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Summary

® We curate the living review of how much wellbeing per dollar is created by charities (i.e.,
cost-effectiveness analyses, CEAs), as measured in wellbeing-adjusted life years
(WELLBYSs), a new, standardised metric of value. We will add new evaluations to this
living review as they are published.

® Our review found 24 charity cost-effectiveness estimates by 4 different evaluators, all
produced in the last decade.

a.  The dataset includes different types of charities working across the world. While
not fully representative, this sample does capture a wide variety of interventions
and charities.

b.  Beyond using wellbeing, the methods across evaluators are not exactly the same;
hence, different evaluators might evaluate different charities differently.

o We find that the wellbeing cost-effectiveness of charities varies dramatically. The best
charities in our sample are hundreds of times better at increasing happiness than others.
This implies donors can multiply their impact at no extra cost to themselves by funding
the best, most cost-effective charities.

® Our sample has two key gaps. It doesn’t include any evaluations of large, well-known
charities or a typical act of charitable giving, such as helping the homeless.

Why a living review of WELLBY CEAs?

Can we do good by giving our money to charities? A review of the cost-effectiveness of charities,
using the right metric and definition of “good”, is necessary for people to make the right choices
with their donations.

We take a wellbeing approach, where what ultimately matters is how people think and feel about
their lives (Crisp, 2001; OECD, 2013; Moorhouse et al., 2020; Plant, 2023). This is typically
measured with questions like “how happy are you?” on a scale of 0-10 (OECD, 2013). One of
the main benefits of using self-reported wellbeing is that we can see, from the data, how much

things like wealth and health really matters to people’s lives, rather than assuming we know.

Therefore, the impact of a charity, policy, or intervention is how much it increases wellbeing, We
further quantify impact with wellbeing adjusted life-years, aka WELLBYs (see this explainer;


https://www.happierlivesinstitute.org/2025/02/26/what-is-a-wellby/
https://plato.stanford.edu/entries/well-being/#TheWelBei
https://read.oecd-ilibrary.org/economics/oecd-guidelines-on-measuring-subjective-well-being_9789264191655-en#page1
https://www.happierlivesinstitute.org/intro_philosophy_of_well-being.html
https://wellbeing.hmc.ox.ac.uk/papers/2306-can-i-get-a-little-less-life-satisfaction-please/
https://www.ncbi.nlm.nih.gov/books/NBK189563/
https://www.happierlivesinstitute.org/2025/02/26/what-is-a-wellby/

Brazier & Tsuchiva, 2015; Lavard & Oparina, 2021). One WELLBY is equivalent to a 1-point
increase' on a 0-10 self-reported wellbeing scale (typically life satisfaction) for 1 person for 1

year. If your wellbeing went from 7/10 to 6.5/10 for 2 years, that would be a loss of 1 WELLBY.

However, resources are limited, so we don’t only care about impact, we care about
cost-effectiveness. Not every charity can be funded, so which one does the most good with the
money we give? How can we make the biggest difference to world happiness with what we have
to spare?

We are not the only people to propose or use WELLBY cost-effectiveness. The WELLBY has
been suggested as an alternative or complement to measures of health and wealth in previous
editions of the World Happiness Report (Layard & Oparina, 2021), and in academia for
evaluating public policy (Frijters et al., 2020, 2024). In 2021, the WELLBY methodology was
adopted by the UK’s Treasury as an official way of evaluating the impact of government policies.

We see no good reason not to apply WELLBYSs to charities: it gives us a scientifically credible,
evidence-based way to work out how much good we do, per dollar, by giving to different
charities.

And we are not the only ones to do these evaluations, so we decided to create a living review of
charity cost-effectiveness analyses (CEAs) in WELLBYSs. This project comes out of our chapter
in the 2025 World Happiness Report (Plant et al., 2025). Here we expand on it, and update the

review with new or updated evaluations.

Two barriers help explain why donors often do not give effectively: information (they may not
know where to give) and motivation (they may prefer causes to which they feel personally
attached; Caviola et al., 2020a, 2021). Notably, donors substantially underestimate the differences
between charities. In one study, people predicted that the best charities helping the global poor
were only about 1.5 times more effective than average ones (Caviola et al., 2020b). In a survey
conducted by the Happier Lives Institute, in collaboration with Prolific Academic, we found that
people predicted that the best charities at improving happiness were 3 times more effective than
average ones (Happier Lives Institute, 2025). The primary difference between the studies is that

we removed the reference to charities serving the world’s poorest — changing the implied
reference to any charity operating anywhere — and framed the cost-effectiveness as the “amount
of happiness created” instead of “the number of lives saved”. If one believes charities differ little
in cost-effectiveness, then searching for a better option is not worth the effort. We find that this
belief is mistaken.

Method and inclusion criteria

We aim to collate and present CEAs in WELLBYSs of charities.

The data is publicly available here, and the code is publicly available here.

! For context, in high-income countries, being depressed is associated with a 1.3 point decrease in life satisfaction

(Happiness Research Institute, 2020), being unemployed is ~a 0.5 decrease (Clark et al., 2018, Chapter 4, p. 63), a
doubling of income is a ~0.2 point increase (Clark et al., 2018, Chapter 2; Frijters and Krekel, 2021, Table 2.2), and

—————— e T

marriage is associated with a 0.3 point increase a year after getting married (Clark et al., 2008).



https://link.springer.com/article/10.1007/s40258-015-0194-1
https://worldhappiness.report/ed/2021/living-long-and-living-well-the-wellby-approach/
https://worldhappiness.report/ed/2021/living-long-and-living-well-the-wellby-approach/
https://www.cambridge.org/core/journals/behavioural-public-policy/article/happy-choice-wellbeing-as-the-goal-of-government/ED3A4E384D726238CC2524932F868CBD
https://www.nature.com/articles/s41599-024-03229-5
https://www.gov.uk/government/publications/green-book-supplementary-guidance-wellbeing
https://www.worldhappiness.report/ed/2025/giving-to-others-how-to-convert-your-money-into-greater-happiness-for-others/
https://www.happierlivesinstitute.org/2025/04/21/the-best-charities-to-donate-to-expectation-reality/
https://docs.google.com/spreadsheets/d/1qcNT4QXurBW52OKBBy8b4ty6YqppkTD9Xu-4Kq0JbwE/edit?gid=0#gid=0
https://github.com/Happier-Lives-Institute/Living-Review-of-WELLBY-CEAs
https://www.happinessresearchinstitute.com/waly-report
https://press.princeton.edu/books/hardcover/9780691177892/the-origins-of-happiness?srsltid=AfmBOopcGe5L55TTTm0XScwfBfiTPK4cdJTC4h9iytwAEWVtJkUP4A6H
https://press.princeton.edu/books/hardcover/9780691177892/the-origins-of-happiness?srsltid=AfmBOopcGe5L55TTTm0XScwfBfiTPK4cdJTC4h9iytwAEWVtJkUP4A6H
https://library.oapen.org/bitstream/handle/20.500.12657/60760/1/9780192896803.pdf
https://academic.oup.com/ej/article-abstract/118/529/F222/5088790

We will update this regularly. We will keep a log of different versions.

We plan to have a formal system for people to send their CEAs for consideration.
Inclusion criteria

Here are our current inclusion criteria for a CEA to be included. We reserve the right to edit
these over time.

® The CEA must be published in a report, white paper, or academic publication with
written explanation. Not a simple spreadsheet, or number without explanation. Not an
unfinished or back-of-the-envelope calculation (BOTEC). We need to be able to refer to
it / point others to it.

® The CEA must be based on empirical evidence.

® The CEA must be of an actual charity that could potentially receive funds, not of a
general intervention or policy. For example, StrongMinds, a charity delivering
psychotherapy, rather than an evaluation of psychotherapy itself or a policy to promote
access to psychotherapy.

® The CEA must be conducted by an independent organisation, not the charity itself.
Unless there is a collaboration with an external reviewer that would significantly reduce
the risk of bias.

® The outcome should be improving wellbeing®, using subjective wellbeing measures, such
as life satisfaction, happiness, or affective mental health’.

e The CEA must contain a cost-effectiveness figure, or at least a cost figure and a
wellbeing impact figure that could be used to build the cost-effectiveness figure.

Variables

Simply put, a CEA of a charity would look at the costs of a charity for providing a service, how
many people are reached, and the average benefit per person affected. So, if a charity spent $1
million, reached 50,000 people, and they each got a 1 WELLBY benefit, that is 50,000
WELLBYs for $1 million, a cost-effectiveness of $1 million / 50,000 = $20 per WELLBY
(CpWB). This can also be presented as 50 WELLBY's created per $1,000 donated to the charity

(WBp1k).

