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Executive Summary 

“Today there are 62,000 refugees stuck in Greece. Due to economic 

crisis the country is one of the least prepared in Europe to deal with 

this influx of people. Currently housing, food, water and other 

services are paid for in large part by government organizations and 

NGOs. But very little money is invested in sustainable solutions to 

the problem like formal education and skills training”. 

 

This is the problem identified by Social Hacker Academy and the 

idea of implementing the “Full-Stack Web Development” 

educational program was nourished. This course focuses both on 

digital hard skills and interpersonal soft competences. 

The aim of program includes empowering social vulnerable groups  

(unemployed/migrants/refugees) to integrate by offering equal 

opportunities to IT education and employment. 

 

This report bases its approach to measurement on a methodology 

known as Social Return on Investment (SROI), which attaches a 

financial value to all material outcomes that are identified as 

resulting from an organisation or program’s activities.  

This allows a fuller picture of the benefits that flow from the 

investment of time, money, and other resources, to be presented. 

The study has been conducted to evaluate the social value created 

by program between September 2017 – August 2020. 

 

The objectives of this evaluation are: 

 To understand the social impact of the “Full-Stack Web 

Development” educational program through an evaluative 

study demonstrating the effectiveness of the investment 

undertaken by SHA 

 To support strategic planning and decision-making 

processes within the program with regard to its funding 

approaches  

 Better communication of the program and its benefits to 

donors, emphasizing the contribution of the program to 

the beneficiaries and to society.  

 

An SROI analysis assesses the ‘impact’ of activities, rather than 

merely measuring the delivery of activities and outputs. This 

involves identifying and measuring outcomes and, where 

appropriate, applying financial proxies to represent those 

outcomes. The value of the outcomes is compared to the 

investment required to generate them, indicating cost-

effectiveness. 



 

 

On consultation with a SHA, the stakeholders for this analysis 

were identified. Engaging directly with stakeholders is essential to 

the SROI process, as it provides insight into the outcomes 

stakeholders are or will be experiencing because of their 

involvement with the program. After that, a Theory of Change was 

developed to understand how and why interventions lead to 

impact. It depicts how inputs (resource, time and other kinds) are 

used to deliver activities and outputs, which result in changes for 

each stakeholder. A financial value is attached to the changes 

experienced or outcomes. To determine their value or significance 

and compare them with conventional market investments. Lastly, 

the SROI ratio calculates the value of the outcomes to the value of 

the investment. 

 

The SROI analysis revealed the story of change and value created 

as a result of the program.  

 

The partcipants, the main group of stakeholders, experience 

significant change and maximum value creation as a result of the 

“Full-Stack Web Development” program. These short and long 

term changes identified as the increased confidence, the good 

opportunities for work placements, the change of their attitude 

and improvining communication skills. Also attributed to the 

program the improving of their relationships making new friends 

and connections and the increasing of self-esteem which lead a 

better quality of life. 

Outcomes are also achieved for other stakeholders, as trainers, 

who improved their profesional skills and becoming more socially 

sensitive through direct contacts vulnerable population groups. 

Also trainers felt more confident for themselves and their abilities. 

Significant changes noticed from staff, who worked in this 

program, for three years. According to results of questionnaires, 

staff garnered more professional experience and enhanced their 

communication skills, as well as and their social skills. Staff stated 

that their work in this program lead them to feel more satisfied 

both in work life and personal life. 

 

Finally, the success of the program affected positively the 

organization of Social Hackers Academy because it increased its 

fame and relationships with others corporations. This outcome 

composes strong achievement for SHA. 

 

 

 

 

 



 

 

The value generated over a period of three years exceeds the 

investment. It  is estimated that “Full-Stack Web Development” is 

invested in the program over three years. The investment includes 

direct cash investments, as well as volunteer time. 

 

The SROI calculates that, for the period under review based on the 

information currently available, for every 1 €  invested in  

“Full-Stack Web Development” ,  3,17 € is returned in social value 

and demonstrates the added value which generated for each 

stakeholders. 

 

As in all SROI analyses, this calculation was based upon estimates 

and assumptions. The sensitivity of the social return ratio to 

change in a number of these assumptions was tested.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Introduction  
 

This report describes the analysis of the Social Return on 

Investment of the the 7-month  “Full-Stack Web Development” 

program, whichhas been developed over the last 3 years. It aims 

to understand, measure and report the value genarated by the 

program. This analysis estimates the value over a three- year 

period  from September 2017 to August 2020. 

The first chapter outlines the scope of the study and gives an 

overview of the orgnanization SHA and the  “Full-Stack Web 

Development” program.  The second and third chapter describe 

the SROI methodology and discusses stakeholder involvement in 

the study. The next chapter summarises the inputs, activities, and 

outputs of the program. The fifth describes the findings related to 

the change experienced by the stakeholders and the sixth 

addresses the financial filters to establish impact. The next two 

chapters of the report analyse the SROI results and sensitivity 

analysis. Finally, a summary review is presented of the findings 

and provides recommendations.  

 

 

 

Scope of Analysis 

In recent years, social impact has been a “key” word globally; 

drawing increasing attention from funders, not for profit 

organisations, foundations, social entrepreneurs and 

Governments, who wish to assess and gauge the effectiveness 

and value for money for their organisations and its activities. It 

gives the opportunity to provide a more accurate description of 

the difference their investments create for the people and 

identifies room for improvement. The Social Return on Investment 

(SROI) emerges as an innovative methodology that applies a 

participatory, social value-based framework to measure social 

impact and improve managerial processes. 

SHA commissioned this SROI analysis to the Social Value Group of 

Greece in order to examine and verify the evaluation of the 

effectiveness and dynamics of the “Full-Stack Web Development” 

program. To understand the outcomes for the stakeholders 

involved in the program, most importantly the outcomes 

experienced by the participants and cost-benefit of the program. 

