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Foreword

The world needs a strengthened, empowered and
sustainably fi nanced World Health Organization 
(WHO), at the centre of the global health architecture. 
To ensure that our structures, processes, and 
culture are fi t for purpose, WHO has implemented 
far-reaching reforms over the past fi ve years.

However, even as we work to strengthen WHO, 
we are undermined by our fi nancial model with its 
over-dependence on voluntary, mostly earmarked, 
contributions for more than 80% of our budget. 
This constrains our ability to deliver the high-quality 
normative and technical work that Member States 
expect of us, to recruit and retain the best talent, and 
to be the independent and authoritative global health 
leader which the world needs WHO to be. 

Between January 2021 and the Seventy-fi fth World 
Health Assembly in May 2022, the Member States’ 
Working Group on Sustainable Finance has been 
addressing the issue and I am grateful to them 
for their commitment as they seek a long-term 
solution to this perennial problem. This includes 
the possibility of increasing assessed contributions, 
which accounted for only 16% of our budget in the 
last biennium. This would broaden the base of WHO’s 
funding and share the funding burden between 
nations, reflecting their ability to contribute.  

This document is a further contribution from 
the Secretariat to support Member States in 
their deliberations. In 2018, I launched WHO’s fi rst 
corporate investment case for investing in health,1 
and specifi cally WHO’s Triple Billion targets and 
the health Sustainable Development Goals. I take 
no pleasure in noting that the COVID-19 pandemic 
has reinforced the fi ndings of that document; not 
only is health a good investment, but it is also an 
investment that we neglect at our peril. 

Dr Tedros Adhanom Ghebreyesus
Director-General, World Health Organization

The world needs a 
strengthened, empowered 
and sustainably fi nanced 
WHO, at the centre of the 
global health architecture. 
To ensure that our structures, 
processes, and culture are 
fi t for purpose, WHO has 
implemented far-reaching 
reforms over the past 
fi ve years. 

1 A healthier humanity: the WHO investment case for 2019–2023. 
Geneva: World Health Organization; 2018 (WHO/DGO/CRM/18.2; 
https://apps.who.int/iris/handle/10665/274710).
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This second iteration of our investment case 
quantifi es the economic returns from investments 
in WHO itself. Using a rigorous methodology, 
it calculates the benefi ts from investing in WHO 
over the next 10 years and sets that against the cost 
of fully funding the projected Programme Budget over 
the same period. The conclusion is clear: investment 
in WHO will produce a high rate of economic return. 
For the strongest results, we need a predictable and 
sustainable fi nancing model. 

I understand that many countries face hard fi scal 
choices stemming from the pandemic. But I also 
know that the cost of investing in a strong WHO and 
other domestic and global health institutions pales 
in comparison with the collective global cost of the 
pandemic, estimated at US$ 13.8 trillion through 
2024. All the experts’ reviews have said it; if we are 
unable take this decision for the greater global good 
now, after all we have experienced over the last two 
years, then when? 

We have a historic opportunity to safeguard and 
nurture WHO’s unique expertise, global mandate, 
reach and legitimacy for future generations. The 
question before us is not whether we can afford 
to transform the fi nancing of WHO. It is whether 
we are willing to pay the price of not doing so.
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There is no solution to 
global health security that 
does not involve a properly 
funded WHO.

“There is no solution to global health security that does not involve 
a properly funded WHO. We all want WHO to play its key role in surveillance, 
in closing the gaps in the surveillance to action loop, in ensuring resilient 
national health systems, in ensuring a fast-moving global response when 
a pandemic actually hits, particularly for medical countermeasures. 
We want WHO to do all these things, but it means we need to fund it 
adequately and reliably.

Funding WHO goes hand-in-hand with the broader strengthening of 
multilateral fi nance for global health security. It is not an “either-or”.
It is not about either funding WHO, or strengthening global health 
security funding generally. They have to hang together. 

Each of us, in countries rich, middle income and poor, have it in our fi nancial 
interests, quite apart from the moral and epidemiological case, to contribute 
to a stronger multilateral system, with WHO at its centre. The amounts that 
we each have to pay, to strengthen and empower WHO and to strengthen 
global health security, will benefi t us even from a fi nancial perspective. 
We pay relatively modest amounts to help avoid the larger continuing 
costs of a long-drawn COVID pandemic, and to avoid the immense 
human and economic costs of the next pandemic.”

Senior Minister of Singapore and Co-Chair of the G20 
High Level Independent Panel on Financing the Global 
Commons for Pandemic Preparedness and Response

His Excellency Tharman Shanmugaratnam



A healthy return: Investment case for a sustainably financed WHO 5A Healthy Return: Investment Case for a Sustainably Financed WHO 5

According to the new analysis 
presented here, investing in WHO 
provides a return of US$ 35 for 
every US$ 1 invested.

Executive summary

A healthy return: Investment case for a sustainably fi nanced WHO 5

RETURN ON INVESTMENT

1: 35
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WHO needs to be resourced 
and empowered if it is to play 
the role the world expects 
from it.
“Today only four staff in the Country Offi ce are funded through assessed 
contributions, the most stable and predictable resources for WHO, which 
have covered less than 5% of the budget for WHO’s Iraq programme 
across the last three bienniums. That leaves more than 50% of our staff 
on short-term contracts. Our human resources are the capital we deploy 
in the service of our mission and yet we are only able to provide staff with 
contracts based on voluntary contributions which expire along with the 
grants. WHO needs to be resourced and empowered if it is to play the role 
the world expects from it.”

WHO Representative, Iraq 

Dr Ahmad Zouiten

Long-term problems require 
long-term solutions – and the 
fi nancing to sustain them.
“Long-term problems require long-term solutions – and the fi nancing 
to sustain them. For example, mental health challenges have been 
exacerbated by the pandemic yet, using normative guidance developed 
by our global WHO colleagues, my team and I are committed to making 
a measurable difference, working closely with the Ministry of Health in 
its implementation.”

WHO/PAHO Representative, Argentina

Dr Eva Jané Llopis
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For more than 70 years, WHO has been the 
cornerstone of the global health architecture 
and has played the leading role in improving 
global health during a period of unprecedented 
improvement in human well-being and longevity. 
Today, the importance of improved health outcomes 
is increasingly recognized from an economic 
perspective, and the value of health capital as a 
whole may be at least as large as the value of all 
other forms of capital combined. Spending on health 
is an investment which underpins the quality of life, 
happiness and prosperity. 

WHO’s Thirteenth General Programme of Work, 
2019–20232,3 focuses on making a measurable 
impact on people’s health in all countries. Its Triple 
Billion targets set the course for WHO to support the 
world to ensure that one billion more people benefi t 
from universal health coverage, one billion more 
people are better protected from health emergencies, 
and one billion more people enjoy better health and 
well-being by 2023. 

However, with disruptions caused by COVID-19 
exacerbating slow progress toward the Triple Billion 
targets, the world is far off track to achieve these 
global goals. Extending the timeline of the Thirteenth 
General Programme of Work from 2023 to 2025 to 
achieve these targets is a necessary step. 

Investment in WHO is catalytic by nature, meaning 
that funds invested in WHO are used to support 
Member States in taking action on health issues. 
This is done through the three key functions of 
WHO – leadership, development of technical products 
and country support. An example of catalytic action is 
development of technical products such as guidelines 
and the prequalifi cation of medicines, vaccines and 
medical devices which through one process can 
achieve benefi ts in all 194 Member States.

According to a new analysis contained here, the 
quantifi able return on investment in WHO is very 
substantial. The cost of WHO in net present value 
terms over the coming 10-year period, 2022–2031, 
is US$ 33 billion and the public value created as 
a result of this investment, in the most conservative 
estimation possible, is likely to be between US$ 1.155 
trillion and US$ 1.46 trillion. The resulting return 
on investment is US$ 35 for every US$ 1 invested 
in WHO. 

2 Thirteenth General Programme of Work, 2019–2023: promote health, keep the world safe, serve the vulnerable. Geneva: World Health 
Organization; 2019 (WHO/PRP/18.1; https://apps.who.int/iris/handle/10665/324775/).

3 In resolution EB150.R4, WHO’s Executive Board recommended that the Seventy-fi fth World Health Assembly in May 2022 extend the endpoint 
of the Thirteenth General Programme of Work by two years from 2023 to 2025.

Now is the time to sustainably 
fi nance WHO and invest in a 
healthy return for all. 

The disruptive shock of the COVID-19 pandemic 
has sharpened global awareness of the value of 
health and the need for investment in it. Yet despite 
this, in the 2020–2021 biennium, only 16% of WHO’s 
budget was accounted for by assessed contributions, 
which are provided by all Member States. Increasing
the proportion of assessed contributions to cover a 
greater part of the base budget of WHO’s programme 
budget would create a secure, sustainable fi nancing 
stream, enabling a greater focus on fulfi lling the core 
aims of the Organization. 

There has never been a more critical moment to 
invest in WHO, and strengthen the unique role it 
plays in global health. Now is the time to sustainably 
fi nance WHO and invest in a healthy return for all. 

 

Executive summary
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The case for investing
in health 

Chapter 1.

