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Innovative entrepreneurial initiatives can be a valid 
solution when providing services and supplying goods 
to parts of the population that have been neglected 
by public or government services and other existing 
services. These businesses can close an important 
gap, especially in low- to middle-income countries by 
integrating solutions to pressing social problems in their
models and thus changing the day-to-day lives of the 
citizens.

The health care industry provides a fruitful example 
of interesting ventures exploring entrepreneurial 
solutions, business models and innovations for the 
low- and mid-income population of Brazil. The market 
of access to healthcare faces difficulties and shortages 
in supply, services and management. These difficulties 
create opportunities for the successful entry of private, 
entrepreneurial ventures.

This report investigated 7 entrepreneurial projects that 
provide primary healthcare in Brazilian urban areas. 
Data was assessed during the period from October 
to December 2015. While ventures develop rapidly, 
the current report investigates enduring factors of 
the structure of business models. We assume that 
these factors are connected to a more stable pattern of 
fundamental business ideas and organisational culture 
and thus do not change rapidly over time. Data was 
mainly gathered throughout field visits to the healthcare 
providers under analysis. Interviews were conducted 
with healthcare entrepreneurs, clinic staff, investors and 
healthcare experts. This interview material constitutes 
the primary source for the analysis.

Complementary secondary information was taken from 
the internet, press articles and the like. The analysis will 
provide the reader with an insight into the business 
environment of healthcare ventures and the functioning 
of such businesses.

The report will first provide an overview of the 
challenges facing the healthcare system in Brazil, define 
the understanding of access to healthcare and summarize 
some main factors of business models that are important 
for the investigation. Afterwards, we will go into more 
detail and explain the specific business model elements 
that we consider to have innovative character. Every 
section closes with lead questions we extracted from the 
data that serve investors and entrepreneurs to reflect 
upon their own activities and perspectives as a basis to
inspire further development of their respective 
businesses.

This report provides one of the first insights into 
innovative business models that offer health services 
for the low- and middle-income population in Brazil. 
With its reflective questions at the end of each chapter, 
we invite practitioners to consider new ideas for their 
businesses and to further develop their own activities 
within this field.

01 Introduction 
and Background



Healthcare in Brazil is a constitutional right (Art. 196)1 

that is put into action through a unified and decentralized 
health system (Sistema Unico de Saúde, SUS). In theory, 
Brazil’s public health system seems to be among the most 
equal and accessible. The vision of the SUS is to promote 
health, health surveillance, and health education, as well 
as to ensure continuity in the care of all Brazilians at 
primary, specialist outpatient, and hospital levels (Paim, 
Travassos, Almeida, Bahia, & MacInko, 2011). Yet, despite 
comprehensive reform attempts over the last 20 years, 
the SUS fails to meet up to the expectations it has created. 
Healthcare services in Brazil face difficulties in providing 
unconditional and universal access to different levels 
of care for their patients (Marinho & Cardoso, 2007; 
Marinho, 2006; Sarmento, Tomita & Kos, 2005).

With 75% of the Brazilian population who rely on the 
public health system (Agência Nacional de Saúde 
Suplementar, ANS, 2014; Soares, 2013), the SUS is 
confronted with the problem of satisfying such an 
incessant demand, although inefficient financing and a 
shortage of qualified employees and equipment prevail 
(Formenti, 2015; Noronha, Santos & Pereira, 2011). It also 
suffers from corruption and dysfunctional governance 
models (Biderman & Avelino, 2014; Dias, Matias-Pereira, 
Farias & Pamplona, 2013). Alongside these struggles, 
inefficient management practices further impede the 
implementation of basic services, an example being 
the resistance of integration with the private healthcare 
system (Noronha, Santos & Pereira, 2011).

These deficiencies result in the population’s 
dissatisfaction with the public healthcare system and 
long waiting times for patients (Deloitte, 2015). To access 
the free of charge public healthcare system, 47% of clients 
have to wait up to 6 months for consultation, examination, 
and medical procedure or surgery (Datafolha, CMF & 
APM, 2014).

In addition to the public system, Brazil disposes of 
a private, pay-for-service healthcare sector, which 
faces similar problems (Fraga, 2014). The situation of 
immediate access to services is especially precarious in 
both systems with patients either congesting emergency 
rooms for minor problems or self-medicating, which is a 
driver for high shares of out-ofpocket spending in Brazil 
(30%) (Drug Utilization Research Group, Latin America, 
1997; World Bank, 2013; Paim et al., 2011).

2.1  The Brazilian dilemma

02 The meaning of access 
to healthcare

1 BRASIL. Constituição (1988). Constituição da República Federativa do Brasil. Brasília, DF, Senado.



Access to healthcare services has been defined as a key 
target among the Sustainable Development Goals in 2015 
(UN, 2015). Consequently, policy-makers worldwide 
seek to create a more dynamic and innovative healthcare 
sector to come up with solutions to face cost-inflation 
in industrialized countries, accessibility in emerging 
countries and to deal with a growing number of hybrid 
structures everywhere where stakeholders from various 
backgrounds coexist.

Since access to healthcare is especially limited for people 
with low- to lower-middle income (IFC, 2007), so-called 
“clínicas populares” (low- and middle-income primary 
healthcare providers) have emerged over recent years to 
fill a niche and to cope with some of these deficiencies. 
Those, often market-based, enterprises complement 
existing public and private services and emerge as a third 
pillar of healthcare delivery to complement the existing 
structures. Their value proposition consists of providing 
accessible primary healthcare services at affordable 
prices and high quality of service, thereby contributing to 
a more complete system along with better coverage. The 
rise of such ventures is an observable phenomenon in 
many emerging countries (see for example Goyal et al., 
2014). Although this report focuses on Brazil, its results 
may also apply to contexts of other emerging markets. 

2.2  Accessing healthcare through 
social ventures

2.3  The meanings of access in 
Brazilian primary healthcare

This report investigates entrepreneurship and business 
model innovation in the context of access to healthcare. 
In our white paper, the respondents that were questioned 
expressed a wide variety of meanings for the word 
“access”. Table 1 gives an overview of these different 
meanings that we found within the data. 

Given the wide variety of meanings, “access” serves as 
an umbrella term to point at major challenges within the 
Brazilian healthcare system. As a working definition for 
our investigation, the data suggests that the term “access” 
is primarily used to describe three aspects: (1) the fast 
availability of services, (2) the financial affordability 
and (3) the geographic accessibility of the clinic sites 
(reachability). The researched clinics aim to address the 
gaps related to these three main different meanings of 
“access”.

09The meaning of access to healthcare



10 Business model, innovation and entrepreneurship: Access to primary healthcare in Brazilian urban areas 

Fast availability of quality 
care and exams

Case 1 “Access is the convenient and fast possibility to provide 
healthcare.”

Case 2 “From my understanding of care, it is fundamental that patients 
receive the diagnostics on the same day.” 

Case 3 “The objective is to offer dignified exams with high quality 
and agility at an accessible price for the most vulnerable part of our 
society.” 

Case 5 “Speed in arranging a medical appointment and see a doctor is 
what we call access.”

Case 5 “I think this is our big differential. The private hospital is very 
expensive and the public one is always crowded. We solve both problems 
and give access.”

Case 6 “[This clinic] represents an alternative solution as it is a social 
enterprise which offers multidisciplinary services with quality at 
accessible prices.”

Table 1 // The meanings of access in Brazilian primary healthcare

CitationReasoning

Financially affordable

Geographic accessibility 
of the clinics 

Case 2 “We offer services in collaboration with the public sector which 
means that the patient does not need to pay anything for the service – and 
we decided to offer healthcare services at popular prices at another unit as 
part of our strategic decisions.”

Case 3 “I sought to establish this clinic because I knew that it was possible 
to align excellent healthcare services with financial availability.” 

Case 4 “Providing cheaper and thus accessible healthcare services.”

Case 5 “When we talk of access we mean the financial possibility for the 
client to receive quality care.”

Case 5 “I think this is our big differential. The private hospital is very expensive 
and the public one is always crowed. We solve both problems and give 
access.”

Case 6 “Our Innovation and differential is to provide a medical service of 
high quality, with respect, affection and dignity at an affordable value to 
low-income people without access to private health insurance and who 
could not wait for an opportunity to be treated at the public health 
system.”

Case 1 “We look for units which are easily accessible for our patients such 
as shops at the metro station or shopping centres for example.”

Case 2 “With our flexible service delivery and high-technology equipment 
we can go wherever there is need – no matter the geographical distance.” 

Case 2 “If you cannot come to us, we’ll come to you.”

Case 3 “To guarantee easy access to qualitative healthcare, our units are 
situated in areas which are easily accessible by public transports.”
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for enTrepreneurs 

for invesTors

• How can you divide your services into sub-categories of diff erent  
aspects of the term “access”?

• How can these classes of “access” clarify new business opportunities? 
How can these denominations help in adapting your business’s strategy 
or marketing? (e.g. (1) the problem of fast availability can possibly 
be solved with applying adequate technological tools (e.g. booking 
your appointment online and via smartphone); (2) fast access to 
diagnostic services can be facilitated by the set-up of independent and 
geographically near laboratories or by partnering with 3rd companies).

01
ClariFiCation

• What is the gap in healthcare services or products you want to fi ll and why?
• What is your central idea of for the investment and how can you 

pursue this aim with the management in the company?

• What kind of knowledge have you accumulated about the market? 
How can you use this knowledge to support your entrepreneurs? 

01
ClariFiCation

02
measurement

• How can you introduce outcome variables that evaluate your success in 
providing “access” and socioeconomic impact?

• What would in the case of your company be a clearly defi ne and measurable 
outcome variable for “access”?

• How could such a variable help to eventually readjust activities?
• Think about setting up a quality control based on the outcome variables.

02
suPPort

• What are the value-adding elements you will provide to the investee and 
what are your expectations to company in this regard? 

• How can you aggregate value to the investment by using interdisciplinary 
approaches or learning’s from other investments?

From the investigation and the data we learned that the 
clarifi cation of the term “access” is important in several 
ways. First, it helps to clarify the service segment the 
entrepreneur is trying to deliver. Second, a fi rm defi nition 

2.4  insights and summary

of the access problem that is to be solved by the venture 
helps to determine targeted outcome variables and the 
company’s success factors. We summarized the following 
lead questions to apply the fi ndings into practice:

The meaning of access to healthcare



Business Models draw on a long history in management 
science which offers different definitions of the concept 
(e.g. Brea-Solís, Casadesus-Masanell & Grifell-Tatjé, 
2015; Drucker, 1986, 2002). We use the “business model” 
as an analytic frame in order to structure business 
relevant variables and show how different ventures 
provide access to healthcare for low- and middle-income 
groups (Georg & Bock, 2010; Prahalad & Hart, 2002). 
More precisely, we use this framework for the purpose 

3.1 Business Model explained

03 Overview of Business models 
and case selection

of explaining how a company creates, delivers and 
captures value (Osterwalder & Pigneur, 2010; Zott, Amit, 
& Massa, 2011). Thus it adopts a holistic approach in 
explaining how firms “do business” and what they do by 
looking at different dimensions of venturing (Gassmann, 
Frankenberger & Csik, 2015; Zott, Amit, & Massa, 2011; 
Zott, Amit, & Massa, 2011). Table 2 depicts a summary of 
the dimensions that will be examined during the report.

Product/ 
Services Value Proposition

Target Customers

Target Market

Distribution Channel

Relationship

Value Configuration

Core Competency

Partner Network

Overall view of the company’s products and services

Description

Infrastructure
Management

Financial 
Aspects

Business 
Concept

Table 2 // Business model dimensions

Building Block
Business 
Model Pillar

Segments of customers a company wants to offer value to

Sub-segment of the target market of the venture

Means of the company to connect to its customers (marketing)

Customer relationship management

Customer 
Interface

Arrangement of activities and resources

Competences necessary to execute the company’s business model

Portrays the network of cooperative agreements with other 

companies necessary to efficiently offer and commercialize value

Cost Structure

Revenue Model

Sums up the monetary consequences of the means employed 

in the business model, main expenses

Describes the revenue flow and additional income variables

Founding Context

Impact

Stages of Life Cycle2

Governance

Mission /Social 
Entrepreneur

Story and idea behind the venture incl. the intentionality

# beneficiaries, evaluate the affordability of its products/services

In which stage of development is the company

Legal Structure of the business and organogram

Leadership aspects
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Besides the working models in the primary healthcare 
market, we give a brief insight into how these ventures 
simultaneously create social innovation and economic 
value. 

It should be mentioned that even though the businesses 
provide similar end-services to the clients, we expected 
that the approach as well as the structure of the ventures 
would be different. This is because a business model 
develops over time as well as during the course of 
the dynamic development of a business, for example 
through interaction with the target market and the trial 
and error of the entrepreneur in order to penetrate the 
respective market segment (Winter & Szulanski, 2001).