We do, however, include our subjective assessments of:

Z We focus on interventions that are primarily about improving quality of life, and currently do not include
interventions that are primarily about increasing the quantity of life (life-saving). This is because — whether one uses
wellbeing or not — increasing the quantity of life has some philosophical complications. We would consider adding
them in the future in a manner that shows sufficient variation across philosophical questions. You can read more
about this issue in Plant et al. (2022).

* For more discussion about the relation between each of these, see Dupret et al. (2024).


https://docs.google.com/document/d/1X6kwxpfSnTAB5_LJwKghdCQx82irzssJ5psLr4sxav8/edit?tab=t.0
https://www.happierlivesinstitute.org/report/converting-measures-of-mental-health-and-wellbeing-into-wellbys/
https://www.happierlivesinstitute.org/report/the-elephant-in-the-bednet/

® the relevance of the evidence; namely, how directly about the charity itself is the
evidence? Often there is a tradeoff, where evidence directly about a charity tends to be of
lower causal quality (e.g, pre-post data) when more general evidence about the
intervention they deploy (e.g., RCTs of psychotherapy) can have higher causal quality.

® the depth of analysis; namely, how much depth has gone into this evaluation. Some of
these include simply the impact of an RCT combined with cost, whereas others involve

large meta-analyses with analyses for different adjustments, etc.

These can be understood as indicating uncertainty”, and therefore informing the reader of how
confident they should be in the numbers presented.

Comparing the distributions

We average cost-effectiveness ratios into certain groups for presentation: top 5, charities
operating in low- and middle-income countries (LMICs), charities operating in HICs, and
BOTEC:S, or within different evaluators. These ate ratios, so for the information to be consistent
both in “cost per WELLBYs” and “WELLBYSs per $1,000”, we use geometric means rather than
arithmetic means.

Different evaluators

We collate and present information from different evaluators. We present the results as they are,
at face value, with minimal adjustments (sometimes we need to combine the cost and impact
reported; and we apply a ‘depth of analysis’ evaluation, see above). We do not take responsibility
for how different evaluators conduct their evaluations.

Briefly, all the evaluations produce a similar output: WELLBY cost-effectiveness. However, they
differ in terms of their inputs: the evaluations are not all done in the same way. The main
differences are:

1) 'The depth of the analyses, and the quality and quantity of the evidence used’.

Y We do not include confidence intervals around the central estimate — which is a typical way of representing
uncertainty — for two reasons. One is that the evaluations themselves often don’t include them. The other, more
conceptual issue, is that confidence intervals only capture statistical uncertainty There are other, harder-to-quantify
uncertainties to pay attention to. For example, is the quality of the data sufficient to determine a causal effect? Is the
data relevant to the context being evaluated? Has the analysis considered all the relevant parameters? Hence,

providing confidence intervals would create false precision.

> It is widely accepted that there is a ‘hierarchy of evidence’, where tesearch that uses evidence that is higher up is
considered more reliable and better at demonstrating causality than those which use data from further down. At the
top of the hierarchy are studies of groups of causal studies (meta-analyses), then singular causal studies, then groups
of studies with non-causal methods, etc. One difference between the charity evaluations in our dataset is that they do
not all rely on evidence at the same level of the hierarchy.

Beyond the quantity of studies and whether they demonstrate causality or not, academics often use frameworks like
‘GRADE’ which assess the quality and relevance of study to whatever question is at hand. See Guyatt et al. (2011)


https://www.sciencedirect.com/science/article/abs/pii/S0895435611001831

2) Modelling choices, such adjusting for internal and external wvalidity, and whether
researchers tried to include longer-term and spillover effects to households or
communities (as opposed to just the short-term impacts on direct beneficiaries).

Details about each charity CEA

The charity CEAs we collate on usually consist of technical reports. For brevity and readability,
we do not describe every charity CEA here. In the appendix we have a summary of each

evaluation.

Results

Wellbeing CEAs of charities only started appearing in the last few years. To wit, the earliest ones
were in Plant (2019), although not explicitly in WELLBYSs, with the first ones in WELLBY's all
published in 2021: by Frijters and Krekel (2021), State of Life (2021a), and the Happier Lives
Institute (McGuire & Plant, 2021d).

At the time of writing, we found 24 charity evaluations from 4 evaluators:

e Happier Lives Institute (8 charities): This is us, a UK wellbeing research institute doing

charity evaluations focusing on finding the most cost-effective ways of improving global
wellbeing,

® State of Life (3 charities): a UK organisation doing social value impact evaluation.

® DPro Bono Fconomics (10 charities): a UK organisation focused on wellbeing impact in
the UK.

® Krekel and colleagues (3 charities): an umbrella term we use to describe the academic
publication of Professor Christian Krekel from LSE and his colleagues (Erijters and
Krekel, 2021; Krekel et al., 2021; Krekel et 2024).

for a discussion of the role of indirectness in GRADE assessments and Guyatt (2008) or Siemieniuk and Guyatt
(n.d.) for more about GRADE generally.


https://www.plantinghappiness.co.uk/wp-content/uploads/2019/11/M-Plant-Doing-Good-Badly.pdf
https://library.oapen.org/bitstream/handle/20.500.12657/60760/1/9780192896803.pdf
https://drive.google.com/file/d/1imx6DJ0-xehaMgDBpxBLiTdzO2QJVLUI/view
https://www.happierlivesinstitute.org/report/donating-money-buying-happiness/
https://www.happierlivesinstitute.org/
https://www.stateoflife.org/
https://pbe.co.uk/about-us/
https://library.oapen.org/bitstream/handle/20.500.12657/60760/1/9780192896803.pdf
https://library.oapen.org/bitstream/handle/20.500.12657/60760/1/9780192896803.pdf
https://www.sciencedirect.com/science/article/abs/pii/S0167268121002079?via%3Dihub
https://direct.mit.edu/rest/article-abstract/doi/10.1162/rest_a_01533/125418/Happy-to-Help-Welfare-Effects-of-a-Nationwide?redirectedFrom=fulltext
https://www.bmj.com/content/336/7650/924
https://bestpractice.bmj.com/info/us/toolkit/learn-ebm/what-is-grade/

Table 1. Details about the charities and BOTECs.

Charity Wha‘t the CpWB WBplk Duration of Flountry Total Tota‘l Causal evidence Evidence Depth‘of Publicati Evaluator
charity does effect (years) income  sample studies relevance  analysis on status
Pure Earth ?ivoic;qi fo; no (longitudinal Happier Li
e a caueing ead g9 49 10543 lifetime LMICs 947 2 associative studies with ~ low Medium  Published appier Lves
(Ghana) exposure in adjustment) Institute
cosmetics J
Treating acute Happier Lives
Taimaka malnutrition $15.15 66.00 lifetime LMICs 118370 18 yes (RCTs) low Medium Published Institut
for infants stitute
Friendship Task-shifted $20.61 48.50 4 L.MICs 35854 05 yes (meta-analysis of medium In-depth  Published Happler Lives
Bench psychotherapy RCTs) Institute
Task-shifted . I
StrongMinds  group §2477 4037 4 LMICs 35739 92 yes (meta-analysis of medium  In-depth  Published | iappier Lives
& RCTS) Institute
psychotherapy
ACTRA CBTto $2720 3664 10 IMICs 15809 2 Mixed (RCT and low Shallow ~ Published ~ Liappier Lives
reduce crime associative study) Institute
. Task-shifted yes (meta-analysis of . . . Happier Lives
Shamiri group $30.37 3293 3.42 LMICs 2582 2 high Medium ~ Published .
RCTs) Institute
psychotherapy
. Fortifying - . T
Fortify wheat flour  $4619 2165 1 s 00215 o5 no (associative studies g Medium  Published  |iaPPier Lives
Health o 5 with adjustment) Institute
with iron
Religious no (comparing to
Tearfund community $56.62 17.66 1 LMICs 15314 1 non-randomised group high Medium Published  State of Life
engagement without treatment)
Royal
Voluntary Volunteering ~ $8199 1220 1 Ig}g 4033 1 ves (RCT) high Medium  Published  oror 40
Service ) ¢ e
Action for Happiness HIC . . Krekel and
Fappiness courses $100.00 10.00 1 (UK) 146 1 yes (RCT) medium Shallow Published colleagues
GiveDirectly  Cash transfers ~ $132.40  7.55 8 LMICs 35961 12 i’:CST(‘ST)ICm‘anﬂlYSIS of high In-depth  Published illasifiz Lives
Mandem Community HIC no (pre-post with . . Pro Bono
Meetups building $153.85 650 ! (UK) ! matched adjustment) high Shallow Published Economics
Parkrun Exercise & $205.67 486 1 Hic 567 2 no (associative studies high Medium  Published  State of Life
volunteering (UK) with adjustment)



