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Abstract

« Voice Al in healthcare is approaching a critical inflection point where patient-
applications may encounter systematic resistance and awareness barriers that B?

applications avoid entirely.

« Consumer awareness of voice Al interactions remains surprisingly low, with m
people rarely or never knowingly conversing with Al agents in their daily lives,

creating a mismatch between deployment assumptions and user expectations.

« Health plans are likely preparing sophisticated call center policies to detect ar
triage inbound calls from AI agents, potentially redirecting them to specialized
queues, automated systems, or implementing selective blocking based on call tyj

risk profile.

« The most sustainable voice Al applications in healthcare may be those that ope
between organizations rather than with patients, including provider-to-provider
communication, care coordination, internal health system operations, and B2B

revenue cycle management.

« These B2B use cases avoid consumer awareness issues, regulatory gray areas ar
patient consent, and the adversarial dynamics that will emerge as payers implem

Al detection systems.

« The market is likely to stratify into three tiers: sanctioned patient-facing

applications with explicit disclosure, B2B applications that operate with institut



knowledge and consent, and adversarial applications that attempt to evade detec

with uncertain sustainability.

The Uncomfortable Question

There is a question that nobody in healthcare voice Al wants to ask honestly bec
the answer undermines months of pitch decks and millions in invested capital.
was the last time you, as a consumer, had a conversation with an Al agent withot
realizing it was not a real person? Not a chatbot on a website where the interfac:
makes it obvious. Not a voice assistant you deliberately invoked by saying a wak
word. A genuine phone conversation where an Al called you or answered your c:

you thought you were talking to a human being throughout the entire interactio

For most people, the answer is never. Or maybe once, briefly, before something f
and they realized what was happening. This is not because the technology canno
people. In controlled settings with prepared scripts and cooperative subjects, mi
voice Al can absolutely pass for human across short interactions. But in the mes
reality of everyday consumer interactions, most people either never encounter v¢
Al or recognize it almost immediately. The handful of companies deploying trul
sophisticated conversational Al at scale are mostly keeping quiet about it precis:
because they know consumer awareness and acceptance is a landmine they do nc

want to step on.

This matters enormously for healthcare. The entire value proposition of patient-
facing voice Al rests on the assumption that patients will engage naturally with -
systems, complete the conversations, provide accurate information, and follow

through on whatever action the call is supposed to trigger. But what happens wt
patients realize they are talking to a machine? Do they hang up? Do they game t
system by providing false information? Do they become suspicious of their healt
provider for using Al without disclosure? Do they complain to regulators about

deceptive practices?

The healthcare voice Al companies that have raised tens or hundreds of millions

dollars to revolutionize patient engagement are making a massive bet that patier



will either not realize they are talking to AI or will not care. That bet looks

increasingly questionable as consumer awareness of Al grows and as the backlas
against undisclosed Al interactions begins to materialize. Meanwhile, a smaller
companies focusing on B2B applications where both parties know and consent t
involvement are quietly building sustainable businesses without the existential 1

that consumer awareness poses.

The next eighteen months will likely determine which model prevails. If major k
plans implement aggressive policies to detect and triage Al calls, and if regulato
pressure mounts to require disclosure of Al interactions with patients, the patie
facing voice Al market could contract dramatically. The companies that survive
be those that either secured explicit patient consent and acceptance or pivoted a
from patient-facing use cases entirely. Understanding why this shift is likely anc
it means for product strategy and investment decisions is the most important qu

in healthcare AI right now.

The Disclosure Dilemma

Let us start with the patient awareness problem, because it reveals a fundament:
tension in how healthcare voice Al is currently deployed. Most of the systems m:
outbound calls to patients do not explicitly disclose that the caller is an AI. The
typically begin with something like "Hello, this is calling from Memorial Hospit
about your upcoming appointment" without clarifying whether "this" is a perso
machine. The assumption is that patients will figure it out from the conversatior

that it does not matter as long as the information is conveyed accurately.

But this assumption is increasingly untenable. Consumer awareness of Al is gro
rapidly. People are reading about Al in the news, encountering chatbots online,
hearing concerns about deepfakes and synthetic media. The notion that you mig
talking to an Al without knowing it is shifting from science fiction to genuine
concern. When that concern manifests in healthcare, where trust is foundationa
where conversations involve sensitive medical information, the backlash could b

Severe.