Good health is a vital component of 
human well-being, and enables individuals 
and communities to build satisfying and 
productive lives. 

Since the establishment of WHO in 1948, there has been an unprecedented 
improvement in human well-being and longevity. Average global life 
expectancy at birth has increased from 47 years in 1950–1955 to 72 years 
in 2015–20204, an increase of 25 years or 54% over this time period. 
Even though many factors have shaped these major improvements 
in global health, including rising economic prosperity, rapidly growing 
medical knowledge, and more effective systems and institutions to apply 
that medical knowledge to the whole population, WHO has been pivotal in 
catalysing and securing these health outcomes. 

The value of the improvement in global health over the past century is not 
in dispute, and economists have increasingly recognized its importance 
relative to other factors. Current estimates indicate that US$ 8.5 trillion 
is spent every year on health, representing almost 10% of global gross 
domestic product.5 An estimate for fi ve countries (Brazil, China, India, the 
United States of America and Venezuela (Bolivarian Republic of)) suggests 
that the value of health capital is more than twice as large as all other 
forms of capital combined.6

This shift in recognizing the value of health has been accompanied by 
a reorientation towards regarding health as an investment, in common 
with a wider change in the way in which expenditure in areas of long-term 
benefi t to citizens is regarded. Global targets and estimates of associated 
resource needs have been extensively used in global health to mobilize 
resources and drive progress, but they have traditionally been rooted in 
a commodity approach which regards such spending as a consumption 
expenditure.7 Such a perspective often focuses on the resources required 
for the scale-up of discrete interventions rather than overall outcomes 
and results, such as increasing healthy life expectancy, and can lead 
to a fragmented view of health as merely the aggregation of separate 
interventions, each of which competes for a share of the funding pie. 

4 United Nations World Population 
Prospects 2019, https://population.
un.org/wpp/DataQuery/

5 Global expenditure on health: 
public spending on the rise? Geneva: 
World Health Organization; 2021 
(https://apps.who.int/iris/rest/
bitstreams/1400583/retrieve, 
accessed 17 March 2022).

7 Schwartländer B, Stover J, Hallett T, 
Atun R, Avila C, Gouws E et al. Towards 
an improved investment approach for 
an effective response to HIV/AIDS. 
Lancet. 2011; 377(9782):2031-41. 
doi: https://doi.org/10.1016/S0140-
6736(11)60702-2.

6 Arrow KJ, Dasgupta P, Goulder LH, 
Mumford KJ, Oleson K. Sustainability 
and the measurement of wealth. 
Environ Dev Econ. 2012;17:317–353.

https://population.un.org/wpp/DataQuery/
https://doi.org/10.1016/S0140-6736(11)60702-2
https://apps.who.int/iris/rest/bitstreams/1400583/retrieve


The WHO Council on the Economics of Health for All has been leading 
a reappraisal of health for all as a public policy objective, and the structural 
changes that are needed to ensure that national and global economies 
and fi nance can deliver this ambitious goal. The Council has argued that 
investments in health are characterized by strong positive externalities, 
that is the gains to society extend beyond the direct return to investors 
because there are more than just monetizable benefi ts and they are reaped 
over a long-term horizon. Fiscal space at the governmental level is critical 
to fi nancing investments in public goods including health.8

8 WHO Council on the Economics of 
Health for All. Financing health for 
all: increase, transform and redirect. 
Geneva: World Health Organization; 
2021 (Council Brief No. 2; https://www.
who.int/publications/m/item/council-
brief-no-2, accessed 17 March 2022).

INCREASES IN LONGEVITY

54%
Average global life expectancy at birth has 
increased from 47 years in 1950–1955 to 72 
years in 2015–2020, an increase of 25 years 
or 54% over this time period. 

ANNUAL GLOBAL HEALTH SPENDING

US$ 8.5T
The value of the improvement in global health over 
the past 100 years is not in dispute, and economists 
have increasingly recognized its importance relative 
to other factors. Current estimates indicate that US$ 
8.5 trillion is spent every year on health, representing 
almost 10% of global gross domestic product. 

A healthy return: Investment case for a sustainably fi nanced WHO 9
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Current context: the COVID-19 
pandemic and continuing 
challenges to global health 

Chapter 2.

This investment case comes at an 
extraordinary time in global health. 
The COVID-19 pandemic is the most 
extreme combined health and economic 
crisis in the last century. 

It represents the most signifi cant health challenge that the world has 
confronted in over 70 years of WHO’s existence. There is therefore an 
unprecedented level of both scrutiny and opportunity for change in relation 
to global health, as awareness of the consequences of a new pandemic 
disease and its ramifi cations across all areas of life are at the forefront of 
this health emergency. The pandemic has sharply focused policy attention 
but it is just one of the many challenges to which global health must respond, 
along with climate change and its ramifi cations, the growing problem 
of antimicrobial resistance, the unfi nished Millennium Development Goal 
health-related agenda of HIV, tuberculosis and malaria, and the consequences 
of urbanization and threats to environmental and animal health which require 
a coordinated “one health” response.  
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9 The true death toll of COVID-19: 
estimating global excess mortality. 
Geneva: World Health Organization; 
2021 (https://www.who.int/data/
stories/the-true-death-toll-of-covid-
19-estimating-global-excess-mortality, 
accessed 17 March 2022).

10 The impact of COVID-19 on health 
and care workers: a closer look 
at deaths. Geneva: World Health 
Organization; 2021 (https://apps.
who.int/iris/handle/10665/345300, 
accessed 17 March 2022).

11 Agarwal R, Gopinth G, Farrar 
J, Hatchett R, Sands P. A global 
strategy to manage the long-term 
risks of COVID-19. Washington (DC): 
International Monetary Fund; 2022 
(IMF Working Paper 22/68; https://
www.imf.org/en/Publications/WP/
Issues/2022/04/04/A-Global-Strategy-
to-Manage-the-Long-Term-Risks-of-
COVID-19-516079).

12 The Sustainable Development 
Goals report 2021. New York: United 
Nations; 2021 (https://unstats.un.org/
sdgs/report/2021/The-Sustainable-
Development-Goals-Report-2021.pdf, 
accessed 17 March 2022).

13 Yonzan N, Lakner C, Mahler DG, 
Castaneda Aguillar RA, Wu HY. 
Available data and estimates of the 
impact of the COVID-19 pandemic 
on global poverty. New York: United 
Nations Department of Economic and 
Social Affairs; 2021 (https://www.
un.org/development/desa/dspd/wp-
content/uploads/sites/22/2021/05/
Mahler_Paper.pdf, accessed 17 March 
2022).

14 Walking the talk: reimagining primary 
health care after COVID-19. Washington 
(DC): World Bank Group; 2021 (https://
openknowledge.worldbank.org/
handle/10986/35842?cid=hnp_tt_
health_en_ext, accessed 17 March 
2022).

The global toll of COVID-19 has been massive. By the end of 2021 there 
were reports of more than 282 million cumulative confi rmed cases and 5.4 
million deaths, with these numbers almost certainly a major underestimation 
of the true extent of cases and deaths.9 Successive waves of the pandemic 
have put health systems under enormous pressure in both wealthy and 
resource-constrained countries. As well as increased patient loads, health 
workers themselves have been at the frontlines of exposure to SARS-CoV-2 
and WHO estimates that 116 000 health workers lost their lives to COVID-19 
between January 2020 and May 2021.10

Indirect health impacts have also resulted from the disruptions to 
livelihoods, education and social protection consequent on the pandemic. 
The International Monetary Fund has estimated cumulative economic 
loss to 2024 as a consequence of the pandemic at US$ 13.8 trillion.11 
The pandemic has set back progress towards the Sustainable Development 
Goals by decades, across all areas.12 This impact has not been felt equally, 
with the most vulnerable and disadvantaged people most immediately 
affected and suffering the most lasting damage, as child labour rates have 
risen, girls have missed out disproportionately on schooling and risks of early 
marriage have increased, gender-based violence has exploded, and inequality 
has risen with a 6% increase predicted in the Gini coeffi cient in emerging and 
developing country economies.13

The new pandemic created huge demand for rapidly available, trusted 
scientifi c advice. WHO responded to the challenge by establishing a new 
fast-track review mechanism in crucial areas of COVID-19 response in order 
to ensure the coherence and quality of interim guidance and other outputs. 
It provided approval or critique to WHO technical teams within 24 to 48 
hours, and reviewed more than 1000 documents in the fi rst 18 months of 
the pandemic. WHO has dispatched missions in response to requests from 
countries around the globe, supported country intra-action reviews to learn 
from and improve the response, and worked with 23 partners in the United 
Nations system in a coordinated United Nations system response. In addition 
to the direct pandemic response, WHO has been a trusted partner in many 
countries in ensuring continuity in essential health service delivery. 

The experience of the last two years has highlighted the centrality of primary 
health care to pandemic recovery.14 WHO’s Special Programme on Primary 
Health Care was launched in 2020 as part of the Organization’s transformation 
agenda and its building blocks include the Universal Health Coverage 
Partnership and strengthened systems for health fi nancing, health care 
workforce, medicines and technologies, data and health information. 
Primary health care connects the Triple Billion targets, reinforcing health 
systems, essential public health functions and multisectoral policy 
approaches. Integral to stronger and more effective primary health care is 
the promotion of health equity, human rights and community empowerment. 