 

 



 

 

About Social Hackers Academy  

Social Hackers Academy (SHA) is a Greek Non-profit organization, 

established in 2017, aiming at empowering social vulnerable 

groups (unemployed/migrants/refugees) to integrate by offering 

equal opportunities in IT education and employment. SHA equips 

its students with digital skills (basic/advanced-coding) and 

technological tools to develop them, along with interpersonal 

skills and career counseling sessions. SHA aims to cover the gap 

between the lack of digital skills and the need from the labor 

market, of tech literate people. In addition, through establishing 

relationships with tech companies and participating in tech 

conferences and hosting monthly events with companies’ 

representatives, SHA aims at enabling its graduates to network 

with tech professionals and increase employment opportunities 

and raise awareness on the need for digital skills acquisition by 

disadvantaged groups, as a way towards their economic and social 

integration.  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

● ● ● 

OUR STORY (How we started) 

“The first tech education school in Athens for 

vulnerable groups” 

Today there are 62,000 refugees stuck in Greece. 

Due to the economic crisis, the country is one of the 

least prepared in Europe to deal with this influx of 

people. Currently basic necessities are largely paid 

for by government organizations and NGOs. But 

very little money is invested in sustainable solutions 

to the problem, such as formal education and skills 

training. 

In September of 2017 we launched a code school to 

teach students how to become web developers. Our 

goal is to provide a path out of the camps and 

towards a dignified, financially independent life.  

● ● ● 

 



 

 

About “Full Stack Web Development Course” 

Social Hackers Academy has been running tech educational 

programs, since 2017. The organisation identified the need for 

people belonging to vulnerable groups (refugees, migrants, 

unemployed) to receive education, guidance on how to build a 

career on Web Development, but also the gap between building 

this career and linking them with the labour market.  

Its main program is a 7-month program on full-stack web 

development (coding), aiming to equip the students with all skills 

needed, in order to be able to work as developers in Tech 

Companies, being able to develop websites & Internet 

Applications.  

Those students are vulnerable ones, as they are not able to access 

such services with a fee. Hence, we make tech education 

accessible and we help students to acquire competitive advantage 

over other candidates, when applying to job applications.  

The curriculum used is being shared among a network of coding 

schools in Europe and it is taught by professional developers, 

assisting as volunteers.  

Each 7-month program is independent and lessons were held 3 

times a week for 2 hours.  

Students had to go through weekly assignments and small web 

projects. Students also go through a certain time of soft skills 

seminars, developing their interpersonal competences and getting 

acquainted with how a real-working environment operates. In the 

last month of the curriculum, students are working on real-life 

projects, implementing their skills gained throughout the 

curriculum.  

Moreover, its aim is to connect graduates with job positions. 

Hence, SHA team is building collaborations with companies, 

organizing monthly meetups/networking events, inviting 

companies’ professionals to deliver speeches. Trainees are 

growing their network, which can lead them to getting hired. 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Goal 

- bridge the gap between 
the lack of digital skills  
 & need from the job 
market 
- integration into the 
labor market, non 
exclusion 
- empowering vulnerable 
groups of society 
- acquisition of self-
esteem and confidence 



 

 

SROI methodology 
 

The Social Return on Investment (SROI) framework is an 

evaluation tool which measures and accounts for the broader 

concept of ‘value’ and incorporates social, environmental and 

economic impacts. It is developed by social accounting and cost-

benefit analysis. 

SROI involves working with those affected by the 

organization/activity, calculating and understanding its value to 

them, especially by valuing the change that occurred as a result of 

it. This framework considers a range of outcomes (intended and 

unintended) for all the stakeholders affected by the 

organisation/activity, while also considering who else may have 

contributed to the change, the duration of the change, the 

adverse effects of the change and what would have happened 

without the organisation/activity. The identified material 

outcomes are then monetised by different methods to progress 

the analysis towards understanding the impact. Monetisation 

allows not only meaningful measurement of the impact, but also 

its subsequent management.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

There are two types of SROI reports,  

 Evaluative - conducted retrospectively and based on actual 

outcomes that have already taken place. 

 Forecast - predicts how much social value will be created if 

the activities meet their intended outcomes  
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SROI is based on seven principles which underpin its 

methodology.  

These principles ensure the process to be robust, transparent and 

consistent, but also allow flexibility to identify and measure the 

varied experiences of the different stakeholders.  

 

The seven principles are: 

 

 Involve stakeholders  

 Understand what changes  

  Value what matters  

  Only include what is material  

  Do not overclaim  

  Be transparent  

  Verify the result  

 

 

Thus a ratio of benefits to costs known as the SROI ratio is 

produced. For example, a ratio of 2:1 indicates that an investment 

of €1 delivers €2 of social value. However, SROI is much more than 

a number. SROI is a story of change, incorporating costs and 

benefits, requiring both quantitative and qualitative evidence. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

In summary, SROI is able to articulate an understanding of 

holistic value created and destroyed as a result of an 

organisation or activity. It narrates a story of change 

underpinned by seven principles to measure social impact. By 

understanding the value of outcomes, SROI enables a better 

position to manage them and target strategy and resources 

more effectively to maximize impact. 



 

 

 Stakeholder Engagement 

 

 

 

 

Stakeholder engagement is an indispensable stage in an SROI 

analysis. The overall value of an investment can only be measured 

by identifying and engaging the stakeholders affected, and 

changes brought about by the investment to different 

stakeholders. This analysis has engaged with stakeholders at each 

stage of analysis to understand what changes are for them and 

what they feel, to develop a theory of change between inputs, 

outputs, and outcomes to narrate the true picture and determine 

the value of changes in them. 