The numbers on actual consumer experience with voice Al are revealing. Survey:
suggest that fewer than twenty percent of consumers report having had a phone
conversation with an Al agent that they were aware of. And awareness is the key
qualifier. It is entirely possible that a significant percentage of consumers have t
to Al without realizing it, but that lack of awareness is precisely the problem. T!
business models of patient-facing voice Al companies depend on patients not

realizing or not caring that they are talking to machines. But as awareness grows

window for that approach is closing.

The healthcare context makes this especially fraught. When someone calls you a
your medical appointment or your medication refill or your hospital discharge, y
assume you are talking to someone from your healthcare provider's office. That
assumption carries implications about training, oversight, accountability, and ht
judgment. When you discover you were actually talking to an Al particularly if"
provided sensitive information or made healthcare decisions based on that
conversation, how do you feel? For some people, it is fine. For others, it feels lik:

violation of trust.

The legal and regulatory environment is shifting in ways that will likely force
disclosure. Several states have introduced or passed legislation requiring disclos
when Al systems interact with consumers in contexts involving significant decis
or sensitive information. Healthcare clearly qualifies on both counts. The FTC h
indicated it is watching AI disclosure practices closely and has authority to act a
deceptive practices. HIPAA does not explicitly address Al disclosure but the Off
for Civil Rights could interpret the rule's requirements around patient
communication and consent to implicitly require disclosure when Al is handling

protected health information.

The moment healthcare organizations are required to disclose Al use in patient
interactions, the economics and effectiveness change dramatically. Some patient;
refuse to engage. Others will be more guarded in their responses. The natural,
conversational quality that makes voice Al valuable diminishes when patients ar
consciously aware they are talking to a machine. The completion rates and

engagement metrics that make the ROI calculations work start to deteriorate.



Companies that built their businesses on undisclosed Al suddenly need to prove

disclosed Al works equally well, and the evidence suggests it probably does not.

The Payer Response Is Coming

While patient awareness represents a slow-moving threat to patient-facing voice
the response from health plans is likely to be more immediate and more devastar
for certain use cases. The healthcare industry has been watching the proliferatic
voice Al with a mixture of interest and concern, and the large payers are almost
certainly developing strategies to manage, triage, or block AI calls to their custo

service and provider lines.

Think about the incentives from the payer perspective. When a voice Al system
on behalf of a provider to inquire about prior authorization status or claim
processing, the payer faces several concerns. First, these calls represent automat
a process that the payer might prefer remain somewhat inefficient as a utilizatio
management tool. Second, Al agents that can call persistently and consistently r
the natural attrition that occurs when humans get frustrated with hold times an
bureaucratic requirements. Third, the legal and regulatory risk of providing
information to an Al agent without adequate verification creates liability exposu
Fourth, sophisticated Al could potentially identify and exploit patterns in payer

systems that human callers would miss.

The obvious response is to implement detection systems that identify calls from
agents and route them differently. The technology to do this exists and is improy
rapidly. Payers can analyze voice patterns, speech timing, background noise

characteristics, response latencies, and conversational patterns to flag probable .
callers with increasingly high accuracy. Once a call is flagged as likely AL, the pa

has several options for how to handle it.

The most aggressive approach is to simply disconnect the call, but this carries
reputational risk if false positives result in hanging up on actual patients. More
payers will implement tiered triage systems. Calls identified as Al with high

confidence might be routed to a specialized queue with longer hold times and m



stringent verification requirements. These queues could be staffed with agents
specifically trained to handle Al interactions, who require additional documente
or who redirect the caller to online portals or API-based systems where the

interaction can be controlled and monitored.

For lower-confidence detections, payers might implement what we could call
"confirmation challenges" similar to CAPTCHA systems online. The system ask
caller to perform a task that is easy for humans but difficult for current Al syste
like describing a visual element shown on the payer website or solving a simple |
puzzle. If the caller cannot complete the challenge, the system requires the requ
be submitted through official channels where proper authentication and

documentation are enforced.