Besides clarifying and defining the conceptual 
background of underlining theories, this section 
depicts the identification of the cases included in the 
investigation. In Brazil there is a growing number of 
initiatives trying to solve problems related to the national 
healthcare system. The selected cases complied with a 
set of predefined selection criteria (see table) which are 
mainly that the project has already received investment 
or is in a stage of business growth. Additional criteria 
were that the businesses are actuated in Brazilian urban 
areas, with a focus on primary healthcare (WHO, 2008) 
for the Brazilian low- and mid-income (CDE) population 
(Neri, 2014).

3.2 Overall Case selection

3.2.1 Selection criteria

Location

Scope

Target Group

Stage of the venture

Accountability 

Profitability

Intentionality

~ Urban areas of large Brazilian cities

~ Primary Healthcare related services according to the WHO criteria (2014)3

~ BoP or the Brazilian social strata CDE4

~ From early phase to maturity5

~ Possibility of identifying measurable evidence that social or 		
   environmental value has been createdCDE

~ Commercially sustainable and profitable business

~ Motivated by the intention to create a social (or environmental) good

Table 3 // Inclusion and exclusion criteria for adequate projects

Inclusion Criteria

3 Primary care (first level of care) is the provision of integrated accessible healthcare services through addressing the vast majority of personal healthcare needs, developing a sustained relationship with patients, and practicing in the
  context of family and community (WHO, 2008)
4 Neri, 2014
5 Churchill & Lewis, 1983

Criteria of Impact investing
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Based on the above-mentioned criteria, we identified 14 
projects and undertook a first screening. This first sample 
was based on online research and information provided 
by partner organizations (accelerators, foundations, 
investment funds). Projects were situated in different 
geographic regions of Brazil. Out of the screened projects, 
10 satisfied the inclusion criteria. Eventually, 7 clinics 
were selected for the research as three clinics dropped 
out because their contact did not reply or there was not 
enough secondary information available for further 
analysis. 

Table 4 shows an overview of the 7 selected cases. Primary 
data is based on interviews with founders and employees 
of the clinics. A total of 27 interviews were conducted. 
For this purpose, one or more clinical units were visited 
to conduct interviews with different employees (medical 
staff, administration, etc.), the management team as 
well as the founder. For data triangulation, we gathered 
publicly available documents from online resources, 
newspaper articles and annual reports of the ventures 
under analysis. 

An in depth description of the methodology, of the case 
selection process and a detailed overview of research 
relevant characteristics, can be found in the methodology 
part of the report. Table 4 gives a first description of the 
sample along with the encountered business models. 
Additionally, the reader can find a condensed summary 
of the numerous business models and a complete 
overview in the annex. 

3.2.2 Sample characteristics and case 
population
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We would like the reader to gain a figurative insight 
into the market. Thus in the following paragraph we 
will summarize three exemplary business cases that can 
give a descriptive base before entering the more detailed 
discussion of business innovation. The authors decided 
to select the following presented cases as they assemble 
characteristics and business elements on interesting 
arrangements of human resource management, 
expansion strategy and social impact. These 
characteristics can be found in all of the cases, however 
the three examples provide a very clear and illustrative 
insight. We do not intend to make any judgment on the 
success or financial sustainability of the ventures. 

3.3 Exemplary Cases explained

The goal of Case 2 is to take high-quality, affordable 
and personalized  healthcare to under-served urban 
districts as well as remote areas of Brazil. This distinct 
social mission drives the configuration of its business 
activities. Case 2 possesses a variety of delivery systems 
that confer the project with a high degree of flexibility 
and adaptability. On the basis of this distribution channel 
they are able to provide viable primary care services for 
low and medium complexity cases to different urban and 
rural locations that would otherwise not be accessible. 
A strong driver of organizational culture is the  will to 
change the condition of the public healthcare system 
and to bring quality healthcare to the most vulnerable 
populations.

The success of this project is incontestable: it treated 
patients in more than 30 cities in different Brazilian 
states. It does not only stand out for its delivery model 
but also for its organizational structure. A hybrid 
organization allows Case 2 to be financially sustainable 
and attract different sources of capital, ranging from 
private investors to cooperation with public institutions. 
This hybrid structure is one of the success factors of this 
case as it combines the best of both worlds: a non-profit 
organization that delivers personalized medical services 
and a for-profit organization that produces high-quality 
medical equipment.

3.3.1 Case 2

The project’s social mission can be summarized in 
three points: firstly, it provides access to high quality 
and specialized healthcare for all, secondly, it seeks to 
minimize waiting lines in the public sector and thirdly, 
it recognizes the need to educate patients on health 
prevention. The founder’s strong personal motivation 
to make this venture a success can be sensed across the 
organizational structure, the organizational culture and 
the way he incessantly looks for new opportunities to 
develop and thrive. Case 2’s success story is manifold 
- a holistic offering of healthcare services which are 
anchored. 

During the project’s pilot phase, Case 2 operated on 
a small scale, primarily in municipalities of merely 
100-1000 inhabitants where it  cooperated with private 
companies, NGOs or with the municipalities themselves. 
This concept can be compared to the idea of subsidiarity 
in which local governance structures are established and 
the service implementation is left to local stakeholders. 
This  concept remains a very important aspect of the 
organizational approach. Yet, it has been complemented 
by a variety of different stakeholders that support the 
well-functioning of this case. Especially its partnership 
and reliance upon the public sector distinguishes Case 
2 from other privately organized for-profit ventures. 
It has recognized the need to combine private sector 
approaches with the expertise and scope of the public 
sector. While the project started on a small scale with 
the provision of primary healthcare and in cooperation 
with Brazilian municipalities, it has now grown into a 
project that works in cooperation with the government 
and even executes smaller surgeries in their mobile 
units. Healthcare services especially need a strong 
cooperation between public and private providers as it 
is fundamental in creating necessary synergy effects and 
in relieving the overly burdened public sector. Moreover, 
the idea of bundling a vast array of services in mobile 
units distinguishes the venture from other similar, mobile 
clinics - not only in terms of quantity (numerous services 
offered) but also in terms of quality as it is convenient for 
patients to get different services in one place at a time.
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While Case 2 seems to be a role model for a social 
venture in healthcare for the low-income population, it 
also comes with trade-offs. Especially the combination 
of public, private and social sector rationales bear some 
difficulties. There is a subliminal conflict between these 
rationales as they all seek different primary goals.

Healthcare in Brazilian urban areas is a market with 
potential. It is relatively stable, crisis-proven and 
particularly with the growing financial power of the 
general population, combined with the difficulties of the 
public sector, it is an interesting segment for for-profit 
institutions. Several cases in the sample focus on this 
market opportunity and pay-for-service models with a 
business mind-set. With the entry of more players into 
the market, this share of the healthcare sector is becoming 
more segmented and competition is increasing. A 
strategy to gain costumers and market shares in this 
particular situation is to focus on brand development, 
rapidly increase size of operations and thus bind patients 
to the clinic. 

Case number four is an example of this business-driven 
approach with a strong emphasis on process optimization 
that leads to cost savings and to higher quality for the 
client. Even though this case has a clear objective of 
exploiting the commercial potential and penetrating the 
market in the most efficient way, the founders emphasize 
the social component in the mission and marketing of 
the company. This two-sided approach is also visible in 
the acquisition of several external investors that range 
from traditional to social focused investment capitalists. 
Thus the company has been growing in an investment 
cycle based on a strong basis of angel investors, binding 
highly value-adding venture capitalists and introducing 
interesting models of equity participation of early 
respectively key employees. The future development 
of the commercial strategy and corporate governance 
structure have the potential to be an interesting showcase 
for the current market. 

3.3.2 Case 4

The company under discussion is offering treatment 
and diagnostics for primary care problems and diseases 
of low and medium complexity. Thereby the medical 
specialities have quickly grown from the initial rather 
basic service offerings to a sophisticated range of medical 
and esthetical services that best sell and penetrate the 
current market. In doing so, it is not only the identification 
of a precise range of demanded services that are the 
focus of the business strategy but also the optimisation 
of the capital incentive process of opening new locations 
in strategic areas and the consequent organisational 
adaption of the business to the flow of patients. Before 
now a new clinic infrastructure was set up, locations are, 
amongst other things, elaborately analysed to see if it is 
generally accessible by public transport or if the clinic 
lies on the transport-lines that the target group uses to 
get to work. Also, the services offered are adapted to the 
demands of the specific locations. 

Overview of Business models and case selection
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Thus the value-creation in the core business is 
fundamentally based on the planning, process 
optimization and standardisation of the company’s 
procedures. This will essentially support the clinics 
to achieve their aim, which is to provide affordable, 
accessible and high quality immediate medical services 
to their local population. As well as the focus on business 
process optimization, the company has given special 
care to sensitizing and training their staff to provide 
a distinguished service that respects and guides the 
patients through the medical consulting process. So, 
besides the focus on back-office efficiency, the front-desk 
is trying to implement a patient-centred approach that 
brings a distinguished added value to the patients and 
binds them to the clinic. 

The aim to rapidly gain market shares expresses itself in 
an expansion approach similar to the market penetration 
often found in retail businesses. It manifests itself by 
rapidly setting up new locations and building the 
brand in order to gain coverage. Aside from the efficient 
standardisation of the locations and gaining market 
shares, the company is unlocking new markets as a 
contractor for big companies in employee healthcare or 
as an innovator of digitalisation in medical services.
To sum up, we can identify interesting characteristics in 
process optimization, lean management and business 
innovation. Several cases in the sample fall into the 
same business-oriented category and somehow try to 
pursue the same characteristics of efficiency, processes, 
organisation and execution in order to boost their 
businesses. Thus the competition between healthcare 
ventures with a comparable strategy and the focus on 
market share is suspected to grow. A crucial factor as a 
consequence appears to be the speed of expansion and 
the access to growth capital.

The experience with the existing public and private 
healthcare services in Brazil is rated as miserable (Folha 
de São Paulo, 2015) and healthcare is highlighted as one 
of the main problems within Brazilian society (Leite, 
2014). However, it does not only appear to be the patients 
that think that the conditions of the healthcare system 
are difficult. In our interviews we received feedback, 
that also shows doctors and other medical employees 
are unhappy with the general situation. In addition to 
their wish to simply execute the medical profession with 
quality and dignity, they have to walk a thin and often 
conflicting line. Especially with bureaucracy, budget 
restrictions from public agencies or for-profit oriented 
private insurances and the pressure of time-management 
seem to compromise quality work. Consequently health 
personnel seem to feel degraded when used as an 
extended arm of a system they do not agree with.

In this context case number five gives the example of 
constructing a business model around not only the 
opportunities within the healthcare market but also of 
the needs and the strife of the medical staff. In short, the 
clinic solves administrative and infrastructural problems 
for the doctors and enables the medical staff to focus 
on problem-solving and relationship building with the 
patient. One of the central pillars of success is the doctor-
patient-relationship where fragmented medical services 
are again integrated and patients have to some extent a 
family doctor to turn to. 

Compared to the other businesses in our sample, Case 
5 has been in the business for the longest time. Starting 
as a provider of medical services, it has developed into 
a “one-stop shop” for diagnostics, laboratory work and 
exams, treatment, small operations and rehabilitation. 
Expertise, material or services that are not (yet) part of the 
facilities are strategically acquired through partnerships 
with different stakeholders, such as hospitals. 

Besides providing a vast array of medical infrastructure, 
equipment and facilities to the doctors, the clinic also 
takes care of administrative questions (marketing, 
accounting, organising consultation, maintenance, etc.). 
The company is very eager to provide a physical space 

3.3.3 Case 5
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of mutual exchange for the doctors, where short paths 
and good communication between the medical staff can 
benefit the patients and increase the overall quality of 
services.

The administrative work such as marketing, organisation 
of appointments, infrastructure or accounting is separated 
from the medical treatment. This provides the doctors 
with more time and flexibility to work on treatment, 
problem-solving and the relationship-building process. 
Medical staff are recruited with the premise that they 
get the possibility to execute their profession without 
the obstacles they would face in other workplaces. 
Additionally doctors will have a competitive, over 
market rate compensation that is strongly based on the 
achievements in service quality, patient satisfaction and 
the number of patients treated. This focus on creating a 
strong and satisfied medical body is intentional. In turn 
the company will profit from doctors that focus on the 
quality of services and the bonding process with the 
clients. 

Marketing wise this company uses its unique selling 
point as the “one-stop shop” and positions itself as a 
high quality medical service provider for the mid- to 
low-income population of the districts in which they are 
strategically situated. Additionally and in line with the 
idea of empowerment of the medical staff, the company 
tries to reconnect the doctors not only with the patients but 
also with the social surrounding they are working in by 
organising marketing events in the neighbouring districts. 
So far the for-profit family businesses have been financed 
through debt and family equity capital. Financial stability 
in this model that strives for a capital incentive hospital-
like structure is based on the customers’ out-of-pocket 
payments. Moreover, Case 5 balances its accounts by 
cooperating with selected insurances and thus provides 
an additional incentive for clients to choose this option. 