WHO has stepped up its efforts across all its areas of activity in response 
to the COVID-19 pandemic. Every area of health has felt the impact of the 
pandemic directly or indirectly. Every level of WHO - global, regional and 

https://www.who.int/data/stories/the-true-death-toll-of-covid-19-estimating-global-excess-mortality
https://apps.who.int/iris/handle/10665/345300
https://unstats.un.org/sdgs/report/2021/The-Sustainable-Development-Goals-Report-2021.pdf
https://www.un.org/development/desa/dspd/wp-content/uploads/sites/22/2021/05/Mahler_Paper.pdf
https://openknowledge.worldbank.org/handle/10986/35842?cid=hnp_tt_health_en_ex
https://www.imf.org/en/Publications/WP/Issues/2022/04/04/A-Global-Strategy-to-Manage-the-Long-Term-Risks-of-COVID-19-516079.pdf
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WHO’s precarious fi nancing is 
a major risk to the integrity and 
independence of its work. 

“The WHO has an indispensable leadership role in the international system for prevention, 
preparedness and response to a global health emergency such as a pandemic. WHO 
must be central to the global health system. For many years, it has been given new tasks 
without suffi cient authority or resources to undertake them full. The quality, timing and 
clarity of the technical advice and direction WHO provides to the world are of the utmost 
importance.

Programmes should be staffed with up-to-date, relevant, high-quality experts, supported 
by the necessary fi nancial, organizational, and management systems. A core technical 
function of WHO is the translation of models of successful national response into 
strategies that can be applied elsewhere. The way that WHO is fi nanced today has serious 
impacts on the quality of the Organization’s performance. Its precarious fi nancing is a 
major risk to the integrity and independence of its work. Incremental attempts in recent 
decades to improve the present funding model have not been successful.

The Panel recommends that we should establish WHO´s fi nancial independence, based on 
fully unearmarked resources.” 15

15 COVID-19: make it the last pandemic. Geneva: Independent Panel for Pandemic Preparedness and Response; 
2021 (https://theindependentpanel.org/wp-content/uploads/2021/05/COVID-19-Make-it-the-Last-Pandemic_

fi nal.pdf).

Former Prime Minister of 
New Zealand and Co-Chair 
of the Independent Panel 
on Pandemic Preparedness 
and Response

Right Honourable 
Helen Clark

Former President of 
Liberia and Co-Chair 
of  the Independent Panel 
on Pandemic Preparedness 
and Response

Her Excellency 
Ellen Johnson Sirleaf

https://theindependentpanel.org/wp-content/uploads/2021/05/COVID-19-Make-it-the-Last-Pandemic_final.pdf
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country - has delivered at a greater level of intensity than ever before in the 
Organization’s history. Although this context has posed enormous challenges, 
it has also created greater clarity in understanding the needs for, and benefi ts 
of, investment in WHO. Internal and external reviews of WHO’s performance in 
pandemic preparedness and response have been undertaken in the context of 
the COVID-19 pandemic and their results have unanimously called for funding 
for the WHO Health Emergencies Programme to be increased as well as for 
more flexible and sustained funding for WHO as a whole. 

The pandemic has underscored the dangers of underinvesting in pandemic 
preparedness, revealing major country-level gaps in surveillance and 
pandemic intelligence, fundamental health system capacities such as 
case detection and isolation, and leadership and national coordination 
capacities. When the pandemic struck, major regional and global gaps in 
pre-positioned emergency supplies, surge workforce capacities, and 
coordination structures exacerbated national vulnerabilities. 

ECONOMIC LOSS TO 2024 

US$13.8T
The International Monetary Fund 
has estimated cumulative economic 
loss to 2024 as a consequence of 
the COVID-19 pandemic at US$ 13.8 
trillion. 
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Examples of return on 
investment in specific WHO 
activities: pre-qualification of 
medicines and antimicrobial 
resistance.

The pre-qualification of medicines by WHO has both facilitated access 
and saved money – it saves between US$ 30 and US$ 40 for every 
dollar invested by virtue of increased competition in the prequalification 
market especially from developing country manufacturers. It supports 
innovation  – for example paediatric tuberculosis products or HIV 
self-testing, and enhances safety through access to trusted medicines,  
vaccines and diagnostics in low-and middle-income countries and  
through its spill-over impacts16 in improving manufacturing standards.

In the lead up to the United Nations High Level Meeting on antimicrobial 
resistance (AMR) in 2016, the World Bank estimated that unchecked  
AMR will likely reduce annual global gross domestic product by 1.1% by 
2050 in an optimistic scenario of low impacts, and by 3.8% in the case  
of heavy impacts. The cost of containing AMR was estimated at US$ 9 
billion annually, and, even if this would avert only 50% of costs, the World  
Bank estimated the net present value of containment efforts in the period  
2017–2050 at between US$ 9.8 trillion and US$ 26.8 trillion. The economic 
rate of return of investment in containment of AMR was estimated as 
ranging from 31% (if only 10% of costs of AMR can be mitigated) to 88%  
per annum (if 75% of costs are mitigated).17

16 Impact assessment of WHO prequalification and systems supporting activities: external 
assessment report on programmes in the Department of Regulation of Medicines and Other 
Health Technologies, June 2019. Geneva: World Health Organization; 2019 (https://cdn.who.
int/media/docs/default-source/inaugural-who-partners-forum/report_impact-assessment_
who-pq-reg-systemsba35d3ce-f35d-465d-8ae9-8e8b1049b1fe.pdf).

17 Jonas OB, Irwin A, Berthe FCJ, Le Gall FG, Marquez PV. Drug-resistant infections: a threat to 
our economic future. Washington (DC): World Bank Group; 2017 (http://documents.worldbank.
org/curated/en/323311493396993758/final-report).
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A new estimate for the 
return on investing in WHO 

Chapter 3.

WHO’s fi rst investment case, published in 
2018,18 estimated the rate of return for the 
net efforts of all actors in relation to each 
of the Triple Billion targets. This second 
investment case builds on that work, taking 
an attribution approach to estimating the 
return to investing in WHO itself. 

This analysis of the return on investment in WHO quantifi es the public value 
created by WHO and, using a likely estimate of the cost of funding WHO 
over the coming decade, calculates the rate of return on that investment. 
The public value created by WHO is achieved through the often unique set 
of tools and skills that WHO uses as it develops and implements global 
public goods including global plans, guidelines and other supporting action 
to achieve impact towards its Triple Billion targets.

These tools include leadership, partnership and convening activities, 
developing a consistent knowledge base, establishing standards, and 
developing and supporting the use of normative guidelines. In the more 
than 150 countries, areas and territories where WHO has a country offi ce, 
WHO cooperates with national authorities in policy dialogue to develop 
health systems to meet future needs, and provides strategic support to 
build high- performing systems and technical assistance to build national 
institutions. 

The risks to health are exacerbated in fragile, conflict-affected and vulnerable 
countries and, where WHO has a presence in such countries, the Organization 
has had to deliver services to fi ll critical gaps in emergencies. 

Making this estimation faces several challenges: there are many areas 
of WHO’s work where the value of the health benefi ts created has not been 
calculated and there are uncertainties in any calculation of the benefi ts 
generated by WHO that accrue from the totality of the Organization’s efforts 
and accumulate over a long period. Also, the public value created by WHO 
is itself dynamic as both health needs and benefi ts vary across regions and 
over time.

18 A healthier humanity : 
the WHO investment case for 
2019–2023. Geneva: World Health 
Organization; 2018 (WHO/DGO/
CRM/18.2; https://apps.who.int/iris/
handle/10665/274710).

https://apps.who.int/iris/handle/10665/274710
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The total level of funding available to WHO 
over 2021– 2030 is then calculated as the 
net present value (NPV) of this funding 
stream at a discount rate of 3% per annum. 
On this basis, the NPV of future funding 
over the decade is US$ 33 billion.

The approach taken in this investment case has therefore been a conservative 
one – to make an estimate of the return on investment where there are 
good data to draw on and where methodologically precise and consistent 
calculations can be made. It therefore represents a major underestimation 
of the total return on investment in WHO. 

The central cost case for the investment analysis starts from WHO’s latest 
approved Programme budget for the 2022–2023 biennium, which already 
incorporates some allowance for strengthening WHO’s activities. This 
budget is then increased by 5% per year in real terms through to 2031.19  

The total level of funding available to WHO over the period 2021–2030 is 
then calculated as the net present value of this funding stream at a discount 
rate of 3% per annum.20 On this basis, under this model, the net present value 
of future funding over the decade is US$ 33 billion. 

To estimate the value of the benefi ts created by this investment in WHO, 
we start by estimating the future economic benefi ts of improving health 
outcomes at the country level by scaling up a large set of interventions which 
contribute to the achievement of the Triple Billion targets. Attribution of these 
benefi ts to WHO was calculated by estimating the contribution of national 
governments, WHO and other global heath actors in achieving the outcomes 
of interest. 