All stakeholders that were impacted by “Full-Stack Web 

Development” program’s activities were identified and 

segmented in six categories. The table below identifies the 

stakeholders and the rationale for including or excluding them 

from the SROI analysis. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Stakeholders Inclusion or Exclusion 

Participants 
Included as the primary beneficiaries 

experiencing material change 

Trainers 
Included because  they are  

experiencing material change 

Staff 
Included staff working on the program 

because  they are effected positively 

HR/Managers or 

Coordinators 
Excluded because they are not material 

Investors Excluded because they are not material 

Social Hackers 

Academy  

Included because contribute positively 

to the overall of SHA 

SROI considers that stakeholders are best placed to identify where value has accrued. Stakeholders are people, organizations or entities that 

experience change, whether positive or negative, because of the activity that is being analysed. Without this input the analysis is unlikely to capture 

what really matters to people and be relevant to their lives.   



 

 

Data Collection  

Data collection was conducted with interviews and on-line 

surveys, using questionnaires, for each stakeholder group. Asked 

some closed questions which proved useful for the cohorts 

moving forward it was the comments and statements that were 

made in response to the open questions which were analysed to 

identify and discover stakeholders who experienced change 

(outcomes) and what these changes were, including positive, 

negative, intended and unintended. 

 

The table below outlines the extent to which each stakeholder 

group was engaged in the SROI process. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

Stakeholders Size of 

group 

% 

participant 

in survey 

 

 

Method 

Participants 74 33% questionnaire 

Trainers 15 60% questionnaire 

Staff 11 55% questionnaire 

S H A  1 100% interview 



 

 

Inputs – Outputs  
 

This Chapter will outline the inputs which enabled the “Full-Stack 

Web Development” program to take place and the outputs that 

resulted from this. 

 

“Inputs are the resources needed to deliver an activity. These can be 

monetised or non-monetised.  All inputs that enable an activity to 

happen need to be recorded”.   

 

Total present value of inputs  

 

 

 

 

 

 

 

 

In this program, two types of inputs were identified: Funding and 

resource inputs and time inputs, the resources that were 

necessary for carrying out the courses. Through the process of 

stakeholder engagement, different inputs were identified. These 

included financial and non-financial resources. The total funding 

required for those three years was 88,602.96 €. These expenditure 

relate to staff costs, operating costs and costs for tech 

equipment.  The time, as input, relates to the voluntary time spent 

by the 5 volunteers involved in the implementation of the 

program, for the administrative support as well as the volunteer 

time of the trainers. 

 

 

 

 

 

 

 

 

88.602,96 € 
 

67% 

6% 

27% 

salary costs 

cost of equipment 

operating costs 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Goal 

- bridge the gap between 
the lack of digital skills  
& need from the job 
market 
- integration into the 
labor market, non 
exclusion 
- empowering vulnerable 
groups of society 
- acquisition of self-
esteem and confidence 

Inputs 

- staff costs 

- cost of equipment 

- operating costs 

- time input  



 

 

“Outputs can be described as ‘the quantitative summary of an 

activity”’. 

 In other words what actually took place during the program in 

those years?  

During the period from September 2017 to August 2020, the 

outputs are as follow:  

 152 students participated in the program and have 

acquired coding skills 

 74 students completed in the program  

 1337 hours of lessons were held  

 43 of them have been placed in the labor market 

 4 students are volunteers in our organization 

 Expansion to other areas, such as Crete and Barcelona 

 Collaboration with other non-profit organizations 

 8 meetups / events have been held in order to connect 

the graduates with potential companies. 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Goal 

- bridge the gap 
between the lack of 
digital skills  
&  need from the job 
market 
- integration into the 
labor market, non 
exclusion 
- empowering vulnerable 
groups of society 
- acquisition of self-
esteem and confidence 

Inputs 

- staff costs 

- cost of equipment 

- operating costs 

- time input  

Outputs 

- 152 participants 
have acquired 
coding skills 

- 74 participants 
completed in the 
program   

- 1337 hours of 
lessons were 
held  

- 43 of them have 
been placed in 
the job market 

- 4 students are 
volunteers 

- expansion to 
other areas 

- collaboration 
with other NGOs 

- meetups / events 
have been held  



 

 

 

Understanding Outcomes 

 

 

 

 

 

The students participating in the program are the primary 

recipients and beneficiaries of the program. They engage in the 

program and acquire tech skills through technology and 

programming. 

The evidence collected in this first phase identified a plethora of 

positive changes for participants and it appears that lives are 

changing for the better for all participants, as a result of attending 

“Full-Stack Web Development”.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

As highlighted, understanding and measurement of outcomes that matter most to the stakeholders substantiate the effectiveness and impact 

of the “Full-Stack Web Development” program on them. This section of the report highlights the outcomes experienced as a result of the 

program for each material stakeholder and also examines those outcomes that represent end-points in the chains of changes for each 

stakeholder (and are therefore included on the Value Map). Below illustrates the outcomes experienced by the key stakeholders involved in 

the program and highlights those included in this analysis. It also outlines the indicators used to assess material outcomes. 

 



 

 

The outcomes identified as material and being the most critical for 

the recipients are: 

 Increased confidence 

 Good opportunities for work placements 

 Improved attitude & communication skills 

 Improved relationships – new friends and connections 

 Improved self-esteem - better quality of life 

 

 

 

 

 

 

 

 

 

 

I feel confident 

A significant improvement was experienced by 33 % of 

respondents, which was expressed how much value they placed, 

increasing their confidence and feel more positive about 

themselves.  

“I feel more confident and certain about myself and 

programming….”  

“I have become more confident about myself…” 

Participants talked about feeling more confident about applying 

for jobs and feeling more positive about overcoming potential 

barriers.  

 

I have good opportunities for work placements  

The participants who participated through this process expressed 

a positive change in their progress towards employment and 



 

 

supported preparation for finding a job. They mentioned that they 

felt stronger to get a job and improved their coding and soft skills.  

 

“I feel it's like it’s a door to the new opportunity…” 

“I will have better/more options for work placements…” 

“It was very helpful since now I have a job after long time in 

unemployment..” 

 
This outcome describes the change in skills and employability 

levels.  