What the

Duration of

Country

Total

Total

Evidence

Depth of

Publicati

Charity charity does CpWB WBplk effect (years) income  sample studies Causal evidence relevance  analysis  on status Evaluator
London
Youth . Unclear HIC - . . . .
Rowing's Exercise $500.00 2.00 (assume 1) (UK) 525 1 no (associative study) high Medium Published  State of Life
Active Row
Safe Community HIC no (pre-post with . . Pro Bono
Soulmates building P1146 110 ! (UK) ! matched adjustment) high Shallow Published Economics
no (matched comparison
pwerz - Youd $1353.26  0.74 1 (}UHI% 146 1 group with high Medium  Published 10 PO
Ver & difference-in-difference) }
Walking with no (matched comparison
the Wounded Mm@ U g167081 060 ponelear N (PUHI% 118 1 group with high Medium  Published 110 PO™
Head Start SUpPO (assume difference-in-difference) COROMIES
Factory .
. no (matched comparison
International - At $2737.50 037 1 HIC 181 1 group with high Medium  Published Lo Bomo
Schools engagement (UK) . L Economics
difference-in-difference)
Programme
Restoration
Trust: Mental health HIC . . . Krekel and
Human support $3568.93  0.28 1 (UK) 20 1 no (associative study) high Shallow Published colleagues
Henge
The Wave Mentoring HIC no (pre-post with . . . Pro Bono
Project and exercise gasaLl4 022 0-25 (UK) 435 ! adjustment) high Medium Published Economics
LGBTQ+ no (matched comparison
Free2B youth §5273.14  0.19 1 Hic 55 1 group with high Medium  Published L0 DOm0
. (UK) . o Economics
mentoting difference-in-difference)
Get Out Get . HIC no (pre-post with . . . Pro Bono
Active Exercise $5316.76  0.19 0.54 (UK) 13506 1 matched adjustment) high Medium Published Economics
Walking with : ) no (matched comparison
the Wounded Emplo’tmem $5601.19  0.18 Unclear ) HIIE 92 1 group with high Medium  Published E‘O BO;?
Employment Suppor (assume 1) LK) difference-in-difference) conomics
Football Mentoring, no (matched comparison
Beyond counsclling,  $8690.85  0.12 1 e 153 1 group with high Medium  Published 1o DO"
Borders and exercise (UK) difference-in-difference) conomics

Note. Country income: LMICs = low- and middle-income countries; HIC = high-income country. WBplk = WELLBY' created per $1,000 donated.
CpWB = cost per WELLBY.



Explaining the Distribution

Across the curated set (see Figure 1), cost-effectiveness ranges from, at the top, $9.49 per
WELLBY or 105.4 WELLBY's per $1,000 donated (Pure Earth) to, at the bottom, $8,690.85 per
WELLBY or 0.12 WELLBYs per $1,000 donated (Football Beyond Borders). The most
cost-effective charities in the sample are therefore hundreds to thousands of times more
cost-effective than the least (see Figure 2).

The most natural explanation for the range is what the charities do and where they
operate. The most cost-effective charities deliver inexpensive, high-impact interventions in
LMICs, while the least cost-effective work in HICs, where comparable help is far more
expensive. The nine charities in the sample operating in LMICs average $30 per WELLBY, more
cost-effective than the 15 operating in the UK, which average $1,204 per WELLBY. The UK
charities nonetheless remain cost-effective by the standard of a country whose government
values one WELLBY at £13,000 (HM Treasury, 2022).

A natural concern is that the spread reflects differences in evaluator ‘generosity’ in
evaluation rather than in the charities themselves, since average cost-effectiveness also varies
across evaluators and the most cost-effective charities have been evaluated by the Happier Lives
Institute (see Figure 3). Two features temper this concern. First, most evaluators have produced
only a few evaluations, so a single chatity can move an evaluatot's average substantially. Second,
the evaluators sample differently: State of Life, Pro Bono Economics, and Krekel and colleagues
largely analyse UK charities they were asked or found convenient to analyse, whereas the
Happier Lives Institute deliberately searches for the most cost-effective charities and
concentrates on LMICs. Relatedly, the one charity in a LMIC-context that State of Life evaluates
(i.e., Tearfund) is the most cost-effective charity they have evaluated. Cost-effectiveness varies
strongly between charities even within each evaluator.



Figure 1. The cost-effectiveness of charities by depth and evaluator.
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Figure 2. Comparing cost-effectiveness across the categories.
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Figure 3. Comparing cost-effectiveness across evaluators.
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Methodological Differences Between the Evaluators

There are several notable differences in how the evaluators assess their charities beyond the fact
that the Happier Lives Institute focuses on the most cost-effective charities in LMICs. Our
comments here focus in large part on the differences between the Happier Lives Institute and
the other evaluators because, as the authors, we know the Happier Lives Institute’s analyses best.

Causality and Relevance

A difference between evaluators is the relevance of the data they use to the charities they evaluate
and how much of a causal interpretation these data afford. These differences do not necessarily
mean one evaluator will have larger or smaller estimates than another. It is an outstanding
problem in science to understand how to trade off relevance (generalisability, or external-validity
concerns) against the quality of the causal evidence (internal-validity concerns). Our confidence
should be highest when an evaluation is supported by high-quality causal evidence (for instance
multiple large RCTs) that is also highly relevant, reflecting the programme’s particularities in
practice. This is hard to come by, a notable exception being the evaluation of GiveDirectly, which
used several large, high-quality RCTs of the programme as it is deployed in practice.

The Happier Lives Institute’s evaluations typically draw on natural experiments or RCTs,
which afford a stronger causal interpretation of the relationship between the intervention and the
effect on wellbeing. Among evaluations other than the Happier Lives Institute's, only the Krekel
and colleagues analyses of Action for Happiness and of the Royal Voluntary Service used causal
evidence (an RCT) as the basis of the analysis. Pro Bono Economics’s evaluations use matching
estimators combined with a difference-in-differences analysis, which does not afford as much
causal interpretation as an RCT but is better than purely associative data such as pre-post results.
State of Life has also used methods which, while affording less causal interpretation than the
methods above, are better than purely associative estimation strategies. For example, for Parkrun
they apply adjustments for the counterfactual, and for Tearfund there is no randomisation but
they compare results between participants and non-participants. The remaining evaluations used
other non-causal strategies, such as looking at the association between programme participation
and wellbeing, or at the change in wellbeing before and after participation without a randomised
control group for comparison.

Analyses from Krekel and colleagues, Pro Bono Economics, and State of Life tend to
rely almost exclusively on directly relevant (but mostly non-causal) evidence. By relevance we
mean the degree to which the evidence relates to the programme a charity deploys as it is
delivered in practice. For example, Pro Bono Economics bases its analysis of Football Beyond
Borders on a dataset that includes participants directly affected by the programme as delivered.
The Happier Lives Institute’s evidence comes from a mix of more and less relevant sources,
incorporating direct evidence when available. For example, in the analyses of StrongMinds and
Friendship Bench, we used a meta-analysis of RCTs of psychotherapy in LMICs in general, as
well as direct evidence (RCTs of the charities' programmes and pre-post data from the charities'
own monitoring and evaluation).



Other Factors

Factors leading to the Happier Lives Institute’s analyses being relatively more conservative are as
follows. We applied external-validity adjustments to compensate for the limited relevance of
some of the data we used and we applied internal-validity adjustments when the causal
interpretation afforded was limited. We also applied adjustments for publication bias and/or
small evidence bases. Other analyses do not tend to apply adjustments (a few Pro Bono
Economics analyses do), and most adjustments reduce the cost-effectiveness. We assume any
cost not going to the evaluated programme has no effect, whereas some analyses look only at the
costs of a particular programme when a charity delivers several.

The factor leading to the Happier Lives Institute’s analyses being relatively more
generous is that we include spillover effects, such as the effect on the recipient's household.

There are two factors that could push in either direction. First, we attempt to estimate
the duration of effects from data rather than assuming a fixed duration (typically one year),
which sometimes yields a longer and sometimes a shorter effect. Second, we typically use
meta-analyses that standardise effects into standard-deviation (SD) changes, where we convert
SD changes into points on a 0 to 10 life-satisfaction scale by multiplying by 2 based on the
average SD of the Cantril Ladder in the World Happiness Report data, treating changes in typical
subjective wellbeing scales and affective mental health scales (e.g, distress, depression, and
anxiety) as equivalent in value (Dupret et al., 2024). Other evaluators sometimes convert from
scales with different ranges (e.g., Pro Bono Economics often converts results on one scale to
match a 0 to 10 scale).

Discussion

We provide the first global review of charity cost-effectiveness in a wellbeing framework. We
found 24 charity wellbeing cost-effectiveness evaluations from four different evaluators. The
cost-effectiveness between the most and least cost-effective charities evaluated varies hundreds
to thousands of times; therefore, this is the first direct evidence in support of the typical claim by
experts in effective giving that the best charities can be hundreds of times more cost-effective

than average charities.

