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Abstract
This research looks into the relationship between Corporate Social Responsibility and profitability through a qualitative case study of 10 businesses in Wales. The present study attempts to reveal how CSR initiatives are perceived and implemented by businesses of various sizes and from different industries, and how such activities affect a business's profitability. Given an Interpretivism methodology, this research conducted interviews with 10 managers of 10 businesses. These interviews, facilitated by a qualitative research method, created a richer and more detailed set of data considering the complex market dynamics. In relation to the overall structure, all interview questions were divided into three broad sections: Overall understanding of CSR activities, Financial and Profitability Implications, and Future of CSR. In semi-structured design, questions can be designed to relate to each business's unique strategies. These findings and discussions therefore indicate that the scale of the business affects the effectiveness and extensiveness of CSR strategies. The amount of financial return that can be achieved from the CSR strategies hugely differs from industry to industry, and the competitive financial advantage which can be created through the adoption of CSR is surprisingly on the decline. Moreover, while most of the companies feel that CSR strengthens profitability, most of them do not have financial metrics for making the measurements and are not sure about their future CSR plan. Interestingly, even without those metrics and apparent competitive advantage, businesses still felt eager to continue with the CSR strategies.
 One of the key limitations of the study is that it relies on subjective data obtained from executive interviews which may be clouded by personal biases. Additionally, sample size is limited. Future study needs to combine qualitative and quantitative approaches to gain better understanding of CSR's bottom-line effect, which is especially critical in small regional markets like Wales. 
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Introduction
1.1 Research Background
Corporate social responsibility has gained significant importance from society through the awareness of employees and consumers. In the past days, profit or size is the sole concern when making purchase decisions. However, as this awareness of social, environmental spreads across the globe, and ethical issues has grown, so does the demanding of higher standards for companies with respect to their contributions to society beyond the sole purpose of profit-making. CSR represents a company's behaviour to act in activities that have positive effects on their stakeholders, whether employees, customers, communities, or environments. Its range is from philanthropy and community outreach to friendly environmental practices and ethical labour standards.
CSR is especially important in modern Welsh businesses as it is a significant game changer of economic performance and community welfare. These enterprises are more than an economic enterprise, but also considered vital drivers in regional economic growth, local job opportunities, and social links. Equally, as with many other sectors, these have been criticized for operating policies that consider profits without accountability or concern for environmental and social consequences. This has raised a challenge to businesses to implement CSR strategies that try to deal with these challenges and complement their operations with the demands for social responsibility that keep increasing.
In Wales, CSR has come into notable prominence, whereby businesses try to balance their profitability with ethical conduct. Over the last couple of years, encouragement has been extended to Welsh businesses to rebuild and maintain trust through the showing of due concern for ethical business practices that will be beneficial to society and the environment. This has created a greater focus on CSR activities, as companies seek new ways to improve their social and ecological footprints and, at the same time, try to find ways to quantify what the consequences will be for their bottom line. Although there is growing focus on CSR, there is still a question with respect to the impact of CSR on profitability.
While some argue that CSR activities enhance business reputation, customer loyalty, and operational efficiency and therefore increase its profitability, others expect that such strategies might divert resources from profit-generating activities and thus negatively impact financial performance. Therefore, this debate presents the tensions between CSR activities and profit margins and is discussed in detail in the research. 

1.2 Research Aim
The primary aim of this research is to study the impact of CSR on profit margins of 10 businesses in Wales through a qualitative research method. By focusing on conducting interviews with executives or managers, this study seeks to explore how CSR initiatives are perceived and implemented in businesses of different size and from carious industries, and how these activities influence the business’s profitability. The research will investigate the ways in which CSR is integrated into the strategic decision-making processes, the challenges and opportunities that arise from CSR activities, and the perceived link between CSR and profitability.
This study will specifically address the following research questions:
How do participants perceive CSR within their businesses?
Do they think the CSR will bring direct profitability or cost savings? 
How do participants perceive the idea that CSR gives business a competitive edge?
How do participants perceive the future of their CSR strategies? 
How do businesses measure the CSR impact using financial terms?
Will the size of a business or the industry in which they operate affect their choice and perception on the relationship between CSR and profitability?
Is financial benefit a premise of CSR strategies?

