
2023 Midyear Business Leaders Outlook:
Healthcare
Healthcare leaders forge ahead—even as they anticipate a recession.

Leaders of midsize U.S. healthcare companies are 
more upbeat about the economy than they were in 
January, according to our 2023 midyear Business
Leaders Outlook survey.

About 3 in 5 (62%) executives are optimistic about the
national economy, compared with 48% in January. In both 
instances, healthcare leaders hold more bullish views on the 
business environment than U.S. businesses generally.

As the U.S. economy’s growth has slowed, most 
healthcare leaders anticipate a recession in 2023. But 
many of their organizations have resiliency strategies for 
a potential downturn.

The healthcare sector is also transforming its care models, 
engaging with patients and beginning technological leaps with 
artificial intelligence

A majority of respondents said their organizations are 
using or considering remote patient monitoring (56%) and 
telehealth (55%). Healthcare leaders are also embracing AI: 
nearly 7 in 10 leaders said they’re using or considering 
adapting AI tools.
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Executive summary

86% 47% 45% 45%

Digital wallet capabilities
Patient financing
Real-time means of collecting patient feedback

RECESSION CONCERNS NONTRADITIONAL CARE MODELS

Not sure: 15%

Already in 
recession/

expect a recession Do not expect a 
in 2023: 51%recession in 

2023: 35%

More than half of U.S healthcare business leaders believe a A commanding 93% of leaders are using or considering at least Healthcare leaders are prepared for a potential recession. Most 
recession is likely this year—or has already started. one nontraditional care model. The most common are home said they’ll change their strategy, pricing or product mix.

care, telehealth and remote patient monitoring.

WORKFORCE OUTLOOK

The healthcare sector expects to maintain or grow its workforce To engage consumers and patients in the current market Across the sector, 69% of healthcare leaders said they’ll turn to 
over the coming months. environment, 47% of healthcare leaders are leaning on digital AI to help their organizations, especially in business operations, 

wallets to make payments more flexible and convenient. HR and product development.

62% 47% 44%

Make changes to strategy, pricing or product mix

Implement risk-reduction strategies

RECESSION RESPONSE

Cut discretionary expenses and overhead

ENGAGING CONSUMERS ARTIFICIAL INTELLIGENCE ADOPTION

74%

50%

42%

42%

Business operations
Human resources/training
Product development

56%

55%

45%

Remote patient monitoring Virtual care Home care
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Economic outlook and expectations

Healthcare leaders remain positive about the national and local economies with 62% optimistic about the U.S. economy compared to 29% of leaders overall. Most healthcare executives also expect 
to increase their revenue, profit, capital spending and borrowing in the next year.

Global economy 24% 24% 53%

National economy 20% 18% 62%

Local/regional economy 11% 18% 71%

Your industry's performance 15% 7% 78%

Your company's performance 16% 5% 78%

Pessimistic Neutral

ECONOMIC OUTLOOK

Optimistic

Revenue/sales 7% 7% 85%

Profits 9% 11% 80%

Capital expenditures 15% 20% 65%

Credit needs 9% 27% 64%

Decrease Remain the same

EXPECTATIONS FOR THE YEAR AHEAD

Increase
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Recession expectations

Most healthcare leaders expect a recession in 2023. Many said they’ll modify their strategy, pricing or product mix in response or look to trim overhead and identify ways to manage risk.

RECESSION EXPECTATIONS

51%

45%

35% 35%

20%

15%

Already in recession/ Do not expect a recession in 2023 Not sure
expect a recession in 2023

U.S. business leaders Healthcare leaders
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Make changes to strategy, 
pricing or product mix

62%

Implement risk-reduction 
strategies

47%

Cut discretionary expenses 
and overhead

44%

RECESSION RESPONSE

Increase hedging activity

42%



Healthcare industry opportunities

Most healthcare leaders said their organizations use or are considering remote patient monitoring and telehealth. To engage with consumers, companies are offering more flexible, consumer-friendly 
payment options.

NONTRADITIONAL CARE MODELS IN CONSIDERATION

56%

55%

45%

44%

33%

Remote patient monitoring
Virtual care/telehealth
Home care
Shift to value-based, risk-bearing model
Diversify to nontraditional revenue streams
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MAINTAINING MARGIN

Working capital 
optimization

51%

Partnerships or 
mergers to increase 
economies of scale

42%

Outsourcing clinical 
functions
38%

Exploring development 
of a health plan
35%

47%
45% 45% 44%

42%
40%

Digital wallet capabilities
Patient financing
Real-time means of collecting patient feedback
Cost estimation
Financial counseling

ENGAGING CONSUMERS AND PATIENTS

Self-serve scheduling and registration



Business strategy

To help grow their businesses, more than half of healthcare leaders said they’ll prioritize their most profitable products and embrace strategic partnerships and investments.

PLANNED GROWTH STRATEGIES

Prioritization of the most profitable 
products

55%

Strategic partnerships and/or 
investments

51%

Introduction of new products/services

49%
Expansion into new distribution channels

40%
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Artificial intelligence (AI) adoption

Well above the U.S. average, nearly 3 in 4 healthcare executives said they’re using or considering AI-identified applications for business operations, human resources, product development and 
finance/accounting.