Another likely strategy is risk-based routing. Calls about routine benefit inquiri
claim status might be allowed to proceed even if Al is suspected, since the risk i
But calls attempting to initiate prior authorizations, appeals, or grievances get f]
for mandatory human verification before processing. This allows payers to get tk
customer service efficiency benefits of accepting some Al interactions while

maintaining control over high-stakes processes.

The most sophisticated payers will probably implement what amounts to an API
strategy disguised as a phone system. They will establish official channels for Al
systems to interact with their platforms, requiring vendor certification, data use
agreements, audit trails, and usage fees. Voice Al companies that want their syst
to work reliably will need to use these official channels rather than trying to nav
the regular phone system. The payers get visibility into who is using AI and how
charge for access, and can enforce quality standards. It is essentially a way to mc

and control something they cannot entirely prevent.

The timeline for these countermeasures is speculative but probably measured in
quarters not years. Multiple large payers likely have task forces working on Al ¢
management right now. Some may already be piloting detection systems. The fir,
public announcement that a major payer has implemented Al call routing polici

could come within six to twelve months. Once one major payer moves, competiti



pressure will drive others to follow quickly. The companies building businesses
calling health plan customer service lines are operating on borrowed time, and n

of them know it.

The B2B Alternative Nobody Is Talking
About Enough

While patient-facing and payer-facing voice Al applications navigate increasingl
treacherous waters, a different category of use cases is achieving traction with m
less drama. These are B2B applications where voice Al facilitates communicatio
between organizations or within organizations, and where all parties are aware ¢
consent to the Al involvement. The market opportunity is smaller than the patie
engagement vision that excited early investors, but the paths to sustainable, defe

businesses are much clearer.

Provider-to-provider communication represents one of the most promising B2B
applications. Healthcare delivery involves constant coordination between primai
physicians, specialists, hospitals, post-acute facilities, and ancillary service prov
A primary care doctor referring a patient to a cardiologist needs to communicat:
relevant medical history, current symptoms, and diagnostic results. A hospital
discharging a patient to a skilled nursing facility needs to convey care plans,
medication lists, and follow-up requirements. Much of this coordination curren

happens through fax, voicemail, and phone tag, which is inefficient and error-pr

Voice Al can facilitate this coordination by handling routine information exchar
When a referral is initiated, an Al system can call the receiving provider's office
schedule the appointment, confirm receipt of medical records, and verify insura
coverage. When a hospital plans to discharge a patient, an Al can call potential

receiving facilities to check bed availability and specialized care capabilities. Th
conversations follow predictable patterns because the information being exchan

structured and the participants are professionals who understand the process.

The key difference from patient-facing applications is that everyone involved kn

is an Al and is fine with it. The referring physician's office knows they are using



system to coordinate referrals. The specialist's office knows they are receiving c:
from an Al There is no deception, no disclosure problem, no consumer protecti
concern. The Al is simply a tool facilitating a B2B transaction that both parties"
to happen efficiently. The value proposition is time savings and reduced errors,

behavioral manipulation or attrition management.

The economics work because both parties benefit. The referring provider saves ¢
time on phone calls and follow-up. The receiving provider gets more complete
information upfront, reducing the need for callbacks and clarifications. The pat
benefits from faster scheduling and better care coordination. There is no
misalignment of incentives, no adversarial dynamics, no party trying to erect bat
that the Al needs to overcome. This is technology being used to solve a problem

everyone involved actually wants solved.

The technical requirements are also more manageable. The data needed for prov
to-provider coordination largely lives in electronic health records and practice

management systems. The integration patterns are similar to other health IT sys
that have achieved widespread adoption, like e-prescribing or lab result delivery
security and privacy requirements are well-understood because they are governe
existing HIPAA rules around business associate relationships and data exchange
There is no need to navigate the murkier waters of direct patient communicatios

adversarial payer interactions.

The sales motion is also cleaner. You are selling to the same healthcare organiza
that are already using voice Al for other applications. The decision makers

understand the technology. The procurement process is familiar. The implement
follows established patterns. The customer lifetime value is strong because thes:
coordination needs are ongoing and the switching costs are meaningful once the
integration is built. You are not trying to convince a skeptical consumer to trust
with their medical information. You are showing a healthcare COO how to redu

coordination costs and improve patient throughput.