The dimensions of attribution vary across programme area, including roles 
such as strengthening leadership and governance, strengthening country 
capacity, implementation of strategic responses, advocacy for action, 
supporting research and development, and supporting monitoring and 
evaluation systems. Attribution rates vary from 5% for the role of WHO 
in implementing immunization programmes to 16% for the role of WHO 
in pandemic preparedness.21

With an estimate of the public value created by WHO’s action across a 
range of health areas, the benefi t cost ratio of investment in WHO can be 
calculated as the ratio of the net present value of the attributable benefi ts 
to total expenditure by WHO over the decade. The benefi ts attributable to 
WHO from programmes implemented during the period 2022–2031 will 

19 Please note that the fi gure of 10% 
was chosen as a modelling fi gure 
based on past performance over 
a number of bienniums. Any actual 
budgetary increase requested 
would be the outcome of the full 
budgetary development process for 
the biennium concerned and would 
need to be approved by the World 
Health Assembly.

20 Bertram MY, Lauer JA, Stenberg K, 
Tan-Torres Edejer T. Methods for the 
economic evaluation of health care 
interventions for priority setting in the 
health system: an update from WHO 
CHOICE. Int J Health Policy Manag. 
2021;10(11):673–7. doi: 10.34172/
ijhpm.2020.244.

21 WHO investment case 2.0: technical 
report. Melbourne: Victoria Institute 
for Strategic Economic Studies; 2022 
(https://www.vu.edu.au/sites/default/
fi les/who-investment-case-technical-
report-march-2022.pdf).

https://www.vu.edu.au/sites/default/files/who-investment-case-technical-report-march-2022.pdf
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produce an estimated attributable benefi t of between US$ 1.155 trillion and 
US$ 1.46 trillion. The estimates are expressed in net present value terms (at 
a discount rate of 3%) for both a lower and a higher rate of attribution to WHO.

The quantifi able return on investment in WHO is very substantial. The cost of 
WHO in net present value terms over the coming 10-year period, 2022–2031, 
is US$ 33 billion and the public value created as a result of this investment in 
the most conservative estimation possible is likely to be between US$ 1.155 
trillion and US$ 1.46 trillion. The resulting return on investment is US$ 35 for 
every US$ 1 invested in WHO. 

RETURN ON INVESTMENT

1:35
The cost of WHO in net present 
value terms over the coming 10-year 
period, 2022–2031, is US$ 33 billion 
and the public value created as a 
result of this investment in the most 
conservative estimation possible is 
likely to be between US$ 1.155 trillion 
and US$ 1.46 trillion. The resulting 
return on investment is US$ 35 for 
every US$ 1 invested in WHO. 

A healthy return: Investment case for a sustainably fi nanced WHO 17



A healthy return: Investment case for a sustainably financed WHO 18A healthy return: Investment case for a sustainably fi nanced WHO18

Committed to continuous 
improvement in transparency 
and accountability.

In the area of transparency, WHO is a leader among organizations in the United Nations 
system with its Programme budget web portal.22 The portal provides up-to-date 
information on budget, income and expenditures based on International Aid Transparency 
Initiative standards including at the level of country offi ces. The portal offers the 
possibility to track by individual donor, how and where funds were implemented by WHO.

In terms of accountability, WHO uses its results framework as the core of its annual 
performance assessment for reporting to Member States. The results report for 
2020–202123 uses a dashboard to track and report on the progress of the Triple Billion 
targets 24 and its underlying indicators. As for reporting on the work of Secretariat, WHO 
has implemented a unique output scorecard assessment tool, which evaluates the work 
by strategic shifts (normative work, leadership, and country support) and considers value 
for money as well as gender, equity, human rights and disability aspects for the design 
and delivery of the programmes. The results report for 2020–2021 contains both the 
Triple Billion dashboard and the output scorecard; in addition, it also contains 
summaries of key achievements at the country level.

WHO is part of the United Nations-wide effi ciency reporting initiative and is using the 
United Nations Sustainable Development Group’s methodology to estimate its effi ciency 
savings. Since 2018, the Secretariat has launched a large number of effi ciency initiatives, 
which resulted in close to US$ 100 million saved in the form of cost avoidance and time 
saved. Most of these effi ciencies come from automation of administrative processes 
(for example, invoice processing); moving operations to lower-cost settings; better and 
more effective procurement planning; centralization of foreign currency purchases and 
other treasury transactions and changes in travel policy and travel entitlements.

The WHO Secretariat is committed to working with Member States to build on these 
initiatives and further improve budgetary oversight, transparency and accountability. 

22 WHO Programme Budget portal. Geneva: World Health Organization (https://open.who.int/2022-23/home).  

23 Executive summary, results report, Programme budget 2020–2021 (mid-term). Geneva: World Health 
Organization; 2021 (https://www.who.int/publications/m/item/executive-summary-who-results-report-
programme-budget-2020-2021-mid-term-review, accessed 17 March 2022).

24 Triple Billion dashboard. Geneva: World Health Organization; 2022 (https://www.who.int/data/triple-billion-
dashboard, accessed 17 March 2022).

https://www.who.int/publications/m/item/executive-summary-who-results-report-programme-budget-2020-2021-mid-term-review
https://www.who.int/data/triple-billion-dashboard
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Measurable impact is at the core of 
WHO’s mission to promote health, keep 
the world safe, and serve the vulnerable. 
This focus on impact on people’s health in 
all countries is reflected in the Thirteenth 
General Programme of Work, 2019–2023.25

WHO’s Thirteenth General 
Programme of Work

Chapter 4.

A healthy return: Investment case for a sustainably fi nanced WHO 19
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The Programme’s Triple Billion targets (one billion more people benefi tting 
from universal health coverage, one billion more people better protected 
from health emergencies, and one billion more people enjoying better health 
and well-being by 2023) provide a unifi ed approach to accelerating progress 
towards the achievement of the health-related Sustainable Development 
Goals. WHO’s Triple Billion targets are fundamentally interconnected. 
As the COVID-19 pandemic has shown, healthier, more resilient societies 
can respond more effectively to health emergencies. Essential health 
services must be available to all, because if not, disease spreads along the 
fault lines of social inequality. Whole-of-society approaches are needed to 
health, with a corresponding commitment to global solidarity, in order to 
secure the essential public goods of effective health systems and life-saving 
commodities. 

Although WHO has focused on coordinating and supporting the response 
to the pandemic and other emergencies globally, regionally and nationally, 
the Secretariat has continued to implement most of the operational plans 
agreed in its current General Programme of Work to improve health, build 
resilient systems and protect populations, especially the most vulnerable, 
from emergencies.26

The current rate of progress towards achieving the Triple Billion targets 
is suboptimal. The world is expected to reach an additional 270 million 
people with universal health coverage – access to services without fi nancial 
hardship– by 2023.27 This fi gure represents a signifi cant shortfall of 730 
million people to meet the universal health coverage billion target by 2023, 
with COVID-19 expected to have increased this gap to 800–840 million 
people.27 Compared with the baseline value of 2018, almost one billion 
more people were projected to be better protected from health emergencies 
in 2023, but action towards the target was not suffi ciently ambitious to 
secure the protection required. Moreover, the measurement system needs 
improvement, as is happening through the development of a dynamic 
preparedness measure, and universal health and preparedness review. 

Before the impact of COVID-19 was taken into account, action on the 
healthier populations billion target was projected to reach 900 million 
more people enjoying better health and well-being in 2023 compared 
with the baseline value of 2018. 

This is promising progress, but major inequalities between countries are 
masked by this overall progress and it leaves a gap of well over two billion 
people compared with where the world needs to be in 2023 in order to 
remain on track to achieve the targets for Sustainable Development Goal 3 
(Ensure healthy lives and promote well-being for all at all ages). Given the 
extent to which the world is off track to achieve the Triple Billion targets 
and the Sustainable Development Goals, the recommended extension of the 
Thirteenth General Programme of Work to 2025 28 should enable rapid and 
sustained efforts to overcome the setbacks resulting from the COVID-19 
pandemic, and to consolidate progress as well as fi ll gaps in achieving 
the targets. 

27 Triple Billion dashboard. Geneva: 
World Health Organization; 2022 
(https://www.who.int/data/triple-
billion-dashboard, accessed 17 March 
2022). 

25 Thirteenth General Programme 
of Work, 2019–2023: promote 
health, keep the world safe, serve 
the vulnerable. Geneva: World 
Health Organization; 2019 (WHO/
PRP/18.1; https://apps.who.int/iris/
handle/10665/324775/).

26 Executive summary, results report, 
Programme budget 2020–2021 
(mid-term). Geneva: World Health 
Organization; 2021 (https://www.
who.int/publications/m/item/
executive-summary-who-results-
report-programme-budget-2020-
2021-mid-term-review, accessed 17 
March 2022).