Based on these three showcases and the overview 
of the sample in table 4, we can draw our first major 
conclusion. We learned that even though the investigated 
ventures tackle a slightly similar target population, 
provide somehow related services and operate in the 
same market, the sample shows differences in how the 
ventures work and what kind of founding values seem 
to be behind the operations. Based on this impression, we 
asked ourselves if there is any structured description of 
how the businesses aim to create value for the involved 
parties (patients, employees, other stakeholders).

The data shows that in spite of all the similarities, the ideas 
of entrepreneurial, organisational and company related 
creation of value differs in several aspects. Consequently 
the differences in value-creating logics between the 
ventures are pronounced and this in turn determines 
variations in the business strategy and model. The 
entrepreneurial idea of how to bring value to the patient 
especially seems to influence the organizational set-up. 
The sample illustrates several patterns that appear to be 
present in all the ventures:

1. Clinic solves administrative and infrastructural 
problems for the medical staff. Consequently doctors 
bring value through relationship building with the 
patients. Therefore the businesses create value for both 
the clients and the doctors.

2. Clinic focuses on brand development in order to gain 
customers and market shares and thus rapidly bind patients.

3. Clinic is mainly patient centred and wants to establish 
an immediate connection to the patient with a focus on 
social impact.

3.4 Models of Value Creation - Some 
Considerations

Are there differences in 
value creation through 
the business model 
and how can it be 
systematised?Q

u
e
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Overview of Business models and case selection
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1.	 Clinic focuses on 
relationshipbuilding with  
the doctors

2.	 Doctors are provided  
with quality material, a 
functioning administrative 
body to facilitate the 
execution of their 
profession

3.	 Doctors bond with the 
patient and bind them to  
the clinic

Case 2  “For me, working for [project XY] gave me a chance and 
opportunity to travel to a region that needed medical care and 
services.”

Case 5  “We perceive ourselves as “concierges” of the medical body. 
That’s we have doctors that are working with us for nearly 20 years.”

Case 5  “It is the doctor that builds the relation to the patients and 
not the clinic. This is an enormous valorisation of the work of the 
doctor.”

Table 5 // Logic patterns of service

(1) The medical bonding approach

1.	 Clinic focuses on setting 
up the infrastructure 
and optimizing the 
organization

2.	 Clinic brings efficiency and 
delivers the core value to 
the patient

3.	 Clinic creates the 
reputation as a business and 
works retail style

1.	 Clinic is shaped by the 
mission of the entrepreneur

2.	 The mission defines the 
value creation process and 
strongly influences the 
organizational culture

Case 1  “We are looking for a fast “roll out” and to expand the scope 
of our business.”

Case 3  “We are a “one-stop-shop” where the patient has access to a
variety of exams and receives the diagnostics on the same day.”

Case 4  “[The company] exists to organize the access [to health] in an 
agile and problem-solving manner.”

Case 5  “Our clinic promotes an exhaustive access to healthcare, all in 
one place, with the highest number of clinical hours for our patients 
from the city of São Paulo.“

Case 7 “I want to build the biggest and best clinic network in Brazil.”1

Case 2  “The social value of [the company] is its accessibility: we treat 
the individual health integrally. [The company] participates with 
accessibility to health for the people and develops the product that 
makes this possible. We are a facilitator for our clients and that [the 
company] can provide an integral service.”

Case 6  “We are striving to be a reference in healthcare for the
community and especially for the lower social classes with lower 
financial means.”1

(2) The retail approach

(3) Mission-driven approach

The separation of these approaches is only conceptual and projects integrate the different attitudes at varying degrees. Faith 
in these different approaches appears to be the main driver behind the clinics’ development and ultimately their success.

1Secondary information

Table 5 gives some insight into the data to support the three dimensions that were before mentioned.

CitationReasoning
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Our analyses depict several basic findings. First, even 
though the ventures seem to have a similar target market, 
we have seen in the data and the exemplary case studies 
that the businesses differ in the scope of their value 
propositions. The service offerings range from very 
basic pre-primary healthcare services that mainly consist 
of diagnostic and prescription of medication, to medium-
complexity services, such as minor surgeries as well as 
healthcare prevention programs for individuals and 
companies. Therefore the analysis is compelling, as rather 
than constituting direct competitors, most of the projects 
complement the public and private healthcare offered 
by entering different niches. All ventures included in the 
sample, target a similar customer group and propose a 
set of comparable services, which target patients that are 
not satisfied with the services of the public healthcare 
system or the performance / coverage of the insurance 
companies. The expectation of clients to receive a service 
that efficiently solves or clarifies any medical problems 
when going to a private healthcare clinic drives out-of-
pocket payment. 

Secondly, as was argued above, the data shows that 
there are pronounced differences in the main drivers 
for value creation in the business. We assume that 
different emphasises and views on the customer, the 
medical staff and the role of the enterprise in this relation 
lead to various approaches in e.g. constructing and 
structuring the business, its organization, strategy and 
human resources. Consequently, even though the aim 
of giving access to an underserved population is similar, 
the strategy of the companies to achieve this aim seems 
to differ and thus influences the structure, elements and 
organisation of the business model. 

Thirdly, the first insights into the business model as well 
as its overview, revealed factors in services, processes 
and organizational development, which distinguish 
the projects from the already existing public or private 
services as well as from each other. We will discuss these 
dimensions in more detail in the following section and put 
them into the context of innovation. Those dimensions 
are meant to be innovative because (1) they constitute 

3.5 Insights and Summary

new elements or new combinations of elements that have 
not yet been present in the Brazilian primary healthcare 
sector and (2) they seem to solve several problems of 
access, primarily focusing on the extremely efficient 
execution of medical as well as administrative services 
and procedures.

Fourthly, we think that it is worth taking a closer look 
at the partner network and the investor base of the 
cases. One of the aims of the investigation was to connect 
facets of the business concepts with the notion of social 
entrepreneurship and double bottom line – a concept 
referring to the combination of social and financial 
return. The businesses in the sample show several 
characteristics of innovative partnerships that are worth 
exploring in more detail. 

This paragraph started with the description of the 
business model to depict how a company does business 
and how it creates, delivers and captures value. From our 
sample and the description of the three cases we may 
deduce that a business model is an “organic concept” that 
develops over time and is constantly adapted during the 
development of the company. New circumstances, client 
demands or situations in terms of rules and regulations 
shape unique business models for each case. Thus we 
will not directly compare the cases but rather describe 
the different business ideas, the resulting business model 
and factors that can partially explain and track the 
entrepreneurial undertaking. 

Overview of Business models and case selection



Besides technological progress and invention, 
innovation can also take place in services, processes, 
business models or others (Hoffmann, Lennerts, 
Schmitz, Stölzle & Uebernickel, 2015; Phills, Deiglmeier 
& Miller, 2008; Ziegler, 2010). Those objects of innovation 
can arise either from already existing “bricks” that are 
combined in a new manner or may be invented from 
scratch. This process comprises of a systematic regulation 
and control of the respective “objects” of innovation in 
and within organisations (Hoffmann et al., 2015). Based 
on this background the subsequent questions guided 
the research relating to business innovation: 

04 Business innovations: services, 
processes, organization and capital

What are the factors 
in the projects’ business 
model and activities 
that can be seen as 
distinguishing and 
innovative?Q

u
e
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n
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The following paragraphs will illustrate the areas of 
innovation that we detected in the data. We will analyse 
those innovations along the business model pillars that 
are depicted in the business model structure that was 
presented previously (table 2). 

The first paragraph works along the building block of 
value proposition and present innovations that introduce 
new business ideas or make services and products 
better for the client. The second paragraph refers to 
factors that look to enhance the customer interface 
and the infrastructure management of the companies. 
Among those are the application of technology, several 
organizational elements of the ventures and human 
resource strategies that were found in the data. The third 
paragraph groups organisational and business concept 

dimensions as well as innovations of financial aspects. 
Among those are the governance structures such as 
hybrid organizing, broadened partner networks and 
shared responsibility among stakeholders, organisational 
structures that eliminate the intermediary as well as 
variables of the revenue model. An important challenge 
for the researched ventures was the question of access 
to capital. Consequently we will dedicate one separate 
paragraph to a description of how the cases solve this 
problem. 

Case number one introduced a service segment that 
had not previously existed in the market. The business 
focuses solely on low complexity diseases. This 
model that we labelled as Pre-Primary Care Model 
(Minute Clinic) works within the ICD criteria (WHO, 
1992) to identify the patients’ medical problem, 
provide the patient with a diagnosis and a prescription 
for the adequate treatment / medication. Additional 
innovation in services segments in future could be 
derived from prevention, especially of chronic, non-
communicable diseases, which was recognized by a 
majority of the clinics as a viable additional service to 
be offered to the clients and integrated into a for-profit 
oriented business model. 

Besides the introduction of these new service 
arrangements we found some characteristics in the 
sample of improvements in services and products. 
Services innovations mainly include rapid access 
and convenience for the patient. Thereby the rapid 
availability in terms of access can be seen as one 
unique selling point of all ventures. The businesses try 
to achieve access and convenience by geographically 
spreading out and establishing units across the urban 
centres in easily accessible areas close to public 
transport. Another benefit in terms of convenience is 

4.1  Services Innovation
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that the clinics assemble numerous healthcare services 
in one unit. Those services range from examinations, 
diagnostics, prevention programs and sometimes even 
minor surgeries. Hence, not only the clinics benefi t 
from economies of scale (volume of patients), but 
more importantly patients save time and energy by 
doing all of their exams and diagnostics in one place. 

The investigated ventures focus predominately on 
effi  cient and immediate problem-solving of the clients’ 
medical issues. The focus is the aspiration to provide 
tangible, immediate solutions to the clients over a 
short period of time. 

The next characteristics that make companies 
competitive and appealing to the clients are 
personalized services (or “humanized”) where clients 
are treated with dignity and respect, which is a 
diff erential to the existing healthcare system. The 
focus is on customer relations and on them bonding 
with either the brand or the doctors. Even though 
the main pressure is on the doctor/ nurse - patient-
relationship, the personalization of services includes 
several other held professions that are trained in 
patient contact. For example, most of the cases are 
concerned with setting up an organizational culture 
that incentivizes and facilitates a respectful and caring 
behaviour with the patient. In order to enable patient-
time, most of the cases work with highly separated and 
professionalized operations. Consequently, instead of 
spending time on administrative work, the doctor’s 
time with the patient is maximized by delegating these 
processes to administrative staff . Along with this claim 
of personalized, patient-centred services, the objective 
of an integral care program that values the patient 
in their entirety gains importance. We observed that 
some services, besides including an integrated vision 
of the patient, off er regular follow-up exams as a 
pivotal component of preventive healthcare programs. 

These factors can be taken for granted in a developed 
country, but are still seen as innovative in Brazil. Even 
though many of the named elements are recognized 
in the public or private system, the execution and 
availability of such services are only partially existent.

a basic problem of several ventures as well as 

the entire healthcare system is the fragmented 

solution of the client’s medical problem, which 

means that the interaction and communication 

between medical specialities is often diffi cult. thus 

patients are only treated for separate symptoms 

and not in an integrated fashion. 

Case number 5 has been especially interesting 

because it solves the problem of service for 

the client in terms of speed, convenience with a 

focus on medical problem solving and treatment 

of the diagnosis in an especially complete way. 

This is done primarily through the provision of 

a much elaborated infrastructure that includes 

modern equipment, diagnostic possibilities as well 

as rehabilitation facilities either in one facility or 

within walking distance. additionally, the medical 

body is managed in a way that makes nearly every 

medical specialisation available under the same 

roof and makes it much easier for the client to 

look for treatment.

This all-in-one service or one-stop-shop facilitates 

integrated care, stimulates professional exchanges 

among medical doctors and avoids unnecessary 

expenses and trouble for the patient.

integrated 
serviCes:
one-stop-shop

example 1
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2.      Focus on speed and 		
        convenience for the patient

3.      Focus on medical
        problem-solving

4.      Personalized (“humanized”) 	
        service delivery

Case 1, Founder: “The unique selling point is the speed in 
which we can offer consultation and exams.”

Case 1, Founder: “Our patients that are not insured choose 
us because of the immediate access to healthcare. The insured 
patients out of convenience.”

Case 4, Administrator: “Why should a person wait 3 months 
when for a small fee immediate access is possible.” 

Case 5, Founder: “The clinic has the capacity to realize from 
the most easy until more complex exams. And everything in one 
place. In our clinic you can solve all problems in one day.”

Case 4, Founder: “We are situated next to the patient, so it is 
convenient for him to come.”

Case 2, Executive Director: “Yes, we are a very innovative 
company, not only in terms of organizational structure but 
also in concerning the type of solution for healthcare access 
that we offer.”