 

 

 

 

 

 

Improved attitude & communication skills  

Most of the participants experienced some change in their 

interpersonal skills since being a part of the program as they 

mentioned in the responses to the questionnaires. It is mentioned 

that 29% of respondents experienced a significant amount of 

change in their attitude and improved the communication skills.  

“I learned how to work with a team and share the information….” 

"Before attending the lessons, I saw a lot of  bad things, and I was 

not able to do anything about it... " 

“I make everything better for everyone not only myself…” 

 

This outcome describes the capability of being and expressing 

yourself, and having self-respect, to communicate, including the 

use of information and communication technologies and to use 

your own language. Possessing strong communication skills helps 

in every phase of life. This is especially true in the workplace and 

working team.  

 

 

 

 

 



 

 

Improved relationships – new friends and connections 

One the main of organization’s target was the increased social 

integration and the creation relationships with tech companies 

through participating in tech conferences and hosting monthly 

events with representatives of the companies. The materiality 

assessment identified that this target has been achieved, as 

expressed by the participants.  

“I was alone. They became my friends….” 

“I invest more time to maintaining relationships….” 

“I feel more motivated and inspired due to teamwork and 

collaboration…” 

“Now I am enjoying a really nice cooperation with other 

programmers and I wake up every morning knowing that I will do 

something that it’s gonna be fun…” 

This aspect of social capital aims to measure characteristics of 

personal relationships, such as the composition and the size of 

people’s networks, or people’s satisfaction with their 

relationships. The relationships an individual has with relatives and 

friends, colleagues or peers are all important for personal well-

being. 

“People who have close friends and confidants, friendly 

neighbors’ and supportive co-workers 

are less likely to experience sadness, loneliness, low self -esteem 

and problems with eating 

and sleeping... Subjective well-being is best predicted by the 

breadth and depth of one’s social connections ” 

 

 

 

 

 

 

Improved self-esteem -better quality of life 

The data taken from the survey questionnaire show that a part of 

participants are satisfied with their life and improved their self-

esteem. Many participants felt, after their placements at work and 

the skills they acquired, more confident in themselves and their 



 

 

abilities, particularly also with the achievement of financial 

independence and the reduction of stress. People with good self-

esteem generally feel positive about themselves, and about life. 

This makes them much more resilient and has a better quality of 

life. 

“It marked me to think bigger, and instead of thinking about how  I 

can do everything better for myself…” 

“I don't feel pressured and disappointed….” 

“I felt more confident about life and my decisions especially while 

making decisions…” 

“Right now I am creating my first web application, and I have a 

bigger dream for the future…” 

 

 

 

 

 

“Having healthy self-esteem offers a number of surprising 

benefits, as well as being a motivating factor that allows you to 

navigate life with a positive, assertive attitude. When you 

believe in yourself, you can more efficiently navigate and avoid 

conflict, and you can more accurately make decisions that offer 

the greatest benefit to you and your life goals …” 



 

 

The trainers outlined that owing to the unique nature of their 

work and delivery of the program in “Full-Stack Web 

Development” they experienced some material changes. They 

identified several changes which are classified in three key 

outcomes: 

 Improved professional development   

 Improved social awareness 

 Increased confidence 

 

 

 

 

 

 

 

 

 

Improved professional development   

Α large percentage of respondents mentioned improved 

professional development as a result of the program. This referred 

to increase knowledge and skills of the program. They learned 

how to better communicate and how to improve experience in 

teaching. They felt the structure of the program enabled them to 

develop themselves professionally as well. 

“I gain experience in teaching…” 

“I've become a better developer, teacher and people person…” 

“I learned to be a better teacher..” 

"It was a unique, enlightening experience. There are so many 

talented, smart, capable people out there that simply don't have 

access to the right education. I believe it made me much better at 

my job (e.g. how to explain complex technical concepts to juniors / 

non-technical people), and at life....” 

 

 

 



 

 

Improved social awareness 

Some participants commented that they improved the social-

emotional skills like social awareness and self-management. They 

learned to recognize and understand the needs of others so that 

they are able to take another person’s perspective. 

“I am more compassionate about the reasons and hurdles that 

someone might have in their life..” 

“I would give personal programming lessons to people in need….” 

“I pay close attention to how others perceive the world..”. 

“I had to work on my empathy in order to get results. To watch the 

students learn & improve their skills through our collective effort 

was incredibly rewarding…” 

 

 

 

 

 

“Social awareness is the ability to take perspective and 

empathize with others from diverse backgrounds and cultures.”  

 

Increased confidence 

Increased self confidence amongst trainers was measured as 

material positive change. The program was regarded as a toolbox 

not only for being a better teacher but also a better person. It 

provided skills which improved their personal confidence and they 

felt optimistic. They felt competent to tackle situations and build 

self confidence in facing an audience. Improved confidence leads 

to an ability to present oneself in public. 

“I increased my confidence with public speaking…” 

“I value my opinions more and I am less afraid to express them in 

public…” 

“I recently became a father, so learning to be more patient I think is 

a skill that will come in very handy!…”   

“I learned to be more patient with other people. I increased my 

confidence with public speaking. Speaking in English really helped 

me with my confidence as well…” 

 



 

 

The implementation of the program depends to a large extent on 

the people who work for it and deliver its services. On the other 

hand the staff who participated in all activities in the “Full-Stack 

Web Development”, affected to positive and productive activity 

resulting from engagement in the program. The outcomes marked 

as material related to: 

 Improved professional experience  

 Improved communication and social skills 

 Improved personal satisfaction 

 

Improved professional experience  

The staff responses were very similar in terms of career and skills 

development, noting in particular the value of undertaking 

professional experience and increased business skills. Through 

their work the staff has gained better professional skills would 

benefit them in their later life and career. 

“I really enjoyed working for SHA. This experience made me grow 

both professionally and personally. I gained skills and knowledge 

especially on migration that eased my integration in the labor 

market back in my country. I met amazing students and felt like they 

were the future of Europe…” 

"I have new knowledge about migration that can be used to get a 

job in this field...”  

