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Key takeaways



Scan the QR 
code to access 

the report!

LIVE
TODAY 



Methodology

Gathered 
insights from 
45+ experts

Consulted literature 
from other leading 
expert organisations 

2025



What the research explores

How actors understand and 
approach systems change and 
collaboration

The enabling conditions and 
challenges that shape effective 
co-investment and partnership

Concrete collaboration 
examples from across Europe 
and beyond: both success 
stories and honest lessons 
from practitioners that faced 
obstacles

Practical pathways toward 
systems change, including the 
role of catalytic capital



The polycrisis and the funding gap

Overall progress across targets based on 2015–2025 global aggregate data

Source: The United Nations Statistics Division (2025)

SDG financing gap 
reached $ 4 trillion 
per year

ODA continuous 
decline: -9 to 17%

80% of USAID 
funding to be 
cancelled

unstats.un.org/sdgs/report/2025/The-Sustainable-Development-Goals-Report-2025.pdf
unstats.un.org/sdgs/report/2025/The-Sustainable-Development-Goals-Report-2025.pdf


Impact 
investing 

Measurability and Impact Management

Support Investees Contributing to solutions

Additional 
impact 

investing

INVESTING FOR IMPACT

Investor Additionality

Intentionality

Impact 
investing Responsible 

investing

The whole spectrum of capital is needed 
to collaborate to achieve systems change

Source: Impact Europe



…addresses root causes rather than symptoms...

• by altering, shifting, and transforming mindsets, goals, structures, rules, information flows, and 
power dynamics

• through collaboration across a diverse set of actors (public, private, philanthropic and all other 
stakeholders)

• with the intent of achieving lasting improvement of social and environmental issues
• on a local, national, and global level.

Achieving systems change:

• calls for a preventive and anticipatory mindset, focused on changing structures before crises emerge

• requires overcoming silos and embracing holistic, cross-sector approaches since interconnected 
challenges cannot be solved in isolation.

But what is funding for systems change? 
It is an approach that...

Source: Elaboration of information gathered from practitioners interviewed in Q3 2025 and on the definition of Twist, which in turn is based on that of Catalytic 2030



We asked 45+ 
experts and 
practitioners…



Maha Keramane, Head of 
Positive Impact Business
Accelerator at BNP Paribas

To me, systems change is for people with an 
appetite for change… 

We need everyone on board, but we also need to 
identify the right, reliable people 

with an innovative mindset who believe change 
can lead to better outcomes”.

“

Systems change: can it be THE way to 
tackle the challenges we face nowadays?

Source: Information gathered from practitioners interviewed in Q3 2025
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Systems change: can it be THE way to 
tackle the challenges we face nowadays?



From silos to synergies: the role of
Collaboration in achieving systems 
change

Deirdre Mortell, CEO at 
Rethink Ireland:

Every actor brings their own objectives,
regulations, culture, and very different
understandings of risk...

They also carry assumptions
about each other’s motives... 

As an intermediary, we must speak multiple
‘languages’ to help each actor bring
their value…

The need for early alignment
on risk perceptions is crucial, noting
that mismatched understandings of
risk can derail collaborations entirely”.

“

Source: Information gathered from practitioners interviewed in Q3 2025



Barriers to collaboration 
and what helps to overcome them…



What you need to know when
you engage with the public sector
(barriers and solutions)



In the case of the homelessness
property fund in the UK, we succeed 
thanks to good collaboration

…and a willingness to
stand up for one another and secure
the best deal for all. 

We treat tenants and investors with 
equal respect, and our systems change
contribution is challenging a sector
where tenants are often bullied,

showing that a fairer approach
is possible”.
Daniel Brewer, Founder of Resonance

How collaboration enabled systems 
change in the UK homelessness property 
fund

“

Source: Image - Homelessness_Property_Funds_SIR_2023-24.pdf 
Quote - Information gathered from practitioners interviewed in Q3 2025

https://resonance.ltd.uk/images/uploads/media/Homelessness_Property_Funds_SIR_2023-24.pdf
https://resonance.ltd.uk/images/uploads/media/Homelessness_Property_Funds_SIR_2023-24.pdf
https://resonance.ltd.uk/images/uploads/media/Homelessness_Property_Funds_SIR_2023-24.pdf


The role of catalytic capital in achieving
systems change and collaboration

Source: Elaboration of information gathered from practitioners interviewed in Q3 2025



We need flexible capital that can be 
used at the right moment in an 
investment… You adjust to what the 
investment needs. 

Catalytic funding is going in early 
when others will not..

In the SOS Uganda project,
for example, we combined grants and
loans because the enterprise was 
expected to be profitable, and using a 
loan meant the money could return 
and support additional projects”.