Internal Operations and the Hidden Al
Opportunity

Another category of B2B voice Al applications that deserves more attention is ir
operations within healthcare organizations. Large health systems have dozens or
hundreds of facilities that need to coordinate constantly. Transferring patients
between facilities, coordinating staffing, managing equipment and supplies,
scheduling shared services like radiology or laboratory testing—all of this invols

phone-based communication that is time-consuming and often inefficient.

Voice Al can automate much of this internal coordination without facing any of
barriers that plague patient-facing or payer-facing applications. When the Al is
calling from one department of a hospital to another department of the same ho
there is no disclosure issue because the organization controls both sides of the
conversation. There is no adversarial dynamic because both departments report
same leadership and share common goals. There is no regulatory gray area becat
patient interaction is involved and no external entities are party to the

communication.

The use cases are diverse and valuable. A central scheduling system using voice .
call individual clinics to check appointment availability and coordinate patient

transfers. An inventory management system can call departments to verify equir
needs before ordering. A staffing coordinator can use Al to call available per die
nurses to fill open shifts. An ambulance dispatch system can use Al to call receix
emergency departments to provide advance notification of incoming patients an

acuity levels.

The ROI is straightforward because the costs and benefits accrue to the same

organization. If voice Al reduces the time staff spend on internal coordination c:
even thirty minutes per day, that is tangible labor cost savings or freed capacity "
higher-value work. If it reduces coordination errors that lead to scheduling conf
or equipment shortages, that is improved operational efficiency. The value does
depend on changing external party behavior or overcoming institutional resistan

is pure internal optimization.



The implementation is also simpler because the organization controls the entire
They can standardize phone systems, create unified directories, implement cons
authentication protocols, and enforce data sharing policies. There is no need to
integrate with dozens of different external systems or navigate varying levels of
technical sophistication. The IT team can design the solution holistically rather

trying to make it work across heterogeneous environments they do not control.

The competitive moat comes from workflow integration and organizational
knowledge. Once a voice Al system is deeply embedded in a health system's inte
operations, with integrations to their scheduling systems, EHR, staffing platforn
and operational databases, switching becomes extremely difficult. The system he
accumulated organizational knowledge about how that particular health system
operates, what their specific workflows are, who the key people are, what their
preferences are. That tacit knowledge is difficult for a competitor to replicate w

going through the same learning curve.

Revenue Cycle B2B Applications

The third major category of B2B voice Al applications is revenue cycle operatior
between healthcare organizations and other businesses in the healthcare value c
This includes interactions with clearinghouses, collection agencies, patient finat
companies, and third-party billing services. These are purely commercial transa
between businesses, with none of the patient trust or regulatory sensitivity that

complicates patient-facing applications.

When a healthcare organization needs to follow up on claim denials, an Al syste
call the clearinghouse or payer to inquire about denial reasons and resubmissior
requirements. When patient accounts are sent to collections, an Al system can
coordinate with the collection agency to provide necessary documentation and
authorize specific collection activities. When patients are offered financing for
medical expenses, an Al system can coordinate between the provider and the fin:

company to verify account balances and payment plans.



These interactions are tedious, repetitive, and time-consuming for human staff t
relatively straightforward for Al to handle. The information being exchanged is
primarily financial and administrative rather than clinical. The conversations fo
standard business protocols. The parties involved are all commercial entities wit
established relationships and contracts. There is no expectation of human empai

judgment, just accurate information exchange and transaction processing.

The value proposition scales with the size of the healthcare organization. A larg
health system processes hundreds of thousands of claims annually, with denial r
typically running ten to fifteen percent. That means tens of thousands of denial

follow-ups per year. If voice Al can handle even half of those follow-ups at a cosi
two to three dollars per interaction versus fifteen to twenty dollars for human st
the annual savings run into the hundreds of thousands or millions. The ROl is p

financial and easily measurable.