For donors, the central message is that charities vary enormously in cost-effectiveness, so careful
choice can multiply the wellbeing produced per dollar at no additional cost. For example, this
could mean that someone in the US with a median yearly income of $65,416 (U.S. Bureau of
Labor Statistics, 2026, Q2) who donates 1% of their income (i.e., $654.16) could have
approximately the same impact as someone donating 654.16X1000 = $654,160 simply by
choosing to donate to the most cost-effective charities.

Analogous WELLBY analyses of public policy also show wide variation. Some policies, such as
publicly funded psychotherapy in the UK, can register a negative cost per WELLBY because
they save the state money over time, while others appear highly ineffective (Frijters & Krekel,
2021; Frijters et al., 2024; Frayman et al., 2024). Therefore, we think that similar logic could be
used by policymakers.



Limitations

For CEA to be credible, good data and analysis is needed. But we will be waiting forever if we
want perfect data and analysis. Thereby, in this living review, we present a range of
evidence-based cost-effectiveness estimates of charities informed by data, not ‘facts’, and we
hope further work will refine them. Given the alternative to estimates is to rely on our intuitive
judgments, we see real value in making and using estimates for decision-making purposes.

Our sample has two key gaps. First, it doesn’t include any evaluations of large, well-known
charities such as Oxfam. We call charities like this Multi-Armed NGOs (MANGOs). It is
difficult to evaluate them because they have so many different programmes (‘arms’), which likely
have varying levels of cost-effectiveness. We discuss this more in our chapter in the 2025 World
Happiness Report (Plant et al., 2025) and in our blog.

Second, we do not have WELLBY CEAs or a typical act of charitable giving, such as helping the
homeless or donating to a foodbank. We explored some of this with BOTECs in our 2025 World
Happiness Report chapter (Plant et al., 2025).

Future updates
We plan to keep updating this living review, with new CEAs and with new features:
® Outline a clear, formal process for having one’s CEA added to the living review.

® Trying to do harmonisation exercises to make the comparison more useful.

Contact us

If you would like us to consider your WELLBY CEA of a charity for our living review, please
contact samuel[at]happierlivesinstitute.org. We have yet to formalise a process to review
applications, but please consider our inclusion criteria and we will do our best in the meantime.

For media enquiries about the living review, please contact hello[at|happierlivesinstitute.org,


https://www.worldhappiness.report/ed/2025/giving-to-others-how-to-convert-your-money-into-greater-happiness-for-others/
https://www.worldhappiness.report/ed/2025/giving-to-others-how-to-convert-your-money-into-greater-happiness-for-others/

References

Bekkers, R., & Wiepking, P. (2011). A literature review of empirical studies of philanthropy:
Eight mechanisms that drive charitable giving. Nonprofit and V'oluntary Sector Quarterly, 40(5),
924-973. https://doi.org/10.1177/0899764010380927

Brazier, J., & Tsuchiya, A. (2015). Improving cross-sector comparisons: Going beyond the
health-related QALY. Applied Health Economics and Health Policy, 13(6), 557-5065.
https://doi.org/10.1007/s40258-015-0194-1

Caviola, L., Schubert, S., & Nemirow, J. (2020a). The many obstacles to effective giving. Judgment
and Decision Making, 15(2), 159-172. https://doi.org/10.1017/51930297500007312

Caviola, L., Schubert, S., Teperman, E., Moss, D., Greenberg, S., & Faber, N. S. (2020b). Donors
vastly underestimate differences in charities' effectiveness. Judgment and Decision Making, 15(4),
509-516. https://doi.org/10.1017/51930297500007452

Caviola, L., Schubert, S., & Greene, J. D. (2021). The psychology of (in)effective altruism. Trends
in Cognitive Sciences, 25(7), 596—607. https://doi.org/10.1016/].tics.2021.03.015

Charities Aid Foundation. (2024). UK giving: Mapping generosity across the conntry.
https:/ /www.cafonline.org/docs/default-source /uk-giving-reports /uk giving report 2024.

pdf

Cheng, Q., & Humphrey, N. (2025). Preliminary Evaluation of a Targeted, School-Based Social
and Emotional Learning Intervention for at Risk Youth: Football Beyond Borders. Evaluation
Review, 49(5), 914-930. https://doi.org/10.1177/0193841X251329459

Clark, A. E., Diener, E., Georgellis, Y., & Lucas, R. E. (2008). Lags and leads in life satisfaction:
A test of the baseline hypothesis. The Economic Journal, 118(529), F222-F243.
https://doi.org/10.1111/4.1468-0297.2008.02150.x

Clark, A. E., Fleche, S., Layard, R., Powdthavee, N., & Ward, G. (2018). The origins of happiness.
Princeton University Press.
https:/ /press.princeton.edu/books/hardcover/9780691177892 /the-origins-of-happiness

Drysdale, L. (2018). Human Henge evaluation report. Restoration Trust.
https://humanhenge.org/2019/01/30/human-henge-evaluation-report

Dupret, S. H., McGuire, J., Dwyer, R., & Plant, M. (2024). Converting measures of mental health and
wellbeing into WEILLBYs. Happier Lives Institute.
https://www.happietlivesinstitute.org/report/converting-measutres-of-mental-health-and-wel

Ibeing-into-wellbys



https://doi.org/10.1177/0899764010380927
https://doi.org/10.1007/s40258-015-0194-1
https://doi.org/10.1017/S1930297500007312
https://doi.org/10.1017/S1930297500007452
https://doi.org/10.1016/j.tics.2021.03.015
https://www.cafonline.org/docs/default-source/uk-giving-reports/uk_giving_report_2024.pdf
https://www.cafonline.org/docs/default-source/uk-giving-reports/uk_giving_report_2024.pdf
https://doi.org/10.1177/0193841X251329459
https://doi.org/10.1111/j.1468-0297.2008.02150.x
https://press.princeton.edu/books/hardcover/9780691177892/the-origins-of-happiness
https://plato.stanford.edu/cgi-bin/encyclopedia/archinfo.cgi?entry=well-being
https://humanhenge.org/2019/01/30/human-henge-evaluation-report/
https://humanhenge.org/2019/01/30/human-henge-evaluation-report/
https://www.happierlivesinstitute.org/report/converting-measures-of-mental-health-and-wellbeing-into-wellbys/
https://www.happierlivesinstitute.org/report/converting-measures-of-mental-health-and-wellbeing-into-wellbys/
https://www.happierlivesinstitute.org/report/converting-measures-of-mental-health-and-wellbeing-into-wellbys/

Dwyer, R., Palepu, A., Williams, C., Daly-Grafstein, D., & Zhao, ]. (2023). Unconditional cash
transfers reduce homelessness. Proceedings of the National Academy of Sciences, 120(36),
€2222103120. https://doi.org/10.1073/pnas.2222103120

Franklin, ]. (2024). Investing in trusted relationships: The economic value of Football Beyond Borders' impact
on children's wellbeing. Pro Bono Economics.
https://www.probonoeconomics.com/Handlers/Download.ashx?IDMF=c7989d9a-133b-4f
€9-91da-378511099018

Franklin, J. (2025). Showing the economic value of being small. Pro Bono Economics.

https: e.co.uk/insiohts /showine-the-economic-value-of-being-small

Frayman, D., Krekel, C., Layard, R., MacLennan, S., & Parkes, 1. (2024). 1 alue for money: How to
improve wellbeing and reduce misery. CEP Reports.
https://ideas.repec.org//p/cep/cepsps/44.html

Frijters, P, Clark, A. E., Krekel, C., & Layard, R. (2020). A happy choice: Wellbeing as the goal of
government. Bebavioural Public Policy, 4(2), 126—165. https://doi.org/10.1017/bpp.2019.39

Frijters, P., & Krekel, C. (2021). A handbook for wellbeing policy-making: History, theory, measurement,
implementation, and examples. Oxtord University Press.
https://doi.org/10.1093/0s0/9780192896803.001.0001

Frijters, P., Krekel, C., Sanchis, R., & Santini, Z. I. (2024). The WELLBY: A new measure of
social value and progress. Humanities and Social Sciences Communications, 11(1), 1-12.
https://doi.org/10.1057/s41599-024-03229-5

Glenk, L. M., Piibylova, L., Stetina, B. U., Demirel, S., & Weissenbacher, K. (2019). Perceptions
on Health Benefits of Guide Dog Ownership in an Austrian Population of Blind People with
and without a Guide Dog. Animals, 9(7), Article 7. https://doi.org/10.3390/ani9070428

Gomez, R., & Rahanaz, M. (2025). Building belonging: The impact and value of one-to-one support on young
peaple's wellbeing and school attendance. Pro Bono Economics.
https: probonoeconomics.com/building-belongin