1.3 Research Importance
The academic significance of this research lies in its contribution to the existing body of knowledge on Corporate Social Responsibility, particularly within the businesses in Wales. While much of the existing research on CSR has focused on large-scale quantitative studies that examine the relationship between CSR and financial performance within certain industries, there is a relative lack of qualitative research that delves into the nuanced perspectives of 
By adopting a qualitative approach, this research will provide in-depth insights into practitioner in Welsh industries.
 the subjective experiences and interpretations of participants, who play a crucial role in the implementation of CSR initiatives at the local level. This focus on branch managers as key informants is relatively novel and offers a unique perspective on how CSR is employed within businesses. The findings of this study will contribute to a deeper understanding of the complexities and challenges associated with CSR in the banking sector and may offer new theoretical insights into the relationship between CSR and profitability.
Furthermore, this research will fill a gap in the literature by focusing specifically on businesses in Wales, which is an aften overlooked highly potential commercial region. While CSR has been extensively studied in other contexts, there is a need for more research that examines CSR practices within the unique regulatory, economic, and cultural environment of the United Kingdom. This study will provide valuable insights into how businesses in Wales navigate the challenges of CSR and how these practices impact their profitability.
1.4 Practical Importance:
Apart from academia, the practical value of the research to various industries within Wales will also be very significant. As the pressure from regulators, customers, and other relevant stakeholders to be socially responsible continues to mount, businesses, in turn, require understanding how CSR influences profitability in order to make appropriate strategic choices. It is envisaged that the findings of this study will considerably benefit owners and managers, as well as other relevant influential stakeholders, who are tasked with designing and implementing CSR strategies for businesses.
By considering how business leaders across multiple industries perceive the corporate social responsibility movement, this study will define a pragmatic view of executives in the implementation of CSR. In fact, such information enhances the awareness of the business decision-maker in terms of what factors influence the success of CSR initiatives and, therefore, enables informed decisions to be made regarding resource allocations to such activities. More importantly, the focus of the study on the relationship between CSR and profitability provides critical evidence to be used in justifying investments in CSR or refining an existing strategy for maximum social impact and financial return.
This research might also have wide repercussions in industries other than Wales. These are findings communicated through academic publications, industry reports, and conferences; this could shape how businesses across the UK consider CSR and, as it were, those of other countries. Furthermore, this study may also arouse discussion among policies maker, ,, contributing to the development of legal guidelines that compulsorily turn an “act of goodwill” into a obligation that all the businesses should take on. 
1.5 Structure of the Dissertation
This dissertation is structured into several chapters, each of which addresses a key aspect of the research. The chapters are organized as follows:
Chapter 1: Introduction
The introduction chapter provides an overview of the research topic, including the background, research aim, and importance. It sets the stage for the study by outlining the key research questions and the structure of the dissertation.
Chapter 2: Literature Review
The literature review chapter critically examines existing research on Corporate Social Responsibility, with a particular focus on studies related to the profitability. This chapter will explore various theoretical frameworks and empirical findings related to CSR and financial performance, highlighting the gaps in the literature that this study aims to address. The chapter will also provide a detailed discussion of the concepts and theories that underpin the research.
Chapter 3: Research Methodology
The methodology chapter outlines the research design and methods used to collect and analyse data. This chapter will provide a justification for the use of a qualitative case study approach and will explain how the data is collected and analysed. It will also describe the sampling process, ethical consideration.
Chapter 4: Findings and Analysis
The findings and analysis chapter presents the results of the analysis, highlighting the key themes and patterns that emerged from the interviews. This chapter will provide a detailed discussion of how participants perceive CSR, and the perceived impact of these activities on profit margins. 
Chapter 5: Discussion
The discussion chapter interprets the findings in the context of the research questions and the theoretical framework. This chapter will explore the implications of the findings for both theory and practice, and main points will be analysed in relation to the existing literature and the research questions. In addition, this chapter also will discuss how the results contribute to our understanding of CSR generally and offering recommendations for future research and practice, as well as the limitations of the study and provide suggestions for future research.
Chapter 6: Conclusion
This chapter will give a final sum up of the research.
By structuring the dissertation in this way, the study will provide a comprehensive and coherent exploration of the impact of Corporate Social Responsibility on profitability in businesses in Wales, contributing valuable insights to both academic and practical discussions on this important topic.

