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What is Evaluation?

“The use of social research methods to systematically 
investigate the effectiveness of social intervention programs 
in ways that are adapted to their political and organizational 
environments and are designed to inform social action in ways 
that improve social conditions”. (Rossi et al., 2004, p.29).
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A note on 
Evaluation

• In its simplest form, evaluation is about 
assessing the VALUE or EFFECTIVENESS of an 
intervention

• Every new intervention starts off with an 
assumption of what will work – i.e., a 
tentative approach, underpinned possibly 
by a theory of change or logic model

• However, no guarantees – Therefore, there 
is a need to evaluate at different stages.
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• The go-to guide for SROI Studies

• https://socialvalueuk.org/resource
s/a-guide-to-social-return-on-
investment-2012/
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Selected Readings

A Singular SROI Study

Jones, Carys, Gill Windle, and Rhiannon Tudor Edwards. 
“Dementia and Imagination: A Social Return on Investment 
Analysis Framework for Art Activities for People Living With 
Dementia.” The Gerontologist 60.1 (2020): 112–123. Print. 

Systematic Review

Corvo, Luigi et al. “The Social Return on Investment Model: A 
Systematic Literature Review.” Meditari accountancy research 
30.7 (2022): 49–86. Print. 

Our National SROI Study on Alternative Education (2025)

https://rethinkireland.ie/whywellbeingmatters/ 
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Layout of Session

By the end of this session se will have explored:

Part 1 - What is Social Return on Investment (SROI) and where did it 
come from?

Part 2 - Steps in Undertaking an Evaluative SROI Study

Part 3 - Using SROI in a Study on Alternative Education Provision
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Part 1: Social 
Return on 
Investment – 
What is it?

Social Return on Investment (SROI) monetises 
social outcomes and expresses them as a 
ratio related to the investment made

(Vik, 2016)

Translation from a ‘qualitative language on 
outcomes’ into ‘monetary language’

What does this mean in reality?
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Monetising Social 
Outcomes

• Presenting ‘value’ in monetary terms, accepted way of 

understanding in Western societies (e.g. Profit & Loss etc)

• Therefore, due to the focus on financial value, many 

important outcomes and results provided by organisations 

go unnoticed as they cannot be easily quantified and 

monetised (e.g. self-confidence…)

• However, with SROI, social changes or outcomes are 

translated into monetary terms – levels the playing field… 
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Monetising Social Outcomes

• SROI – core principles of improvement & accountability

[SROI] “… aims to reduce inequalities by including the 

value of changes in people’s lives into our decision-

making management information, which is achieved by 

presenting them in numbers alongside the other numbers 

that we use when making decisions. This is therefore 

more of a principle to produce these numbers that 

represent the lived experience of people in our accounts 

and management information…’  (Nicholls, 2012:6)
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In the child, youth and community sector, daily activities 
CREATE and DESTROY value



SROI – In Practice
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SROI analysis involved mapping outcomes, valuing 
changes, and calculating impact.

The program cost £189,498 ($279,320/€257,338) and 
generated a social value of £980,717 
($1,445,577/€1,331,814), equating to £/$/€5.18 of 
social value for every £/$/€1 invested

Study evaluating the impact 
of visual arts programs on 

people living with dementia

Involved 125 people with mild 
to severe dementia and 146 
caregivers across residential 
care homes, hospitals, and 

community venues in England 
and Wales

Data collected over the 12 
weeks of the intervention

Two Key Findings:

1. People with dementia 
experienced improved well-
being, increased confidence, 
and greater control over their 

environment.

2. Family and staff caregivers 
reported increased 

engagement with art, 
improved attitudes toward 
dementia, and professional 

development.



Social Return on Investment – What is it?
1. An internationally accredited framework  - Social Value 

International (SVI) https://www.socialvalueint.org/ 

2. It uses a principles-based methodology for measuring and 
valuing social, environmental, and economic outcomes 
created by an activity or organisation

3. It seeks to understand and account for the ‘soft’ outcomes 
that do not have market value

4. Engages key stakeholders to determine the value they place 
on changes experienced and felt (Arvidson eta al, 2013) as a 
result of an activity.