USING OR CONSIDERING AI TOOLS

69%

46%

38%

24%

16%

7%

Using or considering AI Not using or considering AI Not sure

U.S business leaders Healthcare Leaders

7

74

50

42

42

29

29

Business operations

Human resources/training

Product development

Financial
management/accounting

Internal/external
communications

TOP AI BUSINESS APPLICATIONS1

Pricing/costing

1. Among 38 respondents who are currently using or considering using AI, or who are not sure. 



Business challenges

More than 7 in 10 healthcare leaders said their costs rose over the prior six months. Most of those affected companies expected to pass those increased costs onto their consumers.

WORKFORCE CHANGES

86%
plan to add or maintain headcount

CHANGES IN COSTS OF BUSINESS OVER PAST 6 MONTHS

Costs are 
declining: 11%

Costs are 
rising: 71%

Costs are 
staying the 
same: 18%

85%
of those experiencing rising costs 

plan to increase prices for 
consumers/buyers. 

44%

40%

13%

4%

Raise rates Pause rate hikes Cut rates

HOW LEADERS THINK THE FED SHOULD RESPOND 
TO THE CURRENT ECONOMIC LANDSCAPE

Unsure
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External threats

Iinflation (20%) and rising energy prices (20%) were the most commonly cited external threats. The results found that 73% of healthcare companies were targeted by fraud or a cyberattack.

20%

20%

13%

13%

13%

Inflation Energy prices

Competition Cybersecurity and fraud

TOP EXTERNAL BUSINESS THREATS

Cost of debt/interest rates/access to capital 36%

33%
31%

Crashing of site/online service Security of data causing integrity concerns

CYBERATTACKS IN THE LAST 6 MONTHS

Payments fraud
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About the survey
Started in 2011, the annual and midyear Business 
Leaders Outlook survey series provides snapshots of the 
challenges and opportunities facing executives of midsize 
companies in the United States. 

This year, 55 respondents completed the midyear online 
survey between June 14 and July 5, 2023. Results are 
within statistical parameters for validity; the error rate is 
plus or minus 13.5% at the 95% confidence interval.
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Who took the survey: Healthcare leaders

BY TITLE

Other: 5%
Other C-level

16%

CFO: 25%

CEO/ 
chairman/ 

chairwoman:
51%

2%

40%

58%

Under $20mm $20mm-$100mm

BY ANNUAL REVENUE

$101mm-$499mm

44%

18% 18%
16%

2% 2%
0%

1-49

50-99

100-249

250-499

500-999

1000-4999

BY NUMBER OF EMPLOYEES

5000+
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Chase, J.P. Morgan, JPMorgan, and JPMorgan Chase are marketing names for certain businesses of JPMorgan Chase & Co. and its affiliates and subsidiaries worldwide (collectively, “JPMC”, “We”, “Our” or “Us”, as the context may require).

We prepared these materials for discussion purposes only and for your sole and exclusive benefit.  This information is confidential and proprietary to our firm and may only be used by you to evaluate the products and services described here.  You may not copy, publish, 
disclose or use this information for any other purpose unless you receive our express authorization.

These materials do not represent an offer or commitment to provide any product or service. In preparing the information, we have relied upon, without independently verifying, the accuracy and completeness of publicly available information or information that you have 
provided to us. Our opinions, analyses and estimates included here reflect prevailing conditions and our views as of this date. These factors could change, and you should consider this information to be indicative, preliminary and for illustrative purposes only. This 
Information is provided as general market and/or economic commentary. It in no way constitutes research and should not be treated as such.

The information is not advice on legal, tax, investment, accounting, regulatory, technology or other matters.  You should always consult your own financial, legal, tax, accounting, or similar advisors before entering into any agreement for our products or services. In no event 
shall JPMC or any of its directors, officers, employees or agents be liable for any use of, for any decision made or action taken in reliance upon or for any inaccuracies or errors in, or omissions from, the information in this material. We are not acting as your agent, fiduciary 
or advisor, including, without limitation, as a Municipal Advisor under the Securities and Exchange Act of 1934.

The information does not include all applicable terms or issues and is not intended as an offer or solicitation for the purchase or sale of any product or service. Our products and services are subject to applicable laws and regulations, as well as our service terms and policies. 
Not all products and services are available in all geographic areas or to all customers. In addition, eligibility for particular products and services is subject to satisfaction of applicable legal, tax, risk, credit and other due diligence, JPMC’s “know your customer,” anti-money 
laundering, anti-terrorism and other policies and procedures.

Products and services may be provided by banking affiliates, securities affiliates or other JPMC affiliates or entities. In particular, securities brokerage services other than those that can be provided by banking affiliates will be provided by appropriate registered broker/dealer 
affiliates, including J.P. Morgan Securities LLC and J.P. Morgan Institutional Investments Inc. Any securities provided or otherwise administered by such brokerage services are not deposits or other obligations of, and are not guaranteed by, any banking affiliate and are not 
insured by the Federal Deposit Insurance Corporation.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform.  For more information, 
please consult: https://www.jpmorgan.com/IBOR

JPMorgan Chase Bank, N.A. Member FDIC. Deposits held in non-U.S. branches are not FDIC insured. 

© 2023 JPMorgan Chase & Co. All rights reserved.
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