Anne Rannaleet, Executive Director at IKARE 
Ltd

“

The role of catalytic capital in achieving
systems change and collaboration

Source: Image - Pandemic Preparedness: A One Health public-private partnership in 
Uganda delivers sustainable preventative health and economic benefits – Ceva

Quote - Information gathered from practitioners interviewed in Q3 2025

https://www.ceva.com/commitments/pandemic-preparedness-a-one-health-public-private-partnership-in-uganda-delivers-sustainable-preventative-health-and-economic-benefits/
https://www.ceva.com/commitments/pandemic-preparedness-a-one-health-public-private-partnership-in-uganda-delivers-sustainable-preventative-health-and-economic-benefits/
https://www.ceva.com/commitments/pandemic-preparedness-a-one-health-public-private-partnership-in-uganda-delivers-sustainable-preventative-health-and-economic-benefits/
https://www.ceva.com/commitments/pandemic-preparedness-a-one-health-public-private-partnership-in-uganda-delivers-sustainable-preventative-health-and-economic-benefits/
https://www.ceva.com/commitments/pandemic-preparedness-a-one-health-public-private-partnership-in-uganda-delivers-sustainable-preventative-health-and-economic-benefits/
https://www.ceva.com/commitments/pandemic-preparedness-a-one-health-public-private-partnership-in-uganda-delivers-sustainable-preventative-health-and-economic-benefits/


When asked, “If you were 
starting a new 
collaboration tomorrow, 
what would you do 
differently?”, 
practitioners highlighted 
three areas:



Who?

Be more deliberate about choosing the right partners, 
move faster, and align from the outset on what success looks like, 
how it will be measured, and how expectations will be managed.

Involve public actors from the beginning, recognising that systems 
change is only achieved when governments and DFIs adopt and 
sustain solutions.

Make collaborations more accessible to smaller foundations, 
by lowering entry thresholds, simplifying processes, and sharing due diligence, 
while reducing an overly narrow focus on risk-return optimization.

Many practitioners would…



How?

Invest more time in understanding the context and root causes, 
accepting that meaningful results take years 
and that patience, timing, and immersion on the ground are essential.

Ensure stronger project management and clearer ownership 
to avoid overly shared governance, redundancy, 
and situations where many actors are present, but few are truly 
committed.

Designing structures and timelines that are feasible within the practical 
requirements of public actors, philanthropic funders, and private impact 
capital providers, since overly complex or politically driven requirements often 
derail implementation.

Many practitioners would…



Interrogate the collective “why” early on, 

record agreements clearly, 

allow flexibility as projects evolve, 

and learn more systematically from past initiatives,

including failures that often remain unspoken.

Many practitioners would…

Why?



What would practitioners need to being 
more effective when collaborating?  

Strengthen cross-
sector learning 

and document 
track records, 

including 
successes and 

failures

Build and 
promote 
shared 

standards 
and tools

Invest in 
strong 

intermediaries
; advocate for 

enabling 
regulation

Develop a data 
infrastructur
e that maps key 

actors doing 
systems-change 
collaborations



Q&A



Case studies coming 
soon and a call to 
collect more!



Case Studies by Do you have a relevant case of 
collaboration that have successfully 
achieved systems change to share with 
us? 

NB: only cases from Impact Europe members 
will be published – know more about how to 
join us!

Complete 
the form!



Feedback 
moment!



Interested 
in knowing 
more about 
our offer in 
2026?



Save the dates!

27 January 2026           
11:00 CET 

Join this live online information session 
to learn how Impact Europe connects, 
supports, and amplifies organizations 
committed to driving positive change.

10 February 2026          
12:00 CET

Join us for an exclusive members-only 
gathering – and have a closer look at our 
priorities and plans for 2026.

12 February 2026          
15:00 CET

Join us for an exclusive members-only 
gathering – and have a closer look at our 
priorities and plans for 2026.

FOR MEMBERSFOR NON-MEMBERS



Focus on Blended Finance – 
The SDG Loan Fund 

Podcast episodes on 

blended finance, featuring

Debra Schwartz from 

MacArthur Foundation and

Nadia Nikolova from 

Allianz Global Investors

Scan the QR 
codes to access 
the podcasts!

HERE more info on 
The SDG Loan Fund - 

Convergence

https://www.convergence.finance/resource/SDG-Loan-Fund/view
https://www.convergence.finance/resource/SDG-Loan-Fund/view
https://www.convergence.finance/resource/SDG-Loan-Fund/view
https://www.convergence.finance/resource/SDG-Loan-Fund/view


And with the kind contribution of



Thank you!
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