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Have health inequalities worsened 
over the past 10 years? 
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• European Social Survey: 
30.000 respondents (age 25-
75) in 17 countries. 

• Self-reported health is a 
powerful predictor of future 
health
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Self-reported poor health 
• In 2024, one-third of 

Europeans reported poor 
health. 

• Large variations from 15% in 
Switzerland to 47% in 
Lithuania.

• Health improved in countries 
with most health gains to be 
made, and declined in countries 
that have been doing well



Poor health in high-education groups

• In 2024, on average 20% of respondents 
from high education groups reported poor 
health. This ranged from 13% in Austria to 
30% in Spain. 

• In United Kingdom, Sweden, Ireland, Norway 
and Belgium high educated report 
significantly worse levels of health 
compared to a decade ago.

• Health gains have taken place for the higher 
educated group in Hungary, Germany, 
Lithuania, Austria and Slovenia. 
  

Rate of poor self-reported health in high-education group, 25–75-
year-olds, 2014-2024
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Poor health in low-education groups

• In 2024, 40% of respondents from the low-
education group reported poor health. This 
ranged from 22% in Ireland to 58% in 
Lithuania.

• In Norway, Belgium, Austria and United 
Kingdom low educated report significantly 
worse levels of health compared to a 
decade ago.

• Large health gains took place amongst the 
low-education group in  Poland, Slovenia 
and Hungary.

Rate of poor self-reported health in low-education group, 25–75-
year-olds, 2014-2024
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Paths (in)equity in poor 
health, 25–75-year-
olds, by education, 
based on absolute 
inequalities in past 
decade

Slovenia and Poland 
only countries with
• overall health 

significantly 
improving for 
everyone

• shrinking health gaps 
between education 
groups

HEALTH



• Between MS – we see that countries are 
converging. But, rather than an upward 
improvement for all, they are meeting in the 
middle.

• Within most countries, we see that social 
inequalities in health and mental health are 
persistent, widening or levelling down. 

• In only one country (Slovenia), both health and 
mental health improved across all socioeconomic 
groups, and inequalities in health were reduced.
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The drivers: changes in health determinants 
over the last 10 years
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Business as usual is not an option

• Smoking and alcohol use decreased in most 
countries, and slightly more people engaged in 
regular physical activity

• Healthy eating declined, with fewer people 
consuming fruits and vegetables

• Often/always conflict growing up
• More people faced housing problems
• More people had unpaid caregiving 

responsibilities.
Factors most strongly associated with inequalities in 
health: financial strain, obesity, job control
Drivers: mostly outside medical care



€476bn = 3.3% of GDP 
annual cost to the EU economy
of ill health in the working-age 
population Source: OSHA

2.4M productive life years lost to NCDs 
in the EU in 2022 alone
725,000 pre-mature deaths were preventable 
Source: EC State of Health in the EU, Dec 2025

+50% projected rise in NCD healthcare 
spending per capita in the EU by 2050
Source: OECD 2025
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Poor health 
and chronic 
diseases

4 −4% projected GDP loss across OECD 
countries 2026–2050 driven by 
NCDs, via care costs, absenteeism & lost 
productivity
Source: OECD 2025 

A growing liability 
for the EU 
economy



The cheapest medicine we have is not a drug

Every 1€ invested in 
implementing NCD prevention 
policies can yield up to 5€ in 
economic returns.

EU workforce decline due to 
ageing would be slowed by 12% 
if NCD premature mortality were 
prevented between 2022 and 
2040

Prevention fell back to only 3% of health expenditure in 2023 — 
down from a COVID peak of 6%  (OECD, Health at a Glance 2025)

Sources: EC Dec 2025, State of Health in the EU; Eurostat Healthcare Expenditure Statistics 2022; OECD 2025, The Health and Economic Benefits of Tackling NCDs & Health at a Glance. 



EU budgets face a 
turning point. 
Due to geopolitical 
and economic 
challenges, the EU 
has new priorities:
competitiveness, 
preparedness, and 
defence.

20 years 
investment gap

The EU investment gap in social 
infrastructure is €150 billion/year (2018, 
L Fransen)

European governments today spend 
€1000 less per person on education, 
health and social care than they 
would have, had there been no 
austerity policies following the 2008 
financial crisis (NEF 2022, Eurostat) 

Public 
sector 
investment 
is expected 
to further 
decrease

Yet, the 
demand  
(ageing in 
poor health) 
is rising.



EU funds: Multiannual Financial 
Framework (MFF) 2028-2034 
Strong focus on 
simplification, 
flexibility, and 
priorities such as 
competitiveness, 
defence, and 
preparedness.

Public health, health 
promotion and 
prevention are 
insufficiently covered 
in the EC proposals for 
the MFF.



This requires:
1. Protected health allocations in the European 

Competitiveness Fund (ECF)
2. Stronger prevention requirements in National 

and Regional Partnership Plans (NRPP)
3. A standalone Health Cluster in Horizon Europe
4. Health promotion and prevention embedded in 

the new Union Civil Protection Mechanism

Opportunity to make the case for dedicated EU 
funding for health equity, health promotion & 
prevention



We need to be smarter - and tap into 
other financing sources / mechanisms

Impact investors for 
social, environmental, 
and health outcomes

Overcoming rigid 
budgetary silo’s





The EuroHealthNet

Guide for Financing 
Prevention and Health 
Promotion

Financing-guide.
eurohealthnet.eu
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Economy of Wellbeing - EuroHealthNet

Key take-aways
A shift in 
policymaking 
mindsets is 
needed: to invest 
in prevention 
strategies 

Health and health 
inequalities are 
worsening in Europe: a 
symptom of failing 
societies

Public health should 
become financially 
literate, demonstrate 
ROI & impacts on EU 
workforce, resilience and 
future prosperity
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UNLOCKING PUBLIC AND PRIVATE FUNDING FOR 
INVESTMENT IN HEALTH

PROMOTION AND WELL-BEING

WHO European Office for Investment for 
Health and Development
Graham Randles

Invest4Health, Brussels    
      28 May 2026



Outline

1) Key challenges and priority policy areas

2) About the WHO EURO Office for Investment for Health and 
Development

3) Shaping spending

4) Unlocking private, philanthropic and blended financing

5) Country examples

WHO European Office for Investment for Health and Development

WHO European Office for Investment 
for Health and Development

https://www.euro.who.int/en/about-us/organization/office-locations/who-european-office-for-investment-for-health-and-development,-venice,-italy


Key challenges
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▪In an unstable world, public resources are scarce – most countries in Europe are seeing 
the pressure of higher interest rates and debt servicing crowd out public spending, except 
on defence, while development assistance for health is significantly scaled back

▪NCDs, demographic pressures, climate change require more investment, to keep 
spending needs from growing even more 

While needs continue to increase, Investment in health is under pressure

But acting on health is a smart investment

▪ In a rapidly changing world, spending on health promotion and disease prevention is a 
smart investment – besides it’s intrinsic value, it enables economic prosperity, builds 
community resilience, shores up societal stability, and nurtures solidarity across nations.