Results from the data

Table 6 // Service innovation with evidence from the data

Place of Innovation

Services Innovation…

Case 5, Founder: “Besides the medical expertise we try to 
provide the patients with a welcoming and humanized setting 
where he will feel welcome and cared for.”

Case 4, Medical staff: “We have special “humanization” 
trainings for our staff in order to give attention to the clients 
when they enter our clinic.”

Case 3, Founder: “We seek to be different than the SUS by 
bringing the doctor and the patient closer to each other. 
Therefore, humanization (personalization) in healthcare 
remains a top priority of our service delivery.”

Case 5, Founder: “The model of case 5 is innovative because it 
has a robust clinical body that works problem oriented and has 
the capacity to solve.”

Case 4, Founder: “Our biggest differential is our capacity to 
solve the patients’ problems by providing him immediate access.”

Case 2, Medical Director: “We want to conduct our business 
differently and are looking to solve problems which remain 
insufficiently addressed by the SUS. This is why we want to offer 
a prevention program which can be included in an integral 
healthcare program.”

1.	 Pre-Primary Care Model
Case 1, Founder: “We invented a cycle of care and a service 
that has not existed so far in the Brazilian market.”
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one of the main problems with healthcare 

in brazil is access (fi nancially, geographically 

and in terms of availability of quality care and 

exams). medical infrastructure can be quite 

expensive. how can those two prerequisites 

be solved effi ciently? 

Case number 1 is offering a distinct service 

that focuses on a so called “pre-primary care 

model”, the model of a minute or walk-in 

clinic. it solves the availability problems by 

quickly identifying the client’s medical problem 

(only simple problems) and diagnosing it so 

that the client can move on to treatment. The 

contact time with the doctor is reduced to 

a minimum and the treatment of only simple 

medical conditions shortens the duration of 

treatment. 

furthermore, this venture reduces medical 

infrastructure to a minimum. Thus they 

can be quickly set-up and dismantled. Both 

components combined create an interesting 

solution, assisting clients in very crowded 

areas such as subway stations. 

example 2

walk in 
CliniCs

The second set of innovation shows factors 
that enhance the customer interface and the 
infrastructure management of the companies. These 
business processes in particular make services 
more efficient. Process innovation is an important 
prerequisite to accelerate and thus enable the 
service innovations and unique selling points of 

4.2  proCess innovation

the ventures. It can be found in digitalization and 
in the use of technology (e.g. optimizing capacity, 
big data, applying medical high-technology), 
the organizational and administrational areas 
of the ventures (e.g. separating medical from 
administrative operations) and in human resource 
management, such as the over market rate 
remuneration of doctors. 

Several aspects of technology and especially 
digitalization were observed in the clinics. 
Among these is the possibility of optimizing the 
capacity utilization through big data, which helps 
to adapt the allocation of doctors to the flow of 
patients. Other technological factors that support 
the innovation of processes are the application 
of medical high-tech equipment (diagnostics, 
treatment). Online-tools are applied frequently 
for patients to make appointments, to access 
the results of exams online and to evaluate the 
treatment afterwards.

When shifting the attention to organizational 
and administrational areas, the cases show how 
a stronger division of labour can lead to more 
efficiency. The clinics manage to improve efficiency 
especially by separating administrative and 
clinical work, which has already been mentioned 
above in connection to increased patient-time. 

Innovation and the introduction of new aspects 
were also observed in human resource management. 
Some projects introduced a performance-quality 
based remuneration for doctors. Others are able 
to pay wages that are 50% higher than in public 
markets. Additionally, quality medical staff are 
attracted by a high degree of self-determination, 
which gives them a competitive advantage over 
other traditional employers. Furthermore, we found 
that particularly when ventures seek to fulfil the 
double bottom line of being financially sustainable 
businesses with a social mission, the creation of a 
uniform vision and strong organizational culture 
is fundamental to the venture’s success. 
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Boosting the efficiency of processes is not only necessary in order to provide a better customer service, but also to raise the revenue 
of the ventures and to save valuable resources, especially time. 

Case 4 is pioneering in several branches of process innovation in order to execute services with more efficiency. among which are 
primarily the use of various digitalisation elements, data gathering for controlling e.g. the degree of capacity utilization, cloud solutions 
or the integration of digital application that were initially developed for different areas (e.g. supply chain). Consequently, not only does 
this venture use big data for making the services, the organisation and the processes more efficient but it also identifies user habits 
and elaborates models on health behaviours of its customers. This data is used for medical purposes (e.g. elaboration of adaptive 
prevention programs), but also for business aims such as arguing for the superiority of the ventures services over its competitors. 

optimizing Business proCesses

1. TeChnology (e.g. opTimizing 
useD CapaCiTy, Big DaTa, 
ClouD soluTions, applying 
meDiCal TeChnology)

Case 5, Founder: “our DoCTors gain on average 50% BeTTer Than The markeT 
raTe.”

Case 5, mediCal staFF: “The DoCTors are assoCiaTeD To The CliniCs anD 
ansWer only To The serviCes ThaT They are proviDing. The CliniC proviDes The 
infrasTruCTure.”

Case 4, administrator: “The projeCTs proviDe all The aDminisTraTive, 
Business anD finanCial knoWleDge. The DoCTor anD The meDiCal sTuff 
Do noT have To Worry any more.”

Case 4, mediCal staFF: “The DoCTor Can Work WiTh a very gooD 
infrasTruCTure anD Do a gooD joB WiTh DigniTy for The paTienTs.” 

Case 4, mediCal staFF: “iT is very ConvenienT for The DoCTors To Work 
WiTh aDequaTe maTerial anD all The serviCes The CliniC is offering.”

Case 5, Founder: “The p5 is a CliniC of several speCializaTions ThaT 
reuniTes all in one loCaTion.”

Case 2, Founder: “i losT 15 minuTes only To fill ouT The forms. This is 
Why We neeD To employ people Who Take Care of aDminisTraTive paper 
Work To maximize The Time a DoCTor Can spenD WiTh The paTienT. This is 
hoW We Can opTimize proCesses anD enhanCe The personalizeD serviCe 
We Can offer To The paTienT.”

Case 5, Founder: “informaTion TeChnology is a ComplemenTary anD 
neCessary resourCe ThaT alloWs for more preCise planning in our Business.”-

Case 4, management: “our BiggesT DifferenTial is our use of 
TeChnology in orDer To push our serviCes To The nexT level.”

Case 3, staFF: “prospeCTive paTienTs Can Book Their appoinTmenT 
online anD geT a response WiThin one Day.”

TaBle 7 // proCess innovaTion WiTh eviDenCe from The DaTa

plaCe of innovation

proCess innovaTion…

results from the data
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2.      organizaTion (e.g.  
        separaTing meDiCal anD  
         aDminisTraTive Tasks)

3.      human resourCes (e.g. very  
        CompeTiTive Commission for 
        DoCTors)
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The task of acquiring excellent doctors is a challenge 

for every venture we investigated. Thus several 

modalities of innovative human resource management 

can be observed in the businesses. Case number 5 is an 

interesting example that showcases how to incentivise 

doctors to work in a certain place. 

This case offers the doctors the option to become 

associates of the clinic. Thus on the one hand the 

physician is completely responsible for the client, has 

autonomy over time-management and works at his 

own expense. The clinic on the other hand considers 

itself as the “concierge” of the doctors, providing 

the infrastructure, including equipment, organisation, 

administrative staff and marketing. a percentage of the 

doctors’ earnings go to the clinic.

as clients are paying out of pocket and the clinic only 

accepts insurances that pay better margins, the doctors 

have a considerable fi nancial incentive. consequently, 

with the strategy of commission in clinic in question, 

doctors could earn up to 50% more than in the public 

healthcare market. additionally, the doctor is able 

to receive a higher share if they complete specifi c 

thresholds, for instance the rating of client satisfaction. 

This differential attracted doctors that work at 

prestigious private hospitals alongside working part 

time at the clinic. 

human 
resourCe 
management: 
the doCtors 
are the key

example 4

The next section contains innovations which we 
group into organisational and business concept 
dimensions, along with innovations of financial 
aspects. 

First, we have observed innovative organizational 
structures. The most striking example is the 
formation of hybrid models that consist of a non-
profit and a for-profit branch. The establishment 
of hybrid business models has been described 
in academic literature as a growing trend and 
encompasses a way of dealing with regulatory 
and legal grey areas as well as of tackling 
institutional complexity when sectorial 
boundaries are blurring (see for example 
Battilana & Dorado, 2010; Battilana & Lee, 2014; 
Besharov & Smith, 2014; Birkholz, 2015; Doherty, 
Haugh & Lyon, 2014; Jay, 2010; Pache & Santos, 
2011). 

Secondly, as a separate component of the 
business model, the data suggests pinpointing 
the stakeholder networks and partnerships which 
these ventures have formed. Among these 
are investors, industry partnerships, other 
healthcare partners but also business incubators 
and mentoring partnerships that have gained in 
significance. Some companies in the sample have 
initiated industry partnership with multinational 
companies (MNCs) such as software firms 
or medical engineering companies. Such 
partnerships can be of mutual benefit as they 
may facilitate the market entrance for MNCs 
while in return can provide ventures with capital 
and expertise. Among such initiatives there is for 
example the Emerging Entrepreneur Initiative 
instigated by SAP, with activities in healthcare.6

In terms of additional non-industrial 
partnerships, the possibility of cooperating 
with the government is a relevant approach 

4.3  organizational and 
revenue model innovation

6 For more information see: http://news.sap.com/tags/emerging-entrepreneur-initiative/.
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that needs to be considered in areas of social 
service provisions such as healthcare. Yet, 
many of the interview partners in the sample 
regard partnering with the public sector with 
increased reservation. Such scepticism arises 
from the current problems that are present in 
the public healthcare system such as corruption 
and government budget shortages (Biderman 
& Avelino, 2014; Dias, Matias-Pereira, Farias & 
Pamplona, 2013). Thus entrepreneurs avoid these 
partnerships as they assume the government to 
be an unreliable partner who delays payments 
and may be driven by political electoral cycles. 
Others, however, see an opportunity in a holistic 
cooperation with representatives from the 
private, public and social sector. They consider 
this multi-stakeholder approach as a joint 
management initiative which is at the origin of 
innovation and value creation. Their hope is to 
institutionalize the project’s activities and to 
integrate them into a broader political and social 
program in their pursuit of triggering systemic 
change.

Even though the sample was characterised by the 
initiation of new partnerships with stakeholders 
from different areas, the ventures show radical 
elimination of traditional intermediaries such 
as insurance companies or public healthcare 
services. The strategy to put the patient into 
direct contact with the adequate medical staff, 
without the interference of an intermediary 
institution has important implications, as it 
can lower the prices, can make services more 
controllable for the single companies and 
moreover will accelerate the process for the 
patient. It points towards the elaboration of an 
alternative healthcare system that establishes 
itself independently to existing mainstream 
services. 
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Table 8 / /  Organizational and revenue model innovation with 
evidence from the data 

Organizational and revenue 
model innovation

Place of Innovation Results from the data

1.	 Hybrid organizing

Case 2, Executive Director: “The existence of this enterprise 
[additional to the healthcare venture] can be seen as very 
innovative in terms of the medical equipment it provides. And also 
it is a very promising organization twist because it is connected to 
the private sector but as well linked to our medical project.”

Case 2, Founder: “This is a project where we think of a new 
healthcare system where government, companies and society 
are participating – this can be described as a new type of social 
contract and shared governance that is giving greater value to 
the most important factor: the client.”

Case 5, Founder: “We have partnerships with several hospitals. 
Those partnerships enable us to organize hospital attendance for 
our surgery patients. The volume with which this is done helps us to 
reduce up to 70% of the costs compared to market prices.”

Case 5, Founder: “We maintain a close partnership with a medical 
diagnostics centre that allows us to trail all exams in real time.” 

Case 4, Administrator: “Put the patient directly with the 
doctor and the specialties he needs.”

Case 4, Founder: “I can’t pay a healthcare plan, but I can afford 
the solution that P4 is offering.”

Case 1, Founder: “The pricing strategy is very interesting for the 
growing middle class.”

Case 1, Founder: “We don’t need a reference doctor. The patient 
can empower himself in searching for adequate access.”

Case 4, Management: “The examinations are accessible for the 
patients. I am going to pay a fee and I am going to organize myself to 
get the exam and can back to work soon.”

Case 4, Management: “Our clients come for the price and stay 
for the quality.”

Case 5, Medical Staff: “We have a high volume of self-paying 
patients in the clinic. Thus it is very important that the medical staff 
is bonding with the patient and making him come again. In order to 
do so you have to create a stronger patient-doctor relationship.”

