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[ Music ]  

Announcer voice: You're listening to Fixed on ESG, a monthly podcast series brought to you by 

PGIM, an active global investment manager. 

Birgit Lundem Jakobsen, ESG Specialist: Welcome to Fixed on ESG. I'm Birgit Lundem-

Jakobsen, an ESG specialist in the ESG Research Team at PGIM, and I'm your host for this 

month's episode. Today, we're delving into access to medicine, a vital issue at the crossroads of 

global health, corporate responsibility, and ESG investing. We'll explore how pharmaceutical 

companies evaluated on their efforts to expand access, why measuring those efforts can be 

complex, and why this matters to pharma companies and investors, but what is access to 

medicine? Very simply put, access to medicine refers to the ability of individuals, especially in low- 

and middle-income countries, to obtain basic, affordable, and quality medicines and health care. 

It's a global health priority aimed at reducing barriers to treatment for diseases like HIV, 

tuberculosis, and noncommunicable diseases. One of the key stakeholders in this space is the 

Access to Medicine Foundation, an independent nonprofit that works to stimulate and guide 

health care companies to bring their products to people in low- and middle-income countries. 

And today, I'm excited to be joined by Bram Wagner, Investor Engagement Lead from the 

Foundation. Bram, thank you for being here. 

Bram Wagner, Investment Engagement Lead, Access for Medicine Foundation: Thank 

you, Birgit. It's great to be here. 

Birgit: Investors also play a vital role in this conversation. As stewards of capital, we assess how 

pharma companies approach access to medicine, not just as a social responsibility, but as strategic 

and financial consideration, and joining me is Hank Balbirer, Senior Credit Analyst at PGIM, 

covering investment-grade pharmaceutical companies. Thank you for being here, Hank. 

Hank Balbirer, CFA, U.S. Investment Grade Senior Credit Analyst: Great to be here. 

Birgit: Let's start by setting the scene. The World Health Organization has declared access to 

medicine a global health priority, especially as a cornerstone of achieving universal health 

coverage by 2030. Universal health coverage means that everyone, everywhere, can access the 

health services they need when and where they need them without suffering financial hardship, 

and it's a central goal of the UN Sustainable Development Goal number 3, which is to ensure 

healthy lives and promote well-being for all at all ages. Yet, despite this global commitment, over 

2 billion people still lack access to essential medicines. This gap leads to avoidable health 

challenges, including preventable deaths, reduced productivity, and increased health care costs. It 

also places added strain on health systems and can slow down broader economic development. 

To put the economic importance of access into perspective, a recent McKinsey report found that 

one-third of economic growth in advanced economies over the past century can be attributed to 



 

improvements in health. So, Bram, with the Foundation being a key player in the access to 

medicine space, can you explain what access to medicine means in practice? 

Bram: Happy to and thank you for setting the scene there. So access to medicine is a complex 

issue, and there is a lot to it, but it's easy to picture in real life. Imagine that you are sick, and a 

medicine exists that can help you. That medicine will only make a difference if you can actually get 

it. At the minimum, two things have to happen for that. It has to be available, so it has to be 

physically present in a health care facility that you can reach. And when you get there, it also has 

to be affordable, meaning you or the health care system can pay for it without financial hardship. 

So only if a medicine is both available and affordable, we can say that it's successful. Access is 

about much more than those things. For example, quality and proper use of medicines matter too, 

but at its core, that is what it's about, and despite progress, billions of people still lack that access, 

which is why the Access to Medicine Foundation exists. 

Birgit: What are the biggest barriers today for patients in low- and middle-income countries for 

getting access to basic medicines and health care, and what is the Foundation's role in addressing 

these? 

Bram: As you mentioned, many of the innovations simply don't reach the people who need them 

the most, despite the major scientific advances. So why is that, and how can we change that? To 

find out, all you have to do is have a look at our Access to Medicine Index. It comes out every 

other year, and it has been running for over 15 years, assessing 20 of the world's largest 

pharmaceutical companies. All of this time, it has been refined based on in-depth analysis of 

company efforts to develop solutions that ensure long-term, scalable, and sustainable access to 

essential health care products. The Index helps to identify the best practices, tracks the progress 

of companies, and highlights where the biggest gaps remain. So what are some of these barriers 

that come forth in the Index, and more importantly, what can companies do to overcome them? 