“I gained an international understanding of my field: fundraising and 

development...” 

“I have gained knowledge about European programs… " 

“This program improved my skills and I learned to how to work in 

the online programming and software development market…” 

 

 

 

 

 

 

Improved communication & social skills  

In most questionnaire responses, all the member of SHA 

mentioned not only improved professional development but they 

felt better qualified with other interpersonal skills. Reported that 

they experience a significant amount of change, which concerns 



 

 

better communication, listening and understanding between the 

team members and other SHA staff. It also extended to their 

families and friends. This result in improved social and professional 

relationships between the staff, as a group - they are more 

collaborative. 

“I have gained many skills (professional & interpersonal) that I 

couldn't gain else way…” 

“More positive engagement with team members and a collaborative 

environment which helped the students a lot to improve their 

psychological health…” 

“I learned about the backgrounds and learning abilities of vulnerable 

groups and how to work with them...” 

“I have communicated with different people from different 

cultures…”  

 

 

 

 

“Employees’ communication skills will influence whether or not 

they progress in their careers or be successful on a daily basis at 

work. An essential element of workplace growth, therefore, is 

investing in enabling employees to communicate effectively. 

Doing so will increase their value to your company as well as 

encourage them to remain with you.” 

 

 

 

Improved personal satisfaction 

Improved job satisfaction and improved work-life balance seem to 

be related. Hearing that students are happy with their work and 

overall progress, the staff acquired a total of pleasurable 

emotions from their job. For some of the staff the program has 

rekindled their enthusiasm for their work, revived a sense of 

“empathy”, and produced a sense of personal achievement. 

Improved work-life balance represents a better division of time 

between work and home life (family, friends, and other activities). 

“I am satisfied with my life and have good wellbeing...”  
 
“Created a feeling of satisfaction, hearing that our students are 

happy with their work and overall progress...” 



 

 

“I still get satisfaction when I help SHA with their needs…” 

 

 

Interviews with members of the SHA revealed that the program 

increased positive impact as result of the program as an indicator 

of success for the organisation. The success of the program may 

lead to an increase in revenue and relationships with funders and 

broaden cooperation with other organizations.  

The change that was considered as material related to building 

partnerships, which involves new opportunities for new projects. 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Outcomes 

-increased confidence 

-good opportunities 
for jobs 

-improved attitude & 
communication skills 

-improved 
relationships/ new 
friends 

-improved self-esteem 
-better quality of life 

-enhance professional 
development   
-social awareness 

-professional skills 

-improved my 
personal satisfaction 

-improved wellbeing 

-building partnerships 

opportunities for new 
projects 

Goal 

- bridge the gap between 
the lack of digital skills  
& need from the job 
market 
- Integration into the labor 
market, non exclusion 
- empowering vulnerable 
groups of society 
- acquisition of self-
esteem and confidence 

Inputs 

- staff costs 

- cost of equipment 

- operating costs 

- time input  

Outputs 

-  152 participants have 
acquired coding skills 

- 74 participants 
completed in the 
program 

- 1337 hours of lessons 
were held  
- 43 of them have been 
placed in the job market 
- 4 students are 
volunteers 

- expansion to other 
areas 

- collaboration with 
other NGOs 

- meetups / events have 
been held  



 

 

Indicators & Duration of Outcomes 

For mentioned above results, an indicator was chosen for each 

outcome to provide a way of demonstrating whether the change 

had happened. The most appropriate indicators were chosen 

using information gathered through the stakeholder's answers. 

For each outcome we have added a duration figure to the impact 

map which relates to the length of time over which the outcome is 

expected to last. Some outcomes might only last as long as the 

program provided, but some outcomes may have a longer-term 

impact. 

In order to define the duration of each outcome this study based 

on the subjective feelings reported by the stakeholders, we 

calculated the average duration for each outcome and each 

category of stakeholders. At the same time, the relevant literature 

was taken into account. 

Financial proxies 

Financial proxies are estimates of value that act as a reference 

point to determine the relative importance of outcomes.  

 

When identifying financial proxies, it is important to remember 

that we are not interested in whether money actually changes 

hands and it does not matter whether or not the stakeholders in 

question could afford to buy something – they can still place a 

value on it. The proxies demonstrate the value of the outcomes in 

monetary terms. For things that are traded in markets, the market 

price is used when suitable. When a price is not available, other 

ways of approximating how much stakeholders value the 

outcome can be used.  

The following chart indicates the financial proxies identified and 

valued for each of the outcome indicators. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

65,92 € 

3.009,00 € 

67,00 € 

813,00 € 
468,45 € 

768,03 € 

1.595,36 € 

304,53 € 

768,02 € 
169,99 € 

110,00 € 

5.575,57 € 



 

 

Estimating impact  

 

In order to follow the SROI principle of not over-claiming, we 

eliminated the predicted social impact of the “Full-Stack Web 

Development” program, which was not caused by the project 

evaluated here.  

The impact factors we considered are divided into four factors, 

the deadweight, displacement, attribution and drop off, explained 

below: 

Deadweight 

Deadweight is used to measure the amount of change that could 

have happened regardless of intervention. Therefore, to identify 

this figure, it is needed to consider how likely it is that outcomes 

would still have been realised if the “Full-Stack Web Development” 

program was not involved in stakeholders' lives. 

For this study, we evaluated the deadweight through the 

interview and the questionnaire process. The stakeholders were 

asked,  

“Do you think that these changes would be possible without the 

participation in the program?”  

Based on engagement through questionnaires, participants 

generally responded if this project hadn't happened, they would 

have 16% likelihood of experiencing this same degree of outcome 

occurrence.  This shows that this project is highly unique for the 

students. 

Attribution 

Attribution allows us to recognise the contribution of others 

towards achieving outcomes. In other words, the degree to which 

a given outcome is not the result of this program’s direct effects. 