Guide Dogs UK. (n. d) What does a gﬂzde dog do? Retrleved 21 December 2024 from

happens-at- thc end-of-a-guide-dog-partnership

Guide Dogs UK. (2023). Annual report & Accounts 2023.
https://od-prod.azureedge.net/-/media/project/ouidedogs /ouidedogsdotorg/ files /about-us

finance-and- rnance/reports-and- un nnual-report-202

Happier Lives Institute. (2025). The best charities to donate to could be more than x100 better than
expected.
https:/ /www.happietlivesinstitute.org/2025/04 /21 /the-best-charities-to-donate-to-expectati



https://doi.org/10.1073/pnas.2222103120
https://www.probonoeconomics.com/Handlers/Download.ashx?IDMF=c7989d9a-133b-4fe9-91da-378511099018
https://www.probonoeconomics.com/Handlers/Download.ashx?IDMF=c7989d9a-133b-4fe9-91da-378511099018
https://pbe.co.uk/insights/showing-the-economic-value-of-being-small/
https://pbe.co.uk/insights/showing-the-economic-value-of-being-small/
https://ideas.repec.org//p/cep/cepsps/44.html
https://doi.org/10.1017/bpp.2019.39
https://doi.org/10.1093/oso/9780192896803.001.0001
https://doi.org/10.1057/s41599-024-03229-5
https://doi.org/10.3390/ani9070428
https://www.probonoeconomics.com/building-belonging
https://www.probonoeconomics.com/building-belonging
https://www.guidedogs.org.uk/getting-support/guide-dogs/what-a-guide-dog-does/#what-happens-at-the-end-of-a-guide-dog-partnership
https://www.guidedogs.org.uk/getting-support/guide-dogs/what-a-guide-dog-does/#what-happens-at-the-end-of-a-guide-dog-partnership
https://www.guidedogs.org.uk/getting-support/guide-dogs/what-a-guide-dog-does/#what-happens-at-the-end-of-a-guide-dog-partnership
https://gd-prod.azureedge.net/-/media/project/guidedogs/guidedogsdotorg/files/about-us/finance-and-governance/reports-and-accounts/annual-report-2023.pdf
https://gd-prod.azureedge.net/-/media/project/guidedogs/guidedogsdotorg/files/about-us/finance-and-governance/reports-and-accounts/annual-report-2023.pdf
https://gd-prod.azureedge.net/-/media/project/guidedogs/guidedogsdotorg/files/about-us/finance-and-governance/reports-and-accounts/annual-report-2023.pdf
https://www.happierlivesinstitute.org/2025/04/21/the-best-charities-to-donate-to-expectation-reality/
https://www.happierlivesinstitute.org/2025/04/21/the-best-charities-to-donate-to-expectation-reality/

Happier Lives Institute. (2026). Lzving review of WELLBY cost-effectiveness analyses.
https:/ /www.happierlivesinstitute.org/research /living-review-of-wellby-cost-effectiveness-an

alyses/
Happiness Research Institute. (2020). Wellbeing adjusted life years: A universal metric to quantify the

happiness return on investment. https: happinessresearchinstitute.com/waly-report

Heaslip, V., & Darvill, T. (2017). Human Henge Wellbeing Research. Human Henge.
https://eprints.bournemouth.ac.uk /31571

HM Treasury (2022, November 18). Green Boo/é supplementary guidance: Wellbeing. GOVUK

Krekel, C., De Neve, J.-E., Fancourt, D., & Layard, R. (2021). A local community course that
raises wellbeing and pro-sociality: Evidence from a randomised controlled trial. Journal of
Economic Bebavior & Organization, 188, 322-336. https://doi.org/10.1016/].jebo.2021.05.021

Krekel, C., Shreedhar, G., Lee, H., Marshall, C., Boler, A., Smith, A., & Dolan, P. (2024). Happy
to help: Welfare effects of a nationwide volunteering programme. Review of Economics and
Statistics, 1-64. https://doi.org/10.1162/rest a 01533

Layard, R., & Oparina, E. (2021). Living long and living well: The WELLBY approach. In World
Happiness Report.
https://worldhappiness.report/ed/2021 /living-long-and-living-well-the-wellby-approach /

MacLennan, S., & Franklin, J. (2025). Using wellbeing to understand the value for money of Spirit of 2012
grants. Pro Bono Economics.
https://pbe.co.uk/wp-content/uploads/2025/05 /Helping-Funders-To-Measure-What-Matt
ers Pages Fin.pdf

McGuire, J., & Plant, M. (2021a). Cash transfers: Cost-effectiveness analysis. Happier Lives Institute.
https://www.happietlivesinstitute.org/report/ cash-transfers-cost-effectiveness-analysis

McGuire, J., Kaiser, C., & Bach-Mortensen, A. M. (2022a). A systematic review and meta-analysis
of the impact of cash transfers on subjective well-being and mental health in low- and
middle-income countries. Nature Human Bebhavionr, 6(3), 359-370.
https://doi.org/10.1038/s41562-021-01252-7

McGuire, J., Dupret, S. H., & Plant, M. (2022b). Happiness for the whole family. Happier Lives
Institute. https://www.happietlivesinstitute.org/report/happiness-for-the-whole-family

McGuire, J., Dupret, S. H., Dwyer, R., Plant, M., Stewart, B., Goddard, J., Klapow, M., Giraldi,
D., Olshin, B., Michelet, J., & Beuchot, T. (2024b). The wellbeing cost-effectiveness of StrongMinds
and Friendship Bench (November 2024 update). Happier Lives Institute.
https://www.happietlivesinstitute.org/report/the-wellbeing-cost-effectiveness-of-strongmin



https://www.happierlivesinstitute.org/research/living-review-of-wellby-cost-effectiveness-analyses/
https://www.happierlivesinstitute.org/research/living-review-of-wellby-cost-effectiveness-analyses/
https://www.happinessresearchinstitute.com/waly-report
https://humanhenge.org/2019/01/30/human-henge-evaluation-report/
https://www.gov.uk/government/publications/green-book-supplementary-guidance-wellbeing
https://www.gov.uk/government/publications/green-book-supplementary-guidance-wellbeing
https://www.gov.uk/government/publications/green-book-supplementary-guidance-wellbeing
https://pbe.co.uk/insights/another-small-charity-delivering-big-value/
https://pbe.co.uk/insights/another-small-charity-delivering-big-value/
https://doi.org/10.1016/j.jebo.2021.05.021
https://doi.org/10.1162/rest_a_01533
https://worldhappiness.report/ed/2021/living-long-and-living-well-the-wellby-approach/
https://pbe.co.uk/wp-content/uploads/2025/05/Helping-Funders-To-Measure-What-Matters_Pages_Fin.pdf
https://pbe.co.uk/wp-content/uploads/2025/05/Helping-Funders-To-Measure-What-Matters_Pages_Fin.pdf
https://pbe.co.uk/wp-content/uploads/2025/05/Helping-Funders-To-Measure-What-Matters_Pages_Fin.pdf
https://www.happierlivesinstitute.org/report/cash-transfers-cost-effectiveness-analysis/
https://www.happierlivesinstitute.org/report/cash-transfers-cost-effectiveness-analysis/
https://doi.org/10.1038/s41562-021-01252-z
https://doi.org/10.1038/s41562-021-01252-z
https://www.happierlivesinstitute.org/report/happiness-for-the-whole-family/
https://www.happierlivesinstitute.org/report/the-wellbeing-cost-effectiveness-of-strongminds-and-friendship-bench-combining-a-systematic-review-and-meta-analysis-with-charity-related-data-nov-2024-update/

ed-data-nov-2024-update/

McGuire, J., Stewart, B., Dupret, S., Dwyer, R., & Plant, M. (2024c). Does a well-fed infancy make for
a more felicitous life? How treating malnutrition impacts happiness: a charity evaluation of Taimatka.

Happier Lives Institute.

https://www.happierlivesinstitute.org/report/how-treating-malnutrition-impacts-happiness-a

-charity-evaluation-of-taimaka/

McGuire, J., Stewart, B., Dwyer, R., & Plant, M. (2024d). Ironing out wellbeing: A shallow exploration
into the wellbeing cost-effectiveness of fortifying wheat with iron. Happier Lives Institute.
https://www.happierlivesinstitute.org/report/how-iron-fortification-impacts-happiness-a-ch

arity-evaluation-of-fortify-health /

McGuire, |., Dupret, S. H., & Plant, M. (2025a). The promise of ACTRA: Preventing crime with
cognitive behavionral therapy. Happier Lives Institute.

https://www.happierlivesinstitute.org/report/the-promise-of-actra-preventing-crime-with-co

onitive-behavioural-therapy/

McGuire, J., Dupret, S. H., & Plant, M. (20206). The wellbeing cost-effectiveness of the Shamiri Institute.
Happier Lives Institute.
-/ /www.happierlivesinstitute.org/report/the-wellbeing-cost-effectiveness-of-the-shamitri

-institute/

Mervin, M. C., & Frijters, P. (2014). Is shared misery double misery? Social Science & Medicine, 107,
68-77. https://doi.org/10.1016/j.socscimed.2014.02.009

Mitra, D. (2022). The wellbeing impacts of Walking With The Wounded programmes. Pro Bono
Economics.