On the country level, barriers are often systemic. Weak public reimbursement systems, 

fragmented procurements, and markets that may not be commercially viable yet. Leaders in the 

Index address these through strategies such as equitable pricing, voluntary licensing, or 

technology transfer. You see, in many LMICs, about 50% of health care spending is still paid out 

of pocket, which makes the affordability strategies critical. At the health system level, weak 

infrastructure and workforce shortages can prevent medicines from reaching patients. Over 40% 

of low-income countries experience essential medicine stockouts that last more than three months 

per year. Companies are often well-positioned to strengthen supply chain resilience, train health 

care professionals, and improve diagnostics, provided that it's done responsibly and without a 

conflict of interest. And finally, there are also patient-level barriers. So we're talking about social 

stigma, cultural beliefs, and affordability. And here, we can see that when companies partner with 

NGOs and local communities, they tend to design programs that reach patients more effectively. 

So while these barriers exist at every level, the Index benchmarks how companies address these 

barriers, identifying where progress is made and where the gaps still remain. We use our findings 

to engage directly with both companies, investors, and other stakeholders, shaping strategies that 

make access sustainable, scalable, and measurable, and that is also where the investment case 

begins to emerge. 



 

Birgit: Building on that, it's clear that access to medicine has a profound impact on patients, but 

from a business perspective, how, if at all, do these access initiatives benefit pharmaceutical 

companies? 

Bram: It's a fair question. We believe that companies and investors shouldn't just avoid harm, but 

also actively should be doing good by enabling better health outcomes. That's not only the right 

thing to do, it also creates long-term value. The traditional model of focusing on high-income 

markets with premium pricing may not be sustainable, as governments are facing aging 

populations and try to contain their rising healthcare costs. At the same time, LMICs represent a 

large, untapped market with growing demand for treatment. Here, the populations are growing, 

disease burdens are shifting towards noncommunicable diseases, and the access gaps remain. The 

question is how to reach these markets sustainably, because these markets require business 

models that can stand on their own. That's why we see companies moving from short-term 

philanthropic projects towards inclusive business models that are designed for long-term financial 

resilience, and these models help companies enter new markets and facilitate access for 

populations that are often overlooked by the traditional or existing business models, and they can 

also support greater market penetration and expansion. In our last index, we highlighted five 

companies as the best practice examples for these new models. Novo Nordisk and Novartis use 

tiered pricing to adjust their prices based on the ability to pay of countries, and Sanofi, Novartis, 

and Bristol-Myers Squibb use second-brand strategies, so they are selling the same medicine under 

a different name with lower pricing and different packaging to improve the affordability in low- 

and middle-income countries without undercutting their profits in high-income markets. And 

what sets these companies apart is how they combine these strategies with efforts to overcome 

those local barriers to access that we talked about earlier, and they do so in multiple countries at 

the same time. They combine these pricing strategies with partnerships that can strengthen the 

local healthcare systems. And importantly, these are not philanthropic efforts, but they are 

strategic investments into future growth designed for long-term sustainable returns by shaping 

emerging markets. 

Birgit: These are all great points, Bram, and I find it especially interesting that you've seen 

companies shift from short-term philanthropy to viewing the access strategies and strategic 

investments, and that naturally brings us to the investor perspective. So, Hank, from your point of 

view, what makes access to medicine an interesting or valuable area to engage with? 

Hank: Yeah, I think examining access to medicine is really interesting from a couple different 

angles. When I think about pharma companies, I think about innovation and bringing new drugs 

to the market, but I love how Bram just put it. These potentially life-saving medicines only matter 

if you can actually get those products into people's hands, so that's where issues of access become 

critical. For our clients here at PGIM that are focused on impact investing, we're looking to assess 

the global social impact that pharmaceutical companies have. What are these companies doing to 

ensure that people in lower-income countries who need these potentially life-saving products get 

it? It may be that a country's health-care system is not developed enough to support a company 

maintaining a commercial footprint there, and then we're looking at what can these companies do 

to help strengthen these systems. We've seen many examples of pharma companies using access 

to medicine strategies, working alongside local governments and NGOs to help build the 

foundations of a more advanced health-care delivery system. That creates positive social impact 



 

for sure, but we're also looking for those to become financially sustainable opportunities in the 

future as well. And this is just not an issue for developing countries, you can see all the debate in 

the U.S. about drug pricing, if prices are too high, if patients are prescribed drugs but then can't 

afford those drugs when they get to the pharmacy counter, then that's an access issue too. So I 

think access overall is a very interesting topic, and how companies navigate those issues can be 

very important at a fundamental credit perspective as well as, obviously, a social impact 

perspective. 