There is always a possibility that others will contribute towards 

any changes in people’s lives, such as family members or other 

organisations.  Attribution allows us to see how much of the 

change is happening due to participation in the program, it also 

identifies which other stakeholders contribute to creating 

outcomes for stakeholders. 

“Who/What else besides the program had an impact on these 

changes?” 



 

 

Stakeholders evaluated outcomes and then stakeholders’ average 

responses were included within our calculations. Based on 

engagement through questionnaire surveys found out that 

stakeholder’s occurrence of each outcome showed across the 

board 21 to 25% contribution from other factors. 

Displacement 

Displacement is an assessment of how much of the activity 

displaced other outcomes. Stakeholders gave feedback that the 

results obtained from the program will not affect other outcomes. 

Therefore, a judgment that there is no significant displacement 

factor in the program was made. Displacement does not apply in 

every SROI analysis. However, as this program is about supporting 

participants into employment, we have considered that for some 

outcomes, displacement is relevant. 

Drop off 

Drop-Off is a measure which recognises that outcomes could tend 

to reduce over time. While an outcome may have an impact over 

many years, the direct relationship between the program and the 

outcome over time is most likely to be reduced. However, to avoid 

over claiming, a conservative figure of 10% is weighted against all 

outcomes. 

A full list of the outcomes with the corresponding, deadweight, 

attribution and drop off is available to view in Appendix 1. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Calculating SROI 
 

The last step in an SROI analysis is calculating the SROI ratio. The 

SROI ratio is calculated by dividing the net value of the outcomes 

by the net value of the inputs. However, before the calculation, 

the Impact Value is adjusted to reflect the Present Value of the 

Impact. This reflects the present-day value of benefits projected 

into the future. Net Present Value (NPV) is applied to those values 

here that have been projected for longer than one year. A 

discount rate (3,5%) was used to calculate the present value of 

outcomes.  

The SROI ratio indicates how much social value is created for 

every euro invested in a social initiative. 

The total impact of outcomes identified by this analysis is 

300.770,13 €.  The total Present Value for the program, at a 

discount rate of 3.5% is 280.892,83. This represents the total value 

created by the “Full-Stack Web Development” program.  

An important and unique aspect of SROI is the valuation of 

outcomes in order to view them as a return for the investment in 

the activities. The table below shows the value of outcomes 

experienced by the groups of stakeholders. 

Outcomes of  
Stakeholders 

Value created 

Participants 244.048,66  81,14% 

Trainers 26.726,18  8,89% 

Staff  22.432,20  7,46% 

Social Hackers Academy 7.563,09  2,51% 

 300.770,13 €  

Discount rate 3.5%  

Present Value  280.892,83 €  

 

The SROI ratio, the return value from the activities expressed as a 

ratio of the investment is set out below 

 

 

 

“The result of 3,17:1 indicates that for each 1 € of value 

invested in “Full-Stack Web Development”, a total of 3,17 € 

of value is created.” 

Present Value of outcomes  280.892,83 € 

Present Value of inputs 88.602,96 € 

SROI ratio 3,17 € 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

-  152 participants have 
acquired coding skills 

- 74 participants 
completed in the 
program 
- 1337 hours of lessons 
were held  
- 43 of them have been 
placed in the job market 
- 4 students are 
volunteers 

- expansion to other 
areas 

- collaboration with 
other NGOs 

- meetups / events have 
been held  

Impact 

“for each 1 € of value invested in 

  
“Full-Stack Web 
Development”  

a total of 3,17 € of value is 

created”  

Outcomes 

-increased confidence 

-good opportunities 
for jobs 

-improved attitude & 
communication skills 

-improved 
relationships/ new 
friends 

-improved self-esteem 
-better quality of life 

-enhance professional 
development   
-social awareness 

-professional skills 

-improved my 
personal satisfaction 

-improved wellbeing 

-building partnerships 

opportunities for new 
projects 

Outputs 

Goal 

- bridge the gap 
between the lack of 
digital skills  
& need from the job 
market 
- integration into the 
labor market, non 
exclusion 
- empowering vulnerable 
groups of society 
- acquisition of self-
esteem and confidence 

Inputs 

- staff costs 

- cost of equipment 

- operating costs 

- time input  



 

 

Value Distribution 

The chart below shows the share of social value experienced by 

stakeholders: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Value per outcome:  

 

Stakeholders Outcomes Value 

P
ar

ti
ci

p
an

ts
 

Increased confidence 10.457,91 € 

81,14% 

Good opportunities for work 
placements 

126.065,05 € 

Improved attitude & 
communication skills 

9.340,85 € 

Improved relationships – new 
friends and connections 

60.848,34 € 

Increased self-esteem -better 
quality of life 

37.336,52 € 

T
ra

in
e

rs
 

Improved Professional 
Development   

13.058,93 € 

8,89% Improved social awareness 10.937,14 € 

Increased confidence 2.730,11 € 

S
ta

ff
 

Improved professional experience 18.818,27 € 

7,46% 
Improved communication & social 
skills 

2.790,65 € 

Improved personal satisfaction 823,28 € 
S

H
A

 

Building partnerships/opportunities 
for new projects 

7.563,09 € 2,51% 

81% 

9% 

7% 3% 

Participants 

Trainers 

Staff  

Social Hackers Academy 



 

 

Sensitivity Analysis 
 

The purpose of undertaking a sensitivity analysis is to vary the 

main assumptions that have been made during the evaluation and 

to test which assumptions have had the greatest effect in the 

calculations. 

SROI calculation converts qualitative, narrative and other non-

quantified data into monetary equivalents. As a result, the process 

involves many hypotheses and estimations. In order to achieve an 

objective, verifiable result, the SROI principles require each report 

to include a sensitivity analysis and disclose all relevant 

information. 

The sensitivity analysis was carried out by varying the assumptions 

of the model and analysing the impact on the SROI result. Testing 

the assumptions within this analysis, the factors that were altered, 

relative with quantities, financial proxies, deadweight values, 

attribution values and drop off.  