How do we fund this?



Youth well-being and inclusion
• 64% of young people in EU reported low well-being in 2021

• Implications for long term health, financial security and  

economic prosperity

Working age: good work/good health
• 11.2% of EU youth Not in Employment, Education and  

Training (NEET) In 2023: Italy 16.1%

Healthy ageing
• 2024 marks a historic shift in the WHO European Region –

more people over age of 65 than under 15

• Healthy ageing increasingly recognized as key to sustainable  

public finances

Left behind places
• 600 000 excess deaths in 2020-2023 in areas with poor  

health systems and poor economic conditions

Priority Policy Areas



A 360° View of the Venice Office Portfolio 

Pres. Stefani and Ass. Gerosa visit| 23 April 2026 48

Child and Adolescent 
Health 

Women’s Health & Violence 
Against Women & Girls

Healthy Aging Working Years 

Healthy Settings: regions, cities, schools

Well-being Economy:  
ESG+H values-based policy, services & investing

Equity &  Determinants 



Shaping public spending

49

▪New Zealand introduced the world’s first-ever well-being 
budget, with a funding allocation of NZ$ 25.6 billion (US$ 
15 billion) over 4 years. 

▪Wales: Wellbeing of Future Generations Act

▪Iceland: €50 million gender bond

▪Czech Republic, City of Brno: participatory budgeting

▪Early Intervention Investment Framework (EIIF) - 
State of Victoria (Australia)

Well-being budgeting, gender-responsive budgeting and participatory budgeting

Some examples:



Early Intervention Investment Framework (EIIF) - 
State of Victoria (Australia)
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•AUS$ 3.5 billion invested 
through the EIIF, since 2021-22

•More than AUS$3.8 billion 
anticipated to be generated in 
economic and financial benefits 
from around 110 initiatives.

•A further AUS$0.7 billion for 
early intervention initiatives in 
the 2025–26 state budget

DTF: Department of Treasury and Finance (State Government of Victoria).
Source: reproduced without change and with permission from the Department of Treasury and Finance, State Government of Victoria,  
Australia



Impact Investment: from commercial investment to philanthropy 
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▪Commercial investment may focus purely on achieving financial 
returns 

▪Philanthropy provides finance to achieve social or environmental 
aims with no expectation of repayment. 

▪Responsible investing seeks commercial returns, while aiming to 
do no harm

▪Sustainable investing (or ESG approaches to investing) seeks to 
invest in organizations, activities or sectors that have a positive 
impact on society or the environment.

▪Impact investing demonstrates the intention to create social or 
environmental impact and to provide solutions to social 
challenges such as improving health.

US$ 1.6 trillion in the impact investment market globally



There’s no shortage of money in the world



Social Bonds
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▪Social bonds for health, health equity and tackling the 
determinants of health, have been issued by a wide range 
of organizations across the WHO European Region

▪Financial instruments used to finance projects with 
positive environmental and social impacts. 

Globally, social bonds with a value of over US$ 180 billion were issued in 2023 

Some examples:
▪Iceland’s €50 million gender bond

▪Nederlandse Waterschapsbank  €14 billion in 18 affordable 
and SDG housing bonds

▪Council of Europe Development Bank (CEB): EUR 1 billion 
7-year Social Inclusion Bond



Impact Investment: Social Outcomes Partnerships
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Over $US 750 million globally in Social Outcomes Partnerships

▪ Increasingly used by governments and public authorities to 
invest in healthier societies. 

▪ Contracting mechanisms using funding from investors to 
cover the upfront capital for a social intervention; investors 
are only repaid when predefined outcomes achieved.

Some examples: ▪The Standing Strong €2.8 million health impact bond in the 
Netherlands

▪Türkiye’s US$ 1.8 million social impact bond 



Impact Investment: Blended Finance
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What is blended finance?

▪ The strategic use of concessional finance, usually public or 
philanthropic funding, to attract additional investment by 
the private sector

▪ A central pillar in the post-2015 financing for development 
agenda

▪ New impetus due to shrinking ODA flowsSome examples:
▪SDG Outcomes Fund

▪European Fund for Southeast Europe 



• In 2024 Iceland issued the world’s first sovereign gender bond 

• The €50 million bond to finance improved parental leave and affordable housing for 
women. 

• Projects to increase maximum payments during parental leave so that both parents make 
use of their equal right to paid parental leave are also eligible for funding.

• At the city level, in Reykjavik, around 60 of the city’s services have been analysed from a 
gender and equality perspective.
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Iceland’s Gender Bond and well-being budgeting

Country examples: Iceland

Photo credits: https://www.government.is/library



Country examples: Denmark 

• Danish health reform aims to shift focus from treatment to a preventive, integrated and 
community-oriented healthcare system

• New ways and models for cross-sector collaboration needed. Systematic engagement 
with civil society

• Strengthen GP as the systems frontline while reducing pressure on social and health care
57

Social prescribing in Norddjurs Municipality and Central Denmark Region

Photo credit: https://www..Denmark.dk



Country examples: the United Kingdom

• Long-term data show that 
those on programme have 
reduced their secondary 
care usage by 18.5%, 
compared with a control 
group of similar individuals 
not on the programme, who 
increased their secondary 
care usage by over 16% in 
the same period.
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The Thrive programme, 
North-East Lincolnshire, 
England

• Social prescribing services 
for around 6,000 patients in 
the city of Newcastle

• It enabled the delivery of 
social prescribing at scale 
and identified £4.6 million 
of cumulative secondary 
care costs avoided over the 
first 5 years.