28 In resolution EB150.R4, WHO’s 
Executive Board recommended 
that the Seventy-fi fth World Health 
Assembly in May 2022 extend the 
endpoint of the Thirteenth General 
Programme of Work by two years 
from 2023 to 2025.

https://apps.who.int/iris/handle/10665/324775/
https://www.who.int/data/triple-billion-dashboard
https://www.who.int/publications/m/item/executive-summary-who-results-report-programme-budget-2020-2021-mid-term-review
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To give greater impetus to WHO in carrying out its core functions, the 
Thirteenth General Programme of Work sets out three strategic shifts: 
stepping up leadership, driving public health impact in every country, and 
focusing global public goods on impact. These strategic shifts are integral 
to the ongoing transformation of WHO, which continues to improve the 
Organization’s effi ciency, effectiveness and ability to fulfi l its mission. 

Integral to the focus on investment is a commitment to effi ciency and 
transparency in the achievement of results. Associated with the Thirteenth 
General Programme of Work, new measurement tools and mechanisms to 
become data driven and demonstrate WHO’s accountability for results have 
been rolled out. They include the redesign of the programme budget process 
to make it more bottom up and outcome-focused, improved visibility of funds 
received through a web portal, a results framework developed with Member 
States and using a balanced scorecard approach, and regular “delivery 
stocktakes” that track progress towards the Triple Billion targets and the 
Sustainable Development Goals, as well as annual results reports to provide 
greater accountability for results. 

A healthy return: Investment case for a sustainably fi nanced WHO 21
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achievement of results.
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With more direct support, 
WHO can leverage the 
resources essential to reach 
the most vulnerable people.

“Flexible and predictable funding is critical because it will enable us to 
address established priorities, innovate, scale up successful interventions 
and respond rapidly in case of emergencies. Funding focused on specifi c 
diseases tends to duplicate efforts and creates fragmentation. With more 
direct support, WHO can leverage the resources essential to reach the most 
vulnerable people and contribute to realizing the Organization’s mandate.” 

WHO Representative, Angola 

Dr Djamila Cabral
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The fi rst WHO investment case in 2018 29 
showed what could be achieved by 
investing in universal health coverage, 
protecting people from health emergencies 
and supporting healthy populations.

Investing in the 
Triple Billion targets 

Chapter 5.
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29 A healthier humanity : the WHO investment case for 2019–2023. Geneva: World Health 
Organization; 2018 (WHO/DGO/CRM/18.2; https://apps.who.int/iris/handle/10665/274710).



Standards setting  
in a pandemic

With the pandemic, the demand for WHO’s normative guidance on COVID-19 
and other essential health services has increased dramatically. As at the 
end of 2021, more than 1600 publications on COVID-19 have been reviewed 
for quality and consistency through a new mechanism with an average 
turnaround time of three working days. In the first year of the pandemic, 
WHO’s institutional repository information system (IRIS) recorded 80 million 
downloads. An implementation evaluation review by a WHO Collaborating 
Centre showed that countries trust WHO’s guidelines to inform national 
policies, strategies, plans and clinical guidelines.30 Development of global 
norms and standards is a core function and mandate of WHO.

Investment by WHO at the start of the pandemic helped to optimize  
norms and standardize quality assurance, development, and delivery.  
It promoted a shift from paper-based to technology-enabled scientific 
evidence appraisal and a“living”guideline issuance approach that  
equipped regulators and policy-makers with the latest scientific  
information in real-time. Provision of WHO’s guidance has shifted from 
months to weeks. The availability of policy and practice recommendations 
from WHO, ranging from vaccines to other preventive public health and 
social measures, has enabled all governments, regardless of income level,  
to make informed and equitable economic and social policies.

30 Reddy S, Saluja K, Wang Q, Zhu Y, Li Y, Chu X et al. (under review for publication in 
Implementation Science) Improving WHO’s understanding of WHO guideline uptake and  
use in Member States: a rapid review.

A healthy return: Investment case for a sustainably financed WHO 24
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The fi rst WHO investment case in 2018 31 showed that, by 2023, 24.4 million 
lives could be saved owing to improving access to universal health coverage, 
with a market-valued rate of return of US$ 1.4 for every US$ 1 invested, 
rising to US$ 9 for every US$ 1 invested if the intrinsic value of human life 
is included.

WHO has a unique added value in galvanizing progress towards universal 
health coverage, particularly in the areas of noncommunicable diseases 
and mental health conditions where WHO is the only global actor setting 
normative standards and global health sector strategies. The global 
economic cost of depression and anxiety due to lost productivity alone is 
about US$ 1.15 trillion per annum.32 However, treatment rates for depression 
range from 7% to 28% across country groupings by income, and for anxiety 
from 5% to 20%. 

Given these large treatment gaps in almost all countries there is considerable 
scope to reap benefi ts from increasing coverage rates, and a return on 
investment of up to US$ 5.70 for every dollar spent is expected. As the 
only global health agency including mental health outcomes in its mandate, 
WHO’s Comprehensive Mental Health Action Plan (2013–2030),33 mental 
health treatment guidelines and the Secretariat’s technical assistance 
to Member States to support the inclusion of mental health services 
into national strategic planning will be instrumental in closing these 
treatment gaps.

Vaccinations administered between 2021 and 2030 can avert 51 million 
deaths, the largest numbers being for measles and hepatitis B, accounting 
for 19 million and 14 million deaths averted respectively.34 Lower-middle-
income and low-income countries stand to be the major benefi ciaries of 
the vaccination benefi ts. The health benefi ts arising from immunization 
programmes give rise to economic and social benefi ts as a result of deaths 
and disability avoided. 

WHO is responsible for developing position papers on immunizations under 
the guidance of its Strategic Advisory Group of Experts on immunization, 
and advises on routine immunizations for all age groups. Through the 
programme on prequalifi cation of vaccines, WHO ensures that vaccines used 
in immunization programmes are safe and effective, through the application 
of regular monitoring of international standards in the manufacturing process. 
Through the implementation plan for the Immunization Agenda 2030, WHO 
aims to close the gap in equitable access to immunizations worldwide over 
the next decade.

Universal health coverage billion
31 A healthier humanity: the WHO 
investment case for 2019–2023. 
Geneva: World Health Organization; 
2018 (WHO/DGO/CRM/18.2; 
https://apps.who.int/iris/
handle/10665/274710).

33 Comprehensive mental health action 
plan 2013–2030. Geneva: World Health 
Organization; 2021 (https://apps.who.
int/iris/handle/10665/345301).

34 Carter A, Msemburi W, Sim SY, 
Gaythorpe KAM, Lindstrand A, 
Hutubessy RCW. Modeling the impact 
of vaccination for the Immunization 
Agenda 2030: deaths averted due to 
vaccination against 14 pathogens in 
194 countries from 2021–2030. SSRN 
Electronic Journal. 2021. doi: http://
dx.doi.org/10.2139/ssrn.3830781. 

32 Chisholm D, Sweeny K, Sheehan P, 
Rasmussen B, Smit F, Cuijpers P et al. 
Scaling-up treatment of depression 
and anxiety: a global return on 
investment analysis. Lancet Psychiatry. 
2016;3(5):P415–24. https://doi.
org/10.1016/S2215-0366(16)30024-4.

https://apps.who.int/iris/handle/10665/274710
https://doi.org/10.1016/S2215-0366(16)30024-4
https://apps.who.int/iris/handle/10665/345301
http://dx.doi.org/10.2139/ssrn.3830781
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Sustainable fi nancing is a 
prerequisite for WHO to
continue evolving.

“Sustainable fi nancing is a prerequisite for WHO to continue evolving into 
the Organization that the world needs. We believe that it is time to equip 
WHO with predictable and flexible funding that is so critically important to 
enable WHO to carry out its mandate and meet growing demands, including 
the prevention and response to sexual exploitation, abuse and harassment. 

We believe this is also an opportunity to address the signifi cant discrepancy 
between Member States’ fi nancial contributions and the expectations 
on WHO, particularly the demand on the WHE Programme to respond to 
emergencies and humanitarian crises, and deal with a global pandemic.”

Co-Chair Independent Oversight Advisory Committee 
for the WHO Health Emergencies Programme

Dr Felicity Harvey
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In the fi rst WHO investment case in 2018 39, the healthier populations billion 
was predicted to save at least 3.8 million lives over the subsequent 5 years, 
with returns on investment ranging from US$ 1.50 to US$ 121 for every US$ 1 
invested depending on the area. The recent 2021 analyses 40 for interventions 
in relation to tobacco, alcohol, healthy diets and physical activity estimated 
that for as little as US$ 0.84 per person per year, seven million additional 
lives can be saved by 2030 in low- and middle-income countries, for a return 
on investment of US$ 7 for every US$ 1 invested. When considering tobacco 
control interventions in low-and middle-income countries alone, for example, 
a conservative estimate for the economic benefi ts generated over 10 years 
is US$ 17.5 billion, compared with an implementation cost of about US$ 2.3 
billion. Likewise, other interventions show signifi cant return on investment, 
including alcohol (1:8) and healthy diets (1:12). Moreover, investments to 
meet the global nutrition targets have large economic returns and benefi ts 
on the lives of children and women in low- and middle-income countries, 
including a 1:4 ratio for wasting control and 1:35 for breastfeeding promotion, 
protection and support.41

Health emergency protection billion

Healthier populations billion 

40 Saving lives, spending less: the case 
for investing in noncommunicable 
diseases. Geneva: World Health 
Organization; 2021 (https://apps.who.
int/iris/rest/bitstreams/1399949/
retrieve).