The sensitivity analysis shows that the resultant SROI ratio varies 

from 1,86 to 3,16 when changes each parameters. The minimum 

ratio observed is 1,86, which is yet a robust figure. The sensitivity 

analyses indicate that even with the most stringent of 

assumptions, the “Full-Stack Web Development” represents a 

good return on investment. 

The fluctuation of the ratio at the lowest levels comes from the 

following changes. Its means that the below outcomes are so 

influential in calculating the social return ratio. This demonstrates 

that in order to have an even more sustainable impact on society, 

“Full-Stack Web Development” needs to focus on ensuring that 

sustain for those outcomes as long as possible. 

 

The implementations of sensitivity analysis for all outcomes are 

presented in Appendix 2.  

3,17 3,17 3,17 3,17 
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2,53 
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Good 
opportunities for 
work placements 

Improved 
relationships – 

new friends and 
connections 

Increased self-
esteem -better 
quality of life 

Improved 
professional 
experienced  

Current assumption Revised assumption 



 

 

Conclusion and Recommendations 

This SROI analysis has demonstrated that the “Full-Stack Web 

Development”, has a positive impact on people’s lives. It exhibits 

significant social and economic value, for the stakeholders. It 

creates 280.892,83 € of social value over 3 years. The value created 

exceeds the investment and has created a substantial social value 

of 3, 17 € for every 1 € of investment.  

As in all SROI analyses, this calculation was based upon estimates 

and assumptions. The sensitivity of the social return ratio to 

change in a number of these assumptions was tested.  

Results showed that “Full-Stack Web Development” educational 

program has been highly effective and brought about substantial 

positive changes for the students who have attended the courses 

and as well as other stakeholders.  

It is important to understand who exactly benefited from the 

program, i.e. how the benefits were distributed among the 

stakeholders. If an intervention is aimed at generating an impact 

for a particular group, it is important to verify whether that group 

was indeed the principal beneficiary. 

 

The below chart shows the distribution of the outcomes 

generated by the participants, as main target group.  

 

 

Outcomes of participants  

 

4,29% 

51,66% 

3,83% 

24,93% 

15,30% 

Increased confidence 

Good opportunities for work 
placements 

Improved attitude & communication 
skills 

I have improved relationships – new 
friends and connections 

 I have improved self-esteem -better 
quality of life 



 

 

As shown, the main Social Hackers Academy's target has achieved 

and there is a successful way to help individuals access the 

workplace with a relatively inexpensive and highly cost-effective 

model, not only operationally but also socially. 

The report is one of the first SROI analysis to investigate the 

impact of the “Full-Stack Web Development”. It provides strong 

evidence of the positive impact of the program by Social Hackers 

Academy, by creating significant social and economic value. The 

Theory of Change will help identify the short, medium and long-

term changes experienced by a particular stakeholder, which in 

turn will highlight the updated outcomes for monitoring and 

measurement.  

It will guide the decision making of the organisation and inform 

the design and implementation of future program and services. 

Further assessment and embedment of outcomes and indicators 

identified in this analysis will be needed to inform and review the 

value of the program consistently. This will also help improve the 

efficacy of the program and processes. 

During the survey stakeholders expressed their own suggestions 

about the program and the processes. Many of participants 

consider that more practical sessions and extra workshops will 

make the program more efficacy. They also mentioned that it 

would be appropriate to include a job integration program using 

internship.  Most of all participants, wish the courses to be 

conducted live rather than online.  

“In my opinion the program would be better to stay live and not 

online. The physical interaction in the class was very valuable and 

cannot be replaced by cameras...” 

“The only that I can think is that when its possible to turn the 

lessons again to live and not through internet. It’s more natural and 

makes the whole experience stronger...” 

“Bring it back to physical and extend the course's program to cover 

almost all aspects of full stack web development...” 

These suggestions were also agreed upon by several of the 

trainers. 

 

 

 



 

 

It is recommended that a system is put in place to gather data 

regularly on all the outcomes identified during this analysis. This 

will make future SROI analyses much faster and easier to perform, 

will ensure that information is collected regularly and so sample 

sizes are larger, and will encourage greater stakeholder 

engagement, and so possibly greater outcomes, within the 

service.  

It is also recommended that contact is maintained and information 

gathered from students who move on from the program. This 

data collection should focus on outcomes of students continuing 

to benefit from the coming months and years and the extent to 

which the impact of the program on the continuation of these 

outcomes diminishes over time.  

It is likely that contact would be required with both the students 

and their trainers to collect this information. This data would 

provide robust evidence of the duration of outcomes. 

 

 

 

 

 

 

 

 

 

 

 

 

“Although SROI provides a ratio of return on investment, it is 

much more than a single figure SROI is a way of addressing an 

accountability gap that can often exist between decision -

makers, and those that decisions target, by translating 

experiences into a familiar language – that of monetary values. 

SROI is not trying to place a value on everything, instead it 

considers valuing the essential changes in people’s lives that 

would otherwise be more difficult to understand and manage.” 

 

 



 

 

 
Limitation 

 SROI measures and accounts for a much 

broader concept of value, through measuring 

change in ways that are relevant to the people 

or organisations that experience or contribute 

to it. It is about value rather than money. 

There are however limitations with the 

methodology, many of which are being 

addressed by the SROI Network and will be 

overcome as SROI becomes more widely used 

with a more established evidence base. 

 One of the main perceived limitations of SROI, 

as with other types of evaluation, is that it is 

difficult to compare results between 

organisations. SROI should not be viewed as 

being all about the final financial ratio. This 

attracts skepticism and criticism and means 

many of its benefits are overlooked. 

 SROI is a process of understanding and valuing 

impact and should be used by organisations to 

understand where their impact is greatest and 

how they could improve what they do. 

 

 

Bibliography 

 Mason, M. (2010). Sample size and 
saturation in PhD studies using qualitative 
interviews. In Forum Qualitative 
Sozialforschung/Forum: Qualitative Social 
Research , Vol. 11, No 3. 