Nonprofits Source. (2024). 2024 charitable giving statistics.

https://nonprofitssource.com/online-giving-statistics /#Charitable

OECD. (2013). OECD guidelines on measuring subjective well-being. OECD Publishing,
https://doi.org/10.1787/9789264191655-en

OECD. (2023). Subjective well-being measurement: Current practice and new frontiers. OECD Publishing.
https: Lorg/10.1 180f51-en

Ord, T. (2019). The moral imperative toward cost-effectiveness in global health. In H. Greaves &
T. Pummer (Eds.), Effective altruism (pp. 29-36). Oxford University Press.
https://doi.org/10.1093 /0s0/9780198841364.003.0002

Oxtam. (2023). Annual report 2023.

https:/ /www.oxfamamerica.org/explore/research-publications/annual-report-2023


https://www.happierlivesinstitute.org/report/the-wellbeing-cost-effectiveness-of-strongminds-and-friendship-bench-combining-a-systematic-review-and-meta-analysis-with-charity-related-data-nov-2024-update/
https://www.happierlivesinstitute.org/report/the-wellbeing-cost-effectiveness-of-strongminds-and-friendship-bench-combining-a-systematic-review-and-meta-analysis-with-charity-related-data-nov-2024-update/
https://www.happierlivesinstitute.org/report/how-treating-malnutrition-impacts-happiness-a-charity-evaluation-of-taimaka/
https://www.happierlivesinstitute.org/report/how-treating-malnutrition-impacts-happiness-a-charity-evaluation-of-taimaka/
https://www.happierlivesinstitute.org/report/how-treating-malnutrition-impacts-happiness-a-charity-evaluation-of-taimaka/
https://www.happierlivesinstitute.org/report/how-iron-fortification-impacts-happiness-a-charity-evaluation-of-fortify-health/
https://www.happierlivesinstitute.org/report/how-iron-fortification-impacts-happiness-a-charity-evaluation-of-fortify-health/
https://www.happierlivesinstitute.org/report/how-iron-fortification-impacts-happiness-a-charity-evaluation-of-fortify-health/
https://www.happierlivesinstitute.org/report/the-promise-of-actra-preventing-crime-with-cognitive-behavioural-therapy/
https://www.happierlivesinstitute.org/report/the-promise-of-actra-preventing-crime-with-cognitive-behavioural-therapy/
https://www.happierlivesinstitute.org/report/the-promise-of-actra-preventing-crime-with-cognitive-behavioural-therapy/
https://www.happierlivesinstitute.org/report/the-promise-of-actra-preventing-crime-with-cognitive-behavioural-therapy/
https://www.happierlivesinstitute.org/report/the-wellbeing-cost-effectiveness-of-the-shamiri-institute/
https://www.happierlivesinstitute.org/report/the-wellbeing-cost-effectiveness-of-the-shamiri-institute/
https://doi.org/10.1016/j.socscimed.2014.02.009
https://www.probonoeconomics.com/the-wellbeing-impacts-of-walking-with-the-wounded
https://www.probonoeconomics.com/the-wellbeing-impacts-of-walking-with-the-wounded
https://nonprofitssource.com/online-giving-statistics/#Charitable
https://doi.org/10.1787/9789264191655-en
https://doi.org/10.1787/4e180f51-en
https://doi.org/10.1093/oso/9780198841364.003.0002
https://www.oxfamamerica.org/explore/research-publications/annual-report-2023/

Plant, M., McGuire, ., & Dupret, S. H. (2022). The elephant in the bednet: The importance of philosophy
when choosing between extending and improving lives. Happier Lives Institute.
https://www.happierlivesinstitute.org/report/the-elephant-in-the-bednet

Plant, M., McGuire, ., Dupret, S. H., Dwyer, R., & Stewart, B. (2025). Giving to others: How to
convert your money into greater happiness for others. In World Happiness Report 2025
(Chapter 8).

into-greater-happiness-for-others

Rahanaz, M. (2025). Unlocking creativity: The economic impact of engagement with arts and culture among
young people. Pro Bono Economics. https://pbe.co.uk/publications /unlocking-creativity

Refson, K., Jackson, A. J., Dusoir, A. E., & Archer, D. B. (1999). The health and social status of
guide dog owners and other visually impaired adults in Scotland. 17sual Impairment Research,
1(2), 95-109. https://doi.org/10.1076/vimr.1.2.95.4411

Rodriguez, K. (2025). Seen, safe and supported: The economic benefits of mentoring LGBTQ+ young people.
Pro Bono Economics. https://pbe.co.uk/publications/seen-safe-and-supported

Singer, P. (1972). Famine, affluence, and morality. Philosophy & Public Affairs, 1(3), 229-243.
https://www.jstot.org/stable /2265052

State of Life. (2021). Parkrun. State of Life.
https:/ /drive.coogle.com/file/d/1imx6D]0-xehaMeDBpxBLiTdzO20Q]VLUI /view?usp=e
mbed facebook

State of Life. (2023). Active Row Social 1 alne Stud)y.
https://heyzine.com/flip-book/907baf2538.html#page /12

State of Life. (2024). Church and community transformation (CCT) impact study series: Phase one and two.
Local church, lasting transformation (2024 technical report).

https:/ /learn.tearfund.org/en/resources/series/cct-impact-study-series

Stergiopoulos, V., Gozdzik, A., Misir, V., Skosireva, A., Connelly, J., Sarang, A., Whisler, A.,
Hwang, S. W, O'Campo, P., & McKenzie, K. (2015). Effectiveness of Housing First with
intensive case management in an ethnically diverse sample of homeless adults with mental
illness: A randomized controlled trial. PLLOS ONE, 70(7), ¢0130281.
https: L.org/10.1371 /journal.pone.0130281

Stewart, B., Dupret, S. H., McGuire, J., Dwyer, R., & Plant, M. (2024). Toxic cosmetics: A

shallow evaluation of Pure Earth advocacy against leaded cosmetics in Ghana. Happier Lives
Institute.

arth-advocacy-against-leaded-cosmetics-in-ghana/

Todd, B. (2023). How much do solutions to social problems differ in their effectiveness? 80,000 Hours.
https://80000hours.org/2023 /02 /how-much-do-solutions-differ-in-effectiveness



https://www.happierlivesinstitute.org/report/the-elephant-in-the-bednet/
https://www.worldhappiness.report/ed/2025/giving-to-others-how-to-convert-your-money-into-greater-happiness-for-others/
https://www.worldhappiness.report/ed/2025/giving-to-others-how-to-convert-your-money-into-greater-happiness-for-others/
https://pbe.co.uk/publications/unlocking-creativity/
https://doi.org/10.1076/vimr.1.2.95.4411
https://pbe.co.uk/publications/seen-safe-and-supported/
https://www.jstor.org/stable/2265052
https://drive.google.com/file/d/1imx6DJ0-xehaMgDBpxBLiTdzO2QJVLUI/view?usp=embed_facebook
https://drive.google.com/file/d/1imx6DJ0-xehaMgDBpxBLiTdzO2QJVLUI/view?usp=embed_facebook
https://drive.google.com/file/d/1imx6DJ0-xehaMgDBpxBLiTdzO2QJVLUI/view?usp=embed_facebook
https://heyzine.com/flip-book/907baf2538.html
https://heyzine.com/flip-book/907baf2538.html#page/12
https://learn.tearfund.org/en/resources/series/cct-impact-study-series
https://doi.org/10.1371/journal.pone.0130281
https://www.happierlivesinstitute.org/report/toxic-cosmetics-a-shallow-evaluation-of-pure-earth-advocacy-against-leaded-cosmetics-in-ghana/
https://www.happierlivesinstitute.org/report/toxic-cosmetics-a-shallow-evaluation-of-pure-earth-advocacy-against-leaded-cosmetics-in-ghana/
https://www.happierlivesinstitute.org/report/toxic-cosmetics-a-shallow-evaluation-of-pure-earth-advocacy-against-leaded-cosmetics-in-ghana/
https://80000hours.org/2023/02/how-much-do-solutions-differ-in-effectiveness/

U.S. Bureau of Labor Statistics. (2026). Usual weekly earnings of wage and salary workers, second quarter
2026, seasonally adjusted. https:/ /www.bls.cov/news.release/wkyeng.t01.htm

World Bank. (2023). Official exchange rate. World Bank Open Data. https://data.worldbank.org

Yarmolkevich, N. (2017). Bonds beyond time: Are there differences in well-being, antonomy, and bond
between visually impaired individuals with guide dogs versus pet dogs? [Mastet's thesis, Illinois State
University]. https://doi.org/10.30707/ETD2017.Yarmolkevich.N



https://www.bls.gov/news.release/archives/wkyeng_07212026.htm
https://www.bls.gov/news.release/wkyeng.t01.htm
https://data.worldbank.org
https://doi.org/10.30707/ETD2017.Yarmolkevich.N

Appendix A

Krekel and colleagues

Action for Happiness

Action for Happiness is a charity that delivers courses and promotes wellbeing skills. The analysis
is based on a randomised controlled trial which found that a course teaching wellbeing skills
raised life satisfaction by around 1 point on a 0 to 10 scale at the two-month follow-up (Krekel et
al., 2021; Frijters & Krekel, 2021). To obtain the total effect over time, the authors assumed the
effect held constant for a year before ceasing. They used course data suggesting a cost of £80 per
participant, and assumed the costs and trial results were representative of the charity in general.
Opverall, Action for Happiness has a cost per WELLBY of $100. We consider this a shallow
analysis. Note that Action for Happiness has since switched from an in-person to a digital
meet-up model, reaching more people, so the evidence is now less relevant to delivery in practice
and their actual cost-effectiveness has likely changed.

