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ABSTRACT

Objectives: Investment in public health has far-reaching impacts, not only on physical health but also on
communities, economies and the environment. There is increasing demand to account for the wider
impact of public health and the social value that can be created, which can be captured through the use
of the social return on investment (SROI) framework. This study aims to explore the application of SROI
and identify areas of advancement for its use in public health.

Study design and methods: Publically available SROI studies of public health interventions previously
identified through published systematic scoping reviews were examined through a methodological lens.
This was complemented by semistructured interviews with key public health academic experts with
experience in the field of SROI The results were thematically analysed and triangulated.

Results: In total, 53 studies and nine interviews were included in the analysis. All interviewees agreed
that SROI is a suitable framework to demonstrate the social value of public health interventions.
Developmental aspects were also identified through the analysis. This included a more systematic use of
SROI principles and methodological developments. Lastly, it was identified that further advancements
were needed to promote awareness of SROI and how it can be used to generate investment.
Conclusion: By identifying key areas for advancement, the results from this study can be used to further
refine the SROI framework for use within the speciality to promote investment in services and in-
terventions that demonstrate maximum value to people, communities, economies and the environment.
Crown Copyright © 2023 Published by Elsevier Ltd on behalf of The Royal Society for Public Health. This is
an open access article under the CC BY-NC-ND license (http://creativecommons.org/licenses/by-nc-nd/4.

0)).

Introduction

importance that people place on the changes they experience in
their lives® and encompasses the wider outcomes and impact of an

Investment in public health can have far-reaching impacts, not initiative being evaluated. Social value can illustrate the holistic

only on an individual's physical health but also on the health of
communities, the economy and the environment."? There is an
increasing demand to account for and measure the ‘triple bottom
line’ (social, economic and environmental) value of public health
services and interventions.’

Making the case for investment in public health can be achieved
by capturing and measuring social value.* The concept of social
value has been defined as the quantification of the relative
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multiple co-benefits of public health interventions by capturing
and valuing the wider outcomes experienced by not just those who
are directly receiving an intervention but a wide range of stake-
holders, such as families and funders.®

Social return on investment (SROI) has emerged from the
traditional cost-benefit analysis (CBA) to measure social value.*® As
opposed to traditional health economics approaches, SROI is an
evaluative framework that can be used to capture social value by
measuring not only the financial return of an intervention but also
the elements that add real value to the lives of stakeholders,>”® for
example, enhanced physical development’ or decreased social
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Fig. 1. Six stages of the SROI framework.

isolation.!® Relying heavily on stakeholder engagement, SROI en-
ables financial proxy values to be placed on non-financial returns,
presenting a ratio that states how much social value in financial
terms is created for every £1 invested. This is extremely beneficial
and powerful to the policy and practice of public health, where
interventions aim to address the wider determinants of health."
The conduct of an SROI study itself requires progression through
six main stages (Fig. 1).!?

Initially, the SROI framework was used most prominently by
private consultancies on behalf of the third sector,”® with a rela-
tively small number of studies being peer-reviewed and published
in the academic literature.'* Although previous research has sug-
gested the relevance of SROI to public health,”” there is only a
limited evidence base that looks at how the SROI framework could
be advanced for use specifically in public health.'®

This unique study aims to explore the application of SROI to
capture and measure the social value of public health interventions,
with the aim of identifying areas of advancement for the frame-
work. The results can inform the use of SROI to advocate more
successfully for sustainable investment in public health.

Methods

This study builds on previously published systematic scoping
reviews of grey and academic SROI literature.®!” These two reviews
were selected as they provided a good sub-sample of public health
SROI studies on topics highlighted as priority areas for public health
and enabled the study to proceed without the need to undertake an
original literature search. Studies identified in the two reviews
were included in this analysis,>!” and all were based on SROI
evaluations of public health interventions. The studies were ana-
lysed through a methodological lens by examining the following
aspects of the publications: 1) conduct of the study and quality
assurance, such as how the SROI framework is practically applied;
and 2) how findings are reported and how this could be progressed
within the practice of public health. To assess the quality of the SROI
evidence, the Krlev et al. quality assurance framework'® was used
to score each individual study, as per previous analyses.*®!”