Ways to Wellness project in 
Newcastle, England

• A new £500 million fund, 
launched in July 2025, to 
break down barriers to 
opportunity for up to 200 
000 vulnerable children and 
young people. 

• Plans to raise an additional 
£500 million from local 
government, social investors 
and philanthropists and will 
run for 10 years.

The Better Futures Fund, 
United Kingdom Government



Country examples: Türkiye 

• Launched by the Istanbul Development Agency (ISTKA) in 2023. 

• US $1.25 million programme 

• Equipped more than 800 young adults, who had not been in education, employment or 
training (NEET) for more than six months, with skills and opportunities to gain 
employment in decent jobs. 
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Türkiye’s first social outcomes partnership (SOP) 

Photo credit: https://www.ktb.gov.tr/EN-
33048/istanbul.html 



Impact Investment: some key challenges

• Increasing awareness, especially within ministries of health, finance and 
economics, of more novel financial instruments, including how they are being used 
and by whom;

• Developing a pipeline of investment opportunities of the appropriate scale, and 
connect investors with these opportunities;

• Putting in place systems for measuring, monitoring and managing the impact of 
funded interventions, including developing key performance indicators; and

• Developing the capacity of public authorities to use these instruments to help to 
solve the pressing health and equity challenges of our times.
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• Publications

• Policy Dialogues 

• Study Tours and High-level events

• Country support

• Data and Metrics

61

WHO European Office for Investment for Health and Development

WHO European Office for Investment 
for Health and Development

https://www.euro.who.int/en/about-us/organization/office-locations/who-european-office-for-investment-for-health-and-development,-venice,-italy


Thank you! 

Graham Randles

randlesg@who.int
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WHO European Office for Investment for Health and Development

WHO European Office for Investment for 
Health and Development

https://www.euro.who.int/en/about-us/organization/office-locations/who-european-office-for-investment-for-health-and-development,-venice,-italy






FROM PILOTS TO SCALABLE INVESTMENTS



SMART CAPACITATING INVESTMENT: MODELS, 
MOTIVATIONS, SUCCESS FACTORS

This project has received funding from the European Union's Horizon Europe Research and Innovation Programme under Grant Agreement 101095522
The participation of UK partner Bangor University in this project is supported by UKRI grant number 10065737
The participation of UK partner University of Oxford in this project is supported by UKRI grant number 10061251
The participation of UK partner Hywel Dda University Health Board is supported by UKRI grant number 10063637

Prof.dr. Maureen Rutten-van Mölken, Health Economist

Erasmus University Rotterdam
Erasmus School of Health Policy and Management



Smart Capacitating Investment: the missing puzzle piece?

If, despite the recognition of “Health in All Policies”, and 
despite the availability of long-term effective and cost-
effective health promotion and disease prevention 

interventions (NCD best buys’) the current funding 

systems fall short, can SCI be the missing piece of the puzzle?

Potentially yes, because it offers an integrated approach to 
mobilizing and shaping public resources and long-term 
sustainable private investments for health promotion and 
disease prevention.

https://www.who.int/news/item/26-05-2023-more-ways--to-save-more-lives--for-less-money----world-health-assembly-adopts-more-best-buys--to-tackle-noncommunicable-diseases


What is Smart Capacitating Investment (SCI)

• WHAT: Smart Capacitating Investment (SCI) consists of financial or non-financial resources 
which are additional to, or a replacement or reallocation of, conventional public health 
investments

• WHY: SCI is oriented to health promotion and disease prevention to enhance individual and 
community capacity for healthier behaviors, address health determinants, and reduce health 
inequality. In all of these, SCI is characterized by promotion of sustainable, replicable, and 
scalable change 

• WHO: Investors can be private or public donors, social impact investors, philanthropist, and 
social or commercial banks. These agents have varying objectives in terms of their desired 
financial or social returns

• HOW: SCI can be financed by a variety of means: contributed time, gifts or grants, equity, 
performance-linked finance, dept or bonds, and blends of any of these

Rutten-van Molken et al., Eur J Health Econ 2026

https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
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Rutten-van Molken et al., Eur J Health Econ 2026

https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4
https://link.springer.com/article/10.1007/s10198-025-01874-4


S
o

ci
al

 Im
p

ac
t 

In
ve

st
m

e
n

t

These models 
cannot be 
taken off-the-
shelf but must 
be shaped

More on SIBs in Prevention in: 
Plankó et al., BMC Public Health 
2026

https://link.springer.com/content/pdf/10.1186/s12889-026-26916-1_reference.pdf
https://link.springer.com/content/pdf/10.1186/s12889-026-26916-1_reference.pdf
https://link.springer.com/content/pdf/10.1186/s12889-026-26916-1_reference.pdf


How often are these investment models used?

The ‘mature’ examples had blended investment models combining public budgets, 
impact capital, private-sector resources, and community contributions, with a critical 

role of government as commissioner and co-investor. 
For examples see: https://financing-guide.eurohealthnet.eu/case-studies/

https://financing-guide.eurohealthnet.eu/case-studies/
https://financing-guide.eurohealthnet.eu/case-studies/
https://financing-guide.eurohealthnet.eu/case-studies/
https://financing-guide.eurohealthnet.eu/case-studies/
https://financing-guide.eurohealthnet.eu/case-studies/


What motivates investors?

•Policy goals on public interests

•Equity

•Cost containment
Governments

•Risk-adjusted financial returns

•Reputation: Good ESG case (Environmental Social 
Governance)

Private & 
Institutional 

Investors

•Measurable social outcomes alongside modest 
financial returns

Social Impact 
Investors & 

Philanthropists 

•Visible local benefits
Citizens & 

Communities

Lead sector %

Healthcare 35%

Social care 13%

Employment 9%

Education 7%

Housing 7%

Sport, 
recreation

4%

Environment 4%

Occupational 
health

4%

European Investment Fund; Sitra; Better Society Capital; 
Big issue invest; Nesta; Rabo Foundation; Oranje Fonds; 
Stichting Doen; Social Finance NL; Association for the 
Rights to Economic Initiative (ADIE); Portugal Social 
Innovation; Calouste Gulbenkian Foundation

https://www.eif.org/index
https://www.sitra.fi/en/
https://bettersocietycapital.com/
https://www.bigissue.com/
https://www.nesta.org.uk/about-us/
https://www.rabobank.com/about-us/rabo-foundation
https://www.oranjefonds.nl/
https://www.oranjefonds.nl/
https://www.doen.nl/
https://www.doen.nl/
https://socfin.nl/
https://www.adie.org/
https://www.adie.org/
https://inovacaosocial.portugal2020.pt/en/about-us/portugal-inovacao-social/
https://inovacaosocial.portugal2020.pt/en/about-us/portugal-inovacao-social/
https://gulbenkian.pt/en/


What are critical success factors?