2.      Partnerships and 		
        shared responsibility among 	
        stakeholders

3.      Eliminating the intermediary 	
        (e.g. insurances, public 	
        services)

4.      Revenue model
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A fourth remarkable area of innovation is the 
revenue model which is composed of how to sustain 
and acquire capital. We can observe several revenue 
models in our sample. First, the majority of the 
cases have adopted market-based business models, 
and function as for-profit companies applying 
private sector rationale. The patient pays for the 
healthcare service that is delivered (business-to-
customer model). All procedures from examinations 
to the subsequent laboratory exams or smaller 
operations are out-of-pocket payments. Many 
entrepreneurs argue that below the line patients 
have fewer costs if they only pay when they really 
need medical services instead of contributing to 
a monthly health insurance. This pay-for-service 
model has gained prominence in venturing at the 
BoP (Prahalad & Hart, 2002). Yet, depending on the 
pricing model, out-of-pocket payments overlook 
weaker fractions of the population that are unable 
to afford medical services. Thus, on the one hand 
the revenue-generating model is not the panacea 
for success for the companies. Especially in primary 
healthcare, as profit margins can remain low due 
to high infrastructure investments and can in turn 
compromise profit generation. On the other hand 
this business model is not an inclusive solution for a 
society that has just only recently made impressive 
progress in poverty alleviation and is currently 
threatened by a reverse effect (The Economist, 
January 2, 2016).

In a second example on revenue models the venture 
is contracted by a private enterprise to deliver 
healthcare services for the company’s employees. 
The respective company covers the cost of the 
services and pays a fee based on the prices of the 
procedures within the public system (SUS). For 
enterprises, a business-to-business contract with 
the healthcare provider can on one hand be a way 
of engaging in Corporate Social Responsibility 
campaigns and on the other a viable solution to 
supply the employees with on-going healthcare 
programs that can substitute another service. 

A third revenue stream exists where companies 

partner up with the public sector establishing a 
public-private business-to-government partnership. 
The public sector identifies medical necessities 
in given areas and opens a call for lenders. 
Subsequently private providers can apply and are 
integrated within the public healthcare offer. The 
government covers expenditures based on the 
official price chart of the public healthcare system. 
We encountered lump compensation or fixed price 
payments in the sample. 

Fourthly, the option of collaborating with private 
insurances is yet another revenue-generating 
possibility that we found in the cases. Case 5 adopted 
this strategy and mentioned in the interviews that 
in contrast to healthcare plans, private insurances 
refund easier and most importantly, it does not 
work with predefined, associated hospitals or 
laboratories. Thus they leave the patient with a free 
choice to select the doctor and the hospital.

Last but not least, two entrepreneurs in our sample 
have shown their intention of establishing a pre-
paid healthcare card, which can be toped-up with 
a certain amount of money and used to pay for 
medical services. Specialized providers already 
introduced healthcare cards, which are considered 
particularly valuable for offering services to the BoP 
as they allow small deposits or instalments to be 
used directly when the person needs the service. The 
same idea of a membership or pre-paid card is also 
discussed in some clinic networks for prevention 
programs. Rather than paying a lump sum for a 
yearlong prevention program, it would be possible 
to pay a monthly fee. 

During the interviews, several respondents 
raised the question of access to capital as one of 
their greatest challenges when setting-up and 
further developing their companies. Therefore, 
we include this topic in the following section 

4.4  Access to capital: Funding and the 
role of socially oriented investors
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to complement the previous sections that 
highlighted the challenges of recruiting and 
retaining human resources in a competitive 
market, along with organisational factors 

1.	 Access to Capital

Case 2, Founder: “There are two major difficulties: (1) finding 
motivated doctors and keeping them motivated and (2) public policies 
and regulations continue being entrepreneurial barriers.”

Case 3, Founder: “A major difficulty is to form a capable medical 
team who share the same ideals and is willing to take risks.”

Case 5, Founder: “The biggest challenge that I see is to keep the 
doctors working for the communities.”

Case 4, Founder: “One of the major problems was to introduce 
processes and I am talking about the flow [of patients] and the 
introduction of a system that allows this flow to happen.”

Case 1, Founder: “Capital raising and hence, finding a powerful 
investor base is the most challenging task for setting up a business.”

Case 3, Founder: “To scale the business access to more patient 
capital is needed – and this access is very difficult, especially at times of 
economic downturn in Brazil.”

Case 7, Founder: “The fact that foreign capital in healthcare-
related ventures was forbidden proved extremely challenging”

Table 9 // Major difficulties the entrepreneurs encountered in their 
ventures 

What are some of the major difficulties the entrepreneurs encountered 
during the implementation and development of the project

Results from the data

that hinder the expansion and successful 
implementation of activities. Table 9 offers an 
insight into the data. 

In the following part, we report the different ways to 
access capital in the different cases. Some ventures 
seek to attract mainly banks or institutional 
investors. Other businesses employ a different focus 
and prefer socially oriented investors. 

With regards to the type of investor attracted by the 
entrepreneurs, the data from the sample varies from 
institutional investors to development banks and 
equity holders (see table 10). The type of capital 

that has been invested also ranges over the entire 
spectrum of capital from traditional to impact 
investing and philanthropic resources. Although, 
the trend on attracting more mainstream investors 
for social ventures is on the rise, accessing capital 
remains difficult. Potential investors could be put 
off by the long period of time to simply break-
even, due to high initial investments for financing 
the infrastructure of a medical clinic or the risk of 
regulatory changes in the healthcare market and its 

2.      Human Resources

3.      Organisational 		
        Challenges
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dependence on public policies. Thus mainstream VC 
investors seem to prefer innovation that is mainly 
focused on IT-services or application, with a lower 
initial investment and fewer obligations. A precise 
segmentation of investors can be seen in table 10. Our 
sample confi rms that those ventures that we would 
more likely classify as “traditional businesses” with a 
relatively stronger focus on economic value creation 
seem to access more mainstream-like capital, which 
facilitates the respective expansion and growth 
strategies.

An additional type of external capital acquisition 
found in our sample constitutes a new way of 
engaging multinational companies. Partnerships 
between social ventures and multinationals can 
bring mutual benefi ts but have so far been given 
little attention. Ashoka (2007) confi rms the potential 
mutual gains and states that “businesses can enter these 
markets more effi  ciently, and can provide a more integrated 
solution to low-income clients, by partnering with citizen 
sector organizations ‘along the value chain’ [of product 
and service development, production, distribution and 
logistics, sales and marketing, and fi nancing].“ (as cited 
in Nelson & Jenkins, 2006; p.7) This would apply 
to pharmaceutical companies for instance in the 
case of healthcare, but it also proves true for other 
types of companies such as technology or software 
companies, as examples in our data confi rm. 

one of the main diffi culties named by the projects 

under investigation was the access to capital (see 

table 9). however several cases show impressive 

success and a variety of fundraising examples that 

include tapping different investor bases. 

for instance case four has undergone a model 

investment cycle from co-funding, the entrance 

of a strong foundation of angel investors to 

the entrance of vC and several equity holders. 

Case two built its expansion strategy with the 

support of impact investors that invested mainly 

through debt in several stages of the company 

and additionally includes company partnerships 

for fundraising. again another case has family 

funds among its supporter’s and works mainly 

with traditional debt. 

Consequently even though the access to 

capital has been named as a diffi culty, it seems 

as though the projects in the sample achieved 

at least preliminary success in raising capital 

through the diversifi cation of different sorts of 

capital, different investment entities and a strong 

diversifi ed investor base. thus they include 

supporters that besides money can also bring 

knowledge, network and other competences to 

the table. 

healthCare
as investment

example 5
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1.	
Institutional 
investors

A) Socially 
oriented 
investors

B) Traditional 
investor

2.
Family Fund

3.	
Proprietary 
capital

4.	
Development 
banks and 
government

One project received an 
investment by a non-profit 
civil society1

One project received a 
double digit million R$ 
investment from an Impact 
Investing fund1

One project received Series 
B and C investments from a 
group of private investors1

“Today, 55% belongs to a 
foreign investor base.”

“Today, a large amount of 
our investors are from family 
offices – people who seek to 
invest in the ‘good’.”

“I will invest my own capital 
into the expansion plans of 
the clinic.”

“The expansion plans also 
rely on the investment of the 
BNDES2 to finalize the project 
and back it up financially.”

“We have a strong investor 
base. Next to institutional, 
national investors, the 
venture also receives 
investment form multilateral 
development banks such as 
the IDB and the BNDES.”

Table 10 // Different Types of Investors encountered in the sample

Investment mechanism

Grant debt Results from the Data
Venture 
Capital

Private 
Equity

Mezzanine 
Capital

Hybrid 
Capital

1 Openly available secondary data; 2 The Brazilian Development Bank (BNDES); 
Table adapted from Social Investment Taskforce / Schwab Foundation for Social Entrepreneurs (2011)

In addition to the type of investor, we found that 
considerations of external capital depend on a 
number of organizational arrangements along with 
the life cycle of the venture (Social Investment 
Taskforce, 2011). The data shows that organizational 
arrangements and the legal status condition the type 
of investment. As these legal questions have not 

been sufficiently addressed in all countries, some 
organizations exploit loopholes by forming two 
legally separate organizational entities (Doherty, 
Haugh, & Lyon, 2014). In our sample, we can find 
ventures which function as traditional for-profit 
enterprises and hybrids that have created two legally 
separate entities. Under the umbrella term of a 
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hybrid organization they unite a classical non-profit 
enterprise and a for-profit social enterprise. In terms 
of acquired funding, for-profit ventures are more 
inclined to attract a commercially oriented investor 
base that cares primarily about profit margins and 
financial return. Non-profits, however, traditionally 
rely on grants and charitable foundations as another 
group of potential funders and capital providers. 
Hybrids, with their for-profit and non-profit 
branches, can tap into both these types of capital 
(Lee, 2014; Shaffer, 2014). 

Last but not least the dependence of the investment 
on the life cycle of the venture is prominent also in our 
sample. Several clinics have already passed through 
repeated investment rounds from building the model 
to scaling the business. We encountered the example 
of a clinic that received two investments (early & late 
stage) to expand, professionalize and scale. Having 
moved to a more extensive expansion phase, the 
company is about to complete a further deal with 
a development finance institution (status 2016). A 
second example achieved its first investment rounds 
by a conglomerate of several Brazilian private 
investors. Those six investors currently hold 45% 
of the business. Yet, another example illustrates the 
importance of matching the stage of the venture’s 
life cycle with the “right” type of investor for a 
clearly proclaimed social enterprise. As the venture 
has not reached an adequate size to partner with one 
of the multilateral development banks, it continues 
to receive loans from a Brazilian social investor to 
finance its expansion plans. This also concurs with 
the assumption made, that those clinics/ventures 
clearly labelled as a “social business,” tend to 
recur to grants from philanthropic entities as well 
as loans from social investors and multilateral 
development banks. Yet, while the availability of 
philanthropic capital may not suffice in sustaining 
large-scale growth of scale ventures, they can still 
play a pivotal role by acting as “strategic investors 
and intermediaries to help safety net providers 
and commercial companies to work together more 
efficiently” as Goldstein & Laws (2011) argue. 

The preceding paragraphs started off by 
questioning what factors in the projects’ business 
models can be perceived as distinguishing and 
innovative. We encountered answers within 
service and process innovation, new organisational 
set-ups and revenue models as well as in the 
approach on how to access capital. Such solutions 
tackle market failures that we assume consist 
mainly of missing supply due to a lack of amongst 
other things efficiency, organization, strategy and 
execution of services. The following section sums 
up the previous findings. 

Service Innovation
Obviously services are the most visible area of 
innovation. The clients are suspect of services that 
differentiate the private, entrepreneurial businesses 
in the public healthcare sector from the private, 
supplementary services. Consequently the factors 
of service innovation encountered in the sample 
focus on providing client satisfaction especially in 
areas that are perceived as incomplete within the 
traditional healthcare supply. 

Process Innovation
The data shows that the introduction of new 
approaches in the conduction and organization of 
business processes can not only make services for 
the clients more efficient but can also reduce costs 
and open new areas of actuation. The main factors 
exposed in the sample are the use of technology, a 
stricter division of labour in organizational matters 
and building human resource incentives. 

Organisational & Revenue Model 
Innovation
The investigation shows several innovative aspects 
that can be considered in a business providing 
healthcare. The paragraph shows that organizational 
models and innovative partnerships can help the 
ventures to secure legal status, capture different capital 
or bring additional value and expertise to the company. 

4.5  Insights and Summary
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funDing anD The aCCess To CapiTal
We have seen that the sample exhibits several 
different types of investors that range from 
institutional investors and family funds to 
development banks. Thereby we found diff erent 
approaches concerning the social vs return-driven 
orientation of the investors. Strong infl uencing 

factors regarding access to capital that were identifi ed 
in the data encompass mainly organizational 
arrangements and the venture’s life cycle. 

We propose the following lead questions to apply 
the findings to practice:

for enTrepreneurs 

• Defi ne what you see as the biggest challenge for healthcare access for 
your target market? And consequently evaluate in which way you 
can solve those challenges?