5. SROI provides a framework for calculating a ratio that 
represents the social value generated relative to the 
resources invested, allowing for a deeper understanding of 
impact and improved decision-making
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SROI’s Underlying Principles
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Part 1: SROI 
– Where did 
it come 
from?

• Social accounting and auditing (SAA) provide a framework for 
‘demonstrating social and non-financial performance, 
contribution and impact of mission-driven organisations…” 
(Vik, 2017: 6). Recent emergence of the ‘sociology of 
valuation’ (Mazuryk et al, 2025)

• Why? Conventional financial accounting often undervalues 
this contribution

• Social Return on Investment is one of the most influential 
within SAA – seen to be objective, robust and useful for 
benchmarking – QUANTIFICATION

• Critique – can quantitative methods fit with the complexity of 
social outcomes? (Frumkin, 20023; Gibbon & Dey, 2011)
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• SROI – started in the late 1990’s in the US by the Roberts Enterprise Development Fund 
(REDF) – to capture and monetise the value created by its employment programmes

• Gibbon and Dey (2011) argue that it has become one of the most dominant social 
performance frameworks in the social enterprise sector

• Adapted for the UK by New Economics Foundation (Somers et al, 2005) and adapted later 
by Nicholls et al (2009, 2012) to a six-stage methodology

• Third Sector organisations – can help them demonstrate their ’added value’ (Arvidson et 
al, 2013)

SROI – Where did it come from?
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• Claims made about its overall purpose:

1. A management tool – Channelling organisational efforts and resources into high 
impact activities (Nicholls et aal, 2009; Vik, 2017). A Practical day-to-day management 
tool

2. Prove and Improve via empirical evidence of effectiveness

3. Results can help investors, be they public or private, identify organisations and 
sectors that produce greater impacts (Somers et al., 2005) – Maximise Impact

SROI – Where did it come from?



Part 2: Steps in Undertaking 
an Evaluative SROI Study
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Step 1 – 
Identifying 
Stakeholders
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• Stakeholder Involvement Template

• Stakeholders should be involved in the process of determining the most important outcomes

• There will be a trade off between the resources you have available and the level of 
      involvement that is possible across different groups  



Step 2: Identifying well defined outcomes (WDO’s)

• Well-defined outcomes describe a change in a 
circumstance, behaviour, capacity, awareness and 
attitude for a person or a group of people, and 
once identified, these are the ones that maximise 
social value (Social Value UK, 2012).

Chain of change
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Qualitative 
Data 
Collection

• Identify Chains of Change

• Preliminary Outcomes

• Final well defined 
outcome
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Step 3: Quantitative Data 
Collection & Analysis
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Questionnaires
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Questionnaires
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Questionnaires
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Frequency Percent %

Increased 10 52.6

Decreased 2 10.5

No change 4 21.1

No response 3 15.8

Total 19 100

Coding Frequency Percent %

I think it would have happened anyway 100% 7 7

Some of it is down to the project 50% 3 1.5

Most of it is down to the project 25% 2 0.5

All of it is down to the project 0% 1 0 Emotion Belonging Empathy Maturity SS Confidence

1

2

3

4 1=4 1=4

5 1+5

6 1=6 1=6 1=6 1=6 2=12 1=6

7 3=21 1=7 4=28 3=21 1=7 1=7

8 3=24 3=24 3=24 2=16 1=8 3=24

9 4=36 3=27 5=45 4=36 6=54 2=18

10 5=50 7=70 3=30 5=50 5=50 8=80

137/16=8.
56

139/16=8.
69

133/16=8.
31

133/16=8.
31

131/15=8.
73

139/16=8.
69

Ranking of Outcomes in 
order of importance

Causality

Perceived Change

26



Ranking in order of 
importance
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Ranking