Convincing value 
proposition: who benefits 
from what, how and 
when?
Based on thorough 
problem analysis and 
stakeholder mapping.

Regularly monitor and 
communicate outcomes 
and KPIs in a 
standardized way

Involve a mix of investors 
(incl. those willing to take 
first-loss risk), align 
incentives across all 
stakeholders and make risk-
sharing arrangements o.a., 
to address the ‘wrong’ 
pocket problem.

Recognize that money alone is 
insufficient: political buy-in, 
data,  expertise, infrastructure, 
governance capacity, and 
trusted stakeholder 
relationships are critical 
investment components



Multi-stakeholder business model and governance



Cross-sectoral evaluation of performance metrics

Broader societal benefits beyond health

Well-being

Residential/Living 
circumstances, Transport

School performance

Employment/Productivity/ 
Household finances

Carbon footprint/Pollution

Police and justice encounters

Evaluation method

CBA/CUA from a 
societal perspective

MCDA

SRoI

Counterfactual

Causal attribution

Quasi-experimental 
designs

Outcome measurement:
✓ Balance ambition and achievability
✓ Combine short-term structural/engagement outcomes, medium-term 

process outcomes, and long-term final outcomes



Sustainability and upscaling
I4
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Key take aways

• SCI approaches view prevention as a long-term investment, not just a 
discretionary cost

• SCI models make prevention investable by mobilising both money and social 
capital to build lasting capacity for health improvement

• SCI approaches align incentives across sectors and stakeholders, focusing on 
outcomes that matter for people and communities

• SCI approaches have many forms and models cannot be taken of-the-shelf but 
have to be shaped

• This is a process that can be supported by tools, methods, and instruments in the 
Social Franchise Package developed by I4H



WHAT WOULD DRAW BANKS INTO FINANCING 
HEALTH IMPACT?

INVESTABILITY & THE MANAGEMENT OF RISKS

This project has received funding from the European Union's Horizon Europe Research and Innovation Programme under Grant Agreement 101095522
The participation of UK partner Bangor University in this project is supported by UKRI grant number 10065737
The participation of UK partner University of Oxford in this project is supported by UKRI grant number 10061251
The participation of UK partner Hywel Dda University Health Board is supported by UKRI grant number 10063637

Stephen Wright
Independent economic consultant
Research Associate, Health ClusterNet



Who would want to go into debt…

William Hogarth, “The 
Debtor’s Prison”, 1735

Banks mostly do not 
seek to do this to their 
clients nowadays



Signposts of this talk

➢Investability

➢Debt, bankability

➢Risk handling

➢Contracts



What motivates investors in social impact projects?

1. Some bank, somewhere, will in principle work with investors in all the categories 
above.  It depends on the type of bank, the context, & the project design

2. For a small scale project, just KISS - use philanthropy or grant. But:  the bigger or 
the more numerous the projects, the more debt will act to reduce overall cost

Financial-only Responsible Sustainable Impact Impact-only

Delivering competitive financial returns

Mitigating Environmental Social Governance risks

Pursuing ESG opportunities

Focusing on measurable high-impact solutions

Limited or no 
regard for ESG 
practices

Mitigate risky ESG 
practices to 
protect value

Adopt 
progressive 
ESG practices

Societal 
challenges 
that generate 
some 
financial 
returns

Societal 
challenges 
with as-yet 
unproven 
returns

Societal 
challenges 
with 
below-
market 
returns

Societal challenges 
that cannot generate 
a financial revenue 
& return

NB



The quality of the underlying project is vital

➢What is the Business Model, & the “Value Proposition” (how the new 
service solves clinical or financial problems for users/commissioners)?  

➢Any Financial/Investment Model should be merely secondary to the BM.  
Tails shouldn’t wag dogs

➢If there is not a sound project case socioeconomically (in the widest sense), 
a funder should steer clear, even if financially the project seems to work

➢How to convert social value to financial value?  Somebody has to want it 
(enough) to pay for some of it.  Generally, you’re asking for a funder’s €, & 
they’ll want some € back

Banks (& investors!) have choices.  If they don’t like the project, they’ll 
walk:  to an alternative social impact or to a commercial project



Risks…

There are risks under every bed, & lots are real:

➢Developmental (the project idea may be great but not be capable of implementation)
➢Operational/performance (the operating entity may not have the resources to run it)
➢Financial (somebody in the chain goes bust)
➢Relational (one or more of the parties gets fed up)  NB if they then go to court to 

dispute the contract, the project has in practice by then already failed
➢Political (sometimes, the public sector does stop paying)
➢Reputational (all parties want to avoid egg on their faces)

Has each of these been reviewed before going far with the project? 
Due diligence…



So:  what to do about risk?

Three important concepts:

➢Risk transfer.  Which party is best placed, for whatever reason, to hold the 
particular risk? 

➢Risk acceptance.  It’s maybe OK for one of the parties to hold the risk
➢Risk acceptance, then management or mitigation of it:

➢Arrange that the project builds a buffer, for the hard rain that’s gonna fall
➢Adequate insurances
➢Guarantees e.g. “First Loss” offered by an investor to reduce the lending risk premium
➢Blended financing i.e. the world is not as black-&-white as I’ve been saying
➢…

Somewhere in here there’ll be a solution



Contracts

Each contract is necessarily there to identify & then manage risks
Contracts can be implicit (& probably dreadful) or written (& maybe plausible)

Banks Arranger

Operator/provider

Investor

Commissioner/
Government

Clients/Patients

Advice

Advice

Fees

Debt

Reimbursement

Equity

Dividends 
(philanthropic or cash)

Service specification Service payment Services

Advice More or less, 
each arrow is a 
contract, or half 
of one



Contracts:  the answers to a maiden’s prayer?