39 A healthier humanity: the WHO 
investment case for 2019–2023. 
Geneva: World Health Organization; 
2018 (WHO/DGO/CRM/18.2; 
https://apps.who.int/iris/
handle/10665/274710).

41 Meera S, Kakietek J, Eberwein JD, 
Walters D. An investment framework 
for nutrition: reaching the global targets 
for stunting, anemia, breastfeeding, 
and wasting. Washington (DC): World 
Bank; 2017 (Directions in Development). 
doi:10.1596/978-1-4648-1010-7.

The fi rst WHO investment case in 2018 35 estimated that 1.5 million lives 
would be saved at an average rate of return of US$ 8.4 for every US$ 1 
invested if this target were achieved. Due to the COVID-19 pandemic in 
the time since this analysis was undertaken, it is unlikely that these returns 
remain valid. New analysis undertaken during the COVID-19 pandemic shows 
the bigger picture of the potential economic benefi ts of better protection 
from health emergencies. With an estimated 25% probability of another major 
pandemic comparable to COVID-19 emerging in the coming decade,36 and 
a conservative estimate of the costs of such a pandemic at US$ 10 trillion, 
the probability-adjusted benefi t of preventing such a pandemic would be 
US$ 2.5 trillion. Recent estimates indicate the costs of better preparedness 
to amount to over US$ 31.1 billion per year.37 The benefi ts of better controlling 
and managing an epidemic once it has emerged can be estimated by 
comparing highest and lowest performing countries in responding to the 
COVID-19 pandemic, with probability-adjusted benefi ts of US$ 750 billion in 
year one and US$ 1.2 trillion over a three-year period.38 Many of the benefi ts 
of activities within the Universal Health Coverage, Health Emergency 
Protection and Healthier Populations billions will be seen long beyond the 
timeframe of the Thirteenth General Programme of Work, with return on 
investments in both health and fi nancial terms accruing for years to come. 
Investing in these targets, therefore, is not only cost effective but also 
impactful and sustainable.

36 Marani M, Katulb GG, Pan WK, Parolari 
AJ. Intensity and frequency of extreme 
novel epidemics. Proc Nat Acad Sci. 
2021;118: e2105482118. https://doi.
org/10.1073/pnas.2105482118.
37 Clarke L, Patouillard E, Mirelman 
AJ, Jie ZH, Ho M, Tan-Torres Edejer 
T, Kandel N. The costs of improving 
health emergency preparedness: a 
systematic review and analysis of 
multi-country studies. eClinicalMedicine. 
2022;44:101269 (https://www.thelancet.
com/pdfs/journals/eclinm/PIIS2589-
5370(21)00550-2.pdf, accessed 17 
March 2022).
38 WHO investment case 2.0: technical 
report. Melbourne: Victoria Institute 
for Strategic Economic Studies; 2022 
(https://www.vu.edu.au/sites/default/
fi les/who-investment-case-technical-
report-march-2022.pdf).

Many of the benefi ts of activities within the universal health coverage, health emergency protection and healthier 
populations billions will be seen long beyond the timeframe of the Thirteenth General Programme of Work, with 
return on investments in both health and fi nancial terms accruing for years to come. Investing in these targets, 
therefore, is not only cost-effective but also impactful and sustainable.

35 A healthier humanity: the WHO 
investment case for 2019–2023. 
Geneva: World Health Organization; 
2018 (WHO/DGO/CRM/18.2; 
https://apps.who.int/iris/
handle/10665/274710).

https://apps.who.int/iris/handle/10665/274710
https://doi.org/10.1073/pnas.2105482118
https://www.thelancet.com/pdfs/journals/eclinm/PIIS2589-5370(21)00550-2.pdf
https://www.vu.edu.au/sites/default/files/who-investment-case-technical-report-march-2022.pdf
https://apps.who.int/iris/handle/10665/274710
https://apps.who.int/iris/rest/bitstreams/1399949/retrieve
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Flexible funding would be 
a game changer.

“The WHO Country Offi ce for India, which covers over a billion people, 
supports a presence in 23 States and a network in 14 more through 
247 units nationwide. The needs and priorities we deal with every day 
are enormously diverse and funding streams that are narrowly focused 
do not take account of that fact. Somehow, we manage to move resources, 
fi ll gaps by co-fi nancing with government, or partner with agencies providing 
flexible funds. But can you imagine what we would be able to deliver as 
WHO if we had a more predictable and adaptable funding model? 

We would be able to deliver much more effectively against the needs we see 
every day. It is precisely delivery on the ground that will get us to the Triple 
Billion targets and the Sustainable Development Goals and sustainable, 
flexible funding would be a game changer that enables that.”

WHO Representative, India 

Dr Roderico Ofrin
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Current state of WHO’s 
fi nancing

Chapter 6.

The way in which funds are provided 
to WHO constrains the effi ciency of the 
Organization and its ability to maximize 
returns on investment.

For much of the Organization’s history most of its funds were provided 
through assessed contributions made by Member States, but in recent 
decades these have been capped and today account for only 16% of WHO’s 
total budget. As these assessed contributions have declined in real terms, 
they have been replaced over time by an increasing share of funding to WHO 
coming as voluntary contributions where donors direct funding according 
to their priorities.

Contributions to WHO come largely from public funds. In both assessed 
and voluntary funding, Member States contribute directly nearly 60% of 
the programme budget, and another 14% comes from other organizations 
in the United Nations system, partnerships and development banks which 
are themselves largely funded by governments. Nearly 10% of WHO’s funds 
come from philanthropic foundations, predominantly the Bill & Melinda Gates 
Foundation.42 Through the results framework for the Thirteenth General 
Programme of Work WHO holds itself accountable for the use of these funds, 
whether from government or philanthropic sources, and to ensure that they 
support signifi cant outcomes.

Although countries have increasingly recognized that health fi nancing has 
value as a comprehensive and sustained investment in the well-being of their 
populations, this perspective has not yet translated to their funding of global 
health, given the dominance of relatively short-term earmarked contributions 
to WHO. This investment case is intended to build on the general argument 
that WHO contributes to progress in global health outcomes by establishing 
a more specifi c quantifi cation of the return on investment attributable to WHO. 
This conclusion will strengthen the basis on which Member States and other 
funding contributors can assess the return on their investment in WHO.

Increased assessed contributions to strengthen investment in WHO’s base 
programme budget would enable WHO to invest in the expertise required 
to provide global health leadership and directly support Member States 
in a sustainable way to develop and maintain the best possible health 
care services. 

42  For a detailed description of how 
WHO is fi nanced including where 
funds come from, where they go, and 
what outcomes they support, see 
Financial flow. Geneva: World Health 
Organization; 2022 (http://open.who.
int/2020-21/budget-and-fi nancing/flow, 
accessed 17 March 2022).

http://open.who.int/2020-21/budget-and-financing/flow
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WHO country offi ces are at 
the heart of our operation 
yet limited predictable and 
sustainable funding hinders 
our efforts. 

“When COVID struck in the Republic of Moldova, WHO was the fi rst resort 
for the Government. We provided evidence and guidance in developing 
the National Response Plan, we improved the surveillance system, 
we built laboratory and testing capacities, we assessed health system 
needs, we assisted by procuring PPE and consumables, by training for 
doctors and nurses, and supporting risk communication and community 
engagement. And our efforts were far from unique. WHO country offi ces 
are at the heart of our operation yet limited predictable and sustainable 
funding hinders our efforts. While we are thankful for all the support 
provided so far, we need sustainable fi nancing and your hand of hope 
to help us help those most in need.”

WHO Representative, Republic of Moldova 

Dr Miljana Grbic
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43 Decision EB148(12). Sustainable 
fi nancing. In: Executive Board, 148th 
session, Geneva, 18–26 January 2021. 
Resolutions and decisions, annexes. 
Geneva: World Health Organization; 
2021:128–9 (EB148/2021/REC/1; 
https://apps.who.int/gb/ebwha/pdf_
fi les/EB148-REC1/B148_REC1-en.pdf).

44 Brown G, Clark H. There is an 
urgent need to make WHO fi nancially 
fi t for purpose: without sustainable 
funding from its member states, the 
World Health Organization cannot 
succeed in its mission to deliver 
health for all. Al Jazeera, 24 January 
2022 (https://www.aljazeera.com/
opinions/2022/1/24/there-is-an-
urgent-need-to-make-who-fi nancially-
fi t-for-purpose, accessed 17 March 
2022).

It would also ensure the Organization was resourced to detect and respond 
to emergencies, strengthen the governance of WHO so that the technical 
priorities set by Member States in governing-body budgets, resolutions and 
decisions would be fully fi nanced and attention could be focused on fulfi lling 
them and sustaining fi nancing for critical priorities. These would include 
support to health systems based on people-centred primary care, and better 
support areas where predictable, long-term fi nancing is crucial, including 
emergency preparedness, the fi ght against noncommunicable diseases, 
mental health and the polio transition.