Emotion Belonging Empathy Maturity SS Confidence

1

2

3

4 1=4 1=4

5 1+5

6 1=6 1=6 1=6 1=6 2=12 1=6

7 3=21 1=7 4=28 3=21 1=7 1=7

8 3=24 3=24 3=24 2=16 1=8 3=24

9 4=36 3=27 5=45 4=36 6=54 2=18

10 5=50 7=70 3=30 5=50 5=50 8=80

No 
response

3 3 3 3 4 3

137/16=8.56 139/16=8.69 133/16=8.31 133/16=8.31 131/15=8.73 139/16=8.69

One person 
assigned 
confidence a 6

6x1=6

Calculate total value = 6+21+24+36+50 =137
Divide by number of people who answered = 1+3+3+4+5 = 16
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Causality

How much of the change is the project responsible for?
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Coding Frequency

I think it would have 
happened anyway

100% 7 7

Some of it is down to 
the project

50% 3 1.5

Most of it is down to 
the project

25% 2 0.5

All of it is down to the 
project

0% 1 0

Total causality to 
deduct

13 9

Global causality to 
deduct

X=(100x9)/13 69.23

Coding was created to 
standardise a value for 
each of the statements.  
The project’s 
responsibility for the 
outcomes can range 
between  0 and 100%

Number of people that 
selected this option

3 x 50%= 1.5

Calculate Totals by 
adding up each column

How to calculate global causality X
THESE CALCULATION IS 
DONE FOR EVERY WELL 

DEFINED OUTCOME 30



Total Value
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Outcomes Quantity Value Causality TOTAL VALUE

Emotional 
management

6 8.56 56.67/43.33 2225.43/100=22.25

Belonging 9 8.69 45.83/54.17 4236.64/100=42.37

Empathy 13 8.31 43.75/56.25 6076.69/100=60.77

Maturity 15 8.31 69.23/30.77 3835.48/100=38.35

Social Support 10 8.73 42.31/57.69 5036.34/100=50.36

Confidence 10 8.69 39.58/60.42 5250.498/100=52.5

Number of people in the 
questionnaire that said 
the outcome increased for 
them

Value obtained from the ranking in the 
questionnaire: ”Please indicate on a scale of 
1-10 how important each of the following 
outcomes are for you”

First number = not 
down to the project

Second number = 
down to the project

Total = 100

Multiply across
(10 x 8.73 x 
57.69=5036.337)

Divide answer by 
100
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Step 4: 
Anchoring via a 
Financial Proxy

Developing indicators to 
turn WDOs into 
monetary values

33



Financial Proxy

• A financial proxy is a monetary value assigned to social outcomes

• Why? These outcomes lack a direct market price

• Proxy then effectively translates intangible benefits like improved improved 
self confidence or better social networks into a financial cost.

• This allows for the calculation of the total value created by an intervention, 
enabling a comparison between the social value generated and the 
investment required

34



Irish Anchor for our Study

Self Confidence: 
€7778

35

• Based on self-confidence as a common well- defined outcome across the projects, an 

Irish anchor or financial proxy was developed for the SROI calculations - to turn WDOs 

into monetary values

• Contextually developed for Ireland

• Based on self-confidence as a common well- defined outcome across the projects

• The Irish Anchor therefore is a symbolic representation of the value of wellbeing in 

Ireland 
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• Contextually developed for Ireland by our 
Team for the first time.  Work led by Dr. 
Leonor Rodriguez (UCFRC) and Tim 
Goodspeed (SVUK)

• Method used a technique known as wellbeing 
valuation (Valuation Techniques for Social 
Cost Benefit Analysis, DWP 2011), using 
population life satisfaction data.