1. There’s a beguiling economic concept called “contract completeness” 
– every contingency & its implications, whether positive & negative, 
has been covered in the contract.  It can’t go wrong, can it?  But:

➢If the contract is too detailed, there will be high transaction costs, & nobody 
can be bothered to do it again

➢If it’s thin, then one or both parties will likely game the outcome

2. An asymmetry:  it’s easy in a contract to specify that costs will be 
controlled, over time.  It’s very hard to specify in a contract how 
quality will be maintained or improved, over time (=> performance 
metrics)



Concluding:  so, what would draw banks into social impact lending?

➢ Focus on a convincing analysis of how your project reliably creates social 
value.  Ensure that this value can & will be monetized (by someone)

➢ Choose your bank!  For a particular beau, you’ll be a belle

➢ (Project) risks are like death & taxes – they’re always with us.  For a banker, 
risks are all on the downside.  There should be a “2nd way out” for lending

➢ Work out how to write a set of development, operational & lending 
contracts.  Goldilocks Rules:  not too complicated, but not a fig-leaf either

➢ Banks want to see that the business model can be replicated & scaled (to give 
confidence in the project promoter).  And it’s nice if the investors want to stay 
in for the long-term (evergreen)

 

Then the project can support debt => more equity => more projects



There is a tool for 
every task, & a task 
for every tool 
(George RR Martin)

Are you at sea or 
on land in your 
attitude to debt in 
social projects?



Vidya Oruganti - NHH Norwegian School of Economics
Balázs Babarczy - Syreon Research Institute
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Bengt Stavenow - Innovation Skåne

FROM PILOTS TO UPTAKE: 
FINANCING AND GOVERNANCE MODELS FOR

PREVENTION, HEALTH PROMOTION AND EQUITY







TESTBED EXPERIENCES 
SMART CAPACITATING INVESTMENT

IN PRACTICE

MOVING AWAY FROM PILOTS



Framing the evidence from
regional testbeds

Jacob Davies
Research Officer, Health Economics at the Centre for 

Health Economics and Medicines Evaluation (CHEME)
Bangor University 
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Where do we find ourselves in 2026?



Where do we find ourselves in 2026?



Wider determinants of health 

“Moving from solely 
focusing on a concept of 
well-being to a concept of 
well-being and well-
becoming acknowledges the 
influence that 
socioeconomic and other 
conditions in a particular 
life-course stage have on 
subsequent life-course 
stages, and the cost-
effectiveness of intervening 
across the life-course”.



Economic landscape behind health trajectories



What can we do?



Testing Smart Capacitating Investments: Our testbeds

In our project, testbeds in the European region served as practical environments for implementing targeted 
interventions in the areas of health promotion and disease prevention. 

These interventions were implemented in different settings and for various target groups like in the home 
office environment, for life course stages in the healthcare pathway, or a new social prescribing initiative.

We leveraged these testbeds to test and refine different investment models to finance these interventions, 
contributing to our goal of driving positive changes in health financing. 



Introduction to the testbed: Hywel Dda, Wales

• Hywel Dda University Health Board (HDUHB) is one of the seven Health Boards in 
Wales. The seven boards deliver health and social care services for NHS Wales, and the 
publicly funded National Health Service for Wales. HDUHB serves 388,000 citizens 
across three counties in southwest Wales. 

• Health issues in the region reflect trends across Wales in general. With worsening 
population health evidenced by:
• increasing prevalence of people living with more than one long-term illness,
• rising numbers of patients living with diabetes and dementia,
• cardiovascular diseases, cancers and musculoskeletal conditions.

• This testbed conducted horizon scanning through the Invest4Health project and 
decided to innovatively merge three existing National-level programmes in the 
region (NERS, AWDPP and social prescribing programmes) to target the prevention of 
Type 2 Diabetes. 

• This novel approach was financed through a public-public partnership (PPP).
• Existing public sector funds were pooled into a common pot to finance this novel 

integration of existing services.



Introduction to the testbed: Region Skåne

• Region Skåne is one of 21 Regions/Counties across Sweden, located in the south of the 
country. Region Skåne is home to 1.4 million citizens across 33 distinct municipalities. 
Skåne is one of the most densely populated regions in Sweden, with Malmo, the largest 
city in the region, being home to around 350,000 inhabitants. 

• Despite Sweden having the highest life expectancy at birth in the European Union, there 
exist issues in accessing primary and mental health care. 

• This testbed conducted horizon scanning through the Invest4Health project and decided 
to apply governance models from the Invest4Health project at both the structural and 
regional level to support existing Early Coordinated Interventions (ECIs) supporting 
health promotion/disease prevention amongst children and young people.

• This novel approach was financed through co-governance of pooled resources on the 
regional shared level. 
• The approach was supported by a collaborative platform that improved shared data 

management and transparency among stakeholders.



Introduction to the testbed: Galicia

• Galicia is a region located in north-west Spain, with autonomous government 
institutions in areas such as health and education. Geographic concentration is 
very low, with many sparsely populated rural areas. The region is home to 2.7 
million people.

• The region has an ageing population that has a lot of dispersion, leading to 
difficulties accessing healthcare particularly amongst elderly and those in rural, 
isolated areas. 

• This testbed conducted horizon scanning through the Invest4Health project and 
decided to target healthcare delivery issues in the region through integrating 
cystic fibrosis patients into a remote telemonitoring platform in the region.
• The platform allows for remote monitoring, reducing the need for in-person 

hospital appointments amongst CF patients. 
• This novel approach was financed through donation-based funding supporting 

the publicly delivered telemonitoring service in a new population. 



Introduction to the testbed: Nordrhein-Westfalen

• Nordrhein-Westfalen is a state of western Germany. NRW has many medium and large cities 
and is the most populous and densely populated state of Germany with more than 18 million 
inhabitants. The region plays a leading role in the national economy, and the state had 
succeeded in establishing itself as one of Germany’s most important high-technology centres.

• Health issues in the region amongst working-age individuals include:
• Musculoskeletal conditions (accounting for one fifth of all work absences)
• Mental health disorders (accounting for 12% of all work absences)

• This testbed conducted horizon scanning through the Invest4Health project and decided to 
develop a bundled package of services to support home workers in the region. Elements of 
the bundle include:
• Provision of ergonomic work equipment,
• Provision of information on best practice and how to self-support ergonomic working,
• Fitness classes and gym memberships to support prevention against musculoskeletal 

conditions.
• This novel approach was financed through a cost-sharing model.

