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Abstract

Global health financing has entered a period of fiscal constraint and heightened competition
for donor resources. In this context, “investment cases” have become prominent resource-
mobilization instruments, particularly among multilateral health institutions that rely on periodic
donor replenishment cycles. Despite their growing use, how investment cases are interpreted and
how they function in practice within donor-facing financing environments remains insufficiently
understood. To address this gap, this study explores three primary objectives: (1) to understand
how experts conceptualize the purpose of investment cases; (2) to examine how these instruments
are operationalized in resource mobilization and accountability processes; and (3) to identify the
structural tensions and methodological uncertainties that shape their use.

We conducted 13 semi-structured interviews between May 2025 and February 2026 with
policy actors, donor-facing financing professionals, and technical modeling experts across major
global health and technical institutions. Transcripts were analyzed using iterative inductive
thematic analysis in NVivo 14. Quantitative claims discussed by participants during these
interviews (e.g., projected impacts, economic returns) were examined as objects of interpretation
and strategic communication rather than independently validated estimates.

Participants consistently characterized investment cases as hybrid governance instruments—
artifacts that simultaneously mediate political negotiations for resources and project technical
authority rather than as purely objective decision tools. First, investment cases serve as central
replenishment narratives, providing strategic justification for donor engagement while rarely
determining resource allocation directly. Second, they translate heterogeneous epidemiological
evidence into communicable value propositions, reinforced through institutional validation that
confers epistemic authority. Third, focusing on major donor-facing multilateral health
mechanisms, the study identifies critical tensions between globally derived costing and national

budgeting realities, noting that forward-looking projections remain highly assumption-dependent
v



under volatile geopolitical conditions. Importantly, quantification preferences within these
instruments often marginalize foundational health dimensions that are less amenable to
standardized modeling, such as health system resilience, gender transformative programming, and
the socio-political agency of communities.

Our findings suggest that investment cases function as coordinating artifacts that manage
institutional legitimacy while facilitating a shift from strict attribution to collective "contribution"
narratives. Within an increasingly competitive environment, participants anticipated incremental
institutional adaptation and a potential shift toward blended finance models that integrate health
into national fiscal systems to address current accountability deficits. Analyzing investment cases
as governance practices clarifies their strategic influence and highlights their structural limits for

long-term sustainability, accountability, and systemic health planning.
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1. Introduction

Global health financing is under increasing strain. Official development assistance
(ODA) for health has slowed and, in some settings, declined following the peak of COVID-
19-related spending, while demands on health systems continue to rise. Since the pandemic,
fiscal consolidation, competing domestic priorities, and persistent disease burdens have
exposed longstanding gaps in financing for health systems and global public goods. These
developments signal a shift from a relatively expansionary financing environment toward one
characterized by scarcity, competition, and heightened scrutiny over how limited resources
are justified, allocated, and evaluated (OECD, 2025; United Nations Department of Economic
and Social Affairs, 2025a).

These pressures are increasingly reflected not only in financing trends but also in
operational disruptions. In 2025, the World Health Organization (WHO) reported that a
substantial proportion of surveyed country offices were already observing significant health
system disruptions linked to sudden suspensions or reductions (WHO, 2025). At the same
time, the United Nations’ official progress assessment on Sustainable Development Goals
(SDG) indicates that the world remains far off track from achieving the 2030 Agenda,
including SDG 3 (United Nations Department of Economic and Social Affairs, 2025a). In this
post-pandemic context, global health financing has become more fragmented and uncertain,
intensifying competition for donor resources and increasing institutional vulnerability (United
Nations Department of Economic and Social Affairs, 2025b).

Within this constrained financing environment, investment cases have gained increasing

prominence as instruments for resource mobilization in global health. Over the past two
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decades, they have become established components of financing processes in several major

multilateral health organizations, particularly those relying on periodic donor replenishment

cycles such as the Global Fund to Fight AIDS, Tuberculosis and Malaria (the Global Fund)

and Gavi, the Vaccine Alliance (Gavi). Typically combining epidemiological modeling,

economic projections, and strategic narrative framing, investment cases articulate funding

needs, anticipated impact, and institutional priorities while facilitating donor engagement in

multi-year financing cycles (WHO, 2018; the Global Fund, 2022; Gavi, 2019).

The financial implications of these instruments have been substantial. For example, the

Global Fund’s seventh replenishment investment case mobilized pledges exceeding USD 15

billion and was accompanied by projections of significant domestic resource mobilization and

broader economic benefits. Similarly, Gavi’s recent investment cases have supported

expanded immunization efforts and pandemic preparedness activities. These experiences have

reinforced the central role of investment cases within contemporary global health financing

processes.

At the same time, the framing and scope of investment cases appear to have evolved

alongside broader shifts in global health priorities. Earlier investment cases often emphasized

disease-specific outcomes, cost-effectiveness estimates, and measurable returns on investment

(Rol). More recent investment cases increasingly incorporate themes such as health systems

strengthening, equity, resilience, and population-level coverage. This evolution is reflected,

for example, in successive WHO investment cases, which have progressively expanded their

emphasis from disease-focused targets toward broader system-wide and population health

objectives (WHO, 2018; WHO, 2024).



The growing reliance on investment cases is closely linked to institutional financing
structures within global health organizations. For example, WHO depends heavily on
voluntary contributions, a substantial proportion of which remain earmarked for specific
priorities. This financing structure can create tensions between organizational mandates and
available resources (WHO, 2021). In such contexts, investment cases are increasingly used to
articulate institutional priorities, demonstrate relevance to donors, and support more
predictable financing arrangements.

However, the assumptions and methodologies underpinning contemporary investment
cases are being tested by a more volatile financing environment. Fiscal pressures in donor
countries and shifting geopolitical priorities have introduced greater uncertainty into
development assistance trajectories (Institute for Health Metrics and Evaluation, 2024;
OECD, 2025b). Crucially, the technical production of investment cases often faces friction
between globally standardized costing models and the integrated fiscal realities of national
budgeting. Furthermore, the reliance on forward-looking, often ambitious assumptions raises
questions about their analytical reliability in a context where the strategic imperative to attract
funding may compete with the need for methodological realism.

Despite their growing prominence, the practical role of investment cases within global
health financing processes remains insufficiently understood. Existing research on global
health priority setting, financing mechanisms, and institutional accountability has largely
relied on document analysis, quantitative modeling, and institutional reporting (Shiffman &
Shawar, 2022; Clinton & Sridhar, 2017; Storeng & Béhague, 2014). While these approaches

provide valuable insights into how funding needs are estimated and communicated, they offer



limited understanding of how investment cases are interpreted, negotiated, and

operationalized in real-world financing processes. Critically, little is known about how these

instruments navigate the distribution of accountability in collective financing models—

facilitating a shift from strict attribution to broader "contribution" narratives—or how

prevailing quantification preferences might inadvertently marginalize foundational but less

measurable health dimensions, such as system resilience, gender transformative

programming, and community agency.

This study addresses these gaps by examining how investment cases function in practice.

It primarily focuses on multilateral health organizations reliant on periodic replenishment

cycles, situated within a broader environment characterized by fiscal constraint, donor

influence, and institutional competition. Drawing on qualitative interviews with experts

involved in the design, modeling, interpretation, and use of investment cases, the study

explores how these instruments are understood as governance practices. It specifically

investigates the tensions between technical rigor and strategic advocacy, the operational

realities of domestic and donor financing narratives, and the future evolution of global health

institutions within an increasingly competitive landscape.



2. Methods

2.1 Study design

This study examines how investment cases function within donor-facing, multilateral
global health financing mechanisms through qualitative semi-structured interviews with
experts involved in their development, modeling, interpretation, and use. The study addresses
three research questions:

1. How do participants understand the purpose and role of investment cases in
contemporary global health financing?

2. How are investment cases used in practice in processes of resource mobilization,
accountability, and institutional positioning under conditions of fiscal constraint?

3. What structural tensions, limitations, and uncertainties do experts identify in the use
of investment cases, particularly in relation to donor influence, data constraints, and evolving
global health priorities?