The market is also less crowded than patient engagement because it is less sexy.
Investors get excited about Al improving patient experience and outcomes. They
less excited about Al optimizing accounts receivable follow-up with clearinghou
But boring businesses with strong unit economics and sustainable competitive

advantages often generate better returns than exciting businesses with questionz
paths to profitability. The founders building in this space are often former rever
cycle executives who deeply understand the pain points rather than AI technoloy

looking for application domains.

The adoption path also benefits from lower risk tolerance thresholds. Revenue c
teams are accustomed to evaluating technology based purely on cost-benefit ana
without the clinical risk considerations that slow adoption of patient-facing tool
you can demonstrate that your voice Al reduces days in accounts receivable or
improves collection rates, the business case sells itself. There is no need to convi
clinical leadership, navigate patient safety committees, or address consumer

protection concerns. It is a straightforward B2B SaaS sale.

The Detection Economics Favor Payers



The technical and economic dynamics of the coming detection arms race betwee
voice Al companies and payers deserve closer examination because they will

fundamentally shape which business models remain viable. Detection technolog
improving rapidly and the cost-benefit calculation favors implementation by lar;

payers even if the technology is not perfect.

From the payer perspective, implementing Al detection on inbound calls require
upfront investment in model development and infrastructure but then operates
very low marginal cost per call. A sophisticated detection system might cost five
million dollars to develop and deploy, including data collection, model training,
integration with phone systems, and operational process changes. But once depl
the incremental cost per call is minimal, just the compute cost of running infere

on the audio stream in real-time.

For a large payer handling ten million inbound calls per year, that is a cost of les
one dollar per call amortized over a few years, and potentially much less as the
technology matures and compute costs continue declining. Compare that to the
potential savings from managing Al call volume. If twenty percent of calls end u
being from Al agents and detection allows the payer to route those calls more
efficiently or block problematic ones entirely, the savings could easily run into t
tens of millions annually through reduced utilization review breakdown, better

detection, and more efficient call center operations.

The voice Al companies face much less favorable economics. Every new detectio
method deployed by payers requires engineering resources to analyze and develc
countermeasures. Every payer that implements detection is a potential integratic
that breaks or degrades in effectiveness. The fragmentation across payers means
cannot develop one evasion strategy that works everywhere. Each payer might us
different detection approaches, requiring custom technical responses. The

engineering costs scale with the number of payers implementing detection, not 1

your revenue.

There is also an asymmetry in what counts as success. For payers, detection does

need to be perfect. Even if it only identifies seventy percent of Al calls with a fiv



percent false positive rate, that is valuable. They can tune the system to be more
less aggressive based on their risk tolerance. They can implement it gradually, st
with high-risk call types and expanding as they gain confidence. They can tolera

some Al calls getting through as long as they are managing the ones that matter

For voice Al companies, near-perfect evasion is required for the product to worl
sold. If your system successfully completes calls seventy percent of the time but
blocked or degraded thirty percent of the time, customers will churn. Providers
not pay for a prior authorization automation tool that only works seven out of te
times. Patients will not trust a medication adherence program if the calls freque
fail to connect or get routed to a weird queue. You need extremely high reliabili
which means you need to evade detection almost perfectly, which is much harde

detecting imperfectly.

The game theory also favors payers. They can afford to wait and observe. As voic
companies deploy evasion techniques, payers can collect data on what those

techniques look like and train their detection models on the new patterns. The v
Al companies are essentially doing adversarial training for the payers' models, h
them improve over time. The voice Al companies cannot afford to wait because t
need revenue and growth to satisfy investors. They are forced to deploy and iter:

quickly, which exposes their techniques to analysis and counter-response.

The Market Stratification

The likely outcome of these dynamics is a stratification of the healthcare voice A
market into three distinct tiers, each with very different risk profiles and

sustainability characteristics. Understanding which tier a company operates in v
become essential for investors and strategic acquirers evaluating opportunities i

space.

The first tier consists of sanctioned, disclosed applications where all parties are
of and consent to Al involvement. This includes most of the B2B use cases we hz
discussed, plus patient-facing applications that explicitly disclose AI use and ob

consent. These companies will likely need to navigate more regulatory requirem



and may face consumer acceptance challenges, but they operate in the legal and
ethical clear. They can form official partnerships with payers and health systems
can participate in industry standards development. They can build long-term

sustainable businesses without existential regulatory risk.