The constraints of inflexible funding of WHO are manifest at all levels of 
the Organization but are felt more strongly at country level. Looking at the 
mid-point of the 2020–2021 biennium, flexible funding made up only 10.2% 
of total funds for WHO country-level activities. Such a low percentage of 
flexible funding impedes WHO’s ability to provide sustained and effective 
technical cooperation with countries and to achieve the Triple Billion targets, 
especially in relation to universal health coverage and promoting healthier 
populations, areas that have traditionally received less support from 
earmarked contributions. Sustained technical assistance and policy advice 
to Member States is a vital function of WHO and enables the achievement 
of health benefi ts across the spectrum of WHO and country activities.

Increased flexible and predictable fi nancing for WHO would enable it to 
meet a broader range of health challenges that the globe will face in coming 
decades. It would enable improved planning and delivery of results based 
on predictable and suffi cient funding for all areas of work and priorities, 
eliminate pockets of underfunded neglected health areas, and support 
reliable hiring capacity to ensure that WHO can recruit and retain world-
class expertise. Financing provided in a consistent way would align with 
the governance and ownership of the Organization in fulfi lling its strategic 
priorities and directions set by Member States, and lessen the risk of 
funding-driven compromise of the impartiality required to deliver WHO’s 
normative, research, and standard-setting work.

In the context of the COVID-19 pandemic, reviews of better ways to protect 
the world from future health threats have unanimously recommended 
strengthening WHO, by means that include more sustainable and flexible 
funding. Member States have considered the sustainable fi nancing of WHO 
in a process established by the Executive Board at its 148th session in 2021.43

Investment in WHO returns major benefi ts to its investors. These investors 
are taxpayers and citizens the world over. They can be assured that their 
investment in WHO is being returned many times over. The world needs
WHO to be “fi nancially fi t for purpose” so that it can “deliver on its broad – 
and ever-growing – mandate to act as the world’s leading authority on 
global health.” 44

https://apps.who.int/gb/ebwha/pdf_files/EB148-REC1/B148_REC1-en.pdf
https://www.aljazeera.com/opinions/2022/1/24/there-is-an-urgent-need-to-make-who-financially-fit-for-purpose
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Working effectively and 
effi ciently for the future 
just isn’t possible where 
we are reliant on heavily 
earmarked, unpredictable, 
short-term funding.

“The health challenges faced in the Western Pacifi c Region are not new. 
But they do require new approaches and new ways of working. Our Member 
States are asking us to prioritize our work today, to address the challenges 
of tomorrow. They are also asking us to accelerate implementation of the 
vision, including by strengthening our collective efforts to work for the 
future and address long-term challenges. However, working effectively 
and effi ciently for the future, using a longer-term systems approach and 
engaging partners beyond health, just isn’t possible where we are reliant 
on heavily earmarked, unpredictable, short-term funding.”

WHO Representative, Pacifi c Island Countries 

Dr Mark Jacobs
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Funding the WHO is a test 
of our common humanity.

“Injustice anywhere, is in my view, a threat to justice everywhere and this is 
where the WHO can help transform lives. So, we have to ask all our potential 
funders: do we really value human life in the South, so little and so cheaply, 
that even when we have the miracles of vaccines and drugs, that can bring 
about global health coordination led by the WHO, we are not prepared to 
spend more than a fraction of what we spend in the Global North?

Funding the WHO is a test of our common humanity. Fair burden-sharing 
is what pays US$ 10 billion dollars a year for UN peacekeeping. Fair burden-
sharing based on updated quotas is what fi nances the IMF and the World 
Bank. Fair burden-sharing based on assessed contributions is what inspired 
the funding of most of the initial work of the WHO. And it cannot be right 
that the purest of global public goods, the control of disease, is subject 
to the least burden-sharing by all. And is most reliant on charity.”

Former Prime Minister of the United Kingdom 
of Great Britain and Northern Ireland and WHO 
Ambassador for Global Health Financing

Right Honourable Gordon Brown
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Methodology for WHO’s 
second investment case
WHO’s second investment case presents two main pieces 
of data related to returns on investment:

This annex outlines the methodology underpinning each of 
these sets of data. More detailed methodology of each analysis 
is available.46, 47

1

2

the return on investment through achieving the Triple Billion targets of WHO’s 
Thirteenth General Programme of Work, 2019–2023 45

the return on investment in WHO for its action as a catalyst for achieving 
these goals.

45 Thirteenth General Programme of Work, 2019–2023: promote health, keep the world safe, serve the vulnerable. Geneva: World Health 
Organization; 2019 (WHO/PRP/18.1; https://apps.who.int/iris/handle/10665/324775/).
46 Investing global, investing local: supporting value for money towards the health SDGs. Geneva: World Health Organization; 2018 (WHO 
Working Paper; https://www.who.int/docs/default-source/investment-case/value-for-money.pdf).  
47 WHO investment case 2.0: technical report. Melbourne: Victoria Institute for Strategic Economic Studies; 2022 (https://www.vu.edu.au/
sites/default/fi les/who-investment-case-technical-report-march-2022.pdf).

Annex

https://www.vu.edu.au/sites/default/files/who-investment-case-technical-report-march-2022.pdf
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WHO’s Thirteenth General Programme of Work, 2019–2023 aims to ensure 
that an additional one billion people benefi t from universal health coverage, 
one billion more people are better protected from health emergencies, 
and one billion more people enjoy better health and well-being by 2023 45. 
The General Programme of Work was conceptualized before the COVID-19 
pandemic, which has caused widespread disruptions to essential health 
services, increasing delays in achieving these targets. The proposed 
extension through to 2025 is at the time of writing awaiting consideration 
from the Seventy-fi fth World Health Assembly in May 2022.

WHO’s fi rst investment case “A healthier humanity: the WHO investment 
case 2019–2023” 48 reported the economic case for attaining the targets 
of the General Programme of Work. The full methodology was published 
in an accompanying technical report “Investing global, investing local: 
supporting value for money towards the health SDGs” 49 by the WHO 
Secretariat. This second investment case refers to these same data and 
methodology.

The analysis underlying the fi rst investment case used a compilation of 
existing models and publications, with adjustments made as appropriate. 
The authors began by identifying the estimates of costs and benefi ts of 
scaling up interventions for each of the Triple Billion targets in the 2019–2023 
timeframe, focusing on low- and middle-income countries where the global 
burden of disease is mainly concentrated and where progress towards 
universal health coverage is required. Efforts were made to avoid double 
counting and to exclude studies lacking the requisite methodological detail. 
The costs required to achieve each of the billion targets in the fi rst investment 
case are the sum of the fi nancial costs of implementing interventions in 
a specifi c year, for each area, above what would be spent at established 
baseline levels – that is, the additional investment need.

Each investment is associated with a health impact. Health benefi ts are 
measured as health outcomes only (expressed as lives saved), and not 
converted into monetary values. With regard to the investments needed 
to reach universal health coverage, the health benefi ts are also expressed 
as healthy life years gained, and as a summary measure, increases in life 
expectancy.

The analysts also identifi ed the economic gains expected from the scale-up of 
interventions. Because the economic gains attributable to some investments 
in the fi ve-year period of the General Programme of Work will continue to 
accrue beyond 2023, they are taken into account where published estimates 
existed. Investments leading to “cost savings” are presented as “cost offsets” 
but were not added to the other estimated gains.

The return on investment 
of the Triple Billion targets

48 A healthier humanity : the 
WHO investment case for 
2019–2023. Geneva: World Health 
Organization; 2018 (WHO/DGO/
CRM/18.2; https://apps.who.int/iris/
handle/10665/274710).

49 Investing global, investing local: 
supporting value for money towards 
the health SDGs. Geneva: World Health 
Organization; 2018 (WHO Working 
Paper; https://www.who.int/docs/
default-source/investment-case/value-
for-money.pdf). 

https://apps.who.int/iris/handle/10665/274710
https://www.who.int/docs/default-source/investment-case/value-for-money.pdf
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Calculating the attribution of 
benefi ts to investment in WHO 

The analysis presented here is the fi rst attempt to determine the economic 
and social return on investing in WHO now. It advances the work presented 
in the fi rst investment case, which identifi ed the investment and returns at 
the global level. We now look at attributing benefi ts at the country level to 
investments made in WHO across all its three levels.

The methodology follows three major steps: estimating the global public 
benefi ts, attributing those benefi ts to WHO and estimating the benefi t-cost ratio.

Estimate of global benefi ts Estimates of the benefi ts created by the scaling up of more than 
100 WHO-recommended interventions were identifi ed in the literature. 
The public benefi t created by each intervention is calculated using 
disease-specifi c deterministic projection models and varying the coverage 
values from the current level to a higher level aligned with reaching the 
health-related Sustainable Development Goals or other targets. The size 
of the impact associated with each intervention is taken from the literature, 
largely composed of systematic reviews of randomized controlled trials. 
The attributable health benefi ts are defi ned as the difference between the 
health outcomes in two scenarios: scale-up of coverage and business as 
usual. For each of these interventions, the health benefi ts measured in lives 
saved and healthy life years gained were drawn from the published studies 
for the time period 2022–2031, that is, over a 10-year period from now. 
The public benefi t is then adjusted for an achievement rate to account 
for over optimistic scale-up scenarios, such as those which assume 
achievement of Sustainable Development Goal indicators by 2030.