Qualitative interviews were selected to explore institutional practices, governance
dynamics, and expert interpretations that are not fully captured through document analysis or
quantitative datasets (Patton, 2015; Creswell & Poth, 2016). Interviews are treated as situated
participant perspectives shaped by institutional roles, professional responsibilities, and
organizational contexts rather than as comprehensive representations of institutional behavior
(Patton, 2015).

2.2 Sample and data collection

Participants were selected to reflect a range of roles across the investment case



ecosystem, including experts working within multilateral health organizations, donor-side and

fundraising professionals involved in replenishment and resource mobilization processes, and

technical and economic experts engaged in modeling, analysis, or research.

Sampling combined purposive and snowball approaches. Initial participants were

identified through documented involvement in investment case development or use within

major global health institutions. Subsequent participants were recruited through referrals to

capture perspectives across different institutional roles and stages of the investment case

process. The objective was analytical diversity rather than statistical representativeness

(Palinkas et al., 2015).

Although the sample shows a concentration of participants with experience related to the

Global Fund, this reflects two features of the field. First, institutions such as the Global Fund

and Gavi have the longest-standing experience in developing investment cases, providing

insight into their evolution over time. Second, many senior professionals move across

multilateral and academic institutions, meaning their perspectives often reflect cross-

institutional dynamics. This concentration nonetheless remains a limitation.

The final sample consisted of one female and twelve male participants. The sample size

of 13 was determined by the principle of thematic saturation. During data collection and

concurrent preliminary analysis, it was observed that by the eleventh interview, core themes

regarding investment cases as governance instruments, methodological uncertainties, and

accountability boundaries had become thematically recurrent and internally consistent. As no

substantially new insights were emerging to alter the analytical framework, 13 interviews

provided a robust and saturated foundation for this qualitative inquiry.



These interviews were conducted between May 2025 and February 2026, lasting
approximately 40-90 minutes. Data collection combined in-person and virtual formats in
order to accommodate participants’ availability and geographic location. In practice, in-person
interviews often enabled broader rapport-building, whereas virtual interviews were sometimes
more focused and time-efficient.

Interviews were semi-structured and followed a common interview guide. Core topics
included experts’ understanding of the purpose of investment cases, experiences using
investment cases in donor engagement and accountability processes, perceptions of modeling
assumptions and quantitative claims, and views on the limitations and tensions associated
with current practices. With participants’ consent, interviews were audio-recorded, transcribed
verbatim, and anonymized. Given the study’s focus on global financing governance, the
sample primarily reflects institutional and technical expert perspectives rather than
implementing-country stakeholders or beneficiary populations.

2.3 Data analysis

Transcripts were analyzed using iterative thematic analysis in NVivo 14 (Ahmed et al.,
2025). The process utilized a hybrid coding approach. While broad domains, including the
purposes, uses, and limitations of investment cases, were deductively informed by the
interview guide, core analytical concepts were inductively generated from the data. For
instance, themes such as the institutional shift "from attribution to contribution" and the
characterization of "sustainability as engineered" emerged directly from participant narratives
rather than being predetermined by the protocol.

Importantly, quantitative claims referenced by participants (e.g., Rol estimates, funding

7



gaps, projected epidemiological impacts) were analyzed as objects of interpretation and
institutional communication rather than as empirical measures requiring independent
validation. Aligning with qualitative policy research traditions, this study does not assess the
technical accuracy of these models, but rather examines how numerical evidence contributes
to institutional legitimacy, positioning, and strategic communication (Patton, 2015; Storeng
& Béhague, 2014). Publicly available investment case documents were consulted for
contextual background where relevant.
2.4 Researcher positionality

Recognizing the researcher as an active instrument in qualitative inquiry, I maintained a
reflexive stance throughout this study. My positionality provided a unique "semi-insider"
advantage, as I served as both a Master’s student and an intern at the Global Fund. Access to
the initial cohort of senior experts was facilitated by my supervisor’s professional network,
which provided essential institutional credibility. To ensure analytical breadth, this was
complemented by subsequent snowball sampling to reach experts beyond the initial network.
Participants’ awareness of my supervisor and my professional background often facilitated a
level of technical "shorthand," allowing for deeper inquiry into sensitive topics.
Simultaneously, my student status preserved a necessary critical distance, creating a non-
threatening environment for participants to share candid or "off-the-record" reflections on
structural vulnerabilities that they might have withheld from formal institutional evaluators.

2.5 Ethical considerations

Ethical approval for this study was granted by the Duke Kunshan University Institutional

Review Board (IRB) Protocol No. 2025YZ059. Participation was voluntary, and experts were

8



informed of their right to withdraw at any stage during the interview. The study adhered to

established ethical standards for research involving human participants, including principles

outlined in the Declaration of Helsinki.



3. Results

Thirteen interviews were conducted with experts involved in the development, modeling,

interpretation, or institutional use of investment cases in global health financing. Table 1

summarizes participant characteristics.

Table 1: Profile of study participants

.. . L. Participant Sampling
ID | Organization / Affiliation Gender
category Method
Poli ker / P i
P1 The Global Fund oney .rna o urpos.lve Male
strategic actor sampling
Poli ki P i
P2 The Global Fund oney .rna er/ urpos.lve Male
strategic actor sampling
Technical 1t/ P i
P3 The Global Fund eehmicat expe urpos.lve Female
modeler sampling
Poli ker / P i
P4 The Global Fund oHey .rna e urpos.lve Male
strategic actor sampling
Technical 1t/ Snowball
Ps The Global Fund COmER’ =xpe HOWoR Male
modeler sampling
P6 GFF, previously with the Policy maker / Snowball Mal
a
Global Fund and Gavi strategic actor sampling ©
MRC Centre for Global Technical it p .
P7 Infectious Disease eehmicat expe urpos.lve Male
, modeler sampling
Analysis
Menzies Lab; previously )
Technical rt 11
P8 with Global AIDS o mcz TXpe / Snowlt,’a Male
m r amplin
Program and CDC odele Sampng
. Technical expert / Snowball
P9 Avenir Health . Male
modeler sampling
Poli ker / P i
P10 The Global Fund oHney .rna °f urpos.lve Male
strategic actor sampling
United Kingdom Health
Security Agency; Policy maker / Purposive
P11 . . . . Male
previously with the Global strategic actor sampling
Fund
Fi ; P ;
P12 Gavi 1nancn.1g and urpos.lve Male
donor-facing actor sampling
P13 WHO Policy @aker / Purpos.ive Male
strategic actor sampling

10




3.1 Investment cases as governance instruments

Across interviews, participants frequently described investment cases as extending
beyond technical costing or planning documents. Participants often referred to their roles in
donor engagement, institutional communication, and coordination across stakeholders within
global health financing processes. Several participants emphasized that investment cases help
translate complex epidemiological and economic modeling into formats that can be

communicated to donors and external partners.

3.1.1 Resource mobilization and replenishment narratives

Participants consistently positioned investment cases within replenishment cycles and
broader resource mobilization processes. Participants described these documents as providing
an overarching narrative through which organizations articulate funding needs, expected
impact, and strategic priorities to donors. As one participant explained: “Our investment
case... is actually what starts and is the backbone of our efforts to mobilize resources... it
becomes the rationale, the justification, the advocacy tool that we use with donors” (P2).
Similarly, another participant characterized the investment case as: “the fundamental
document that guides the resource mobilization effort for the next strategic cycle” (P12).

At the same time, participants emphasized that investment cases do not themselves
determine funding allocations. Rather, they were described as one component within broader
negotiation and decision-making processes. As one participant noted: “The investment case...
is just a document. It’s not a process... one of the tools in the toolbox™ (P3).

These accounts indicate that investment cases are primarily understood by participants as

enabling instruments that support donor engagement, alignment of expectations, and

11



articulation of institutional priorities during financing cycles, rather than as formal decision-

making frameworks governing resource allocation.

3.1.2 Advocacy, legitimacy, and donor communication

Beyond their procedural role in replenishment processes, participants frequently
described investment cases as advocacy-oriented documents intended to communicate
institutional value to donors. Participants highlighted the importance of translating technical
modeling outputs into accessible narratives that can be used in donor communication.

One participant described the investment case as:

“It is a more strategic advocacy document... when we give them numbers... that is
something that is of interest to them. It’s an argument that they can make” (P1).