• Which array of medical services do you want to or are you able to off er? 
(prevention, especially of chronic, non-communicable diseases).

• What are the solutions you can off er to your clients in order to increase 
geographical accessibility of your services? (on-line solutions, network 
of physical facilities, etc.).

• Which factors can you intensify in organization of processes or 
training of staff  and doctors that will make services more pleasant for 
your clients? How will you proceed and which strategy will bring a 
sustainable improvement to your services? (personalization of services).

01
serviCe 

innovation

04
Funding and 

tHe aCCess to 
CaPital

• In what way does the potential investor match your profi le and convictions? 
How can your investor be an interesting strategic partner besides a sole 
loan-giver and what do you expect from them?

• What are the implications in terms of governance and decision-making 
processes in your company after acquiring an investor? Are you comfortable 
with this next step?

03
organisational 

& revenue model 
innovation

• What are the pros and cons of developing a hybrid business model for your 
company? What is your position towards the idea of you collaborating with 
the government? 

• Which associates from other industries such as investors, industry partners, 
other healthcare partners, business incubators and mentoring partnerships can 
aggregate value to your company? How can you proceed to engage them?

• In which organisational and service areas could you eliminate 
intermediaries? How could you put your ideas into action and which 
expertise are you still missing?

02
ProCess 

innovation

• How can you assess and use big data to make processes more effi  cient? In 
which way can technological solutions accelerate or facilitate your eff orts?

• Which areas can be specialised or divided in a way that makes them more 
effi  cient? (e.g. division of organizational and administrational areas).
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for invesTors

• In which areas of effi  ciency and execution can you support your investee in 
order to make the service better for the end-user?

01
serviCe 

innovation

02
ProCess 

innovation

• How can you support the growth process of the entrepreneur? What are 
the possibilities of including the company’s entire team in the development 
process of the venture? 

• Can you help to rearrange the organisational responsibilities in order to 
make organisational and internal processes more effi  cient?

03
organisational 

& revenue model 
innovation

• What are the main sources of revenue? And what will be the revenue 
model? Pay-for-services? What are the pros and cons of perusing a PPP or a 
cooperation with insurances? 

• What are your possibilities of supporting human resource development 
and speeding-up the organisational process?

04
Funding and 

tHe aCCess to 
CaPital

• What type or profi le would you expect from a co-investment?

• What is the match of your investment values and the entrepreneur’s mind-set? 

• Where are sources of confl ict?



The preceding paragraphs described factors of business 
innovation ranging from services to processes. We have 
seen that especially in the context of businesses that 
touch social or environmental issues, the innovative 
element is present in addressing social needs that have 
not yet been provided by the market or are not met 
by the public sector (Phills, Deiglmeier & Miller, 2008; 
Mulgan et al., 2007)7. These ventures foster the inclusion 
and empowerment of a particular part of the population 
by providing healthcare services. This process can be 
seen as a part of social innovation (Nicholls & Dees, 2015) 
that is created as an imminent outcome of the businesses 
activities. Most cases of our sample prefer to improve 
the situation at the base of the socio-economic pyramid 
(BoP, Prahalad & Hart, 2002) whilst creating a financially 
sustainable business. 

In the following we will have a closer look at the possible 
social innovations and the implications for the businesses 
that we considered in the sample. Subsequently we will 
complement this perception with concrete findings from 
the data that will explain the double bottom line and 
introduce the concept of social venture.

05 Social Innovation and 
the double bottom line

What kind of social 
innovation is created by 
the analysed ventures 
in healthcare? How do 
social entrepreneurs 
solve the double bottom 
line requirements in 
their business  models?

Q
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In our cases, the encountered elements of social 
innovation are mainly for creating more efficient 
products and services that have been so far neglected 
or underserved by the market (Nicholls & Dees, 2015). 
The ventures focus on agility, quality and low prices. 
Additionally, results show client-centred aspects of 
service delivery such as cordiality, transparency and 
problem-solving orientation. 

Based on this analysis, the main social innovation 
can be described as the satisfaction of needs that are not 
provided by the market or the public sector in Brazil. This 
is related to access as a possibility to gain more self-
determination when looking after one’s health and can 
imply several aspects of social and human inclusion 
and empowerment. This assumption is supported by 
the data of the businesses, summarized in table 11. This 
information is mainly extracted from the secondary data 
such as newspaper articles, marketing material and 
insofar as accessible, business reports. The data complies 
with the hypotheses that disruptive (social) innovation 
and thus the possibility for systemic change, will come 
from […] entrepreneurs who are inventing new ways of 
delivering […] health-care for a fraction of the cost of current 
market leaders (The Economist, online article, January 25, 
2015).

5.1 Social innovation

7 A more detailed analysis of definitions, historical development and the background of the term social innovation can be found for example
   in Choi & Majumdar, 2015, Nicholls & Dees, 2015, Pol & Ville, 2009.
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(1) Social processes / 		
     Social relation

• Empowerment of patients through more options to search and 
  receive healthcare

• Empowerment of patients through more independence from 
  existing services

• Inclusion of underserved populations through financial 
  accessibility

• No more unilateral dependence on the public healthcare service

• Indirect consequence: improved healthcare increases productivity  
  of patients thereby indirectly affecting their performance in the 
  labour market

• Change in the relation of the doctor to:
   - Healthcare insurances
   - Patients
   - Administration

Table 11 // Factors of social innovation encountered in the sample

Social innovation

(2) Answers market failures

(3) Purpose, intentionality 	
     and motivation

• Access to healthcare closes a gap in the traditional services. The 
  clinics fill a niche as they provide services for low- to medium-
  complexity diseases and thus are not directly concurring with 
  the existing public/private system

• Humanized treatment that is missing in conventional treatment

Social entrepreneurship with the intention to bring social and 
public good by constructing a sustainable business that has the 
potential for scaled solutions that improve the health of the 
Brazilian population.

The interdisciplinary integration of innovation from 
technology, administration and finance in order to offer 
services and products cheaper, simpler and more convenient 
for the clients, has a disruptive potential (Christensen, 2003). 
The analysed enterprises are (partially) independent from 
the existing, established healthcare system and only to some 
extent integrated within the insurance market as well as the 
public healthcare system. Consequently, these entrepreneurial 
solutions that began emerging in Brazil in growing numbers 
can be described as a 3rd pillar of healthcare.

In addition to the social innovation that is provoked by the 
services of the clinics, the working models of most of the 
healthcare providers incorporate social and financial revenue 

perspectives (double bottom line). However, it is clearly 
visible that they put different foci on social vs. economic 
value creation. This alignment influences strategic decisions, 
choices of partners and investors and ultimately expansion 
plans. 

Hence for example, one of the analysed businesses’ founders 
affirms that “the creation of social value is a logical consequence of 
the business model since it allows wide-and-open access for a large 
part of the population from different social strata”. Others confirm 
explicitly that the creation of social value – “doing good for society” 
– has been central to venturing. Table 12 gives an overview 
of the self-perception of the creation of social value in the 
different ventures. 
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Case 1

Case 2

Case 3

Case 4

1. “The creation of social value is a logical consequence of the business 
model since it allows wideand- open access for a large part of the 
population from different social strata.”

1. “With the project I saw an opportunity to contribute to a bigger social 
cause which also functions in cooperation with the public sector.”“

2. “I wanted to bring the clinic and personalized exams to the most 
vulnerable people. We wanted a lucrative project but one which above all 
created social impact.”

3. “I am a person who believes a lot in social value creation. I suspect that 
there are investment funds which only look at the lucrative prospects 
of the projects – this is what I fear most – that ultimately I will lose power 
because of funds which are hunting financial returns only.”

1. “When I was doing my medical internship, I already decided to open 
a laboratory for people who do not have a healthcare plan. This wish 
accentuated when I actually witnessed the poor conditions in the public 
hospitals and the many people who could not get adequate medical
treatment.”

2. “I think that the principal gain in terms of social value creation can be 
labelled by inclusion. We offer services for people who have previously 
been denied access for financial services. Now, they have a choice and can 
take care of their health.”

3. “With health campaigns we try to communicate with our target group 
and demonstrate that the services we offer are precisely designed for 
their needs at prices they can afford.”

1. “By establishing the clinic I saw a business opportunity, but also a 
necessity to reach out for a part of the population that was neglected 
from services.”

2. “Those clinics started as a social venture and today are a company that 
is growing very fast. […] We have the intention to attend a population 
that today does not have conditions to pay for a healthcare plan, we 
consider ourselves as a social project that brings a new option for the 
low-income population.”“

Table 12 // Self-perception of the creation of social value in the different ventures

Case Citation
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Case 5

Case 6

Case 7

1. “Our intention is to care for the patient with a maximum of quality and 
offer the best possible structure in order to do so. Besides this concept of 
completeness and accessibility, humanization of healthcare is placed in 
the centre of our model.”

2. “Our intention is to offer an alternative in healthcare for a majority 
of people that do not have access.”

3. “The biggest challenge for me is to convince the doctor to fix himself 
close to the community. […] So he will initiate an exchange of the clinic 
with the community. This is my model. I don’t want to earn money. I want 
that the people feel happy. Everybody is suspicious of medical services, 
insurance companies, doctors… […] I want to create a relationship of 
trust and respect between the patient and the doctor.”

1. “Being a reference in qualitative healthcare services for the community 
is our vision, especially for the social classes with low purchasing 
power.”

2. “We uplift the dignity and self-esteem of the citizens who are tired of 
long waiting times…crowded hallways … and we contribute to easing 
the public service as we serve 10% of [the region’s] monthly SUS volume.”

1. “We want to do good for society.”

2. The founder established the network of clinics after the experience he 
witnessed in hospitals, especially concerning those people in need who 
don’t have insurance plans.

Table 12 // Self-perception of the creation of social value in the different ventures

Case Citation

These statements are the self-perception of the 
entrepreneur regarding the importance of the double 
bottom line in the company. In order to gain a more 
structured insight and knowledge of the social orientation 
of the projects, we have complemented our analysis with 
a set of additional indicators which are summarized in 
the table below, plus in the paragraphs that follow they 
are described in the case of the evaluated enterprises. 
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Legal format Private-sector companies

Access to a great market (BoP)

Social value creation is an important 
but non-core element

Mainly as consumers

Tangible indicators

Dividends distribution

Civil society organizations

Intentionality

Base of the 
Pyramid

Social Value

Profit 
distribution

Economic Value Profit based on sales minus expenses

Table 13 // Framework for assessing social ventures

Emphasis on Economic 
Value Creation

Emphasis on Social 
Value Creation

Profit is totally reinvested into 
the enterprise

Profit does not exclude cross subsidies 
and fiscal benefits donations

Intangible indicators

Mainly as producers, suppliers or 
beneficiaries

Social value creation is the core of 
the business

Poverty reduction and improving the 
living conditions of the most vulnerable

Main objective

Legal format 

The sample is divided into for-profit and non-profit 
entities or a mix of both. Furthermore, the data has 
shown that although the recognition of a market 
opportunity was non-negligible in the motivation to 
implement the clinics (“access to a great market”), all 
clinics still share the same objective of giving access to 
qualitative healthcare for an underserved community.

Main objective
Nearly all ventures (6 out of 7) in our sample explain 
their main objective for the creation of the venture 
by their ambition to improve the living conditions 
of the most vulnerable. Another objective, which is 
a primary objective for one of the ventures, is the 
possibility to access a growing market at the BoP. 

Intentionality
Thus far, first divergences emerge when we look at 
the intentionality of the ventures as the citation above 
already demonstrates. Social value creation for some is 
just a necessary by-product of a viable business strategy.

Base of the Pyramid
Likewise, we can observe differences in the way patients 
are considered, either as clients and beneficiaries or as 
mere beneficiaries of the services being offered. Six 
out of the seven clinics under analysis confirm the 
finding that people belonging to the BoP are willing 
to spend part of their income on healthcare and hence, 
commercializing social services to the BoP appears to 
be a viable approach for ventures. 

Social Value
When asked if and how they deliver social 
value, all interviewees replied affirmatively and 
listed elements of the above-mentioned (social) 
innovations. Their social value proposition consists 
of providing accessible, affordable and quality 
healthcare services to the low-income population 
thereby helping them to exit the vicious circle and 
poverty penalty in which they have been captured. 
An emphasis also lies in treating the patients with 
dignity by personalizing their service and fostering 
the patient-doctor relation.
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Social Innovation and the double bottom line
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Economic Value

Economic value-creating factors are key drivers for the 
ventures in our sample. All use business rationales to 
generate income from their core activities and apply 
the logic of conventional for-profit companies to be 
financially sustainable and scale their impact.

Profit distribution
Yet, another differentiator according to Comini et 
al.’s assumptions, is what happens to the generated 
profit. Some clinics distribute dividends to their 
shareholders. The difference in their legal set-up – 
for-profit or non-profit entity – partially captures 
this difference. 