• This model was inclusive of a membership model to access the bundle.



Supporting a second tranche of testbeds

In 2025, we put out a call for a second tranche of test 
beds to test our derived franchise model. The second 
tranches represent initiatives in:

• Belgrade, Serbia
• Region Jönköpings län, Sweden
• Lisbon, Portugal 



José María Romero Fidalgo - ACIS; Galicia
 Jolanda van Vliet - Innovation Skåne, Region Skåne
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COLLECTIVE LEARNING FROM TESTBEDS















POLICY CONSIDERATIONS OF 
INTRODUCING INNOVATIVE

INVESTMENTS



Caroline Costongs - EuroHealthNet
Joanna Lane - Stichting Health ClusterNet

Anant Jani - University of Heidelberg
Alain Coheur - European Economic and Social Committee 
Graham Randles - WHO European Office for Investment 

for Health and Development

MAINSTREAMING HEALTH PROMOTION
INVESTMENT: 

WHAT SHOULD POLICY LOOK LIKE?



Q&A in SLIDO

THANK YU!

SESSION 5  |  15:00 – 16:00

PANEL DISCUSSION

Mainstreaming Health Promotion Investment: 

What Should Policy Look Like?



WHO resources:
some examples

118

WHO European Office for Investment for Health and Development

WHO European Office for Investment for 
Health and Development

https://www.euro.who.int/en/about-us/organization/office-locations/who-european-office-for-investment-for-health-and-development,-venice,-italy




Delivering SCI through Social Franchising

A transferable concept to support scaling of participatory health promotion and 
disease prevention initiatives across European regions and healthcare systems

www.invest4health.eu

This project has received funding from the European Union's Horizon Europe Research and Innovation Programme under Grant Agreement 101095522
The participation of UK partner Bangor University in this project is supported by UKRI grant number 10065737
The participation of UK partner University of Oxford in this project is supported by UKRI grant number 10061251
The participation of UK partner Hywel Dda University Health Board is supported by UKRI grant number 10063637

 
28 May 2026, Invest4Health Final event



Session agenda

15:00- 15:30 Introduction and session agenda

   The Invest4Health SCI package

– Theologos Xenakis, EU Project Manager, Norway Health Tech

   SCI package components

– Shabs Rajasekharan, Senior Associate, IESE

– Balázs Nagy, Senior Research Associate, Syreon Research Institute

– Vidya Oruganti, Associate Professor, NHH Norwegian School of Economics

– Moderator: Theologos Xenakis, EU Project Manager, Norway Health Tech

   Potential Invest4Health support options

– Theologos Xenakis, EU Project Manager, Norway Health Tech

   Q&A with the audience

15:30- 16:00 Interactive workshop 

   Potential I4H support options and collaboration opportunities for SCI deployment

   Sharing workshop insights in plenary and next steps



Invest4Health SCI Package

A comprehensive package of methods, 
tools, and resources, developed during 
the Invest4Health project, by leading 
European academic and innovation 
partners in health and social care.

Supporting health promotion and 
disease prevention initiatives – of 
different maturity levels – to scale, by 
using the SCI approach.



SCI Package components

Invest4Health SCI Package

SCI knowledge 
base

Competence 
building & 

expert support

SCI toolkit for 
initiatives

Access to a 
digital I4H 

Collaborative 
Platform



Competence building program



SCI competence building programme

Understanding 
Needs

Defining 
Problems

Ideating 
solutions and 

goals

Conceptualizing 
SCI solutions

Refining and 
Testing

• Learn-by-doing, hands-on training
• Eight 1.5hr sessions
• Bring your project 
• Application of theory on your project
• Feedback and learning



Your central problem, stated in one clear 
sentence.

.C
on
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en
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s
C
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s

Risk of 
infection

The underlying causes that 
give rise to the problem

The consequences or 
effects that stem from 

the problem

Problem tree



TEXTSIDA

Anpassa huvudtextrutans höjd baserat på 
rubrikens höjd. Använd stödlinjerna för 
korrekt placering.

TEXT SLIDE

Adjust the height of the main text frame
based on the height of the heading. Use
the guides to find the correct
placement.

12
7

ImpactOutcomesActivitiesResources

What is the long 
term goal?

What short term 
outcomes do we need to 
achieve in order to reach 
the long term goal?

What activities do we 
need to perform in 
order to reach 
identified outcomes? 

What resources do 
we need in order to 
perform the 
acitivities? 

Logic model



SCI Toolkit



Tools offered by Invest4Health



Phase 1 – stakeholder 
ecosystem mapping

Phase 2 – gaps/problems & 
strategic planning 

Phase 3 – Value proposition 
& alignment

Phase 4 – Business and 
investment model 
develompment

Tools and project maturity



SCI investment and funding model toolkit

                                      

                                                        

                                    

                                                         

                                                    

                                  

                                                      

                                                    

                       

                     

                          

             

                                        

                     

              

             

           

                                                   

                                                  

                                               

                                           

                                       

                                             

      

                 
    

                     
                          

          

                    

          

        

              

               

                 

         

             

                   

                  

                 

                    
               

            

                   

                  



Collaborative Platform 



Three core stakeholder groups –what do they want?

User group Prioritized requirement Features

Citizens
- Real influence and visible impact

- Psychological and social safety

- Accessible mechanisms for providing feedback to current and 

future programs

- Tailored to different levels of digital literacy while ensuring 

anonymity.