Another participant made a similar statement:

“The investment case... is really more of a side document... done for advocacy

purposes.” (P13)

Another participant compared the document to an investment prospectus:

“In business parlance, it’s your prospectus. You invest in us. This is what you will get
back” (P2).

Participants also described the use of condensed communication formats tailored to
donor attention constraints. As one participant explained:

“We just do a flyer, one or two pages... It’s like the CV... what it is about, how much is
spent, what are the key results, and why they should invest” (P12).

Participants generally noted that the document itself rarely determines funding outcomes

directly. Instead, it was described as facilitating dialogue, alignment of expectations, and

12



ongoing engagement between organizations and donors.

3.1.3 Evidence production and epistemic authority

Participants also described investment cases as sites where diverse forms of evidence are
assembled and communicated. Technical experts emphasized their involvement in generating
projections of future impact, estimating resource needs, and synthesizing available
epidemiological and economic data. One technical expert characterized their institution’s
contribution as an “innovative evidence generation component,” emphasizing the role of
modeling and analytical work in estimating future incremental impacts and contextualizing
both anticipated health outcomes and associated resource requirements. The same participant
noted that while projections cannot fully predict future developments, they represent “the best
synthesis of available evidence” under conditions of uncertainty (P9).

Participants outlined modeling processes involving baseline projections, scenario
development, cost estimation, and aggregation of projected outcomes such as cases averted or
economic returns (P6; P8). These activities were described as necessary for producing
comparable estimates that can be communicated across institutional and donor audiences.

Participants also emphasized the importance of institutional validation processes.
Technical advisory groups, collaborations with organizations such as WHO or UNAIDS, and
partnerships with academic institutions were frequently mentioned as mechanisms for
strengthening methodological credibility (P3; P4).

Several participants highlighted the role of narrative framing alongside quantitative
modeling. One participant described investment cases as combining cost—benefit analysis

with a broader “value proposition” explaining expected impact and financing needs (P7).

13



Evidence supporting this narrative was described as assembled through both internal
analytical work and collaboration with external technical partners.

3.2 Methodological foundations and uncertainty

Across interviews, participants frequently discussed methodological assumptions, data
constraints, and sources of uncertainty associated with investment case development. These
discussions focused particularly on the relationship between global modeling approaches,
national financing realities, data availability, and the assumptions underlying forward-looking

projections.

3.2.1 Global costing vs national budgeting realities

A recurring theme across interviews concerned the tension between globally derived
funding estimates and the realities of national budgeting practices. Participants emphasized
that investment cases often rely on standardized epidemiological targets and global costing
methodologies that do not always align with how countries actually plan and finance health
programs. As one expert involved in financing analysis explained, “The global plans estimate
the costs based on a global methodology... that may not be how countries budget, that may
not be how countries estimate costs” (P1).

Participants noted that this misalignment can introduce uncertainty into estimates of
funding needs. Standardized costing approaches were described as capable of both
overestimating and underestimating national requirements depending on country context,
health system structure, and service delivery arrangements. As the same participant observed,
“Many times, you can overestimate the cost in some countries. You may underestimate the

cost” (P1).

14



Participants frequently emphasized that health expenditures at country level are typically
organized around integrated health system functions rather than disease-specific programs.
Investments in workforce salaries, infrastructure, laboratories, supply chains, and
administrative systems often support multiple health priorities simultaneously, making
attribution to specific disease programs such as HIV, tuberculosis, or malaria difficult. One
participant summarized this challenge succinctly: “Governments do not budget like that...
doctors are not only for HIV or nurses only for HIV... infrastructure is integrated cost” (P1).
Another participant made a similar statement: “How much of the actual result you can
attribute... has to be an assumption.” (P13)

Participants therefore described investment case costing as involving significant
interpretation, approximation, and adjustment rather than precise calculation of national
financing needs. While global frameworks were seen as providing a necessary structure for
estimating aggregate funding requirements and supporting donor mobilization, participants
emphasized that these estimates should not be interpreted as detailed representations of

country-level budgeting realities.

3.2.2 Domestic financing data opacity and estimation practices

Participants also highlighted limited visibility of domestic health financing data as a
source of uncertainty in investment case development. Participants emphasized that although
national governments constitute the primary funders of many health programs, their
expenditures are rarely organized according to disease-specific categories. Instead, spending
is often embedded within broader health system budgets, complicating attribution. As one

expert explained, “We do not have an exact picture of what governments are spending...

15



because governments do not budget doctors only for HIV, or nurses only for HIV, or
infrastructure only for HIV. Much of the spending is integrated within health care costs” (P1).
Participants noted that this accounting structure complicates efforts to estimate domestic
financing contributions within investment cases. Human resources, infrastructure investments,
supply chains, and management costs are often shared across programs, limiting the
feasibility of direct allocation to specific disease areas. Even where program-based budgeting
exists, substantial portions of expenditure remain embedded in system-wide functions.
Participants described domestic financing estimates in investment cases as frequently
relying on indirect inference, triangulation across multiple data sources, and expert judgement
rather than complete accounting data. These estimation practices were viewed as necessary
for producing aggregate financing narratives but were also understood to introduce
uncertainty into assessments of funding gaps, sustainability trajectories, and burden-sharing

between domestic governments and external donors.

3.2.3 Assumption dependence in advocacy versus planning models

Participants frequently emphasized the reliance of investment cases on forward-looking
assumptions regarding future financing conditions, economic growth trajectories, and
program implementation environments. Participants noted that investment cases typically
project funding needs and anticipated impacts several years ahead, requiring assumptions
about sustained donor engagement, domestic resource mobilization, and broader
macroeconomic stability. As one participant explained, “When we are doing an investment

case in 2024, we are essentially projecting requirements for 2027 to 2029... We assume

16



government expenditure will increase with economic growth. That’s a very wild assumption.

It can go wrong both ways” (P1).

Participants also noted that assumptions about donor funding continuity often serve as

implicit baselines in investment case projections, despite increasing geopolitical and fiscal

uncertainty. The same participant observed, “We assume donor resources will remain the

same... but that’s also a big leap of faith... The context itself can change dramatically” (P1).

Several experts highlighted how post-pandemic fiscal tightening, shifting national priorities,

and reductions in some bilateral funding streams have made such assumptions more uncertain

than in previous financing cycles.

Discussions regarding projection uncertainty frequently centered on the temporal lag

between document development and program implementation. Participants noted that

investment cases are typically prepared 12 to 18 months before a funding cycle begins, a

window during which unpredictable events can quickly alter the landscape. Reflecting on a

recently completed investment case, one donor-facing expert explicitly questioned its ongoing

utility following the pandemic and sudden funding cuts: "So many things have changed... So

you could also make the case that it's a dated product, right?" (P7). Similarly, a strategic actor

explained that funding shortfalls directly invalidate the original modeling: "The investment

case becomes obsolete the moment we are having a replenishment that doesn't respond to

what the investment case was asking for." In such instances, organizations must "redo the

exercise" with the actual resources raised to set practical targets (P4).

Participants frequently described investment case projections as structured scenarios

rather than precise forecasts. Projections were often characterized as reflecting ambitious yet
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plausible estimates of what could be achieved under favorable financing conditions. As one
participant noted, “Donors want to see ambitious investment cases... so investment cases
generally will be more ambitious than what we can potentially actually achieve” (P1).

Technical experts contextualized these optimistic projections by drawing a direct
distinction between modeling paradigms. As one modeling expert explained:

"There's a difference between modeling for advocacy and modeling for planning. For
advocacy, you're often designing scenarios that are kind of looking to be optimistic or looking
to achieve a specific advocacy goal. And then when you're planning or helping a country to
plan, then you are really, really pinned down by all of the real-world complications and

challenges that countries face" (P8).