Birgit: How do you gather information on access to medicine strategies, and what are some of 

the things you look for when assessing pharma companies on this topic? 

Hank: Well, a good starting point is all the work that the folks at the Access to Medicine 

Foundation do. So, of course, we consult their Access to Medicine Index, and that's a nice 

structured and independent assessment of how companies are performing, but we also dig into 

company disclosures ourselves. Ideally, companies will integrate access to medicine strategies into 

their core business models. We look at what data they choose to disclose around patient reach. 

We want to understand a company's strategy around access, the goals they're setting, and the 

progress they're making on reaching those goals. We're also lucky enough to be able to engage 

directly with these pharma companies, so getting to have a conversation with management is a 

great way to get more details about where they're heading and learning of how their access 

strategies can support market expansion, especially in regions where companies may not have a 

commercial presence yet. We're long-term investors, so we're not just thinking about maximizing 

profits today. We're also interested in how companies are expanding patient reach across the 

globe, which will help more people and increase their positive social impact, but also potentially 

unlock commercial opportunities in the future as well. 

Birgit: Hank, you mentioned patient reach as one of the key metrics you look for in company 

disclosures. And while it's central to evaluating access initiatives, measuring patient reach is far 

from straightforward. Do we count every dose delivered or only completed treatments? How do 

we compare oncology treatments with, for example, malaria, two very different therapeutic areas 

with distinct patient populations? Many companies report on patient reach, but the data is often 

fragmented and difficult to interpret. Bram, on that note, the Foundation recently introduced 

patient reach as a standalone indicator in the Access to Medicine Index. Can you tell us a bit more 

about why that change was made? 

Bram: Hopefully, we've now established that access to medicine is a material factor for 

companies that should be well-managed, and also, that it carries real risks and opportunities. Yet, 

this isn't well-captured in traditional financial reporting because the numbers lack context, the 

companies have different approaches to measuring patient reach, and it's hard to know which 

initiatives truly drive both impact and profits. But measuring and reporting patient reach in a 

meaningful way matters for companies, it matters for investors, and it matters for other 

stakeholders. And so, it's also important that we steer companies towards stronger approaches for 

measuring and reporting it. That's why we published a standalone publication on this topic in 

2024 to take stock of the different approaches and put greater emphasis on this topic in the 2024 

Access to Medicine Index by making it explicitly an indicator that stands on its own, where before 

we assessed this as part of other indicators. 



 

Birgit: Can you share some of the key takeaways from that work? 

Bram: In this publication, we analyzed 42 company approaches to measuring patient reach. Most 

companies submitted some kind of methodology, but only 12 of those were comprehensive, 

meaning that they explained their metrics, equations, assumptions, and limitations in a clear way. 

The most common method was dividing sales volume by a dosing assumption, and a few 

companies went further to include also adherence data, which gives a more realistic picture of 

how many patients actually completed treatment. We also saw a big variation in coverage. Only 6 

out of 20 companies covered all the countries and products in the scope of their reach with the 

Access to Medicine Index, meaning that for many others, large parts of their patient reach 

remains unknown. A positive trend, though, is that transparency is improving. More companies 

are publishing patient reach numbers than even one year ago. So the key message is that 

measuring patient reach isn't just about counting the boxes that were shipped. It's about 

understanding the real-world impact and profits in low- and middle-income countries and linking 

these insights back to business performance and investment decisions. That's important 

information to increase access in a way that is both impactful and sustainable. 

Birgit: Turning to you, Hank, Bram just mentioned how reporting on patient reach and access 

programs can vary between companies. When you look at the patient reach numbers that pharma 

companies report, what are some of the key factors you consider to understand their real-world 

impact? 

Hank: Disclosure can really vary among pharmaceutical companies, and getting high-quality 

disclosures is important because we want to compare and contrast between companies, but we 

also want to hold companies accountable for sticking to the targets that they set for themselves. 