Semistructured interviews were also undertaken with key
public health academic experts with SROI experience to gain a
deeper understanding of the application of SROI within public
health and allow for triangulation of the information retrieved from
the study analysis. Potential participants were identified from the
authors of the literature in the systematic scoping reviews, thus
creating a purposive sample.'® All individuals were contacted via
email, and informed consent was collected prior to interviewing.
Where possible, interviews were carried out via virtual video calls,
which were recorded and transcribed. Interview participants were
guided by a set of questions that allowed interviewees to elaborate
on their experiences and expertise (Supplementary material 1). The
option was also given to provide answers to interview questions via
an online form if unable to participate in a virtual call. All responses
were analysed thematically by the research team.

Approval from an NHS Ethics Committee was not required for
this study, as guided by the NHS Research Association ethics
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decision tool.?? This research posed minimal risk to all participants,
and all interview data were anonymised at the point of collection.

Results

In total, 73 SROI studies were identified from the two published
reviews (Fig. 2). Of these, 20 studies (27.4%) were excluded as the
basic quality assurance could not be undertaken due to missing
information from the published report. This resulted in a total of 53
studies being included in the analysis (Supplementary material 2).

Of the 53 studies included, 50 (94.3%) were published in the
grey literature and 49 (92.5%) were carried out in the UK, with over
half of all studies being commissioned by the third sector (54.7%).

In total, 16 international academics were invited to participate in
an interview. In total, 12 responded, with nine respondents partici-
pating in a virtual interview during October 2022 and three opting to
complete an online response to the interview questions. This
response rate of 75% satisfied the needs of this exploratory study due
to the limited number of public health academics experienced in
SROI, and interview saturation was achieved. The mean length of
interview for the virtual interviews was approximately 30 min.

Of the individuals interviewed, all had experience of using the
SROI framework to evaluate public health interventions. In total, six
respondents worked in academia at the point of interview, two had
moved from academia into private consultancy positions and one
previous academic had moved into the third sector as a community
intervention leader. Only two respondents indicated previous
experience as a traditional health economist. All respondents had
been based in the UK at some stage in their SROI career, which is
reflective of the origins of the SROI evidence base.!?

Suitability of SROI for use in public health

All interviewees demonstrated an understanding of both social
value and SRO]I, illustrating common themes around understanding
the significance that people place on particular outcomes and how
they value them, and quantifying the monetary value of social
outcomes.

‘It's making people see the bigger picture, and obviously that's what
we're trying to do in public health’ (Interviewee 8)

Recognised as a type of CBA by two interviewees, there was a
clear understanding amongst the majority that SROI is a guiding set
of principles to follow, as opposed to a prescriptive methodology.
The importance of a mixed-method approach was commended by
more than half of the interviewees, which illustrates how flexible
the framework can be.

Six interviewees also noted how SROI enables making intangible
impacts more visible, which is extremely significant to under-
standing population health and public health practice, capturing
the wider social value as opposed to just the cost savings and im-
mediate (financial) return:
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Fig. 2. PRISMA flowchart

‘Being able to put a dollar value...is incredibly valuable for making
an argument as to why governments should even consider
investing in this area.’ (Interviewee 2)

Identified areas for further development
There were common emerging themes from both the interviews

and study analysis around how SROI could be developed as a
framework for use in public health (Fig. 3).
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a. More systematic use of the SROI principles

When analysing the existing SROI studies, five studies did not
acknowledge attribution, three studies did not reference ac-
counting for deadweight and 23 studies did not acknowledge
they had accounted for displacement in the published reports.
This indicates that some studies may not be meeting the key
SROI principle of not overclaiming. However, it has not been
possible to tell whether these factors were not considered and
accounted for in the analysis, or whether they just were not

c. Improvements to
reporting and d. Awareness and
enabling promotion of SROI
interpretation

Fig. 3. Elements of progression through the SROI journey for use in public health.
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Table 1
Breakdown of quality assessment using the Krlev et al. quality assessment
framework.'®

Quality assurance criteria Yes %

Linked to context discussion? 53 100.0
Analysis well documented? 52 98.1
Impact map used? 42 79.2
Control group setup applied? 2 3.8
Ex ante — ex post observations performed? 47 88.7
Indicators valid & comprehensive? 52 98.1
Proxies valid & comprehensive? 45 84.9
Social effects captured? (qualitatively) 51 96.2
Social effects captured? (quantitatively) 50 94.3
Limitations discussed? 25 47.2
SROI ratio interpreted? 41 77.4
Sensitivity analysis performed? 46 86.8

reported in the published report, which is an important finding
in itself.