Royal Voluntary Service

The Royal Voluntary Service is a UK charity that supports older and vulnerable people through
volunteer-led services in the community, at home, and in hospitals. In partnership with the NHS
and the UK Department of Health and Social Care, it is rolling out a new volunteer programme.
A similar programme ran during the COVID-19 pandemic, when volunteers signed up to check
in on isolated people or to assist individuals, NHS sites, and pharmacies (e.g., with deliveries). A
study of 4,033 volunteers found that volunteering increased volunteers' life satisfaction by 0.21
points on a 0 to 10 scale (Krekel et al., 2024). Volunteers were assigned to treatment if, after
signing up, they had been allocated to and completed a task, and to control otherwise. The
programme cost £3.1 million and yielded 225,069 volunteers between April and July 2020, giving
a cost per WELLBY of $82. These results are extrapolated to the Royal Voluntary Service at
large, and do not include the wellbeing benefits to the recipients of the volunteers” help. This is a
medium-depth analysis.

Restoration Trust: Human Henge

Restoration Trust: Human Henge is a UK charity that runs eclectic workshops around art and
heritage aimed at improving the wellbeing of people with low mental health (they call this
"culture therapy"). The analysis was based on ten weekly three-hour sessions at historical sites
such as Stonehenge. Using a pre-post (non-causal) method, the 20 participants showed an
increase of 0.68 points on a 0 to 10 life-satisfaction scale, assumed to last a year, giving a total
benefit of 13.6 WELLBYs (Heaslip & Darvill, 2017; Drysdale, 2018; Frijters & Krekel, 2021).
The programme cost £38,830 for 20 people, giving a cost per WELLBY of $3,569. This is a
shallow analysis.



State of Life

Tearfund

Tearfund's Church and Community Transformation (CCT) programme is a flexible, multifaceted
intervention that trains local churches to identify and implement the best ways to benefit their
community (e.g., setting up support and savings groups). Implementation varies by country. For
example, the "church and community mobilisation process" in Africa and "Akota Bible studies"
in Bangladesh. State of Life (2024) studies the programme as delivered in Rwanda, Sierra Leone,
Tanzania, and Zimbabwe (Phase 1) and in Bangladesh, Burundi, Malawi, and Nigeria (Phase 2).
It surveyed three groups: participants in CCT groups (n = 8,333); non-participants in a
community with a CCT church (n = 3,120), for spillover purposes; and people in communities
without a CCT church (n = 3,861) whom Tearfund plans to invite (a waitlist).

This is not a randomised controlled trial, as communities were not randomly assigned;
participation followed a community's acceptance of an invitation. Nonetheless, comparing active
communities with those not yet engaged provides more robust insight than analysing pre-post
results within active communities alone. It does introduce the possibility of selection bias. State
of Life (2024) argues that the bias is unlikely to inflate results because the first communities
accepted were selected on the basis of greater need and so may have started with lower baseline
life satisfaction than those still on the waitlist.

They find that living in a CCT community is associated with an increase of 0.857 points
on a 0 to 10 life-satisfaction scale relative to those not in a CCT community, split into a 0.993
benefit for participants and a 0.612 benefit for non-participants, assumed to last a year. State of
Life (2024) presents a lower and an upper estimate, so we averaged the two for a central estimate.
They estimate that one CCT community has, on average, 99.5 participants a year, and that it
costs $5,635 to run a CCT community for one year ($695 direct costs to Tearfund, $895 direct
value of volunteers' time, and $4,050 indirect costs from resources mobilised by the
community)®. This gives a cost per WELLBY of $56.62. This is a medium-depth analysis. State
of Life also reports potential spillover effects on around 4,348 non-participants per year, which
could be very large and might make Tearfund the most cost-effective charity in the sample, but
this is not treated as their main estimate. This is a medium-depth analysis.

Parkrun

Parkrun is a UK charity that supports free, volunteer-run community events every weekend.
State of Life (2021) estimates its effects using correlational evidence. First, they use a large but
less relevant UK dataset (n = 60,000) on the relationship between running, volunteering, and
wellbeing more broadly. Second, they use a longitudinal study of participants before and after a
Parkrun event (n = 567). It applies these effects to the total number of walks or runs (8,590,393)
and of Parkrun volunteering instances (974,255) in 2019, then discounts both to reflect the
absence of a randomly assigned control group. State of Life did not provide a central estimate
between the two, so we average them, giving 27,651 WELLBYs in 2019. Against a total

® This sums to $5,640, but we use the $5,635 reported by the authors in the report.



operating cost of £4.5 million, this gives a cost per WELLBY of $206. This is a medium-depth
analysis.

London Youth Rowing's Active Row

London Youth Rowing's Active Row programme teaches secondary-school students to row. State
of Life (2023) used a survey of 525 pupils drawn from participating and control schools (not
randomly assigned) to estimate a cost per WELLBY of $500. This is a medium-depth analysis.

Pro Bono Economics

Power2

Pro Bono Economics (Gomez & Rahanaz, 2025) evaluated Power2, a UK charity that supports
children and young people, focusing on its Rediscover programme, which provides “one-to-one
support for children struggling with low wellbeing, isolation, and poor school engagement” over
a ten-week course. The study was not an RCT but used a matched-control method with a
difference-in-differences estimator, which is better than relying on pre-post changes. Power2
Rediscover participants were statistically matched with individuals drawn from the Manchester
BeeWell dataset. Participants' wellbeing improved by 4.56 points on the SWEMWBS measure of
mental wellbeing, which they converted to 1.15 points on a 0 to 10 life-satisfaction scale,
assumed to last one year. During 2023 to 2024, 146 young people benefited from the
programme, representing a 167.90 WELLBY benefit. It cost £181,770 to run, giving a cost of
$1,353 per WELLBY. This is a medium-depth analysis.

Free2B

Pro Bono Economics (Rodriguez, 2025) evaluated Free2B, a UK charity that provides support
and mentoring for LGBTQ+ young people (six to ten sessions of 30 to 60 minutes), drawing on
a study by Cheng and Humphrey (2025). The study was not an RCT but used a matched-control
method with a difference-in-differences estimator. 55 Free2B participants were statistically
matched with individuals from the Manchester BeeWell dataset. Participants' wellbeing improved
by 3.8 points on the SWEMWBS measure of mental wellbeing which they converted to a 0.96
points on a 0 to 10 life-satisfaction scale, assumed to last one year but adjusted by a factor of
0.17 (an 83% reduction) to reflect that only 17% of participants were still engaged after nine
months. From 2023 to 2024, 26 young people benefited from the mentoring programme,
representing a 4.24 WELLBY benefit. It cost £17,900 to run, giving a cost of $5,273 per
WELLBY. This is a medium-depth analysis.

Walking with the Wounded

Pro Bono Economics (Mitra, 2022) evaluated two programmes delivered by Walking with the
Wounded, a British charity that helps injured former members of the British Armed Forces
transition from military to civilian life. One is a therapy programme (Head Start) and the other
an employment intervention. Treatment was defined as completing 12 to 18 sessions of therapy
for Head Start, or 30 days of employment support for the employment intervention. Both were
evaluated by comparing the before-and-after change in life satisfaction to a matched control



group (based on employment, mental health difficulties, age, marital status, ethnicity, sex, health
conditions, and job status) drawn from the Understanding Society dataset. They estimate a
benefit of 1.33 life-satisfaction points (on a 0 to 10 scale) for Head Start and 0.42 points for the
employment programme. The cost per person treated in 2021 (the latest year in their report) was
£1,782 for Head Start and /1,882 for the employment programme. Pro Bono Economics did
not itself produce a WELLBY cost-effectiveness figure, but reports figures we can use:
Assuming a one-year effect (as State of Life and Krekel and colleagues also assume in most of
their analyses), the cost per WELLBY is $1,675 for Head Start and $5,601 for the employment
programme. This is a medium-depth analysis.