Operators
- Clear, shared situational awareness

- Resource and funding management

- Support on identifying areas needing attention and potential 

improvement measures

- Support on funding strategies adjustment based on SCI typology

- Cross testbeds data sharing and learning

Investors
- Credible comparable evidence of impact

- Signals of maturity, risk and readiness

- Insights on scalability

- Overview of portfolio and program performance

- Get access to scientific evidence and knowledge base on similar 

programs



Multistakeholder Business Model 
w Collaborative Platform



AI: Aligning Qualitative & Quantitiative feedback 



Citizen 
Page 
example



Operator 
Page 
example



Investor 
Page 
example



SCI Package components

Invest4Health SCI Package

SCI knowledge 
base

Competence 
building & 

expert support

SCI toolkit for 
initiatives

Access to a 
digital I4H 

Collaborative 
Platform



The core concept: SCI competence building programme

Month 7-8 Month 5-6Month 3-4Month 1-2

Session 1: 
Onboarding / 

Introduction to SCI

Session 2: 
Defining the 

Problem / 
Foresight exercise

Session 3: 
Identifying and 

mapping 
stakeholders

Session 4: 
Linking outcomes 

to resources 

Session 5: 
Identifying metrics 

and measuring 
outcomes

Session 6: 
Developing a 

Financing Model 
for your initiative

Session 7: 
Designing a 
sustainable 

business model

Session 8: 
Bringing it all 

together / Next 
Steps

Feedback sessions 1 & 2 Feedback sessions 3 & 4 Feedback sessions 5 & 6 Feedback sessions 7 & 8

Simulation exercise 1 Simulation exercise 2 Simulation exercise 3 Simulation exercise 4

Understanding 
Needs

Defining 
Problems

Ideating 
solutions and 

goals

Conceptualizing 
SCI solutions

Refining and 
Testing



Potential Invest4Health support options

Programme 
participant

• Your goal: Scale initiative 
to your target population

• Our offering: SCI 
Competence Building 
programme

Member

• Your goal: Scale initiative 
to your target population

• Our offering: Community 
of practice on SCI 
(continued expert 
support, updated SCI 
material, peer-to-peer 
learning, continued 
access to the I4H 
Collaborative Platform)

Franchisee 
(social franchise)

• Your goal: Be a 
changemaker & create a 
local/ regional ecosystem 
of impactful initiatives

• Our offering: Training 
and support to deliver 
the SCI Competence 
Building programme, 
(e.g. operational support, 
digital infrastructure, 
branding/ marketing, 
business model)

Year 1 Year 2+



Interactive workshop – group discussion

• Question 1: Is the SCI package addressing the key challenges in financing and 
implementing preventive health initiatives? If not, what is missing and how could 
we make it fit for purpose?  

• Question 2: What could be potential future collaboration opportunities for 
further SCI deployment in your context? Consider the three potential support 
options (participant, member, franchisee) or other ways.

• Each group shares their key discussion points in plenary.



Invest4Health SCI Support Options Survey

Thank you for your feedback!



BACKUP SLIDES FOR DISCUSSION



Readiness assessment

# METHODS 

(to evaluate the sub-project)
# CRITERIA TO ASSESS

MEET THE CRITERIA

(Yes or No)

EVALUATION 

SCALE

(1 to 5)

DOCUMENT

(that supports 

evidence)

SCORE

1.1

Mandate of the project owner 

organisation to implement the 

project

1.2

Representation of the organisation's 

decision-makers (including finance 

directors) in the project team

1.3
High-level political support for the 

project

1.4
Clarity of institutional 

responsiblities

1.5
Political, economic and institutional 

stability of the country

2.1 Level of innovation

2.2 Evidence of effectiveness

2.3 Evidence of cost-effectiveness

2.4

Social acceptance of the project 

(local population, communities, 

media, etc.)

2.5 Measurability

2.6 Investment need/budget impact

2.7
Absence of implementation 

hurdles/barriers

3.1
Value proposition to 

commissioners

3.2 Value proposition to investors

3.4 Investment model

3.5 Provider payment model

3.6 Cost structure

3.7 Cash-flow during implementation

3.8
Digital infrascturture for 

coordination and evaluation

4.1 Scalability

4.2 Replicability

4.3 Transferability

5.1 Qualifications

5.2 Track record

5.3 Technical expertise

5.4 Project management skills

5.5 Communication capabilities

5.6 Cohesion

5.7 Resource allocation

5.8 Recruitment strategy

5.9 Succession plan

4

5

Scalability

Strength of the team

Finance model3

1

2 Intervention

Governance and structure

• Goal: To identify the stage of project 
maturity, and main stregths and 
weaknesses, over 5 dimensions and 31 
sub-dimensions

• Who should use it it? Project owners

• Output: Which further tools and what
type of further input are needed in 
priority



Stakeholder mapping

• Goal: To identify the most 
relevant stakeholder for 
investment and finance 
model building and visualise 
their current interactions

• Who should use it? Project 
owners

• Output: Understanding who
should should be considered
as stakeholders for future
models



Value matrix

• Goal: To understand the
preferences and 
expectations of key
stakeholders, and how the
project can answer to those

• Who should use it? Project 
owners, preferably together
with key stakeholders
(investors, commissioners, 
local communities)

• Output: Matching 
stakeholder expectations
with the project’s value
elements



Value Elements
Analysis
(presence of the value elements in the program)

Aligned stakeholders

Health System 
Benefits

By focusing on prevention and early intervention, the 
initiative is expected
•to reduce pressure on specialized healthcare services,
•decrease emergency and outpatient visits,
•and optimize resource use in the long term.

Region Skåne,
National health system
Healthcare providers

Health Gain

Targeted interventions aim
•to improve mental health outcomes among children and 
adolescents,
•to improve physical strength, stamina by involving 
children and adolescents in sports activities,
•to prevent the onset of chronic conditions and support 
long-term well-being.

Region Skåne, Municipalities
Recipients
Healthcare providers
Save The Children Foundation

Societal Benefits

The coordinated preventive service provision is believed 
to result in:
•Improved child and adolescent mental health (health 
gain)
•Increased school attendance, outcomes
•Avoiding criminalities, increased stability
•Reduced care need index (CNI)
•Enhanced social capital through active civil society 
involvement
•A more resilient community network that increases 
social cohesion

Region Skåne, Municipalities, Schools,
Save the Children
Civil society, Recipients (Families)
Law enforcement bodies (police)
Healthcare providers
Outcome-based Investors
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Value Elements
Analysis
(presence of the value elements in the program)

Aligned stakeholders

Improved Value in 
use

A standardized, cross-sectoral preventive model 
enhances perceived service value for recipients.

Recipients, Civil Society

Economic 
Efficiency 
(System’s 
efficiency 
improvement)

Reducing future healthcare costs and improving 
educational outcomes can strengthen local economies. 
Investing in early prevention is anticipated to provide 
long-term financial benefits for both healthcare and 
education systems. This can be accomplished by 
optimizing resources and fostering collaboration through 
a planned regional platform.