Four interviewees collectively commented on the need to
encourage more systematic and academic SROI analyses by build-
ing on the existing framework of principles for use in public health.
Although the framework was received positively to help guide the
analysis, a need for more rigorous methodologies to promote
robustness, validity, replicability and to avoid over-claiming was
identified. For example, accounting for attribution and deadweight
in the same way to ensure studies do not overclaim or underclaim
value (n = 4).

b. Methodological developments for use in public health

Using the Krlev et al. quality assurance criteria,'® 7.5 % of studies
were classified as being of a low quality (achieving a score of 7 or
below; n = 4).

No studies achieved a maximum quality score. This was largely
due to the lack of control groups used within these public health
SROI studies (Table 1). The interview analysis also indicated that the
gold standard of including a control group in an SROI analysis was
difficult and challenging to achieve, which may affect the perceived
rigour of SROI compared to other health economic methodologies.
However, it was agreed that having a control group is not neces-
sarily an essential element of an SROI, as the aim is to measure
change (individual/community/societal/environmental), rather
than the effectiveness or efficacy of a specific intervention.

In total, 84.9 % of studies were deemed to have used valid and
comprehensive proxies. A common theme reported through the
interviews was that SROI is limited in its current practice to what
financial data are available to allow for monetisation of outcomes.
In total, seven interviewees commented that there needs to be
agreement on a standard set of proxy values, or simply progression
made in this area. Specifically for public health, this would allow for
the interpretation and understanding of results to grow systemat-
ically, which will in turn reduce variation in the way that they are
applied. This would avoid the creation of ‘rank order’ system by
allowing the application of credible valuations to all types of
outcomes.

‘I think if SROI is to be routinely used in public health, the gener-
ation of a value bank that could be consistently applied would be
beneficial.’ (Interviewee 3)

c. Improvements to reporting and enabling interpretation

The majority of interviewees (77.8 %) noted that some stake-
holders may not have the time to consider how the SROI ratio has
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been derived, so it is important to think about how the information
is reported and presented consistently. This links with the study
analysis, where 79.2 % (n = 42) reported having used an impact
map in their analysis, which is key to understanding the SROI
analysis in an efficient and transparent way. However, only 42.9 % of
these studies published the impact map within their published
report (n = 18).

In addition, regarding the presentation of the SROI ratio, 77.4 %
(n = 41) studies interpreted the ratio on behalf of the reader.
However, 26 studies (49.1 %) presented the ratio up front within the
publication with little interpretive information shown until later in
the report, which can be misleading to interpretation. In addition,
less than half of the SROI studies (47.2 %) discussed the limitations
of their analysis. This aligned with the results of the interviews,
with seven interviewees reflecting that the SROI ratio tends to be
misinterpreted, as a result of how it is presented:

‘It is important that interested parties must think of the ratio as a
broader speculative perspective, guided by a number of assump-
tions, which includes monetary values on improvements to well-
being.’ (Interviewee 6)

Suggestions for future development and interpretation high-
lighted by the interviewees were to focus on the outcomes iden-
tified and their value, using the ratio as only an entry point into the
wider discussion and also highlighting the sensitivity analysis to
help illustrate the range of potential value.

d. Awareness and promotion of SROI

Within half the interviews, a theme emerged around the need to
increase the profile of the SROI framework, as public health pro-
fessionals are fine-tuned in understanding the wider determinants
of health but need to be encouraged to put value on those aspects. It
was noted that well-being measures are increasingly being used in
health economics, which provides the opportunity to promote SROI
alongside other tools, such as CBA.

Four interviewees noted how the work has been impactful from
a business case perspective, enabling key stakeholders to under-
stand the wider value of interventions and to help shift perspec-
tives of impact:

‘Understanding that different activities like sport can deliver really
powerful economic impacts. As well as the measurement of impacts
on health outcomes. So shifting perceptions.’ (Interviewee 6)

Discussion

As identified within this study, there are numerous positive el-
ements of the SROI framework that lend themselves to assessing
the wider value of public health interventions. For example,
ensuring key stakeholders are given a voice can lead to the iden-
tification of wider social and environmental outcomes. This aligns
with existing research that collates the positive factors associated
with the use of SROI® and promotes the benefits of SROI for use in
public health.*!>?! This unique study also identified a number of
key areas of progression for the use of SROI in public health.