We see a lot of great headline numbers and programs, say a company wants to reach 200 million 

patients with its medicines over a certain number of years. That sounds great, but putting that 

information into context can be really hard. What is the size of the treatable population that they 

plan to reach? What do they even mean by patient reach? Does it mean that a patient gets a single 

dose, or does it mean a patient has received a full course of treatment that could take maybe 

multiple doses? What's the real-world impact? How are lives actually improved by this pharma 

company's activity? And what are the broader implications of expanding access, including the 

financial implications? So you can see that these programs that sound great and we believe are 

important in having a positive social impact, they can just be really difficult to assess, and that's 

where, hopefully, improving disclosures can help with that, which is something pharma 

companies and NGOs are working on. 

Birgit: Your comment is a great segue into some of the work we're doing at PGIM. Given our 

focus on ESG integration and our commitment to supporting clients in achieving their financial 

and, where relevant, environmental or social objectives, we introduced sector-wide ESG thematic 

research priorities earlier this year. These priorities focus on systemic issues we consider material, 

both from a financial and impact perspective. Our goal is to understand how issuers are 

addressing these challenges, identify commercially viable best practices, and share those practices 

with others in the industry who haven't yet adopted them. One of the key research priority 

themes was access to medicine, and through our research it became clear that measuring patient 

reach was an area where practices were fragmented and where we felt improvement and dialogue 



 

would benefit both pharma companies as well as investors. So as a signatory of the Access to 

Medicine Foundation, we reached out to explore a potential collaboration with the foundation. As 

a first step, we formed a small steering group of investors, and over six months, the group met 

several times to explore how to improve transparency and consistency in reporting on patient 

reach, while also leveraging the foundation's existing work. In parallel, the steering group engaged 

with several large pharmaceutical companies to better understand their current approaches and 

future thinking. Following on from this work, in September this year, PGIM, Jennison & 

Associates, an affiliate of PGIM, and the Access to Medicine Foundation co-hosted a closed-door 

roundtable under Chatham House rules alongside the UN General Assembly. The roundtable 

brought together 15 pharmaceutical companies and approximately the same number of investors 

to discuss mainly three things: current methodologies for measuring patient reach, how to 

demonstrate not just reach, but actual impact, and how to link financial initiatives to business 

decisions and financial outcomes. It was an engaging, lively, and insightful discussion, and Bram, 

Hank, and I were all present. So Bram, can I ask you first, what were some of the key insights you 

took away from the roundtable discussions? 

Bram: Reflecting on the roundtable now, one thing is certain, and that is that the industry and the 

global health landscape are changing fast. Commercially viable strategies in emerging markets will 

now matter more than ever, and they will also bring new opportunities. That makes it all the more 

important that these efforts are also guided by the best data and evidence. Perhaps the most 

important outcome of the roundtable was that, despite the complexity, there was broad agreement 

in the room that there is a need to improve how we measure and report patient reach, even 

though there are differences in perspective. We had a decidedly pragmatic dialogue and took 

meaningful steps towards embedding access into core business operations, aligning with investor 

priorities, and using patient reach as both a social and a commercial metric. That alignment is 

frankly the step that many in the room had not fully achieved before. A second big insight was the 

need to move beyond the raw numbers and to take the denominator of the equation as seriously 

as the numerator. In other words, it's not enough to know how many people received treatment, 

we also need to know how many people needed that treatment, how many people dropped off the 

treatment, and what the broader health system context is. Finally, one of the strongest signals 

from investors was their desire to see access metrics tied directly to business strategy, not as a 

philanthropic add-on, but as part of revenue, governance, and even executive incentives. Even 

though the discussion also exposed tensions between scalability and nuance, between profitability 

and equity, it also showed that real alignment exists around the idea that better contextualized 

metrics can bridge those gaps, driving both business value and investor confidence. So if we're 

serious about closing the health equity gap, we need to stop guessing and start measuring. And 

patient reach is the metric that can take us from promises to progress and ultimately to impact at 

scale. 

Birgit: Thank you, Bram, for that insightful reflection. Hank, building on that, what were some of 

the key takeaways that stood out to you? 