Table 2: Characteristics of Advocacy vs. Planning Models

Dimension Advocacy Models Planning Models

Designed to mobilize resources and . . .
) Designed to guide practical
. articulate the upper bound of what ) i
Primary Purpose ) ) implementation and allocate
could be achieved under optimal . )

resources within national systems

funding conditions

Often optimistic and aspirational; Realistic and operational;
Target constructed to demonstrate high constrained by fiscal ceilings,
Expectations potential impact in order to engage political priorities, and health
donors and strategic stakeholders system capacity

Frequently assume ideal allocation | Must incorporate administrative
Methodological | efficiency, immediate intervention | constraints, procurement delays,

Assumptions uptake, and minimal implementation | workforce shortages, and policy
barriers frictions

Scenario-based projections under ) ,
) ) Detailed operational plans and
defined funding envelopes; not literal . ,
Nature of Outputs i i budgetary projections tied to real
forecasts but strategic narratives of ]
expenditure frameworks

possibility
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Dimension Advocacy Models Planning Models

) . . | Short- to medium-term planning
Medium- to long-term strategic framing ) i i
Temporal ) ) ) cycles aligned with national
aligned with replenishment cycles and

Orientation ) budget processes and
donor commitments ) L
implementation timelines
Primarily oriented toward
Audience Primarily oriented toward donors, ministries of health, ministries of
Orientation governing boards, and global partners finance, and implementing

agencies

Table 2 summarizes the fundamental distinctions between advocacy-oriented and
planning-oriented modeling paradigms as described by technical experts.

Another technical lead similarly stressed that an investment case should not be
interpreted as a literal forecast: "The investment case isn't providing targets. It's saying what
can be possible... It's not a prediction of what will happen... [it is] saying what is the limit of
what is possible" (P5). Modelers explicitly stated that while advocacy models mathematically
assume perfect allocation and immediate uptake, actual implementation frequently encounters
real-world friction.

Several participants described a perceived tension between maintaining analytical
credibility and supporting resource mobilization narratives. Assumptions were seen as
needing to remain plausible enough to sustain donor confidence while also supporting
forward-looking financing discussions. Participants therefore commonly framed investment
cases as contingent projections shaped by uncertain political, economic, and institutional

conditions.

3.2.4 Quantification preferences and metric selection
Participants also discussed the role of quantifiable indicators in shaping how investment
cases present impact and justify funding requests. Participants noted that investment cases

tend to prioritize metrics that can be robustly quantified, clearly communicated, and aligned
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with donor expectations. As one expert explained: “The indicators we use today are always a
balance between what can be easily quantified robustly... and what is still informative” (P3).

However, participants pointed out that the imperative to demonstrate high cost-
effectiveness and a strong Return on Investment can create a structural tension between
programmatic efficiency and health equity. As one policy actor explained, when models are
optimized to show the maximum number of lives saved per dollar spent, they logically favor
targeting lower-cost, easily accessible populations. "If you [look] from a pure medical...
perspective, in a context of limited resources, you focus on the highest burden context... urban
centers," the expert noted. Because reaching marginalized or rural populations inherently
"costs more," doing so mathematically lowers the overall efficiency metrics. The expert
characterized this tradeoff under constrained resources as a "terrible choice," acknowledging
that prioritizing the most marginalized groups negatively impacts the highly quantified input-
output ratios that donors expect to see (P2).

Consequently, participants observed that the quantitative nature of investment cases
makes it difficult to value programs that address foundational health dimensions. One expert
noted that the broader global health field "is highly quantitative," operating on a strict premise
where "you put a dollar in, you get this yield" (P2). However, the participant explained that
"for things like human rights, for things like gender... that are not easily quantifiable, it
becomes a challenge to cost them out as well." The expert emphasized that estimating the
resources required to remove human rights barriers is "a very difficult thing to do, because it's
not an input-output. It's not x number of pills."(P2) Participants extended this measurement
challenge to broader initiatives like health system strengthening, which they described as
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being "notoriously hard to measure and demonstrate direct causation or correlation between
an investment in the system [and] a health outcome" (P2).

Several participants linked this emphasis on quantification to the modeling practices
underlying investment cases. Projections were often described as focusing on impacts
observable within replenishment cycles. One participant noted: “We typically model cases
averted within the replenishment period... longer-term effects are much harder to capture”
(P9).

Participants further highlighted how quantifiable impacts are central to donor-facing
communication. As one expert described: “You need a clear value proposition — lives saved,
people reached, economic returns — something donors can easily understand” (P7). Some
participants cautioned that strong incentives exist to emphasize optimistic projections when
communicating these results. As one participant reflected: “If you take the upper end of the
estimates, the numbers look more compelling... but the uncertainty doesn’t disappear” (P6).

3.3 Accountability boundary

Across interviews, accountability emerged as a recurrent theme in discussions of
investment cases. Participants frequently emphasized that while investment cases are used to
support resource mobilization and strategic positioning, they are not generally treated as
instruments of retrospective performance accountability. Instead, accountability was described
as distributed across multiple actors, data systems, and governance processes within global

health financing architectures.

3.3.1 Forward-looking projections and limited retrospective accountability

Participants consistently described investment cases as forward-looking instruments
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rather than mechanisms for evaluating past performance. Participants noted that investment
cases typically rely on modeled scenarios, epidemiological projections, and assumptions
regarding future financing conditions, program implementation, and disease trajectories.
These projections were understood as articulating potential achievements under specified
funding conditions rather than establishing binding performance commitments.

As one expert explained, “Our accountability is through the strategy and through
corporate level measurements... we don’t measure against the investment case.” (P2). Several
participants also highlighted the iterative nature of modeling processes. Projections developed
during replenishment phases were described as being revisited once actual funding levels
become clear. One participant noted: “After the investment case, we redid a modeling
exercise... with the monies that we raised, this is what we can achieve.” (P7).

Participants frequently distinguished between the role of investment cases in mobilizing
resources and the institutional mechanisms used to monitor program delivery. As another
participant summarized: “The investment case is to fund our strategy... our accountability is
to the strategy, the investment case is to fund the strategy.” (P2).

These accounts suggest that investment cases are generally treated by participants as
prospective governance instruments that shape expectations, support donor engagement, and
mobilize resources, while retrospective accountability is typically embedded in organizational
strategy frameworks and performance monitoring systems, and program evaluation processes.
3.3.2 Distributed accountability architecture

Participants frequently described accountability in global health financing as distributed
across multiple institutional actors rather than located within investment cases themselves.
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While investment cases provide forward-looking projections and resource mobilization
narratives, responsibility for ensuring analytical rigor, honoring financial commitments, and
implementing funded programs was portrayed as dispersed across different levels of the
financing architecture.

One participant explicitly characterized accountability as arising “from multiple points
of view,” explaining:

“Accountability from multiple points of view. So from those involved with doing the
investment case, there is certainly a requirement that the work is done well and meets the
standards and conventions of current mathematical modeling best practices. There is
accountability from donor governments that if they make commitments of a certain level, they
make good on those commitments. And there is accountability for recipient governments... to
make sure that funds are well spent and directed to their intended purpose.” (P9)

Participants suggested that this distributed accountability reflects the collective financing
model underpinning many global health initiatives, where outcomes depend on coordinated
contributions from multiple stakeholders rather than the actions of a single institution.

Participants also noted that accountability processes are embedded in broader
institutional governance arrangements, including organizational strategies, performance
monitoring frameworks, and oversight mechanisms (P1; P2). These processes provide
ongoing monitoring of program delivery and financial management, complementing the

mobilization-oriented role of investment cases.

3.3.3 Data heterogeneity and limits of attribution

Participants frequently discussed the complex data foundations underlying investment
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cases. One technical expert (P7) explained that developing an investment case involves
synthesizing diverse analytical components, ranging from “population health needs
assessment” and “health systems bottleneck analysis” to “equity analysis” and costing for

an “essential package of services.” Furthermore, participants noted that these documents must
reconcile multiple financial streams and institutional identities. As P7 highlighted, resources
are often drawn from a wide range of sources including a “multi donor trust fund,” “IDA
financing,” and “private sector resources.” This structural complexity was echoed by another
participant, who noted the inherent difficulty in comparing these varied datasets:

“There is a variety of information... not all of these are comparable... some are
disbursements, some expenditures, some budget figures... so we have to make a lot of
adjustments.” (P2)

Consequently, participants characterized investment cases less as unified, objective
datasets than as curated assemblages of information. This heterogeneity was seen as a primary
driver of uncertainty, requiring substantial expert judgment to produce a coherent financing

narrative from fragmented sources.