Region Skåne,
National and local government,
Outcome-based investors

Cost Savings in 
Healthcare

Cost savings can be achieved by avoiding healthcare costs 
through efficient preventive services that improve health 
outcomes. Although quantifying this effect poses a 
challenge, it remains significant.

Partners in the Health system
Region Skåne

Scalability

One of the core elements of the Skåne test-bed’s 
program is to make the fragmented service components 
scalable, standardizable, and coordinated (and more 
efficiently manageable) at the regional level.

Region Skåne,
National government,
Outcome Funds, Investors
Service providers (Civil partners)

Financial 
Sustainability

Employers, insurers, public health bodies
Cost-sharing models ensure long-term viability without full 
reliance on public funding.

Access to new 
markets

Service providers, manufacturers, investors

Creation of a new market for ergonomic home office 
solutions and health services.
“Service providers (hardware/software) could benefit from 
access to more potential clients.”

Data Collection & 
Utilization

Insurers, public health agencies, employers, Service 
Providers

Valuable data on workplace health trends to inform future 
policy and investment decisions.
User feedback on different services. Providers can 
personalize their products.
Data privacy should be ensured.

Association with a healthcare project can greatly benefit 
corporate social responsibility (CSR) efforts. It presents an 
opportunity to be viewed as supportive of health-related 
issues, especially when businesses collaborate with 
universities.

Risk sharing receives significant attention in a 
multistakeholder model. If the business model is market-
based, a financial risk-sharing plan can enhance the project's 
attractiveness for participation.
(Employees can be also motivated by a shared financial 
contribution plan to contribute to creating ergonomic and 
healthy working conditions.)

-win 
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Value Elements
Analysis
(presence of the value elements in the program)

Aligned stakeholders

Data Collection & 
Utilization

Insurers, public health agencies, employers, Service 
Providers

Valuable data on workplace health trends to inform future 
policy and investment decisions.
User feedback on different services. Providers can 
personalize their products.
Data privacy should be ensured.

Reputation
Business partners (service providers, manufacturers, 
investors, private insurers) and public bodies

Association with a healthcare project can greatly benefit 
corporate social responsibility (CSR) efforts. It presents an 
opportunity to be viewed as supportive of health-related 
issues, especially when businesses collaborate with 
universities.

Risk Sharing Investors, private stakeholders, and public bodies

Risk sharing receives significant attention in a 
multistakeholder model. If the business model is market-
based, a financial risk-sharing plan can enhance the project's 
attractiveness for participation.
(Employees can be also motivated by a shared financial 
contribution plan to contribute to creating ergonomic and 
healthy working conditions.)

Financial return in 
budget impacts

Investors
The project has the potential to utilize a feasible win-win 
business model and generate financial returns and benefits 
for all the stakeholders.
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SCI flowchart

• Goal: To have an overview
of avaiable SCI models and 
criteria to select among
them

• Who should use it? Project 
owners, with input from
potential investors

• Output: 2-3 possible
investment and funding
model archetypes

Are the resources needed for your project (mainly) financial?

YES: Financial

YES: Social Impact Investors aiming 

for Financial plus Social RoI
NO: Investors primarily interested 

in Social, not Financial RoI

NO: Non-financial

Mobilising 

community 

assets

Time 

banking

YES: High degree of 

investor oversight /

engagement

NO: Low degree of 

investor oversight / 

engagement

Charity:

donations, gifts 

from e.g. 

lotteries; crowd 

funding

Venture 
philanthropy

Grants, 

Subsidies

YES: Return 

payment tied to 

outcome

NO: Return payment not tied 

to outcome (impact 

investment)

Social Outcome 

Contract

Social Impact 
Bond

Venture 

capital
Loan

Micro-
creditL

oanPrivate 

equity

Other in-
kind 

contribution

Pooling or 
repurposing 

public 
resources

Primary interest is a 
Social RoI

YES: Equity-

based

NO: Loan-

based

Citizen co-
operative 

credit

No external investors: 
Investments from own 

resources

Venture 
debt / 

Quasi 
equity

Is you project able to deliver financial return to investors?

Are your investors ready to make financial return conditional 

on  social outcomes?

Are your investors ready to share the financial 
risks associated with the project?

Do your investors require involvement in 

strategic decisions of the project?



Investment model typology

• Goal: To fine-tune the selected investment
and finance model archetypes through a 
detailed description over 7 dimensions and 
29 sub-dimensions

• Who should use it? Project owners, with
input from key stakeholders (investors, 
commissioners, local communities)

• Output: Tailor-made investment and 
funding model options for detailed
contracting negotiations

Dimension 1:  
Scope of the SCI 

Sub-dimensions 

Prevention pyramid 

Target population 
Service-delivery sector 
Time frame of the project 
Maturity of the project 
In line with environmental sustainability goals 
Commercial intention 

Dimension 2:  
Partnership 

Roles involved  
Type of partners  
Investors  
Number of partners   

Dimension 3:  
Investment 
contract 

Type of contribution 
Size of financial investment 
Repayment period 
Motivation/Return on investment (RoI) 
Type of financial RoI 
Return payment tied to a non-financial outcome 
Return payment tied to savings in health or social care costs 
Degree of investor oversight and engagement 
Investment models from the flow diagram 

Dimension 4:  
Outcomes 

Non-financial outcome metric 
Outcome measurement 
Provider payment linked to outcome 

Dimension 5:  
Risk profile 

Expected financial risk and credit rating 
Expected risk associated with reaching outcomes or cost 
savings 
% of risk funding tied to outcomes/impact 

Dimension 6:  
Feasibility 

Complexity and transaction costs 
Competence 

Dimension7:  
Scalability 

Transferability 

 



Stakeholder mapping – Cysctic Fibrosis telemonitoring in Galicia

Traditional public funding



Stakeholder mapping – Cysctic Fibrosis telemonitoring in Galicia

Pay-for-outcomes model



Stakeholder mapping – Cysctic Fibrosis telemonitoring in Galicia

Donation-based model



AUDIENCE REFLECTIONS: 
KEY INSIGHTS AND

TAKEAWAYS FROM THE DAY



THANK YOU FOR YOUR CONTRIBUTION

Join us for the

Networking Reception.



LET'S GET IN TOUCH

Message Us

E-MAIL

Visit Our Website

www.invest4health.eu

THANK YOU

Follow us
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