 The SROI Network. (2012). A guide to 
Social Return on Investment. SROI 
Network. 

 The SROI Network. Supplementary 
Guidance on Materiality. The SROI 
Network. Accounting for Value. 

 World Bank. (2011). Impact Evaluation in 
Practice. World Bank. 

 Zadek, S., & Merme, M. (2003). Redefining 
Materiality. AccountAbility. 

 Richard G. Frank, Thomas G. McGuire, 
Sharon-Lise T. Normand,and Howard H. 
Goldman (1999) The Value OfMental 
Health Care At The System Level: The Case 
Of Treating Depression 

 Jennifer King Rice (2010). “The Impact of 

Teacher Experience” Examining the 

Evidence and Policy Implications  

 

 International Journal of Learning and 

Teaching (2015), Train-the-Trainer: A Study 

of the Professional Skill Competencies and 

Psychological Qualities of Teacher Trainer.  

 

 Veronique Siegler, Office for National 

Statistics (2018), Measuring National Well-

being – An Analysis of Social Capital in the 

UK 

  Malikeh Beheshtifar - Taebe Norozy, 

Social Skills: A Factor to Employees' 

Success, HRMars 

 Νational report – Greece, Study on 

Volunteering in the European Union 

Country Report Greece.  

 Elstat, Infographic Household Budget 

Survey 2019. 

Laura 

Laura Laura Laura Laura 



 

 

Appendices 

Appendix 1 – Outcomes and impact factors 

Stakeholders Outcomes Deadweight Displacement Attribution Drop off 

Participants 

Increased confidence 5% 0% 25% 10% 

Good opportunities for work placements 33% 45% 25% 10% 

Improved attitude & communication skills 5% 0% 25% 10% 

I have improved relationships – new friends 
and connections 

13% 0% 25% 10% 

 I have improved self-esteem -better quality 
of life 

25% 0% 25% 10% 

Trainers 

Improved Professional Development   36% 5% 25% 10% 

Improved social awareness 36% 35% 25% 10% 

Increased confidence 36% 15% 25% 10% 

Staff 

Improved professional experience  24% 0% 21% 10% 

Improved communication & social skills 24% 0% 21% 10% 

Improved personal satisfaction 24% 0% 21% 10% 

SHA 
Building partnerships/opportunities for new 
projects 

25% 35% 25% 10% 

 

 

 

 

 



 

 

Appendix 2 - Sensitivity Analysis (Quantity & Financial Proxies) 

 

 
 

Quantity Financial proxy 
 

 
Outcomes 

Current 
assumption 

Revised 
assumption 

Current 
assumption 

Revised 
assumption SROI 

Participants 

Increased confidence 50,16 0 65,92 € 0,00 € 3,06 

Good opportunities for work placements 44,08 0 3.009,00 € 0,00 € 1,86 

Improved attitude & communication skills 44,08 0 67,00 € 0,00 € 3,07 

Improved relationships – new friends and 
connections 

25,84 0 813,00 € 0,00 € 2,53 

Increased self-esteem -better quality of life 31,92 0 468,45 € 0,00 € 2,77 

Trainers 

Improved Professional Development   8,4 0 768,03 € 0,00 € 3,03 

Improved social awareness 4,95 0 1.595,36 € 0,00 € 3,05 

Increased confidence 4,95 0 304,53 € 0,00 € 3,14 

Staff  

Improved professional experience  11 0 768,02 € 0,00 € 2,97 

Improved communication & social skills 7,37 0 169,99 € 0,00 € 3,14 

improved personal satisfaction 3,36 0 110,00 € 0,00 € 3,16 

SHA 
Building partnerships/opportunities for new 
projects 

1 0 5.575,57 € 0,00 € 3,09 

 

 



 

 

 

Appendix 2 - Sensitivity Analysis (Deadweight & Attribution)

 

 
 

Deadweight Attribution 
 

 
Outcomes 

Current 
assumption 

Revised 
assumption 

Current 
assumption 

Revised 
assumption SROI 

Participants 

Increased confidence 5% 100% 25% 100% 3,06 

Good opportunities for work placements 33% 100% 25% 100% 1,86 

Improved attitude & communication skills 5% 100% 25% 100% 3,07 

Improved relationships – new friends and 
connections 

13% 100% 25% 100% 2,53 

Increased self-esteem -better quality of life 25% 100% 25% 100% 2,77 

Trainers 

Improved Professional Development   36% 100% 25% 100% 3,03 

Improved social awareness 36% 100% 25% 100% 3,05 

Increased confidence 36% 100% 25% 100% 3,14 

Staff  

Improved professional experience 24% 100% 21% 100% 2,97 

Improved communication & social skills 24% 100% 21% 100% 3,14 

improved personal satisfaction 24% 100% 21% 100% 3,16 

SHA 
Building partnerships/opportunities for new 
projects 

25% 100% 25% 100% 3,09 



 

 

Appendix 2 - Sensitivity Analysis (Drop off) 

 

 

 
Drop off 

 
 

Outcomes 
Current 

assumption 
Revised 

assumption SROI 

Participants 

Increased confidence 10% 100% 3,11 

Good opportunities for work placements 10% 100% 2,26 

Improved attitude & communication skills 10% 100% 3,12 

Improved relationships – new friends and 
connections 

10% 100% 2,83 

Increased self-esteem -better quality of life 10% 100% 2,96 

Trainers 

Improved Professional Development   10% 100% 3,10 

Improved social awareness 10% 100% 3,10 

Increased confidence 10% 100% 3,16 

Staff  

Improved professional experience  10% 100% 3,08 

Improved communication & social skills 10% 100% 3,16 

improved personal satisfaction 10% 100% 3,16 

SHA 
Building partnerships/opportunities for new 
projects 

10% 100% 3,13 

 

 

 

 

 

 

 

 

 

  



 

 

 

Appendix 3 – Impact Map 
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