3.3.4 From attribution to contribution: collective results narratives

Building on the data constraints identified above, participants frequently
highlighted the conceptual shift from strict “attribution” to collective “contribution”
narratives. Participants argued that because global health financing is
often “integrated financially and operationally” (P7) with broader institutional funds,
it becomes technically unfeasible to disentangle the impact of any single funding

stream.
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As one expert observed, the integrated nature of health spending at the country
level limits the possibility of isolating results:

“We do not have an exact picture of what governments are spending... budgets
are integrated... it is difficult to tease out how much goes for HIV or TB or malaria.”
(P2)

In response to these uncertainties, participants described a strategic move toward
framing projected impacts as collective achievements. These narratives allow
organizations to project high-level health gains while acknowledging that such
outcomes are dependent on coordinated financing from multiple stakeholders. Rather
than claiming sole responsibility for specific outcomes, investment cases increasingly
function as platforms for reinforcing a shared value proposition, thereby managing the
accountability gap created by the structural limitations of attribution.

3.3.5 Ambition, narrative constraints, and structurally optimistic projections

Participants frequently described investment cases as operating within a narrative
environment shaped by donor expectations, institutional positioning, and resource
mobilization imperatives. Participants noted that investment cases are intended not only to
present technical projections but also to communicate ambition and maintain donor
engagement. As one participant explained:

“The donors want to see ambitious investment cases... the investment cases generally
will be more ambitious than what we can potentially actually achieve.” (P2)

Another participant emphasized the need to balance ambition with credibility:

“You need to define the target in a way that it is ambitious, but it's not... completely pie
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in the sky so that donors see a possibility to really get there.” (P4)

Participants also highlighted the importance of narrative framing in donor
communication. One expert noted:

“You need to be able to tell a good story... people want to invest in an impact.” (P7)

These accounts suggest that investment case projections are shaped not only by
epidemiological modeling and financing assumptions but also by narrative considerations
related to donor engagement, institutional legitimacy, and strategic positioning. This does not
necessarily imply intentional overstatement; rather, it reflects the dual analytical and
advocacy functions that investment cases occupy within global health financing governance.

3.4 Sustainability challenges

Across interviews, sustainability emerged as a recurrent concern in discussions of
investment cases and global health financing more broadly. Participants frequently framed
sustainability not solely in terms of financing continuity but as a multidimensional issue
involving institutional capacity, program implementation, and evolving financing
arrangements. The subsections below summarize how participants described financial,
programmatic, and institutional dimensions of sustainability, as well as perspectives on

private sector engagement.

3.4.1 Financing, programmatic and institutional sustainability

Participants consistently emphasized that sustainability extends beyond financial
continuity alone. While investment cases often foreground projected funding needs, financing
gaps, and domestic resource mobilization, several participants highlighted that sustaining

health gains depends equally on programmatic stability and institutional capacity.
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As one participant explained:

“People usually talk about sustainability only from the financing perspective...

sustainability is programmatic... financial sustainability is only one part of it. Many times it is

not the money... governments already spend five or ten times more than what the Global

Fund gives them. Sustainability is more related to systems, existing processes, existing laws,

and lack of capacity.” (P1)

Several participants noted that in many middle-income countries, domestic governments

already finance a substantial share of health expenditure, sometimes exceeding external donor

contributions severalfold. However, institutional constraints including procurement systems,

regulatory frameworks, administrative capacity, and service integration, were frequently

described as determining whether financial resources translate into durable health outcomes.

Another participant similarly distinguished between financial and programmatic

sustainability:

“We work from both programmatic sustainability and financial sustainability. Both are

important... in many cases the programmatic one precedes financial ones.” (P1)

Participants therefore often described sustainability as a multidimensional process

involving financing continuity, institutional capacity, and program integration rather than a

purely financial transition from donor to domestic funding.
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Table 3: Multidimensional perspectives on sustainability in global health financing

Key Elements &
Dimension Core Focus & Description Challenges Identified by
Experts
* Domestic resource
mobilization
Financial The ability to secure and maintain funding, * Assuming recurrent
. primarily focusing on the transition from external program costs
Sustainability . . .
donor reliance to domestic financing.
* Budget support and
loan buy-down
mechanisms
* Integration of services
into broader health
systems
The continuation, integration, and effective
Programmatic delivery of health services. Participants * Moving to correct
Sustainability | emphasized that this often must precede financial clinical protocols
sustainability.
* Ensuring resources are
spent efficiently and
effectively
* Procurement systems
and supply chains
* Regulatory
L The structural and systemic capacity required by frameworks and existing
Institutional . . laws
. national governments to translate available
Sustainability

financial resources into durable health outcomes.

* Administrative
capacity and governance

* Accountability and
institutional legitimacy

3.4.2 Sustainability as engineered

Participants frequently described sustainability not as an automatic outcome of increased

financing but as something actively constructed through financing arrangements, institutional
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incentives, and governance mechanisms. Several participants noted that global health
financing organizations deliberately design funding modalities to encourage domestic
ownership, strengthen health systems, and support longer-term program continuity.

One participant highlighted the variety of financing approaches used to support
sustainability:

“So there are a variety of ways by which we are supporting sustainability... financial
sustainability is one of it, but programmatic sustainability is equally important... it is about
moving to the right protocols, better integration of services, and making sure monies are
efficiently and effectively spent.” (P1)

Participants also pointed to specific financial instruments intended to catalyze domestic
financing and institutional transition. These included budget support arrangements, loan buy-
down mechanisms, and strategic engagement with governments to gradually assume recurrent
program costs. As one expert explained:

“We are giving budget support... not earmarked for HIV, TB or malaria... In some
countries we are buying down loans from the World Bank... so that countries take on more of
the recurrent costs and our investments become catalytic for further sustainability.” (P1)

These accounts suggest that sustainability is often approached as a managed transition
involving deliberate institutional design, negotiated financing arrangements, and gradual
shifts in responsibility toward domestic governments rather than a linear withdrawal of

external funding.

3.4.3 Private sector engagement

Across interviews, private sector engagement was frequently discussed as a potential
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supplementary financing source, although participants consistently highlighted limitations

regarding scale, incentives, and alignment with public health priorities. One participant stated

directly that “the private sector has money, but private sector has other priorities,” adding that,

at least for the foreseeable future, “the monies have to come from... developed country

governments” (P6). The same participant further emphasized that even if private sector

contributions expand, “it will still not replace what the big governments. .. the developed

countries are providing” (P6).

Participants also reflected on the motivations underlying private sector engagement. One

participant suggested that companies may participate partly because “they want to show they

are good citizens,” while noting that corporate decisions remain shaped by business incentives

and shareholder accountability, such that firms “still have to respond to their shareholders”

(P12). This was seen as potentially limiting the scale and sustainability of private

contributions.

Differences across types of private actors were also noted. One participant distinguished

between corporations, private foundations, and individual high-net-worth donors, observing

that foundations can sometimes be “much less bureaucratic than governments,” although

engagement often requires tailored communication strategies and relationship-specific

negotiation (P10).

Several participants expressed skepticism regarding the overall scale of private financing

relative to public donor funding. One participant stated bluntly that private sector

mobilization is “never gonna generate billions of dollars,” emphasizing continued reliance on

governmental replenishment cycles (P6). Others suggested that private sector funding may be
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more feasible for innovation initiatives, pilot projects, or targeted partnerships rather than core
multilateral financing mechanisms (P7).

Participants also highlighted engagement strategies as an important factor. One
participant emphasized the need to “have a dialogue with the different private sector
organizations... and find out what they prioritize” (P6), suggesting that relationship-building
and audience-specific communication are central to effective private sector engagement.

Overall, participants generally characterized private sector financing as a complementary
but structurally constrained component of global health financing. While recognized as
potentially useful for diversifying funding sources and strengthening partnerships, it was not
widely viewed as a substitute for sustained public donor commitments within current global

health financing architectures.