A key point for further development was the systematic use of
the SROI principles within public health practice. It has been
acknowledged previously that SROI is not a methodology that aims
to compare with other research methodologies and apply their
standards,'>?? but it acts more as a pragmatic framework of guiding
principles to follow. This has led to great variability in how the
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principles of SROI are applied across interventions.®>> This research
highlights the need and demand for a set of principles specific and
relevant to the speciality of public health to encourage higher
standards of reproducibility and validity, to ensure credibility
against other commonly used health economics methodologies.
However, due to the subjective nature of social value,?* any dedi-
cated framework will need to remain relatively flexible and prag-
matic in nature.

Secondly, methodological developments and establishment of
quality standards for assessing SROI studies in public health were
identified as key. Using the Krlev et al. framework,'® no studies
analysed within this research achieved a maximum quality score,
with 7.5 % of studies being assessed to be of a low quality. The study
analysis reflected the findings from the interviews that a control
group is difficult to achieve when assessing the value of public
health interventions. This correlates with the wide recognition that
controlled experiments are difficult to implement when evaluating
public health interventions.”> Both the study analysis and in-
terviews also uncovered concerns around the suitability and
availability of proxy data, specific to the types of outcomes excepted
when valuing public health interventions. This mirrors existing
literature, which states the difficulties with identifying specific
proxies to value particular social outcomes, which is not an issue
restricted to public health.>?® Suggestions were made for SROI
practitioners to develop a standard set of proxies for use within
public health.

Thirdly, this study has identified the reporting and interpreta-
tion of SROI evidence as areas for further development. For
example, 27.4 % (n = 20) of the studies identified from the two
published reviews had to be removed from this analysis as they did
not present basic information to undertake the quality assurance. In
some cases, this was because only a high-level summary was
published, as identified by previous research.'® The findings from
the study analysis correlated with reports from the expert in-
terviewees and present opportunities to encourage a higher stan-
dard of reporting to promote transparency and reproducibility of
SROI studies, which could include always publishing the impact
map. For those working in the field of SRO], it is known that the
ratio is heavily dependent on the evidence and context specific to
that study.'® The ratio does not tell the story on its own, which can
lead to misunderstanding and opportunism.® Interviewees sug-
gested an area for progression would be to ensure the ratio is
presented as one element of the story, alongside the value assigned
to each stakeholder and outcome. This will enable commissioners
to clearly identify the value to the investor and the value created for
society.'®

Finally, interviewees noted the need to increase the profile and
awareness of SROI within the public health sector and also ensure
the impact of the work is captured. This could be achieved by
promoting the use of the SROI framework alongside other eco-
nomic methodologies and processes such as health impact
assessment (HIA)?’ to add value and validate the findings. However,
existing literature notes that caution needs to be used when doing
so as if multiple methods provide contradicting results, it could
make commissioners potentially sceptical about the use of SROL'®

Study limitations

There are a number of SROI studies not included in the analysis
that may have been of differing quality or captured different ele-
ments of the SROI framework. However, the studies used gave a
valid indication of the overall standard of publicly available SROI
evidence for the purpose of this scoping work, as common themes
emerged throughout the analysis. The Krlev et al. tool'® was used to
assess the quality of the SROI studies as it was utilised in the
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published scoping reviews.®!” However, although it is a widely
recognised tool for assessing quality in SROL*%!” it is exposed to
subjectivity in how it is used,?® and it mainly makes assessment
against the SROI principles, rather than on the quality standards of
the methodology used. This raises the question of whether a more
defined quality assessment framework is needed. Hutchinson
et al.?® have initiated the development of this for use in academia,
but further work is needed to define low- or high-quality scoring
and clarity around the criteria for use with public health in-
terventions. Finally, this research is prone to a respondent bias as
the individuals who participated in the interviews may have had a
non-neutral view on SROI as they are experts in the field. However,
the results were interpreted with caution and can be viewed
alongside the existing evidence based on the use of SROI within
public health.?!

Areas for future research

As the focus on the ‘Economy of Well-being’ increases,?*>° so
will the call for frameworks or methodologies to help capture the
wider social, economic and environmental outcomes and impacts
of services and interventions. The findings from this research can
be used to progress SROI alongside HIA as an additional framework,
which has previously been identified as an area for advancement in
social determinants and equity-focused HIAs and health economic
methods.’!
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