Benefi ts attributed to WHO As WHO works with national governments and other partners such 
as other United Nations organizations (for example the United Nations 
Population Fund (UNFPA), global health partnerships (for example Gavi, 
The Vaccine Alliance and the Global Fund to Fight AIDS, TB and Malaria) 
and nongovernmental organizations, the share of public benefi t that can be 
attributed to WHO is then identifi ed through the development of an attribution 
rate. The share of returns attributable to WHO will likely vary across WHO’s 
spheres of activity, depending on the nature of those activities in a given area, 
and the skills, expertise and communications capability that WHO brings 
relative to that of other parties involved in that area.

Using the three strategic shifts identifi ed in the Thirteenth General 
Programme of Work, combined with seven normative functions that WHO 
performs, the common set of influencing tools used by WHO to achieve 
public benefi t at the country level can be identifi ed (Table 1).
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Influencing tool Common strategies

Stepping up leadership

Providing leadership   Issue of initial awareness-raising report 

  Consultation with partners 

  World Health Assembly’s request for a global plan 

  World Health Assembly’s adoption of a resolution 

  International treaty

  Health sector response in countries

Convening and coordination   Meetings with partners 

  Meetings with highly qualifi ed technical experts 

  Involvement of Member States in extensive consultations

  Global plan launched with buy-in of high-level partner

  Outbreak surveillance

Driving public health impact in every country 

Country offi ce network   Assisting in the implementation and adoption of WHO’s plans and strategies by 

Member States 

  Supporting Member States to update and/or revise national guidelines, regulations 

and legislation 

  Assisting in raising awareness and establishing country monitoring and 

surveillance systems 

  Assisting in country-level health planning processes

Partnerships   Formation of partnerships with other organizations in the United Nations system, 

development banks, international private and philanthropic bodies and other 

intergovernmental organizations Involvement of Member States

Focusing global public goods on impact 

Knowledge base   Input of high-quality WHO staff expertise 

  WHO collaborating centres 

  Constant knowledge renewal through regular contact with world experts WHO’s 

Global Health Observatory and WHO’s World Health Data Hub 

  Consolidation of data collected by Member States

Establishing standards, 

providing guidelines
  Developing intervention frameworks 

  Providing formally approved WHO guidelines and standards 

  Issuing fact sheets 

  Online reference publications 

  Global health strategies and action plans adopted by Member States

International norms   Adoption and implementation of international treaties and agreements

Table 1. WHO’s strategic shifts and associated influencing tools
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The estimated benefi ts reflect the total health-system outcomes for only 
a proportion of WHO’s activities. It is not possible to estimate WHO’s full value 
owing to absence of data and the limitations of modelling. However, based 
on comparability across those areas included using the common method, 
the analysts expect that the methodology can apply across all health areas 
addressed by WHO. The additional benefi ts attributable to WHO depend on 
the resources allocated to the use of the influencing tools identifi ed by WHO, 
and ultimately, the value of the health outcomes generated by the proposed 
intervention programmes in each of these additional areas.

To calculate the attribution rate for each area of activities, two 
methods were used:

1

2 A qualitative assessment of the use of influencing tools across the 
programme area to identify the overall level of WHO’s involvement in 
development of policies and interventions implemented at country level 
was undertaken when global health action plans were unavailable.

The global health action plan methodology was used for three areas: 
mental health (7.5–14%), 50 noncommunicable diseases (5.0–7.5%) and 
road safety (5.0–7.5%). The value of the influencing tools were assessed 
for non- COVID-19 vaccines (7.5% attribution rate), pandemic preparedness 
(15–20%) and reproductive, maternal, newborn child and adolescent health 
(7.5–10%), and prevention of child marriage (3–5%).

50 Numbers in parenthesis present 
the range of attribution percentages 
calculated for each area.

Global health action plans that allocate roles and responsibilities to 
key actors, including Member States, other organizations in the United 
Nations system, the WHO Secretariat, global health partnerships and 
nongovernmental organizations, were used as the basis for allocation 
of attribution.

a. For each activity proposed within the plan, an assessment of the 

importance of relative contribution of actors is taken.

b. Each activity is weighted for its relative contribution to the public benefi t 

anticipated from implementation of the plans’ recommendations on a 

scale from 0 to 100.
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Table 2. Attribution of public benefi t created by implementation of WHO influencing tools to WHO 

Pandemics RMNCH Adolescent 
health

Depression 
and anxiety

Child 
marriage

Vaccines Non-
communicable 

disease

Road 
safety

Total

Net global 
value of 
benefi ts from 
2021 to 2030

9 700 757 392 702 1 800 866 1 690 15 907

Achievement 
rate

70% 70% 100%a 80% 90% 80% 80% 76.5%

Net achieved 
benefi ts

3 700 6 790 530 392 562 1 620 693 1 352 15 880

Attribution rate 
to WHO

16.6% 7.5% 7.5% 7.5% 3.0% 7.5% 9.0% 5.0% 7.3%

Net benefi ts 
attributable to 
WHO

308 509 40 29 17 122 62 68 1 155

Attribution rate 
to WHO

10% 10% 14% 5% 7.5% 16.5% 7.5% 9.2%

Net benefi ts 
attributable to 
WHO

308 679 53 55 28 122 114 101 1 460

Table 2 summarizes the results for the more than 100 interventions 
considered above. The fi rst line presents the results emerging from the 
models for the global value of the benefi ts created in each area, expressed 
as net present value at a discount rate of 3% per annum. The total fi gure 
of the public value at the global level which WHO contributes to over the 109 
interventions (excluding pandemic management) amounts to US$ 15.9 trillion.

Two critical variables influence the calculation of the net benefi ts 
attributable to WHO: the achievement rate and the attribution rate. 
The fi rst, the achievement rate, represents the extent to which it is reasonable 
to assume that the target level of outcomes in the studies used as a basis 
for these estimates can be achieved. For an investment case, as it is not 
appropriate to use high target levels for interventions and outcomes that 
may not be achievable in practice, modelled public benefi ts have therefore 
been adjusted to reflect the probability of achieving coverage targets. The 
second is the attribution rate, for which lower and upper bounds have been 
calculated to reflect the uncertainty in this area.

The weighted average attribution rates are 7.3% (lower) and 9.2% (higher), 
giving respectively a net present value of public benefi ts attributable to WHO 
of US$ 1.155 trillion and US$ 1.460 trillion. Both of these fi gures are net 
present values at a 3% discount rate. Owing to the high level of uncertainty 
in this attribution analysis, the lower bound is used as the base case for 
the calculation of the return on investment in WHO. This lower estimate 
corresponds to an average attribution rate of 7.3% over the more than 100 
interventions studied and translates to US$ 1.155 trillion out of the net 
global public benefi ts of US$ 15.9 trillion attributed to WHO’s activities.

RMNCH: reproductive, maternal, newborn child and adolescent health
a The achievement rate is set to 100% as the underlying analysis used a more conservative coverage target of 30% of unmet need as compared 
to other health areas which modelled more ambitious targets.
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The central cost case for the investment analysis starts from the latest 
Programme budget for WHO for the biennium 2022–2023, which already 
incorporates some allowance for strengthening WHO’s activities. Biennial 
budgets are assumed to increase in real terms by 10% per biennium after 
that for 2022–2023. This fi gure is nearly equal to an increase of 5% per 
annum, which aligns with the fi ndings of WHO’s 2021 global health fi nancing 
report 51, indicating that over the past two decades health spending has more 
than doubled, representing an average 5% increase per year. The total level 
of funding available to WHO over the period 2021–2030 was then calculated 
as the net present value of this funding stream at a discount rate of 3% per 
annum. On this basis, the net present value of future funding over the decade 
is US$ 33 billion.

With a net present value of the investment cost of US$ 33 billion, 
the benefi t-cost ratio for the benefi t estimates in Table 2 are 35.0–44.3. 
The lower bound of this estimate, 35.0, is taken as the base-case fi nding 
meaning that for every US$ 1 invested in WHO US$ 35 is returned in 
attributable benefi ts. This is a lower-bound estimate because, although 
the full cost of investment in WHO is included in the denominator, only 
a proportion of the relevant activities of WHO have been included in 
the calculation of benefi ts in the numeration. Even so, a return of US$ 35 
for every US$ 1 invested is very high, representing excellent returns 
on investment.

In sum, the expected budget investment of US$ 33 billion in WHO over 
the coming decade is expected to contribute to generating net global public 
benefi ts of US$ 15.9 trillion, of which at least US$ 1.155 trillion would be 
directly attributable to the actions of WHO. This means for each US$ 1 
invested a minimum return of US$ 35 in public benefi t would be achieved.

Calculating the return 
to investing in WHO 

51 Global expenditure on 
health: public spending on the 
rise? Geneva: World Health 
Organization; 2021 (https://
apps.who.int/iris/rest/
bitstreams/1400583/retrieve, 
accessed 17 March 2022).

https://apps.who.int/iris/rest/bitstreams/1400583/retrieve