Finally, to answer the question on how social 
entrepreneurs solve the double bottom line, one 
can infer from table 11 and 12 that success when 
dealing with this concept lies with the individual 
motivation and objectives of the entrepreneurs that 
finally determine the business strategy.

Social innovation can be an important consideration 
when attempting to further improve business. Especially 
the awareness of the social good can create an interesting 
business, strategic and marketing differential. It should 
be mentioned that we did not have access to information 
that evaluates the impact of the different projects. 
Thus even though obviously all cases claimed a social 
innovation component, we were not able to verify these 
assumptions based on concrete data. This is also due to 
the lack of measurement of an impact that goes beyond 
the number of patients treated and would imply more 
elaborated indicators such as social developmental 
factors, the creation of public value in the low- to middle-
income districts or numbers of cases prevented. 

However, in addition to the financial sustainability of the 
businesses that social ventures require to the same extent 
as traditional ventures, the focus on social innovation 
and high quality services are conditions that we assume 

5.2 Insights and Summary

to be essential in order to be profitable in healthcare. Any 
breach in quality or social component of services can 
jeopardize the reputation of the organization and thus 
risk the business’ success. 

In summary, a balance of the double bottom line, of 
financial sustainability and the creation of social impact 
seem to be important considerations that entrepreneurs 
and investors should speculate about especially in the 
healthcare market. 
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for enTrepreneurs 

for invesTors

• What explicit social cause do you want to achieve with your company 
(for instance empowerment of stakeholders of the healthcare 
market)? How can this mission and vision help you to position and 
guide your venture?

01
soCial 

innovation

• How important is the social value creation for the investors?
01

soCial 
innovation

02
douBle 

Bottom-line

• How do you want to reconcile social and economic revenue?

• How can you apply the social mission in a way that helps your company to gain 
fi nancial revenue?

02
douBle 

Bottom-line
• How do you position yourself on the continuum of traditional investor to 

philanthropist? And what does that mean for your investment decisions?

• In which way can the social mission help to set better or additional 
performance indicators?

• How can you use your social mission fi rst for matchmaking with investors 
and second as a strategic guideline for business decision-making?

03
imPaCt

measurement

• In which way can the measurement of social impact be a control 
variable that can help to achieve the aim of the investment?

03
imPaCt

measurement

Social Innovation and the double bottom line



06 Closing Remarks

With its foundations in the areas of entrepreneurship 
and business model analysis, the report investigated 
areas of innovation in several healthcare ventures, 
aiming to provide primary care services to the low-
mid-income population, in Brazilian urban areas. 
Thereby we looked at aspects of service, processes, 
organisation and financial arrangements. 

We argued that the access to healthcare in Brazil is 
a unique showcase because it is characterized by 
difficulties and short cuts in supply, services and 
management, in public healthcare and partially 
in supplementary medical healthcare offers. 
Consequently, the population’s need for the provision 
of adequate diagnostics, patient-centred care as well as 
the provision of basic diagnostic services, constitutes 
an interesting market for private, entrepreneurial 
ventures. 

Based on these assumptions, the aim of the paper 
was to investigate and describe the entrepreneurial 
innovations concerning access to the healthcare market 
of Brazil, and thus to provide an informative overview 
and a stimulating document for entrepreneurs, 
investors, academics and other interested parties.

The report addressed several questions. First it 
presents what kind of different business models are 
present in the market and which type and factors of 
business innovation they possess. Secondly, the report 
integrates the learnings into a classification of how 
the businesses create value. The third set of questions 
systemizes the social innovation that is thought to be 
created by the ventures and how the entrepreneurs 
solve the double bottom line of social and financial 
return. 

6.1  Discussion

These questions were analysed on the bases of the 
data that has been collected in interviews, field visits 
and from secondary sources. The results show a first 
panorama of the market for private healthcare services 
in Brazilian urban areas. We labelled the solutions that 
are not part of either the public or the supplementary 
system, as a 3rd pillar of healthcare. 

The results of every paragraph were condensed into 
exemplary questions that are meant to be helpful for 
entrepreneurs and investors in bringing consciousness 
and an additional angle of analysis to business factors 
that could so far have not been investigated.

Additionally, the findings have revealed that the market 
shows several interesting aspects of innovation that 
could be labelled as disruptive (Bower & Christensen, 
1995; Christensen, 2003). In the course of the report 
it becomes clear that the investigated cases focus on 
the provision of cheaper, simpler, more convenient 
products or services for the population. The concept of 
disruptive innovation (Christensen, 2003) establishes 
the precondition that businesses enter the market 
by either addressing the needs of less-demanding or 
new customer segments, otherwise by targeting new 
markets in the pursuit of a new category of customers 
(The Economist, online article, January 25, 2015). Even 
though the investigated cases exhibit several elements 
of “disruption” in patient-centred care, throughout 
our analysis we have seen that businesses are mainly 
addressing underserved market segments by boosting 
efficiency and continuously implementing services. 
They are not establishing a new market. Thus the 
detected factors of new technology, simplification 
of management, new approaches to service or care 
processes and so forth make our assumption of a third 
pillar of healthcare in Brazil even more compelling.
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As any academic investigation, the report faced 
limitations that may inspire further research. First of all 
our information is based mainly on outside information. 
Even though the authors gathered roughly 60 hours of 
interview material with 27 internal sources, ranging 
from CEOs, CFOs, management staff  and doctors, 
very little quantitative data such as business reports, 
sales, generated revenue and investment costs were 
available. This lack of information was only partially 
compensated by secondary data. Thus we consider our 
data as biased to the perspective of what the ventures 
wanted to display. 

The fi rst limitation is somehow interconnected to a 
second diffi  culty encountered in data assessment. The 
sharing of information was in some cases diffi  cult and 
some projects declined when asked to participate in 
interviews.

6.2  limitations of the report

Thirdly, although the understanding of a social mission 
was assessed in the interviews, the report does not 
contain a thorough analysis of the founder’s social 
motivation or a solution to the double bottom line nor 
does it give a detailed measure of the tangible impact 
the venture actually produces. For future research we 
would recommend doing a data-driven assessment 
on social impacts and social innovation. Thereby 
we would advocate to measures that go beyond the 
number of patients treated and include indicators such 
as social developmental factors, the creation of public 
value in the low- to middle-income districts or health 
economics, such as prevention statistics. 

Fourthly, the report ceases to look at leadership 
characteristics of social entrepreneurs, which are 
assumed to be directly connected to their motivations 
to drive social innovation (Mulgan, Tucker, Ali, 
& Sanders, 2007, see also Mayer-Haug, Read, 
Brinckmann, Dew, & Grichnik, 2013).
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In sum, the report illuminates entrepreneurship in 
Brazilian healthcare. The differentiating factor from 
other studies is the clarification and inclusion of the 
term innovation. This examination supported the 
identification of several areas (services, processes, 
business model) that contribute to innovative business 
models.

In terms of applicability the results identified several 
factors that investors, entrepreneurs and business 
incubators can include for the purpose of matchmaking, 
for professionalizing the business or for helping with 
the construction of a solid business model. The report 
at hand can lead to several tangible follow-up studies 
that can answer a large array of questions. Some of 
the following themes can be addressed after further 
research.

As the report was only focusing on primary healthcare, 
future research could investigate a broader spectrum 
of healthcare and focus on current trends that are 
developing in Brazil. Consequently, different services 
could be examined, ranging from matchmaking 
platforms between patient – doctor – pharmacies, 
care for the elderly or prevention programs for non-
communicable diseases to initiatives for alternative 
healthcare plans. A solid preliminary overview has 
already been given by Potencia Ventures in 2012. Such a 
study could reveal the different business opportunities 
and development challenges for the healthcare 
ecosystem connected to for-profit entrepreneurship. 
In this sense future studies could look at, for example 
prevention programs or Impact Bonds in healthcare.

Even though much has been written on the 
differentiation of capital that is destined to social 
ends (Social Investment Task Force, 2011) and the 
differentiation of philanthropy, venture philanthropy 
or impact investing (Bridges Ventures, 2012), it is still 
a question under debate regarding how this capital can 
be best applied to match the expectations of financial 
return and social impact. Therefore it can be helpful to 

6.3  Insights and Summary

initiate a review or meta-analysis on the best practice 
cases that have already been disinvested by the financier 
and investigate the relation between impact and return.

Further research can also look at how investors and 
business incubators can support the entrepreneurs, 
help them to succeed and construct an ecosystem that 
facilitates innovation and entrepreneurial activities. 
Some studies have already looked at the post-investment 
engagement of impact investing funds (Kuonen, 2014) 
in Brazil. 

Also, investigating different partnership structures 
with the involvement of multinational companies in 
supporting start-ups, entrepreneurship and social 
ventures can be highlighted. 

We believe that the investigation of these factors as 
well as the results of the current report can further 
illuminate the potential of disruptive innovations 
by entrepreneurs who are inventing new ways of 
delivering health-care primarily to underserved 
populations as it stands. 

To sum up our findings, our data and the above-
mentioned conclusions, we assume that the drivers 
of innovation are a combination of the entrepreneur, 
the ecosystem and the historical context in which the 
clinics operate (Cajaiba-Santana, 2013; Mulgan et al., 
2007). In the following segment we present the last 
set of recommendations based on suggestions made 
by our interview partners and deduced from our 
analysis. The following statements can help to inspire 
practitioners to further improve their own activities:
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for enTrepreneurs 

for invesTors

Successful matchmaking between investors and entrepreneurs and the 
alignment of their objectives remains a necessary prerequisite for successful 
cooperation.

01
alignment

Entrepreneurs need to have a clear vision of their objectives and set 
realistic expectations accordingly. Additionally, entrepreneurs need to be 
persistent and tolerant to frustration, especially when breaking the rules 
of traditional venturing.

01
tHe Core 

vision

02
tHe extended 

vision

The company’s vision needs to be shared by the team and refl ected in the 
organizational culture to keep the team motivated and to make sure staff  are 
moving in the same direction. Training measures should be off ered to the core 
(management) team and the staff . Especially in the growth phase of the venture, 
communication has to be intense and include all parts of the company in a 
transparent way. 

03
a visionarY 

multiPliCator 
eFFeCt

As attracting talent – the “right” people – stipulates among the major challenges 
mentioned by our interview partners, this is another element on which 
entrepreneurs need to focus. This implies that entrepreneurs need to put in place 
attractive incentive structures to recruit and retain people that combine technical 
competence with a personality that can carry on the mission of the company. 

04
tHe 

imPlementation 
oF vision

Last but not least, entrepreneurial acumen and the agility to negotiate with 
policymakers, investors and other stakeholder are indispensable, even more so 
for ventures in the social sector which are under constant public scrutiny.

02
disruPtion

It is especially important for social oriented investors to look for disruptive 
potential, innovation and social impact. This should be done by reviewing 
innovation in products, services, processes, business model and the respective 
factors mentioned in the report.

03
suPPort

As mentioned by some entrepreneurs, investors not only can promote business 
growth by allocating funds for scaling but can support activities by e.g. connecting 
to a broader network of health professionals, introducing marketing strategies, 
intensifying the brand perception, supporting governance and supervising 
fi nancial sustainability.

Closing Remarks



07 Methodological Background: 
qualitative case studies

Considering the definitions, structures and arguments 
mentioned above, this report seeks to identify patterns 
of innovation contained in several building blocks 
of the business model of private, (profit-oriented) 
ventures that provide healthcare access to the base-
of-the-pyramid (BoP) in Brazilian urban areas. 
Thus, it aims to increase knowledge on innovation 
and the popularity of the term “social innovations” 
by clarifying these concepts and analysing them 
alongside the data.

Firstly, the paper merged the literature of social 
entrepreneurship and innovation, and adapted it to 
the situation of private (for-profit) primary healthcare 
providers for the BoP of Brazil. 

Secondly, the paper analysed the descriptive findings 
of the interviews and additional data and consolidated 
them in an overview of the business models and 
venture history that is present in the field. 

Thirdly, the study included and discussed perspectives 
from (Impact) Investors that can shed light on 
possibilities of how to finance social innovation and 
social entrepreneurs (Nicholls & Dees, 2015). Thereby 
we looked into the role of actors involved in innovation 
partnerships (private investors, government agencies, 
foundations) and approaches for hybrid-models that 
were mentioned as under-researched (Phillips et al., 
2015). 

Hence, the overall objective of this report is to provide 
a consolidated view of the business models and use 
them to look at innovation and characteristics that are 
created by the enterprises under scrutiny.

