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BACKGROUND  
HIV and teenage pregnancy outcomes in adolescent girls 
and young women (AGYW) remain poor despite significant 
investment. Outcomes-based financing has been used 
successfully to yield improved results. A Social Impact 
Bond (SIB) is a form of Outcomes-based financing which 
pays only after pre-defined outcomes are achieved. The 
SAMRC, in partnership with the South African Government 
and the Global Fund, designed and is overseeing the 
implementation of a SIB focusing on HIV and pregnancy 
in AGYW to assess whether this approach will lead to 
improved outcomes. 

CONCLUSIONS 
The SAMRC has demonstrated that a SIB can be feasibly 
negotiated in the South African regulatory environment 
bringing together government, private investors and 
implementing partners. The SAMRC’s dual role as both 
intermediary and outcomes funder was critical to the 
success of this transaction. Lessons learned from the SIB 
will enable the SAMRC to build an ecosystem to advance 
outcomes-based contracting to improve outcomes in the 
health sector. Future SIBs are in planning.
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A SOCIAL IMPACT BOND TO IMPROVE 
HIV AND PREGNANCY OUTCOMES IN 
ADOLESCENT GIRLS AND YOUNG WOMEN 

RESULTS
The SIB project was successfully launched in March 2023 in 
KZN and North West. Safe spaces on the school premises 
have been erected where services are being rendered. 
Outcomes are being achieved and the first payments have 
been triggered. Impact, process, and economic evaluations 
being implemented will provide further insights.
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METHODS  
The SAMRC contracted a private investor and an 
implementer for the SIB. The SAMRC appointed a 
performance manager to support the implementer and 
an independent verification agent to verify outcomes 
achieved. The SIB provides a comprehensive package of 
evidence-based services though payment triggers are 
limited to the following targets: 
•	� Reduction in HIV incidence through provision of PrEP 

and related interventions;
•	 Reduction in unintended pregnancies through provision 

of contraception;
•	� Increased rate of VL suppression in HIV+ AGYW through 

optimized HCT, ART initiation and RIC; and
•	 Improved prenatal and post-natal care 


