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The Educate Girls 
Developm

ent Im
pact Bond 

Results and Lessons 

Alison Bukhari, Septem
ber 2018



Enrollm
ent

Learning

Attendance



The Educate Girls Developm
ent Im

pact Bond 





Year tw
o results w

ere still lagging behind 

Learning Gains 
(Treatm

ent-Control)
Enrollm

ent of Out-of-School Girls
(Treatm

ent)



Year three w
e dram

atically exceeded 

Learning Gains 
(Treatm

ent-Control)
Enrollm

ent of Out-of-School Girls
(Treatm

ent)





$267,000

$422,000

UBS Optim
us Foundation gets 

a 15%
 IRR and 52%

 return 
on their investm

ent

32%
 of the return goes to 

Educate Girls as a bonus 

Outcom
e Paym

ent to Investor



•
768 girls w

ho w
ould have m

issed an education now
 enrolled in school

•
60%

 of these girls w
ere over 10 years old 

•
28%

 better than control –
in year 3  -79%

 

•
0.31 standard deviation

W
hat does this m

ean for the girls?



How
 did w

e do it? 

•
Decentralized decision m

aking 

•
Activities to outcom

es –
shift in DNA of the organization 

•
Flexibility to innovate w

ith process and delivery 
New

 child centric curriculum
 &

 training
Classroom

 observations &
 rapid feedback 

M
ultiple testing and error analysis

•
Analysed

data to m
ake decisions 

•
Focus on ‘last child’ –

m
ost need 

How
 w

e did it 



•
Year zero and longer tim

e fram
e for outcom

es

•
Better data for target setting and outcom

e valuation 

•
Build into the budget an ‘innovation or adaptation prem

ium
’ 

•
Larger scale = better VFM

•
Involve governm

ent as an outcom
e funder 

W
hat w

ould w
e do differently? 



Have w
e proven the concept?

•
Take learning to over: 

26,000 schools for enrollm
ent &

 retention
6,000 schools for learning

•
Use results to reach 16 m

illion children by 2024

•
Pursue outcom

es focused blended finance, but w
ith m

ore governm
ent 

participation 

•
Contribute to im

pact bond learning and research

W
hat next for us?



W
hat do w

e not yet know
?

Attribution 

Scale

Replicability 

Value for m
oney





20

@
u

kgo
lab

#
O

u
tco

m
es1

8

Sessio
n

 I.II P
ractical learn

in
g an

d
 reflectio

n
s 

(Sem
in

ar R
o

o
m

 3
)

To
m

as B
o

kströ
m

Ian
 M

arr
Su

san
 d

e W
itt

C
h

air: A
n

d
reea

A
n

astasiu



Refram
ing the narrative of 

Social Im
pact Investm

ent

Ian M
arr, The Grow

th Partnership



To encourage the soul to 
soar!
How

 w
e: 

-
Conceive 

-
Understand

-
Practice 

Social Im
pact Investm

ent



Support unem
ployed / disengaged young 

people aged 16 –
25 

100 young people per annum
 

60 achieve positive outcom
e 

-secure and sustain, em
ploym

ent, 
further education or training



£300,000 of annual w
orking capital

13 Investors 

11 of the 13 lived locally –
invested betw

een £5,000 and £50,000
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Saving M
oney 

Creating Value



Com
m

unity 
Need

Creating 
Value 

W
hy are 

w
e not 

doing this?



Com
m

unity 
Need

Creating 
Value 

W
hy are 

w
e not 

doing this?

Com
m

on 
Purpose 

Collaboration
Prevention

Innovatio
n

Effective Services
Transform

ational System
ic 

Change





Creating Value transform
s difficulties 

Attribution

Counterfactuals



Professional W
orking 

G
roup

Com
m

on 

Language 

M
utual 

Understandin
g 

Fund of Funds for Social Im
pact Investm

ent to Create Value for 
the people, organisations and com

m
unities w

here the 
investm

ent is placed. 