Football Beyond Borders

Pro Bono Economics (Franklin, 2024) evaluated Football Beyond Borders, a UK charity that
improves school outcomes through tutoring by a trusted adult, football practice, and therapeutic
support. The study used a matched-control method with a difference-in-differences estimator,
using the students considered to be “at risk” (Cheng & Humphrey, 2025). 153 Football Beyond
Borders participants were statistically matched with individuals from the Manchester BeeWell
dataset. Participants' wellbeing improved by 2.4 points on the SWEMWBS measure of mental
wellbeing which they converted to 0.15 points on a 0-10 life-satisfaction scale, assumed to last
one year. During the 2022 to 2023 school year, 2,401 students benefited, representing a 360
WELLBY benefit. It cost £2.5 million to run, giving a cost of $8,091 per WELLBY. This is a
medium-depth analysis.

Mandem Meetups

Mandem Meetups provides community-building activities, exercise, and meetings for men's
mental health. On a pre-post design with matched adjustment, Pro Bono Economics (Franklin,
2025) estimates an effect of 1.3 points on a 0-10 life satisfaction scale (assumed to last one year),
compared to a decrease participants might have experienced without the help of Mandem
Meetups, using matched individuals in panel data. It cost $200 per participant; therefore,
resulting in $153.85 per WELLBY. This is a shallow analysis.

Safe Soulmates

Safe Soulmates provides community building and a safe space for neurodivergent and disabled
adults. On a pre-post design with matched adjustment, Pro Bono Economics (Kenley, 2020)
estimates an effect of 2.4 points on a 0-10 life satisfaction scale (assumed to last one year),
compared to a decrease participants might have experienced without the help of Safe Soulmates,
using matched individuals in panel data. It cost $2,187.50 per participant; therefore, resulting in
$911.46 per WELLBY. This is a shallow analysis.

Factory International Schools Programme

The Factory International Schools Programme provides art engagement and workshops over an
extended period for adolescents who might not otherwise have access. Pro Bono Economics
(Rahanaz, 2025) estimates an effect of 0.6 points on a 0-10 life satisfaction scale (assumed to last
one year), compared to a decrease participants might have experienced without the help of



Factory International Schools Programme, using matched individuals in panel data. It cost
$1,642.50 per participant; therefore, resulting in $2,737.50 per WELLBY. This is a
medium-depth analysis.

The Wave Project

The Wave Project delivers surf therapy, combining exercise in a surfing club with mentorship
over six weeks, with the option to continue in a club and to become a mentor. Pro Bono
Economics (MacLennan & Franklin, 2025) estimated a total effect of 0.24 WELLBY's per person
in a pre-post design with adjustments. They estimate an effect of 0.78 points on a 0-10 life
satisfaction scale which lasts 3 months, resulting in a 0.20 effect. They add 0.20 WELLBY's per
participant for the benefits the volunteers incur (based on Krekel et al., 2024). They adjust the
effect for ‘optimism bias’ by 0.60, resulting in (0.20 + 0.20) X 0.60 = 0.24 WELLBY's per person.
It cost $1,076.25 per participant; therefore, resulting in $4,541.14 per WELLBY. This is a
medium-depth analysis.

Get Out Get Active

Get Out Get Active (GOGA) engages disabled and non-disabled people together in inclusive
activity. Pro Bono Economics (MacLennan & Franklin, 2025) estimates an effect of 0.43 points
on a 0-10 life satisfaction scale (assumed to last 6.6 months), compared to a decrease participants
might have experienced without the help of GOGA, using matched individuals in panel data. It
cost $1,240.19 per participant; therefore, resulting in $5,316.76 per WELLBY. This is a
medium-depth analysis.

Happier Lives Institute

StrongMinds and Friendship Bench

StrongMinds (in Uganda and Zambia) and Friendship Bench (in Zimbabwe) scale access to basic
mental healthcare in sub-Saharan Africa using lay practitioners to deliver psychotherapy to
people with common mental health disorders like depression or anxiety. To estimate the effect
on direct recipients we (McGuire et al., 2024b) drew on three types of evidence: a systematic
search yielding 84 RCTs of psychotherapy in low- and middle-income countries; RCTs associated
with the charities' own programmes (one for StrongMinds and four for Friendship Bench); and
the charities' monitoring and evaluation pre-post data. We combined these based on our
judgement of their relative statistical uncertainty, quality, and relevance, and adjusted for validity
concerns (e.g, publication bias). To estimate the effect on other household members we
combined data from six studies. The overall effect (including effects over time and on the
household) is 0.80 WELLBYs per person for Friendship Bench and 1.80 for StrongMinds.
Treatment costs $16.5 per person through Friendship Bench and $44.56 through StrongMinds,
giving a cost per WELLBY of $20.61 and $24.77 respectively. We consider this an in-depth
analysis.



GiveDirectly

GiveDirectly delivers cash transfers to people in poverty. Building on our meta-analysis of 45
RCTs of cash transfers (McGuire et al., 2022a; McGuire et al., 2022b), we meta-analysed the
effects of lump-sum transfers using 12 causal studies (n = 24,027, including studies of
GiveDirectly). We estimate that a $1,000 lump-sum transfer in LMICs produces 2.1 WELLBY's
for the direct recipient. Synthesising household effects from nine causal studies (n = 35,961), we
estimate that other household members gain about 86% of the recipient's effect and that the
average household has 3.93 other members, raising the total to 9.22 WELLBYSs. Because the cost
of a $1,000 transfer is about $1,221 including overheads, this gives a cost per WELLBY of
$132.40. This is an in-depth analysis.

Comparing a $1,000 transfer with psychotherapy (which costs $17 to $45 per person),
cash is more effective per intervention but far more costly, so psychotherapy is about five times
more cost-effective. Note that psychotherapy here is delivered to poor people diagnosed with
depression, whereas cash is delivered to poor people generally; offering therapy to the average
person in poverty, many of whom are not depressed, would likely be much less effective.

Taimaka

Community management of acute malnutrition (CMAM) treats acute malnutrition on an
outpatient basis with ready-to-use therapeutic food, with inpatient care for complicated cases.
Taimaka delivers CMAM in northern Nigeria and can treat a malnourished child for around $87.
Using causal evidence from three related areas to build four estimates, which we then averaged,
we estimate Taimaka's life-improving cost-effectiveness, after discounts, at $15 per WELLBY
(McGuire et al., 2024c). Taimaka's benefits could be higher still if life-saving impacts were
counted, but we do not present those here. This is a medium-depth analysis.

Pure Earth Ghana

Lead is toxic and can cause neurodevelopmental problems in children that impair their future
wellbeing, Pure Earth advocates for, and lends technical support to, governments in LMICs to
create or enforce regulations against lead in common household products such as paint, spices,
cookware, and cosmetics. Advocacy is more speculative to model than direct delivery, but Pure
Earth's track record makes us think it can be a very cost-effective way to avert suffering. We use
longitudinal cohort evidence on the link between childhood blood-lead levels and adult wellbeing
to model the wellbeing gained per microgram per decilitre of lead prevented, assuming gains
over the lifespan, and then model how successfully advocacy reduces blood-lead levels relative to
the counterfactual. We modelled Pure Earth's programme to remove lead from cosmetics in
Ghana, such as chilo (a kohl-type eyeliner applied to children that often contains elevated lead).
This programme has a cost per WELLBY of about $§9 (Stewart et al,, 2024). This is a
medium-depth analysis.

Fortify Health

Fortify Health works in India, persuading mills to add iron to their flour and providing technical
support to do so, at a cost of about $0.03 for a year's supply of fortified wheat flour per person.



We estimate a small effect on mental wellbeing (about 0.02 life-satisfaction points per year of
provision) via two steps: iron fortification reduces anaemia, and anaemia (which affects around
half of India's population) is associated with a higher likelihood of depression, which is in turn
closely related to subjective wellbeing. The resulting cost per WELLBY is about $46 (McGuire et
al., 2024d). This is a medium-depth analysis.

ACTRA

ACTRA delivers cognitive behavioural therapy to reduce crime in Colombia. Drawing on mixed
evidence (an RCT and an associative study), we estimate a cost of about $27 per WELLBY
(McGuire et al., 2025a). This is a shallow analysis.

Shamiri

Shamiri delivers task-shifted group psychotherapy for adolescents in classrooms (about four
sessions) in Kenya. Drawing on a meta-analysis of RCTs (n = 2,582), we estimated a cost of
about $30 per WELLBY (McGuire et al., 20206). This is a medium-depth analysis.
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