Anchoring

Self 
Confidence: 

€7,778

This figure represents the increased
amount of income someone would

need in a year, in order to get the same
increase in their happiness,
wellbeing or quality of life that

they experienced as a result
of increased confidence



Calculate the proportion/ ratio

Outcomes TOTAL VALUE Anchor Monetary Value Monetary Value

Employability 
Skills

26.29 (7778 * 26.29)/ 6.64 = 
X

€30,795.73

Future 
Outlook

50.31 (7778 * 50.31)/6.64 = 
X

€58,932.41

Maturity 41.74 (7778 * 41.74)/
6.64 = X

€48,893.63

Self-
confidence

6.64 7778 6.64x7778 €51,645.92
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Step 4: Add to the value 
map 

https://socialvalueuk.org/resources/sroi-value-
map/
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A Summary of the Data 
Collection Process within 

SROI
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Part 3: Using SROI in a Study on Alternative 
Education Provision



Context: Persistent Educational Inequality

• Educational inequality is a persistent feature in the Irish education system (Cahill, 2020); students from different 
socioeconomic backgrounds attain different educational outcomes 

• For example:
• A ratio of 4.9 students from disadvantaged areas to 10 students from affluent areas attend third-level 

institutions (this rate varies across institutions) (O’Shea 2020) and 92% on average, complete their second level 
education

• Since the formation of the Irish State, the Government’s response to the OECD ‘Investment in Education’ Report 
(1965) was the only period when education was a primary governmental priority resulting in a major 
transformation of Irish education (O’Sullivan 2005; Fleming, Harford, and Hyland 2022)

• Interventions supported by government and designed to address educational inequality in Ireland have focused 
primarily on reforming school-goers’ experiences and providing resources at the school level. However, there 
has been less focus on the structural inequalities that have caused diverse student outcomes (Cahill 2020)
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Context: Persistent Educational 
Inequality

• In International terms, while Ireland has a 
high post-primary school completion rate, 
with 92.3% of students completing the 
Senior Cycle, 8% do not complete their 
formal education?

• Educational inequality remains a a 
persistent feature for some, particularly 
the 8% (Cahill 2020)

• Government Response from 2005  - the 
Delivering of Equality of Opportunity in 
Schools (DEIS) Plan - tackles the 
educational inequalities of students 
attending schools in economically less 
affluent areas

• Gap still remains…
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‘Falling through the Cracks’ – A Response

Finding innovative solutions to persistent social 
problems – poor Educational outcomes for some as 

well as poor youth mental health outcomes.

Three Funds ( 2017 and 2022) - the Education Fund, 
the Youth Funds and Children and Youth Funds

Growth capital and business supports to 39 
Awardees. 

An Academic evaluation ran in parallel – to create 
strong social impact data

44

A note on Evaluation?
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Alternative Education in Irish Policy

• Alternative Education has neither been defined nor 
recognized in Ireland until very recently - HIDDEN

• The Dept of Education published its first ever review 
of Alternative Education in October 2022

• They defined it 'a provision of education, outside of 
the mainstream school setting, for children who 
have become disengaged from mainstream 
education' (Department of Education, 2022)

• The review focused on services catering for young 
people aged 15 and under – 23 projects in total

• It found that the AE sector remains vulnerable in terms 
of funding, sustainability and governance – 
recommendations on foot of that (Department of 
Education, 2022)

• The review however did not include all alternative 
education projects of which there are many, (e.g., 
projects serving those over 15 years of age)
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Evaluation Methodology

• Underpinned by a a 
Developmental 
Approach

• Opening the Black 
Box of service 
provision by Awardees

• Framework co-
designed
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Capturing the ‘Enabling 
Actions’ of Awardee 
Projects and Participant 
Outcomes

48

• Q1 - HOW DO AWARDEES SUPPORT THEIR 
PARTICIPANTS?

○ In each of the three Fund-level evaluation reports, we 
presented data showing how each Awardee project 
supported their participants in various ways

• Guided by Te Riele et al’s(2014) model on ENABLING 
ACTIONS – identified PRACTICES, PROCESSES and 
ACTIONS - Table 3.1 from Qualitative Phase of SROI Study - 
LIVED EXPERIENCES

• First time we have this kind of data on this scale in Ireland (i.e. 

number of projects, length of study, collation of data into macro 
level)
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Often the case that ‘people projects’ often develop their outcomes based on 
a funding call. Become engrained and repeated year-on-year regardless of 
need…

In our SROI Study we found a considerable disparity between ‘Management 
led Project Outcomes’ and outcomes that were ‘Most Valued’ by 
Participants

Some projects had up to an 80% mismatch.  Programme not doing the ‘most 
good’. Why?