Ian M
arr

The Grow
th Partnership 

ian@
thegrow

thpartnershipsii.com

07841 018 884
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Figure 1: N
um

ber of U
K

 SIB
s over tim

e, by lead com
m

issioner and scaled according to contract value (£)

SIB
s in

 th
e U

K



Figure 2: Proportion of U
K

 SIB
s by policy them

e

SIB
s in
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e U

K
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Social Im
pact Bonds in Health and Social Care

Alec Fraser, Stefanie Tan &
 Nicholas M

ays

Policy Innovation Research Unit (PIRU), LSHTM



The Health &
 Social Care 

SIB Trailblazer Evaluation
Objectives
•

D
evelop a conceptual fram

ew
ork to help 

understand the potential role and effects 
of SIB

s

•
D

escribe and assess the developm
ent of 

the nine SIB
 trailblazers

•
D

escribe and characterise the signed SIB
 

contracts

•
A

ssess w
hether and how

 SIB
 contracts 

achieve better outcom
es than alternative 

funding m
echanism

s

M
ethods

•
177 sem

i-structured interview
s w

ith 199 
inform

ants overall across 9 sites betw
een June 

2014 and M
ay 2017 

•
D

ocum
entary and contract analyses to explore 

legal relationships, risk sharing  and 
m

anagem
ent structures

•
5 ‘non-SIB

’ com
parator sites identified and 

qualitatively researched

•
U

nable to access and analyse quantitative data 
on perform

ance, attribution or costs 



The SIB Trailblazers in health and social care*

Focus
Aim

Chronichom
elessness

Personalised service pathw
ay for entrenched hom

eless population

Adolescent foster care
‘Evidence based’ foster care for adolescentsproviding behavioural 
interventions for children aged 11 to 14 years 

Socialprescribing
Non-m

edical interventions in the local com
m

unity to foster sustained 
healthy behaviours)

Adult foster care
An alternative to care hom

es for people in need of long
term

 support

Social isolation
To reduce social isolation am

ong older people through befriending services 
and social activities. 

* This table only includes 5 of the original 9 SIB trailblazers that proceeded to becom
e a signed SIB contract



Conceptual fram
ew

ork

RISK (M
ODEL 

STRUCTURE)

VALUES 
(M

ANAGEM
ENT 

STYLE)
M

EASUREM
ENT 

(INCENTIVES) 

• How
 is risk distributed in 

different m
odels?

• W
hat are the contractual 

im
plications for under/over-

perform
ance?

•
How

 are outcom
es 

prioritised and incentivised? 
•

W
hat data m

anagem
ent 

system
s are used?

•
How

 are these m
onitored?

•
How

 do m
anagers develop 

practices and system
s to m

eet 
KPIs?

•
W

hat form
s of know

ledge, 
authority and pow

er influence 
stakeholder relationships?



SIB w
ith SPV m

odel 



‘Direct provider’ m
odel SIB



Policy im
plications:

Potential for im
proved outcom

es?
•

SIBs enabled m
ore m

anagerial attention to, and greater flexibility in, 
service delivery than in non-SIB com

parator services. 
•

New
 actors challenged institutional norm

s and enabled new
 m

ethods 
and m

odels of delivery. 
•

The Trailblazers also offer longer-term
 planning and relative financial 

stability for provider organisations
•

SIBs appear to encourage greater provider focus on dem
onstrating 

results and m
ore rigorous collection of perform

ance data. 



Policy im
plications:

Hurdles to better outcom
es?

•
Outcom

es-based approach can clash w
ith the professional values of 

providers
•

Issues related to the allocation of risk betw
een actors: access to finance and 

im
plications of underperform

ance 
•

Anecdotal evidence suggests increased m
anagerial pressure on staff m

ay 
result in unintended behaviours

•
Transparency issues about the costs from

 interm
ediaries and investm

ent 
m

anagers involved in contracting and delivering a SIB.
•

The absence of outcom
e and costs data at this point in tim

e lim
its the extent 

to w
hich they can be independently evaluated. 
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The ‘active ingredients’ of a Social 
Im

pact Bond: from
 theory to practice 



“W
e take an

 agn
o

stic view
 o

n
 SIB

s”

M
o

st o
ften

 said
…
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