The second tier consists of patient-facing applications that do not explicitly disc
ATl use but operate with the implicit or explicit knowledge of the deploying heal
organization. This is where most current outbound patient engagement systems
These companies are operating in a gray area that is currently permissible but li
to become more constrained over time. They face medium-term risk from disclo
requirements and consumer backlash, but for now they can generate revenue an
demonstrate traction. The strategic question for these companies is whether the
transition to tier one before regulatory or market pressure forces the transition

unfavorable terms.

The third tier consists of adversarial applications that attempt to circumvent
institutional barriers without consent or knowledge of one party to the interacti
This includes Al systems that call payers pretending to be human providers, or t
attempt to evade detection by payers who have implemented blocking policies.
companies face the highest risk from both regulatory action and technical
countermeasures. They may generate impressive short-term metrics as they scale
the gray area, but sustainability is questionable. Investors need to understand th
funding these companies is essentially a bet on regulatory capture or the develoj

of evasion techniques sophisticated enough to make detection impractical.

The valuation multiples and exit opportunities for these three tiers are likely to
diverge significantly. Tier one companies will trade at SaaS multiples comparabl
other healthcare IT, probably four to eight times revenue depending on growth 1
and margins. Tier two companies will trade at a discount reflecting the regulato
uncertainty, probably two to four times revenue. Tier three companies will strug
find strategic acquirers because established healthcare companies will not want
regulatory exposure, limiting exits to private equity or roll-up strategies that ma

may not materialize.



Product Strategy Implications

For founders building in this space or considering pivots, the strategic implicati
are profound. The safest path forward is to focus on B2B applications where
disclosure and consent are inherent to the use case. This means provider-to-pros
coordination, internal health system operations, and revenue cycle B2B processe
market opportunity is meaningful, probably several billion dollars across these
categories, even if it is smaller than the original vision of revolutionizing patient

engagement.

The companies currently focused on patient-facing applications need to make h:
decisions about disclosure. Implementing explicit Al disclosure will likely reduc
completion rates and effectiveness, but it provides a sustainable path forward as
regulatory requirements tighten. The question is whether the economics still wc
with disclosed Al, and whether you can differentiate on quality and experience

enough to justify the lower effectiveness versus competitors who are still operati

the undisclosed gray area.

For companies that have raised large rounds at high valuations based on patient
engagement TAM, the pivot to B2B might not generate enough revenue to justif
valuation. These companies face a difficult choice between trying to scale patien
facing applications as fast as possible before regulatory constraints tighten, or

accepting a down round to right-size expectations around a B2B-focused strateg
Neither option is attractive, which is why we will likely see meaningful consolid

and failure in this category over the next two years.

The product development focus also shifts. Instead of optimizing for sounding
maximally human and evading detection, tier one companies need to optimize fc
reliability, integration depth, and workflow fit. The competitive moat is not how
your Al mimics human speech patterns but how deeply integrated you are with
customer systems and how much organizational knowledge you have accumulate
This is a different kind of product development that requires different talent an

different go-to-market strategies.



The partnership strategy becomes critical. Companies that can form official

partnerships with major EHR vendors, claims clearinghouses, or payer consortia
have significant advantages. Being the official voice Al partner for Epic or Cerne
provides distribution and integration leverage that is difficult for competitors tc
overcome. Similarly, partnerships with major payers to handle sanctioned use ca
like outbound member engagement creates moats that adversarial approaches ce

replicate.

The Investment Thesis Recalibration

For investors, the voice Al in healthcare thesis needs significant recalibration fr«
what most underwrote eighteen to twenty-four months ago. The original thesis

probably looked something like this: voice Al technology has reached an inflecti
point where it can handle complex healthcare conversations. Healthcare has mas
phone volume and inefficiency. Automating even a small percentage of that volu
creates a multi-billion dollar market. The technology moat comes from healthca
specific training data and integration complexity. Companies that establish early

will benefit from network effects and data flywheels.