Opportunity now for Projects to examine their delivery in light of the 
WDO’s

CAPTURING THE ‘ENABLING ACTIONS’ OF AWARDEE 
PROJECTS AND PARTICIPANT OUTCOMES



More than a corrective Measure or choice

• The scope of Awardee Projects’ work shows that they do not serve 

only as out-of-school educational provision:
• Some projects see the onus of change in students’ behaviour (Child at-risk 

approach);

• Some projects see the onus of change in structure (Choice approach);

• Many projects work as corrective and support to mainstream schools (onus of 

change: education system as such)

Awardee Projects:
• Focusing on strengths and interests in a holistic way.

• Paving the way to success for young people (Whatever that looks like for them)

• Serving to add to enrich / complement or indeed fill a gap within the mainstream education system.
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Capturing Participant 
Outcomes

• Q2 - WHAT OUTCOMES DID 
PARTICIPANTS ACHIEVE?

• SROI methodology helped identified the specific 
outcomes participant had achieved as a result of 
being involved in their respective projects. 

• When these outcomes were collated across the 
three Funds -  16 outcomes categories emerged

• So what? HOW & WHAT - IMPACT

51



Theme 3 - Mapping Participant Outcomes onto Ireland’s Well-being Framework and 
Measuring Social Value

• We found that the total social value generated across all three Funds was €145m, with a total 
cost of €18m over three years. Therefore, the social return on investment is in the range of 
around 1:8. This means that for every Euro of investment, there was €8 of social value 
created for participants.
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Mapping Participant Outcomes onto Ireland’s Well-being 
Framework and Measuring Social Value

Q2 HOW DO AWARDEES SUPPORT 
PARTICIPANT WELL-BEING?

• Well-being at the heart of the practices and 
processes and supported by the data.

• ‘Understanding Life in Ireland: The Well-Being 
Framework’ (2023)

• GDP only – doesn’t Capture the richness of 
people’s lived experiences. 
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Theme 3 - Mapping 
Participant Outcomes onto 
Ireland’s Well-being 
Framework and Measuring 
Social Value

• We found that €63m of social value was generated for 
participants because of achieving six particular outcomes.

• The social value achieved for Dimension 2 Subjective well-
being, represents 44% of the overall total of €145m, making it 
the largest category of social value from across the three 
Funds

• Therefore, we know now that these Funds have created the 
most amount of social value in this Dimension area.
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Participant Outcomes and the 
SDG’s

• The social value created by the 
three Rethink Funds speaks 
directly to achieving the UN’s 
primary SDG aspirations.
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So what?  

What do these big 
numbers tell us?

• They are not real money, not a financial return.

• They represent an important missing piece in 
the numbers we have and use in society: 
wellbeing. Traditional definitions of success 
give us numbers for profit and GDP.  If we are 
not careful, students become measured by just 
their ability to contribute to economic growth.
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Not the value of life, the 
universe and everything

• These figures prove that Rethink, funds and 
projects create positive impact and value, in 
terms of wellbeing.

• But they don’t capture everything, and the 
number isn’t everything:
• Compared with financial accounting, it’s still a 

young methodology, and it’s not perfect.
• We tried to be proportionate.

• Therefore, they do not represent any league 
table by which we can directly compare 
projects, funds, or compare Rethink with the 
returns of any other investor.
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What next?

• As well as proving something (that was 
missing in our financial figures) the figures are 
also useful for improving:

• They are not any absolute objective truth on 
their own; but they do provide a useful index 
for any project or fund on which to build.