3.5 SDG3 priorities

Across interviews, SDG3 was frequently acknowledged as an important overarching
reference point, but participants distinguished between endorsement of SDG3 as a broad
normative agenda and the practical prioritization processes that govern financing decisions
under constraint. Several participants emphasized that priority-setting in health is ultimately
shaped by country-level decision-making and cannot be straightforwardly overridden by
global goal frameworks. As one technical expert noted, “decision making in health... is
normally a sort of governmental choice to make on behalf of its people,” and should follow “a
careful... deliberative process, which incorporates data and evidence on the burden [of]
diseases and the efficacy of interventions and the resources that they have available” (P5).

From this perspective, SDG3 functions as an aspirational umbrella—*"as an ambition, we
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support that”—but does not “supersede... the sovereignty of each country to make its own
decisions about its resources on health” (P5).

Participants also highlighted that translating SDG3 into operational priorities is
intrinsically contested and difficult, especially when funding is tightening. One participant
observed that prioritization is not reducible to a technical formula: “it’s difficult... everybody
comes with the [different] approach... it’s not really a science. It’s more an art... You cannot
like really have a formula... because this is so context specific” (P10). Another participant
similarly cautioned against a centralized global body determining priorities, arguing that
“their views on how to best prioritize different SDGs is also important... It shouldn’t be the
case of some global body making those decisions” (P7). Instead, participants emphasized that
prioritization debates tend to be shaped by institutional mandates and political economy
dynamics, with risks of fragmentation if competition becomes organized around narrow
“corners” of the agenda: “the last thing we would want is... within kind of disease area or
domain where everyone’s fighting for their own corner” (P7).

A minority of participants nevertheless pointed to the need for more explicit structures to
enable cross-goal deliberation and coordination under scarcity. As one expert reflected, what
is currently missing is “overall big picture discussion around which SDGs, how should we
distribute funding across there,” and creating institutional “structures that would allow...
people discussing these things” may become more important “in a world where you have less
and less funding to distribute” (P5). Taken together, these accounts suggest that while SDG3

remains a widely referenced framework, practical prioritization is mediated through country
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sovereignty, mandate-bounded institutional strategies, and contested deliberations over what
constitutes “effective” investment under constraint.

3.6 Emerging perspectives

Beyond the dominant themes of governance, accountability, and methodology, a
minority of participants highlighted several forward-looking perspectives regarding the future
trajectory of global health financing. These less widely shared viewpoints centered on
potential institutional adaptations under fiscal constraint, the risks of donor-driven
prioritization, the tension between short-term strategic communication and long-term
modeling, and the shift toward blended finance architectures Collectively, these perspectives
reflected underlying uncertainties about how investment cases and global health institutions

may need to evolve in response to funding contraction and shifting geopolitical incentives.

3.6.1 Institutional adaptation under constraint

Across interviews, participants reflected on the future configuration of global health
organizations in the context of increasingly constrained financing. While some participants
acknowledged potential efficiency gains from institutional consolidation, most emphasized
the complexity of organizational mandates, donor relationships, and political considerations
that limit straightforward restructuring.

Several participants noted that the proliferation of global health organizations historically
reflected unmet needs and donor interests. As one participant explained:

“These organizations come about because there is an unmet need, by definition. They
receive funding because funders realize that what these organizations are doing speaks to

them... that maybe other organizations don’t speak to.” (P3)
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From this perspective, organizational diversity was often viewed as functionally

embedded within the financing ecosystem rather than simply redundant duplication. The same

participant cautioned that consolidation should not undermine this diversity:

“There is probably going to be a need to merge a number of these activities... but it

shouldn’t be done at the cost of losing the diversity of what these different organizations are

doing.” (P3)

Some participants nevertheless acknowledged theoretical opportunities for efficiency

gains through coordination, merger, or restructuring, particularly given tightening funding

environments. One expert noted:

“There probably are opportunities for cost saving across all of the institutions in health

regarding monitoring, advocacy, normative guidance, fundraising and implementation.” (P5)

However, participants consistently emphasized that identifying specific organizations

suitable for consolidation would require detailed institutional knowledge:

“As to which ones should be combined or merged or perhaps phased out... it’s a really

hard question. It would require me to know a lot more about the internal workings of these

institutions.” (P5)

Other participants highlighted that global health organizations rarely close, even as new

institutions continue to emerge. One participant observed:

“We are very good at creating, but we are not good at closing any organizations.” (P10)

This persistence was often linked to continuing disease burdens and the absence of clear

exit conditions. As another expert noted:
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“TB, HIV, malaria incidents have gone down, but I don’t think they’ve gone down to a
point where we can claim success and move on... interventions will need to continue.” (P9)

Some participants also suggested that competition among organizations could have
positive effects on efficiency and accountability. Reflecting on donor behavior, one
participant commented:

“In a free market sense... it may be good to have some competition between different
organizations... some charities are more efficient than others.” (P8)

At the same time, participants noted that funding constraints are beginning to place
visible pressure on global health institutions. One participant remarked:

“They are under stress... we’ve already seen certain organizations essentially disappear
since January.” (P8)

These accounts suggest that while consolidation and institutional redesign are
increasingly discussed in response to funding pressures, most participants viewed
organizational diversity as structurally embedded within global health financing. Rather than
widespread closure or merger, participants more often anticipated incremental adaptation,
continued coexistence of specialized institutions, and evolving coordination mechanisms

across the global health architecture.

3.6.2 Emerging concerns about donor-driven prioritization

A few participants expressed concern that in a constrained funding environment,
priority-setting may increasingly reflect donor preferences rather than epidemiological needs

alone. One donor-facing participant characterized this dynamic as increasingly competitive:
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"I think everything is important... but it's really up to the donors, which one that they
buy... those that sell will be the new priorities. Those that don't, they will go into sunset
because it's competition, it's Darwin." (P12)

In response to shifting donor priorities and broader geopolitical changes, another
participant suggested that future investment cases might need to more explicitly articulate
potential benefits for donor countries themselves, rather than focusing solely on recipient
country impact:

"I think a good element of investment cases going forward would be showing the
benefits to donor countries." (P7)

These observations suggest that framing investment cases may increasingly
require navigating the tension between global health equity and the pragmatic need to appeal

to donor self-interest.

3.6.3 Balancing strategic communication and long-term modeling horizons

Some participants reflected on the tension between the analytical basis of investment
cases and their function as strategic funding requests. One policy actor noted that target-
setting involves pragmatic considerations to maintain donor engagement:

"There's a science to an investment case, and there is an art... If you ask for $30 billion,
donors are gonna say you are crazy... we have been able to show that with 80% of the
resource, getting to 95% of the impact. And those are good arguments for donors." (P4)

Additionally, a few modeling experts noted that the short-term horizons of replenishment
cycles may inadvertently de-prioritize longer-term health threats. As one technical expert

explained:
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"If one's only thinking of 1 to 3 years, we might place a lower priority on treating drug-
resistant forms of disease... But when we take a longer perspective, those secondary effects
and development and acquisition of drug resistance would be more important." (P8)

Another participant suggested expanding the scope of economic modeling to capture
broader systemic risks, noting the limitations of current counterfactual baselines:

"Nobody would have assumed the type of costs that were actually incurred during
COVID... Just stopping the global trade or tourism... nobody dares to put these costs there."
(P13)

These reflections suggest that while current modeling practices are closely aligned
with immediate replenishment cycles, they may face methodological limits in capturing

longer-term systemic vulnerabilities and the broader economic cost of inaction.

3.6.4 Emerging architectures: Blended finance and MDBs

When discussing future funding models, a small number of participants proposed a shift
toward "blended finance." Participants operating within Multilateral Development Bank
(MDB) structures described traditional global health mechanisms as being "100% dependent
on donor resources" and lacking a "self-regenerating pool of resources" (P7). As an
alternative, one participant proposed "blending loan financing from a multilateral
development bank and grant financing." In describing this mechanism, the expert explained
that global health grants could be used to "buy down the interest rate of the loan" so that
"there be no interest on the principal," while the grant simultaneously covers "all the

administrative fees" (P11).
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These participants also discussed how different financing structures intersect with

country-level accountability. One policy actor observed that traditional grant funds often

operate "outside of the public financial management system." The participant questioned the

practice of creating separate, external oversight mechanisms for these grants, stating: "Why

would you set your own mechanism? That's like crazy, actually" (P11). In contrast, this expert

stated that MDB loans flow directly through sovereign budgets, requiring domestic

governments to have "some skin in the game." The participant described this process: "If you

take out a loan... it has to go through multiple layers of approval of government, the ministry

of finance, and often has to be gratified by the parliament... so it has built-in accountability"

(P11).

