telemedicine providers increases, so does the range of services available, allowing suppliers to gain more bargaining power. However, due to the technology required for telemedicine, the cost of providing these services can be high. This limits the number of suppliers in the market, giving those offering the service a higher bargaining power.

Competitive Rivalry: Who are your main competitors, and how can you differentiate yourself from them

	Name of competitor
	Differentiation

	Competitor 1 
Teladoc
	Offer more comprehensive services: A telemedicine solutions company can differentiate itself from Teladoc by offering more comprehensive services such as remote monitoring, virtual care management, and a more comprehensive range of healthcare services.

	Competitor 2
Doctor on demand
	Utilise advanced technology: A telemedicine solutions company can also differentiate itself from Teladoc by utilising more advanced technologies such as artificial intelligence and machine learning for a more personalised patient experience.

	Competitor 3
Careclix
	Provide tailored solutions: Careclix offers standardised telemedicine services that may not fit the needs of all its clients. A telemedicine solutions company can differentiate itself by providing tailored solutions specifically designed to meet the needs of different individuals and organisations. This could include offering solutions that are tailored to the healthcare provider's specific needs, such as specific hardware or software requirements, and offering solutions that are tailored to the patient's specific needs, such as providing access to medical professionals with specialised knowledge or skills.









	OPERATIONS AND MANAGEMENT TEAM 
OPERATIONS

Telemedicine Solution Company is a cutting-edge healthcare provider that provides remote, digital healthcare services to its patients. With the help of its advanced telemedicine technology, it can provide its patients with access to a wide range of specialised medical solutions from the comfort of their own homes (Kern et al., 2020, 315). The company's operations are based on its innovative telemedicine platform, equipped with comprehensive features. This platform allows Telemedicine Solution Company to offer its patients various medical services, including medical advice, diagnosis, testing, and treatments. Patients can access these services with the help of their computers, tablets, or even smartphones.

Telemedicine Solution Company's process begins with an initial consultation with a patient to discuss their medical history and current medical needs. During the consultation, patients can choose the best telemedicine solution for their needs. After the consultation, the patient's medical data is securely transmitted to the Telemedicine Solution Company's servers (Parmar et al., 2022, 230). A board-certified physician or nurse practitioner then reviews the patient's data and creates a personalised treatment plan. The patient is then connected with a qualified provider to discuss the treatment plan, answer any questions, and provide necessary prescriptions or referrals. Once the treatment plan is finalised and the patient is happy with the outcome, the Telemedicine Solution Company's team offers ongoing support and follow-up care.

How would you generate revenue for your business? E.g., How would you prevent loss of revenue?

Telemedicine Solutions Company will generate revenue by charging for services such as consultations, diagnostics, medical advice, virtual healthcare visits, and other related telemedicine services. The company will also offer additional services such as remote monitoring, analytics, and patient engagement services. In addition, the company will also provide subscription-based services, such as monthly or annual plans, to allow patients to access their telemedicine services. Finally, the company will generate revenue through advertising, sponsorship, and partnerships with healthcare providers and other businesses.

A Telemedicine Solutions Company will prevent revenue loss by establishing clear billing procedures and protocols. As a result, the company will avoid billing mistakes and reduce revenue loss. The company will also implement a secure payment gateway to protect customer data and reduce the risk of fraudulent payments.


MANAGEMENT TEAM

	Name 
	Skills
	What do they bring to the firm

	Robert Smith
	CEO
	Robert has a wealth of experience in the healthcare industry and a proven track record of success in the telemedicine and health IT fields. He has a deep understanding of the latest technology trends and is a strong leader and motivator.

	Sarah Jones
	COO
	Sarah brings an extensive background in operations, project management, and customer service. She is adept at managing teams, driving results, and ensuring customer satisfaction.

	Joe Adams
	CFO
	Joe is an experienced financial professional with an in-depth understanding of the financial operations of a business. He is a strategic thinker who can develop long-term financial plans and identify cost savings opportunities.

	Chuck Johnson
	CTO
	Chuck is an expert in healthcare technology and deeply understands the complexities of the healthcare industry. He is a strong leader and has a proven ability to develop innovative solutions to complicated problems.







	MARKETING: The Four P’s must be used to describe your marketing strategy

Product: Brief description of your product

Telemedicine is an innovative product that provides healthcare providers with remote patient care. It offers a secure, convenient, and cost-effective way for providers to connect with patients for diagnosis, treatment, and follow-up care, all from the comfort of their own homes. Telemedicine utilizes secure, encrypted video connections to connect patients and providers, allowing them to efficiently conduct virtual visits. The product also provides providers with various supportive tools, including electronic health records, patient scheduling, and clinical decision support, to ensure that the best possible care is provided.

Price: How much would you charge for your product, and what is the basis for the price chosen?

Telemedicine Solution does not have a set pricing model for its products. The cost of a Telemedicine Solution product depends on various factors, such as the size of the practice, the type of service being provided, and the number of users. The company offers custom pricing for each customer. The pricing of a telemedicine solution depends on various factors, such as the features and services included, the size and scope of the patient population, the number of physicians available, and the system's complexity. Generally, the pricing is based on a combination of subscription fees, usage-based fees, and setup fees. Subscription fees are usually based on the number of users who have access to the system and the number of features included. Usage-based prices are based on the number of times the system is used, such as patient visits, consultations, and other services. Setup fees are based on the system's complexity and the customization needed to meet the client's needs. 