• Now the relative value of outcomes is 
revealed, and which are of the greatest value, 
there is an opportunity to focus resources on 
activities that create the most valuable 
outcomes to increase the value we can get out 
of each € of investment.

58



University
ofGalway.ie

• The Compass articulates multiple levels – by individual 
learners, education practitioners, system leaders, policy 
designers and institutional decision-makers.

• It sets out a types of competencies students need to thrive in 
2030 - “the fundamental conditions and core knowledge, 
skills, attitudes and values…”

• It acknowledges the importance of formal, non-formal and 
informal learning alongside education that is bounded by 
formal curricula and instructional strategies.

• well-being as conceptualised by the Learning Compass 
centres on the individual’s acquisition of core competencies 
across their various areas of learning and social ecologies 
– Student Agency & Co-Agency

A Model?
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• The Learning Compass 2030 suggests that students need core 
foundations, described as “the fundamental conditions and core 
knowledge, skills, attitudes and values…”. This core 
knowledge, skills, attitudes and values for 2030 not only focus 
on formal learning and education but on physical and mental 
health and social and emotional skills. 

• Using language from the Learning Compass 2030, we can now 
value the importance of supporting the development of 
individual agency and co-agency

• Therefore, we would argue that Awardee Projects have been 
shown to support the development of crucial knowledge, skills, 
attitudes and values in their participants to achieve individual 
well-being and ultimately better well-being for society at large. 

A Model?
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1. Investing based on higher SROI Score

• Decisions that aim to ‘pick winners’ (Zappala and Lyons, 2009) 

• Vik (2017) argues that investors need to be cautious when deciding – interventions with higher 
SROI – may not reflect the truth.  Dumped down, one dimensional understanding of an 
organisation (Gibbon & Dey, 2011)

• More appropriate to understand the trajectories and typologies o their service users.

2. Quantification & Monetisation

• Mazuryk et al (2015) argue that SROI not just limited in this way – it incorporates trained judgement, 
qualitative research and quantification – ‘…which collectively contribute to its holistic approach to 
measuring social impact’

A Critique of SROI
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3. Money-Metric language

• Fear of marketisation of stakeholders and non-profits (Eikenberry & Kluver, 2004) – Subjects of 
investment (de St Croix et al (2020)

• Deterioration of ‘distinctive contributions’ that they can make…(Arvidson et al, 2013).

4. SROI as a multi-pronged Approach

• Is a flexible framework that can address many agendas (ibid)

• Project Management tool

• Empowerment

• Accountability

A Critique of SROI
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Is it a good idea to use SROI at the fund level? 

P O S ITI V ES CH A LL EN G E S

P1. Stakeholders’ voice is brought to the centre and the SROI ratio expresses the currency of 
'social value' for them (Arvidson et al., 2010: 6);

C1. The SROI figures are not absolute:
• Issues around translating changes in people’s lives into figures is only a part 

of their story - The currency of social value needs to be read together with the 

qualitative evidence;
• The total investment figure includes only the value for participants – could be other 

value not accounted for

P2. The developmental nature of the SROI - helps projects to develop their practice in line of 
what participants value most. Variation between ToC Outcomes and WDO's

C2. Sustainability for Awardee Projects in continuing to use SROI post evaluation
• Expertise in Evaluation & developing the anchor
• Knowing how to use their individualised data and what it means
• Cost (SVUK, 2021)

P3. The figures are good-enough indications of social value, for use in the making 
of research and policy-informed decisions

C3. Impact of actual SROI data on policy- making process. Additional studies PLUS 
Longitudinal tracking needed.

P4. Translating most-valued outcomes into monetary language, levels the playing field 
between the disciplines

C4. Direct comparison of social value figures across the Awardee Projects is inappropriate 
- differences across the projects in connection to their costs, their participants’ needs and 
size.

P5. Rethink Ireland's support for robust evaluation and SROI (x 3 Funds) - Pathway to 
collective action – voice for the hidden Alternative Education sector – ongoing Communities 
of Practice
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