7.1  Research Approach 7.2  Assessing the field:
Cases and Interview approach

The aim of this report is to gain information and insight 
into the business models and their specific distinguishing 
or innovative factors of private primary healthcare 
providers in Brazil. Information was collected from July 
to October 2015. One project had already been analysed 
in 2014. The identification of adequate projects for this 
study was conducted through different channels. First, 
Brazilian social business accelerators were contacted 
and asked for adequate projects. Second, several entities 
(impact investing funds, foundations, academic partners) 
active in the healthcare sector supported the authors with 
contacts and data. Third, the authors contacted Brazilian 
entities that award social entrepreneurship prizes. And 
fourth, the authors accessed the personal network for 
indications of projects and stakeholders. 

In order to gain a broader insight into the Brazilian 
healthcare system, external stakeholders were selected 
from different backgrounds for interviews. Thus, 
besides from interviews with the case clinics where we 
interviewed the founders, members of the management 
teams and doctors, additional conversations were 
conducted with policy makers (1), representatives 
from academia (2), business accelerators (3), healthcare 
investors (4) and strategy consultants (5). In addition, 
meta-organizations were contacted (publishers, news-
centres) to gain a broader overview on the complexity 
of the topic. No contact was made with insures or 
supplementary healthcare payers.

7.2.1  Case selection
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The selected cases complied with a set of predefined 
selection criteria (see Table 2). Principally, the projects had 
already received investment or are in a growth stage in 

Based on these criteria, 14 projects were identified and 
underwent a first screening. As mentioned, this first 
sample was based on online research and information 
provided by partner organizations (accelerators, 
foundations, investment funds). Projects were situated 
in different geographic regions of Brazil. Out of the 

7.2.2  Inclusion and exclusion criteria

which they can receive external capital/investment. The 
focus is on Brazilian urban areas, primary healthcare (WHO, 
2008) for the Brazilian CDE population (Neri, 2014).

screened projects 10 satisfied the inclusion criteria. 
Eventually, 7 clinics were selected for the research as 
3 clinics dropped out because there was a breakdown 
in communication or there was not enough secondary 
information available. 

Location

Scope

Target Group

Stage of the venture

Accountability 

Profitability

Intentionality

~ Urban areas of large Brazilian cities

~ Primary Healthcare related services according to the WHO criteria (2014)3

~ BoP or the Brazilian social strata CDE4

~ From early phase to maturity5

~ Possibility of identifying measurable evidence that social or 		
   environmental value has been createdCDE

~ Commercially sustainable and profitable business

~ Motivated by the intention to create a social (or environmental) goodCDE

Table 15 // Inclusion and exclusion criteria for adequate projects

Inclusion Criteria

3 Primary care (first level of care) is the provision of integrated accessible healthcare services through addressing the vast majority of personal healthcare needs, developing a sustained relationship with patients, and practicing in the
  context of family and community (WHO, 2008)
4 Neri, 2014
5 Churchill & Lewis, 1983

Criteria of Impact investing
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Out of the 7 projects included in the report, 5 projects 
are represented with primary and secondary data. 2 are 
merely based on secondary data of which 1 clinic was 
concerned with confi dentiality issues and the other did 
not reply to follow-up. 

Primary data is based on interviews with the clinic’s 
founders and employees. A total of 27 interviews were 
conducted with representatives from the respective 
clinics. For this purpose one or more clinical units were 
visited to conduct interviews with diff erent employees 
(medical staff , administration, etc.), the management 

7.2.3  sample desCription

team and the founder. For data triangulation, 
documentary evidence has been collected from online 
resources, newspaper articles and annual reports of 
the ventures under analysis, as long as they existed or 
were publicly available. While the projects appeared to 
be comparable one-on-one at fi rst glance seeing as they 
provide the same services and target the same customer 
group, yet the detailed analysis demonstrated high 
diversity between them. The most visible facts are the 
size and modalities of the healthcare units, hence the 
volume of treated patients and start of operation. The 
details can be seen in table 3.
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The report analyses the business model of the (social) 
ventures with the totality of how the diff erent businesses 
work and create value (Gassmann, Frankenberger & 
Csik, 2015). To assess the elements of the business model, 
we constructed a semi-structured interview guide. 
The diff erent contexts in which social entrepreneurs 
operate provide the building blocks for the assessment. 
Looking at the interface of content, context and processes 
can provide an insight into the specifi c factors which 
contribute to the ventures’ development and success 
(Mair & Martí, 2006).

For this purpose, Pettigrew and Whipp’s (1991) three 
dimensional perspective on strategic change, which 
consists of context (the ‘why’ of change), process (the 

7.2.4  data measures and assessment

proCess (hoW of Change) WhiCh frames 

The sTeps neCessary for implemenTing 

Change. iT refers To The life-CyCle of an 

organizaTion anD examines The Core 

CompeTenCies involveD in Change.

3

ConTenT (WhaT of Change) WhiCh Deals 

WiTh The oBjeCTives, goals anD purpose of 

The venTure.

1

ConTexT (Why anD When of Change), 

WhiCh is DiviDeD inTo The inner (inTernal) 

anD ouTer (exTernal) ConTexT. While The 

exTernal ConTexT is ConCerneD WiTh The 

environmenTal CirCumsTanCes aT a maCro-

level, The inTernal ConTexT feaTures 

inTra-organizaTional ConTexTs suCh as 

resourCe CapaBiliTy anD sTruCTure as Well 

as inTeresT group Behaviour (peTTigreW, 

1990). iT Can Be furTher suBDiviDeD inTo 

TangiBles, WhiCh refer To sTruCTure anD 

resourCes of The enTerprise, anD inTangiBle 

elemenTs, WhiCh alluDe To for example 

The organizaTional CulTure (peTTigreW, 

WooDman, & Cameron, 2001; peTTigreW, 

sTarkey, & hamBriCk, 2001; peTTigreW & Whipp, 

1991; peTTigreW, 1990).

2

“how” of change) and content (the ‘what’ of change) will 
be used as the basis for the methodological approach. 
This approach underlines the strategic change of 
enterprises as being an “interactive, multilevel process 
with outcomes shaped by interests and commitment 
of individuals and groups, the force of bureaucratic 
momentum, gross change of the environment and the 
manipulation of structural context around decisions” 
(Pettigrew, 1992). 

The framework developed by Pettigrew and Whipp 
enables a holistic analysis of the underlying dynamics of 
the venture, which includes looking at it from a historical, 
cultural and political perspective. The three dimensions 
suggested by Pettigrew are:

The interconnection of the three dimensions is illustrated 
in Figure 1.
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Context 
(why & when)

Inner Context
resource capabilities, structure, 

cultural or political factors

outer Context
social, political and

sectorial environment

Content (what)
Areas of 

transformation 
and innovation

Process
(how)

Figure 1 // Three dimensions of change (Pettigrew & Whipp, 1991), 
figure adapted from Cheah (2015)

An approach that looks at change from a contextual 
perspective fits in well with the assumptions that 
successful change and impact of a social enterprise 
are inextricably linked with the context in which it 
operates (Austin et al., 2012). Furthermore, Austin 
(2012) assumes “an inhospitable context” as the 
driving force for the birth of entrepreneurial ventures 
as is the case of the analysed healthcare ventures in 
Brazil that emerge as a result of unmet social needs 
and basic social services. The contextual aspect of 
the framework will therefore form the focus of the 

methodological approach and analysis. With the 
goal to examine the performance of the ventures’ 
under analysis, Pettigrew’s framework allows for a 
comprehensive strategy to look at essential elements 
of the business and performance over time and in 
different dimensions.

Methodological Background: qualitative case studies
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Based on the above-mentioned methodological 
background, the authors constructed a semi-structured 
interview guideline for data assessment (see sample 
questions in the annex). Thereby, the external context 
was assessed through the socio-economic context and the 
external environment. The content was operationalized 
by questions evaluating intentionality and accountability 
of the interview partner as well as realized milestones in 
the past. The internal context questioned factors of team, 
leadership, fi nancial and organizational partnerships 
as well as the ventures’ network. Additionally, the 
perception of the businesses innovativeness and 
uniqueness was investigated. Pettigrew & Wipp’s process 
variables were defi ned through the added value, reach 
and expansion strategies, the fi nancial sustainability and 
fi nancing model (General, Revenue, Costs, Investments 
and subsidies) of the enterprise. 

All interviews were recorded in audio with the 
permission of the interviewee. The authors also took 
notes during the interviews that helped structuring the 
fi nal analysis. Subsequently all audio was transcribed by 
the authors. The interviews were mainly conducted in 
Portuguese. 

In a second step, the resulting documents were entered 
into ATLAS.ti (Friese, 2013). This program serves for the 
analysis of large bodies of qualitative data (structuring 
and analysing). In ATLAS.ti the transcripts of the 
interviews are inserted as documents (word, pdf, etc.). 
Following this, the program allows us to highlight 
diff erent text passages or words in the documents. In 
our case we connected this marking process with the 
assignment of diff erent codes to the data. Consequently, 
the program can fi nally group the data together into the 
variables that were defi ned in the interview guide. Thus 
specifi c data could be assigned to the dimensions that 
were considered as business model innovation. 

7.2.5  semi-struCtured interVieWs

7.2.6  data analYsis

Hence, the results of this process facilitated grouping 
the assigned quotations and codes across all interviews, 
thereby producing data driven results for the research 
questions. Ultimately, fi ndings can be clearly structured 
and analysed accordingly. 
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9.2  Summary of Business Model characteristics encountered in the sample

Services Value Proposition

Target Customer:

Target Market

Distribution Channel

Relationship

Value Configuration

Core Competency

Partner Network

Description

Infrastructure
Management

Financial 
Aspects

Business 
Concept

Building Block
Business 
Model Pillar

Social strata: BCDE
1. Motivation of clients

(1) Do not want to rely on the SUS

(2) No insurance 

(3) With insurance

2. Clients are willing to pay for services

Primary and secondary care in most of the cases

Company, doctor, medical or administrative staff, customer

Several relationship-building mechanisms in place

(1) Online (web-based, smartphone)

(2) Off-line (e.g. community activities, health campaigns)

Customer 
Interface

(1) The medical bonding approach

(2) The retail approach

(3) Mission-driven approach

Management: administration, TI, human resource management, marketing

Medical: expertise, willingness to connect to the costumer segment

1. Public sector and government

2. Private sector: healthcare industry (laboratories, hospitals), 

financial industry (investment bank, development bank) 

Cost Structure

Revenue Model

Main fix costs are attributed to personal costs.

Initial investment in material, location etc. are high.

Revenue is mainly generated by consultations and exams. 

This revenue is paid either in the form of a fee for services 

directly by the costumer or is refunded by a 3rd organization.

Founding Context

Impact

Stages of Life Cycle11

Governance

Mission /Social 
Entrepreneur

The extent to which the ventures are mission-driven differs across 

the sample.

Prices for services are comparable between the projects.

Variation is observed in the number of services that are offered.

The number of beneficiaries varies strongly among the sample.

Projects investigated are in growth phase or even further in 

development of business.

From for-profit to non-profit and hybrid models.

The spectrum ranges form strong leadership figures over 

family businesses to shared companies.

2 Churchill & Lewis, 1983

(1) Diagnostics

(2) Diagnostics + care

(3) Diagnostics + care + follow-up care

(4) Diagnostics + care + surgery + follow-up care + prevention

      Can be grouped on the continuum of continued care and 

problem solving orientation
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9.3  Interview Guide example

a.) What were your main reasons/motivations for the 
foundation of this venture?
b.) Is this reflected in the mission of the venture?
c.)  …
d.)  …
e.)  …
f.)  When did you encounter most difficulties in the 
implementation of the project and why?
g.)  …

1. External Context: Socio-economic 
context and external environment

a.)  In what way has the venture transcended existing 
systems and its activities?
b.)  …

2. External Context:
Innovativeness and Uniqueness

a.)  Describe the structure and the strategy of the 
venture 
b.)  …
c.)  Do you believe that you have managed to create an 
organizational culture? How?
c.a.)  …
c.b.)  …

3. Internal Context: 
Team and Leadership

a.)  What are the main services the venture offers?
b.)  …

3. Process: Added value

a.)  What customer group does this venture target?
b.)  …
c.)  …
d.)  …

4. Process: Reach and Expansion

General
a.)  How does the company ensure financial 
sustainability?
b.)  …
Revenue
c.)  What kind of pricing strategy is applied to generate 
revenues and maintain the activities?
d.)  …
e.)  …
Costs
a.)  What are the costs you have for a consultation?
b.)  …
c.)  …
d.)  …
Investments and subsidies 
a.)  Does the project receive any form of private 
investment or donation?
b.)  …
c.)  …
d.)  …

5. Process: Financial sustainability 
and financing model 

a.)  How would you describe your network of partners 
and how do you interact with this network?
b.)  …

1. Internal Context: 
Partnerships and Network

a.)  Does the venture intend to create social value?
b.)  …

2. Content: 
Intentionality and Accountability 

a.)  What are and what were the biggest challenges 
for the well-functioning of the venture?
b.)  …
c.)  …
d.)  …

6. Content (over time):
Realized milestones
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