Promotional Mix: What techniques would be used in promoting your product?

1. Develop an engaging online presence: Develop an online presence on social media platforms such as Twitter, Facebook, and Instagram to promote your products. Have a website with informative content about the products and services.
2. Invest in Ads: Invest in digital ads through platforms such as Google Ads, Facebook Ads, and LinkedIn Ads.
3. Create content: Create informative and engaging content such as blogs, whitepapers, and videos discussing the benefits of Telemedicine Solutions (Zhou et al., 2021, 9).
4. Reach out to influencers: Reach out to influencers and bloggers in the healthcare and medical industry to spread the word about your products.
5. Networking: Attend industry events and conferences to network with potential customers and partners.
6. Create partnerships: Develop partnerships with medical institutions, universities, and other companies to further promote your products.

Place (Distribution strategy): How would your product be distributed?

Telemedicine Solutions Company products will be distributed through various channels, including direct sales, distributors, and third-party resellers. Direct sales will be used to market and sell products directly to end users, and distributors will be used to reach a larger market by selling products to retailers and healthcare providers (Pappas et al., 2019, 299). Third-party resellers will also distribute products to the public and other companies. Additionally, Telemedicine Solutions Company will consider using online sales channels and marketplaces such as Amazon and eBay to expand its reach.




	FINANCIALS 

Sources of funds: where would you be getting funds from?

Telemedicine Solutions Company could get funds from various sources, such as venture capitalists, angel investors, banks, government grants, and crowdfunding. We anticipate that our telemedicine business will generate £1.2 million in revenue in its first year of operation. This revenue will come from a combination of patient consultations, remote monitoring, and prescription refills. We will also generate additional revenue from our educational services and partnerships with healthcare providers. We project that our business will be profitable by the end of its first year, with net income of £100,000

Use of funds

	
	Month 1
	Month 2
	Month 3
	Month 4
	Month 5
	Month 6

	Revenue (from your operations and marketing section)
	Hiring and training staff
	Developing and improving telemedicine platforms
	Purchasing Equipment
	Research and development
	Developing partnership
	Creating digital content and promotional materials

	Fixed Costs
(List out your fixed costs)
	Infrastructure
	Training
	Licensing
	Storage
	Maintenance 
	Advertising

	Variable Costs
(List out your variable costs)

	Cost of patient monitoring equipment 
	Cost of remote patient access software
	Cost of telemedicine consultation services
	Data and bandwidth usage charges
	Cost for technical support and customer service
	Cost of software updates

	Profit 
	Invest in new technologies to improve telemedicine services.
	Increase marketing budget to reach more potential customers.
	Hire additional staff to manage customer service requests.
	Develop new software applications and services.
	Upgrade existing infrastructure.
	Create partnerships with healthcare organizations.











References
Fisk, M., Livingstone, A. and Pit, S.W., 2020. Telehealth in the context of COVID-19: changing perspectives in Australia, the United Kingdom, and the United States. Journal of medical Internet research, 22(6), p.e19264.
Furlepa, K., Tenderenda, A., Kozłowski, R., Marczak, M., Wierzba, W. and Śliwczyński, A., 2022. Recommendations for the Development of Telemedicine in Poland Based on the Analysis of Barriers and Selected Telemedicine Solutions. International Journal of Environmental Research and Public Health, 19(3), p.1221.
Kern, C., Fu, D.J., Kortuem, K., Huemer, J., Barker, D., Davis, A., Balaskas, K., Keane, P.A., McKinnon, T. and Sim, D.A., 2020. Implementation of a cloud-based referral platform in ophthalmology: making telemedicine services a reality in eye care. British Journal of Ophthalmology, 104(3), pp.312-317.
Lee, M.A., 2021. COVID pandemic as an incubator for a renewed vision of pediatric value-based healthcare. Current Problems in Pediatric and Adolescent Health Care, 51(8), p.101064.
Martinez Álvarez, M., Chanda, R. and Smith, R.D., 2011. How is Telemedicine perceived? A qualitative study of perspectives from the UK and India. Globalization and Health, 7(1), pp.1-7.
Pappas, Y., Vseteckova, J., Mastellos, N., Greenfield, G. and Randhawa, G., 2019. Diagnosis and decision-making in telemedicine. Journal of patient experience, 6(4), pp.296-304.
Parmar, B., Beukes, E. and Rajasingam, S., 2022. The impact of COVID-19 on provision of UK audiology services & on attitudes towards delivery of telehealth services. International Journal of Audiology, 61(3), pp.228-238.
PILIPOVÁ, S., 2021. STRATEGIC MARKETING PLAN FOR TELADOC HEALTH INC.
Thompson, E.K., Kim, S. and Kim, C., 2021. Telehealth and Insurance Industry. The Journal of Risk Management, 32(3), pp.105-145.
Valentine, A.Z., Hall, S.S., Young, E., Brown, B.J., Groom, M.J., Hollis, C. and Hall, C.L., 2021. Implementation of telehealth services to assess, monitor, and treat neurodevelopmental disorders: Systematic review. Journal of medical Internet research, 23(1), p.e22619.
Zhou, M., Li, X. and Burtch, G., 2021. Healthcare across boundaries: Urban-rural differences in the financial and healthcare consequences of telehealth adoption. Boston University Questrom School of Business Research Paper, (3807577).