Regarding future programming focus, one participant suggested that MDB-backed

investments could increasingly target digital infrastructure rather than traditional health

commodities. The expert predicted that "medicine is gonna be revolutionized by... digital

technologies," proposing that future investments could be used to equip a "barefoot doctor

with a cell phone" to support rural health systems (P11).
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4. Discussion

This study examined how investment cases are understood and mobilized within global
health financing environments characterized by fiscal constraint, donor influence, and
institutional competition. Synthesizing our findings reveals a fundamental tension: while
formally presented as objective, predictive decision-making tools (Section 3.2), investment
cases function in practice as highly negotiated governance artifacts (Section 3.1). They
actively mediate the friction between global, metric-driven donor expectations and the opaque
realities of national budgeting. Furthermore, as organizations shift their narratives from strict
attribution to collective "contribution" (Section 3.3), these instruments serve primarily to
manage institutional legitimacy and sustain donor engagement under uncertainty. However, as
the financing landscape grows increasingly competitive, our findings indicate that the
structural logic of investment cases may inadvertently narrow global health
priorities, exposing systemic vulnerabilities in how long-term health threats are governed and
financed.

4.1 The political economy of evidence: Governance artifacts over

decision tools

Our findings indicate that investment cases are best understood not primarily as
objective technical decision-making tools, but as essential components of the governance
architecture that sustains global health financing. As evidenced by participants framing these
documents as "prospectuses” and "advocacy documents" (Section 3.1.2), their practical utility
lies in facilitating donor coordination, structuring communication, and maintaining

institutional legitimacy.
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This empirical reality challenges the formal institutional narratives of rational resource

allocation. Instead, it closely aligns with Clinton and Sridhar's (2017) assertion that global

health evidence is deeply embedded in political negotiation. Investment cases function as

boundary objects that actively manage the friction between integrated national budgeting

realities (Section 3.2.1) and the heterogeneous data environments from which they draw

(Section 3.3.3). Rather than constructing models "bottom-up" based on verifiable, robust data,

institutions face intense structural pressure to prioritize the most compelling and ambitious

metrics demanded by donors. Consequently, modelers must deploy the “art of costing” to

navigate the profound frictions and data opacity inherent in estimating these "top-down"

indicators. In doing so, they mediate between the scientific realm of disease modeling and the

political economy of donor funding, demonstrating that quantitative evidence often serves

dual analytical and legitimizing functions (Shiffman & Smith, 2007; Storeng & Béhague,

2014).

However, as our findings demonstrate, this translation process is not politically neutral.

The strict institutional preference for these quantified value propositions creates a profound

structural tension between cost-effectiveness and health equity (Section 3.2.4). The

imperative to present donors with a maximized Return on Investment (ROI) mathematically

disincentivizes reaching marginalized rural populations and systematically obscures essential,

yet unquantifiable, dimensions such as human rights and gender inequalities. Ultimately, this

reliance on metric-driven rationalities may pressure global health actors to deprioritize forms

of programming that are less easily legible within dominant donor frameworks of efficiency,

including equity-oriented interventions whose value is harder to quantify.
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Formal Presentation Practical Function
(Technical Decision-Support Instrument) (Hybrid Governance Instrument)
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Figure 1: The dual nature of investment cases in global health financing

4.2 Methodological blind spots: Short-term horizons and systemic

resilience

Building upon the structural tradeoffs between efficiency and health equity discussed in
Section 4.1, the institutional reliance on advocacy modeling also introduces a profound
temporal bias. A critical tension identified in this study lies between the necessity of strategic
communication and the limitations of short-term modeling horizons. The methodological
uncertainties detailed in Section 3.2—particularly the structurally optimistic target-setting
(Section 3.3.5)—reveal a structural vulnerability. As evidenced by participants citing "strong
incentives" to present compelling estimates (P6), models are often directed toward
demonstrating high short-term returns on investment (ROI) within strict three-year
replenishment cycles. While this approach is highly effective for immediate donor advocacy,
it severely limits the temporal scope of global health forecasting.

Comparing this practice to the critical literature on global health metrics highlights a
significant risk. As technical experts cautioned (Section 3.6.3), this short-term horizon
inadvertently de-prioritizes interventions addressing slow-moving but catastrophic threats,
such as antimicrobial resistance or systemic pandemic preparedness. Furthermore, by relying

on counterfactuals that struggle to account for the broader macroeconomic cost of inaction,
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current modeling practices often undervalue systemic resilience. This empirically supports
concerns that an over-reliance on easily quantifiable indicators contributes to a "technocratic
narrowing" of health agendas, sidelining complex, long-term health system strengthening in
favor of immediate, measurable wins (Shiffman & Shawar, 2020; Storeng & Béhague, 2014).
4.3 Anticipating Scarcity: Shifting from universalism to donor self-

interest

One notable implication of the current fiscal constraint is the perceived shift in how
global health priorities are fundamentally justified. While the Sustainable Development Goals
(SDGs) represent a universal, needs-based normative framework, our findings (Section 3.6)
suggest that practical financing decisions are increasingly shaped by institutional anxiety over
resource allocation. Although the global health architecture has not yet devolved into a
literal "Darwinian" survival-of-the-fittest reality, the profound pressure on global health
institutions forces investment cases to adapt their core narratives. As traditional Official
Development Assistance (ODA) plateaus or shifts toward other geopolitical priorities like
defense (OECD, 2025a), investment cases are forced to adapt their narratives.

The suggestion by participants that future investment cases might need to explicitly
articulate potential benefits to the donor countries themselves (Section 3.6.2) marks a
defensive adaptation, indicating a pragmatic retreat from universalism toward donor self-
interest to maintain relevance. This reflects a growing realism among participants that
sustaining multilateral health financing in a fragmented geopolitical landscape requires
appealing directly to donor national security (Chattu et al., 2024). Consequently, the global

health architecture faces a risk where diseases or programs that cannot be successfully aligned
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with immediate donor interests may face systematic underfunding, challenging the
foundational equity principles of SDG 3.

4.4 Implications for global health financing architecture

To maintain donor engagement in a competitive landscape, institutions often prioritize
highly attractive, quantifiable metrics, even when the data required to support these specific
indicators are structurally opaque (Sections 3.2.2 and 3.2.4). Rather than constructing more
verifiable but less compelling metrics based on available data, institutions retain these
ambitious targets to satisfy donor expectations. Consequently, the shift from strict
"attribution" to "collective contribution" narratives (Section 3.3.4) functions as a strategic
reconciliation. It allows organizations to project high-impact goals while simultaneously
diffusing the strict institutional accountability that the underlying data simply cannot support.
While this collective framing maintains harmony among partners (Buse & Harmer, 2007), it
may be reaching the limits of its utility in an era of donor fatigue.

Recognizing these limits, some participants pointed toward the necessity of moving
beyond traditional grant-based replenishment cycles entirely. Because conventional grant
mechanisms frequently bypass national Public Financial Management (PFM) systems, they
structurally divorce global health priorities from domestic institutional ownership.
Speculations regarding the integration of blended finance—specifically leveraging
Multilateral Development Bank (MDB) loans (Section 3.6.4)—represent a fundamental
realignment to address this accountability deficit. By utilizing global grants to "buy down"
MDB loan interests, this emerging model forces domestic ministries of finance to formally

integrate health investments into sovereign budgets. This requirement for national "skin in the
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game" aims to institutionalize the built-in accountability that parallel grant structures lack.
Alongside greater institutional consolidation and investments in digital health
infrastructure, these speculations reflect emerging discussions about whether the current
financing architecture is structurally inadequate for the post-2030 era. Investment
cases, therefore, are not merely adapting to less funding; they may be documenting the early
signals of potential structural change in how global health will be financed and governed in
the decades to come. However, this proposed shift towards blended finance architectures
warrants pragmatic scrutiny. While integrating health investments into sovereign loan
portfolios may enhance domestic ownership, structuring these complex hybrid financial
mechanisms introduces substantial transaction costs and financial overhead. The highly
technical process of 'buying down' interest rates, coordinating diverse funding streams, and
managing cross-institutional financial guarantees often generates significant administrative
fees. Consequently, there is a structural risk that a meaningful portion of mobilized global
health resources may be absorbed by the financial structuring process itself, rather than
translating directly into health system impact or program delivery.