That thesis is not completely wrong but it missed several critical factors. It
underestimated the degree to which healthcare inefficiency is actually functiona
certain stakeholders. It overestimated consumer acceptance of undisclosed Al
interactions. It failed to anticipate how quickly payers would move to implemen
detection and countermeasures. It assumed that patient-facing applications wou

the largest opportunity when B2B applications might actually be more sustainat

The updated thesis probably looks more like this: voice Al in healthcare will be
valuable but primarily in B2B contexts where all parties consent to Al involveme
and where incentives are aligned. The market opportunity is measured in single-
billions rather than tens of billions. Competitive moats come from workflow

integration and organizational relationships rather than pure technology. Winne
will be profitable SaaS businesses with reasonable growth rates rather than winr

take-all platforms with explosive growth. Exit multiples will be solid but not



spectacular. This is still a good investment thesis, just not the venture-scale, fun

returning thesis that early investors hoped for.

For funds that invested in patient-facing voice AI companies at high valuations,
path forward involves difficult conversations about pivot opportunities, realistic
growth projections, and acceptable exit scenarios. Some companies will be able 1
transition successfully to B2B or to disclosed patient engagement models. Other
struggle to find product-market fit that supports their valuation. Portfolio

management will involve triage decisions about which companies to support thr

the transition and which to write off.

New investments in the space should be evaluated with much more skepticism a
patient-facing claims and much more focus on B2B use cases, disclosure strategi
and payer relationships. Due diligence should include specific questions about

regulatory risk, consumer acceptance testing, and plans for responding to detect
and disclosure requirements. Revenue quality matters more than revenue growtl
with particular attention to whether customers are expanding usage or showing

of concern about long-term viability.

The Inevitable Conclusion

The future of voice Al in healthcare will probably be less transformative but mo
sustainable than the vision that initially excited the market. Patient-facing
applications will face increasing pressure to disclose Al use and may struggle wi
consumer acceptance. Adversarial applications attempting to circumvent payer
barriers will face technical countermeasures that make reliability difficult to
maintain. B2B applications where all parties consent to Al involvement will quie
build solid businesses with reasonable economics and defensible competitive

positions.

The companies that succeed will be those that recognized this dynamic early anc
positioned accordingly. They built for disclosure from the start. They focused o1
cases where all stakeholders benefit. They invested in integration depth and

organizational relationships rather than just voice quality and evasion technique



They prioritized sustainable unit economics over growth at all costs. These com;
will not generate the explosive returns that early investors hoped for, but they w

generate real value and provide exits that return capital.

The companies that struggle will be those that made big bets on undisclosed pat
engagement or adversarial payer interactions. They raised large rounds at high
valuations based on TAM calculations that assumed no regulatory constraints or
technical countermeasures. They optimized for short-term metrics that proved
unsustainable when disclosure requirements emerged or detection systems were
deployed. They may have impressive revenue numbers today, but the foundation

shakier than it appears.

For the healthcare system as a whole, this sorting is probably positive. Voice Al"
operates with transparency and consent can genuinely improve efficiency and

experience. B2B applications that reduce coordination friction and administrati
burden create value without the ethical concerns of undisclosed patient interact
The adversarial applications that get squeezed out were generating value for the
deployers by shifting costs to other parties who did not consent, which is not a k

dynamic for the system.

The next twelve to eighteen months will be clarifying. We will see which major
implement detection systems and how aggressive they are. We will see whether

regulatory requirements around Al disclosure emerge at the federal or state leve
will see whether consumers react negatively to disclosed Al interactions or acce]
them as a normal part of healthcare. We will see which companies successfully
from patient-facing to B2B models and which ones struggle. The winners and lo
will become apparent, and the investment thesis for healthcare voice Al will sett
into something more realistic and more actionable than the speculative exciteme

that characterized the past few years.

“ .
E‘ 4 Likes » 1 Restack

& Previous NeXx


https://substack.com/note/p-175270210/restacks?utm_source=substack&utm_content=facepile-restacks

Discussion about this post

Comments Restacks

9 Write a comment...

© 2026 Thoughts on Healthcare - Privacy « Terms « Collection notice
Substack is the home for great culture


https://substack.com/privacy
https://substack.com/tos
https://substack.com/ccpa#personal-data-collected
https://substack.com/