Hank: The honest dialogue between the companies themselves, between the companies and the 

representatives from the Access to Medicine Foundation, and between the companies and 

investors. I think it was incredibly valuable getting all those different parties in the same room 

together. One interesting insight was just how much effort goes into collecting and reporting 



 

patient reach data. I'm not sure we as investors necessarily appreciated the complexities and 

nuances involved, especially across different therapeutic areas. It's definitely something to keep in 

mind as we continue this work. It was also great to hear from other investors. It's clear that, like 

us here at PGIM, other investors also struggle sometimes to put these patient reach metrics into 

context when you're thinking about impact investing. It was clear that we need to kind of 

transcend the big headline absolute numbers, this many million patients screened, this many 

million patients treated, and we need to incorporate factors that provide context, like disease 

burden, health system readiness, adherence rates, and unmet needs. If the headline numbers are 

the numerator, it's clear that we need the denominator to provide context to help make cross-

disease, cross-product, and cross-geography comparisons. For example, one pharma company 

shared that they were developing an access to medicine program for a rare tropical disease. While 

the absolute patient numbers might be small, the impact of reaching those patients could be 

significant, and that's the sort of thing we want to make sure we capture in our thinking. 

Birgit: I very much agree with your insights as well, and I also think the fact that it was a very 

open and constructive dialogue, which was very valuable. And just to build on that, one point I 

found particularly interesting was the nuanced discussion around linking access to medicine 

efforts to financial impact. There were suggestions to embedding access strategies into core 

business operations, something some pharma companies have already done, but not just at a high 

level, but even within local P&L statements to show real alignment. It was also highlighted that 

regular reviewing global access plans can enhance reputation and employee engagement, especially 

when supported by strong governance. And importantly, by connecting patient reach metrics to 

financial performance, companies can make a clearer case by access to medicine as a driver of 

long-term value. So to sum this up, it's clear from our work in the roundtable discussions that 

reporting on patient reach is both complex and essential. It's a critical tool for pharmaceutical 

companies to demonstrate their efforts, for NGOs to assess progress, and for investors to 

evaluate impact and strategy. The roundtable was just a first step, but a valuable one, in terms of 

initiating a dialogue on this topic. As we continue to work on this patient reach project, we hope 

the candid and constructive dialogue can continue, and we can find a North Star for best practice 

around patient reach practices and the reporting of these, including a way to connect the impact 

to business operations and financial impact. And with that, I want to thank Bram from the Access 

to Medicine Foundation and Hank from PGIM for joining me today. 

Bram: Thank you for the invitation. It was a real pleasure. 

Hank: Thank you so much. 

Birgit: And thank you to our listeners for tuning in to this month's episode of Fixed on ESG. We 

hope you found it insightful, and please do look out for our next monthly Fixed on ESG episode. 

[ Music ] 

Announcer voice: We hope you've enjoyed today's podcast. Subscribe to keep up with the latest 

episodes of Fixed on ESG. For more insights and thought leadership, visit 

PGIMFixedIncome.com. This podcast is intended solely for professional investor use. Past 

performance is not a guarantee of future results. All investments involve risk, including the loss of 

capital. This material is not for distribution to any recipient located in any jurisdiction where such 



 

distribution is unlawful. This podcast includes the views and opinions of the authors and may not 

reflect PGIM Fixed Income's views. PGIM and its related entities may make investment decisions 

that are inconsistent with the views expressed herein. This podcast may contain information 

regarding PGIM Fixed Income's current ESG program, and is not intended to include 

information about any particular product or strategy, or how any particular product or strategy 

will be invested or allocated at any particular time. As permissible, we may change our ESG 

processes without notice. This podcast should not be reproduced without PGIM's prior written 

consent. No liability is accepted for any direct, indirect or consequential loss that may arise from 

any use of the information contained in or derived from this podcast. PGIM Fixed Income is not 

acting as a fiduciary. The contents are for informational purposes only, are based on information 

available when created and are subject to change. It is not intended as investment, legal or tax 

advice, and does not consider a recipient's financial objectives. PGIM Fixed Income is a business 

unit of PGIM, the global asset management business of Prudential Financial Inc., which is not 

affiliated in any manner with Prudential PLC, incorporated in the United Kingdom, or with 

Prudential Assurance Company, a subsidiary of MNG PLC, incorporated in the United Kingdom. 

Copyright 2025, the PGIM logos and the rock symbol are service marks of PGIM and its related 

entities registered in many jurisdictions worldwide. 
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