4.5 Strengths, limitations, and future research

This study has several strengths. It draws on in-depth interviews with professionals
directly involved in the development, analysis, or use of investment cases across major global
health financing institutions. These perspectives provide insight into institutional practices
that are often not fully visible in publicly available documents. The cross-institutional scope

of the interviews also allows for comparison across different organizational settings, helping
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situate investment cases within broader global health financing architectures rather than

within a single institutional context.

At the same time, several limitations should be acknowledged. First, the interview

sample primarily reflects perspectives from institutional actors engaged in global health

financing at the international level. Views from country-level policymakers, implementers, or

civil society stakeholders are not represented. As a result, the analysis may capture how

investment cases are constructed and interpreted within financing institutions more clearly

than how they are experienced in national planning or implementation contexts.

Second, the qualitative design of the study emphasizes interpretive understanding rather

than measurement of causal effects. The findings therefore illuminate how investment cases

are perceived, used, and situated within governance processes, but they do not assess their

quantitative impact on funding decisions, health outcomes, or resource allocation patterns.

Complementary quantitative or mixed-methods research could help further explore these

dimensions.

Third, the analysis focuses primarily on institutions involved in major multilateral health

financing initiatives, particularly those associated with disease-focused or global public health

programs. While many of the observed dynamics may have broader relevance, caution is

warranted in generalizing these findings to all global health financing mechanisms or to

domestic health financing systems more generally.

Fourth, the sample exhibits a gender imbalance (1 female to 12 males). While this

disparity was observed among the experts participating in this study, it did not hinder the data

collection process or the depth of information gathered. Notably, no marked differences in
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perspectives were observed during the analysis that appeared linked to gender. However,
future research with a more balanced sample could further validate these findings and explore
a broader range of viewpoints.

Future research could usefully extend this work in several directions. Greater attention to
country-level perspectives would help clarify how investment cases interact with national
budgeting processes and health system priorities. Longitudinal analyses could also shed light
on how the role of investment cases evolves across successive replenishment cycles or in
response to changing donor environments. Finally, comparative work across different
financing models, including development banks, philanthropic initiatives, and domestic health
financing mechanisms, could further illuminate how investment cases function within diverse

institutional contexts.
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5. Conclusion

This study examined how investment cases are understood and mobilized within
contemporary global health financing institutions. Drawing on qualitative interviews with
policy actors, technical experts, and financing stakeholders, the findings suggest that
investment cases function less as technical decision-support tools than as governance
instruments embedded in resource mobilization, donor coordination, and institutional
legitimacy-building processes within an increasingly constrained financing environment.

A significant research gap remains regarding how recipient-country stakeholders
interpret and contest these global narratives. Greater attention to these local perspectives,
combined with longitudinal analysis across replenishment cycles, would help clarify how
investment cases influence both financing discourse and practical health system outcomes in
an era of increasing institutional competition and funding uncertainty. Ultimately, recognizing
the investment case as a negotiated governance artifact is an essential first step toward
designing financing mechanisms that prioritize enduring health equity over short-term

institutional survival.
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Appendix

Semi-Structured Interview Guide

Introduction

1. Introduction of the Study: Briefly explain the purpose of the study, focusing on
reimagining investment cases for global health to accelerate progress toward SDG 3.

2. Confidentiality Assurance: Assure the participant that their responses will be
anonymized and used solely for research purposes.

3. Consent: Confirm that the participant consents to the interview being recorded and
used for analysis.

Section 1: Background and Experience

1. Organizational Context:
o What is your organization’s role in advancing SDG 3 (Health and Well-being)?
o What is your organization’s typical approach to developing investment cases?
Prob: Can you elaborate on the typical approach taken by your
organization in developing investment cases, and how it aligns with the

broader global health priorities and financial landscape?

2. Role and Expertise:
o Canyou briefly describe your current role and your experience in global health,
particularly in relation to investment cases or resource mobilization?
o How long have you been involved in designing or implementing or evaluating
investment cases for any global health organizations?
Prob What have been some of the key challenges and successes
you've encountered in this role? (If the answer is not detailed enough.

Otherwise, no need to ask)

Section 2: Investment Case Review

1. Key Elements of Investment Cases:

o In your experience, what are the key elements that make an investment case
successful? (prob if not mentioned, e.g., year, slogan, total need, targets,
economic gains)

o How did your organization ensure that the goals set in investment cases are
ambitious but achievable?

2. Challenges in Achieving Targets:

o What are the main challenges in meeting the targets set in investment cases,
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o

particularly in the context of SDG 3?
How do you address the gap between expectations and actual outcomes in
investment cases?

Prob: Do you think there will be some organizations trying to adjust

parameters and assumptions to make the actual results look better?

Prob: What are the primary adjustments in the current context for this

round of investment cases?

3. Accountability:

o

How do you measure the accountability of investment cases?
1. How do stakeholders, including donors and beneficiaries, provide
feedback on the accountability of investment cases?
What indicators do you think must be included when setting goals? (life saved,
infectious averted, economic gains)
1. Ifyou could choose any other indicators to include when setting goals,
what would they be and why?
What mechanisms are in place to ensure that funds are used efficiently and that
results are reported transparently?
Do you think that assumptions for setting goals in the investment cases
matched reported results?
Do you think it's a good idea to produce a periodic report specifically for the
investment case?
1. Yes
assumptions and differences in statistical methodologies, be an issue

Will the data discrepancies with the annual report, caused by

for producing a separate report? (Only for Technical expert)
2. No
case as a review?

How about including some key data in the next investment

4. Sustainability:

o

o

What are the considerations for sustainability in investment cases?
Do you think the assumptions in the domestic and partners’ investments were
reasonable in ensuring the sustainability?
The international situation has undergone significant changes nowadays. What
changes do you think should be made when seeking funding through
investment cases to make it more sustainable? For example, to avoid over-
reliance on certain countries for resources and effectively address these
countries’ priority shifts?

Prob: To make the investment case more attractive to private and

non-governmental sector funding?

Some organizations have published investment cases specifically

targeting the private sector. Do you think this will be a trend?
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Prob: Do you think the private sector will pay more attention to the

report?

Section 3: Prioritization of SDG 3 Goals

1. Prioritization Among SDG 3 Goals:

o Given the current funding constraints, which of the 13 SDG 3 goals do you
think should be prioritized, and why? (Provide the participant with a table that
contains detailed information on all the goals of SDG3)

o How do you balance the need to address immediate health challenges with
long-term sustainability goals?

2. Coordination Among Organizations:

o How can global health organizations better coordinate their efforts to avoid
duplication and ensure that limited resources are allocated to the most
impactful areas?

o Over the past decades, different global health organizations were created to
address specific global health issues, what efforts do you think at the global
level to redesign all global health organizations for SDG3 in the context of
more limited financial resources for global health? Prob any considerations to
improve and materialize Lusaka Agenda?

Section 4: Future of Investment Cases

1. Adapting to Changing Realities:

o How should investment cases be adapted to reflect the current global health
financing landscape, particularly considering reduced ODA and shifting donor
priorities?

2. Innovative Approaches:

o Are there any innovative approaches or models that you think could improve
the effectiveness of investment cases in the future?

o How can technology or data-driven approaches enhance the design and
implementation of investment cases?

Section 5: Closing Questions

1. Final Thoughts:
o Is there anything else you would like to add regarding the future of investment
cases for global health and the achievement of SDG 3?
o Are there any other experts or stakeholders you would recommend we speak
to for this study?

Conclusion
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Thank you again for your valuable time and contributions to this important study.
Explain how the data will be used and when they can expect to see the results of the
study.

Offer to share the final report or findings with them if they are interested.
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