Literature Review
2.1 Definition of CSR and related concepts
2.1.1 historical evolution of CSR
The concept of Corporate Social Responsibility (CSR) has experienced a significant transformation since it was first brought up in the 9th and early 20th centuries. It primarily manifested as philanthropy by industrial leaders like Andrew Carnegie and John D. Rockefeller. Carnegie (1889) challenged wealthy people to support social causes, they both believe in the importance of using wealth for societal benefits. In the mid-20th, CSR was furthered studied by Bowen (1953). He posited that businesses hold responsibilities beyond mere profit generation. Following the stakeholder theory by Freeman (1984), he believed that the decisions of a corporate should be determined by various stakeholders instead of mere shareholders. With the increasing awareness of environmental and social issues, CSR welcomed its globalization in the 1990s and 2000s. Today, with a growing emphasis on sustainability, the ethical governance has ingrained business strategy with a strong CSR component.
 2.1.2 various theoretical perspectives on CSR
Theoretical perspectives on CSR includes a range of frameworks that provide a diverse lens for understanding its role and impact in business. Friedman (1970) believes that the main responsibility of a business is to maximize their revenue and increase returns to shareholders. In contrast, Freeman's stakeholder theory argues that businesses should consider all stakeholders, including employees, customers, suppliers, and the community (Freeman, 1984). Other theories include legitimacy theory and institutional theory. Dowling and Pfeffer (1975) suggested that CSR activities help organizations align with societal norms to secure their legitimacy and survival, while institutional believes that CSR practices are shaped by regulatory, normative, and cultural environments (Berger and Luckmann, 1966). Another theory by Carroll (1991) outlines four key elements of CSR: economic, legal, ethical, and philanthropic responsibilities. A business must should meet all these expectations given by society at a given point in time.
 2.2 Previous related studies 
2.2.1 general impact on various industries
The relationship between CSR and a corporate’s financial performance (CFP) has been widely studied, yielding mixed results. Early study by Friedman (1970) argued that CSR reduces financial performance by taking resources away from investments that maximize profits. On the contrary, more recent studies suggest a positive correlation between CSR and CFP. A meta-analysis conducted by Margolis and Walsh (2003) found that a small but significant positive relationship between CSR and financial performance. Similarly, Orlitzky, Schmidt, and Rynes (2003) conducted another meta-analysis of 52 studies, discovering that CSR has a beneficial financial impact. It demonstrates how effective business social activities improve corporate’s efficiency and reputation. However, some scholars argued the opposite. McWilliams and Siegel (2000) warn that the relationship is more complex. It could be influenced by factors such as industry context and specific CSR activities. Blomgren (2010) specifically points out that CSR only helps a corporate to achieve profits at instead of above industry average using a case study of executive perceptions of 15 largest textile companies in Norway. Overall, although most recent research indicates a positive correlation between CSR and financial performance, the specifics of this relationship are still dependent on a number of factors.
2.2.2 Determinants when designing CSR strategies
Businesses need to consider a number of determinants in formulating their CSR strategies for its efficacy and alignment with stakeholder expectations and organizational objectives. 
Firstly, stakeholder engagement is a fundamental aspect of CSR design. Talking with stakeholders helps organizations know what they expect and how they view social responsibility. Pressure from stakeholders, especially investors, consumers, and non-governmental organizations (NGOs), all have a big impact on how CSR policies are created and forces businesses to aggressively address social and environmental issues (Clarkson, 1995; Jamali, 2008). According to Devin and Lane (2014), engaging with stakeholders is important for organizations to find out what their stakeholders think is socially responsible behavior. Above all, this engagement not only shapes the CSR practices but also enhances legitimacy and credibility. This is noted by those who stress matching CSR communication with what stakeholders expect in order to create strong relationships (Nielsen & Thomsen, 2018).  Interestingly, Muller and Kolk (2010) collect survey data from 121 Mexican auto parts suppliers, then discovered that management's ethical commitment is the main factor driving CSR and that it has a positive interaction with trade-related pressures to increase CSR levels.
Secondly, from a micro perspective, internal organizational culture and leadership commitment also influence the design of CSR policies, with companies tend to integrate socially responsible into their corporate ethos. The internal culture of an organization shapes how CSR is perceived and implemented. Hejjas et al. (2018) discussed how employee engagement in CSR activities can vary based on organizational culture and the perceived benefits of participation.
Another factor is business objectives. Business alignment ensures sustainability of CSR activities. Some believed that for the benefit of both corporations and society, CSR activities should be related to business activities or core functions (Carrasco et al., 2016). Others also noted that making CEOs pay subject to CSR standards can lower the struggles associated with conflicts of interest and foster responsible corporate conduct (Kim et al., 2022).
Other factors include size also plays an important role in CSR design. By conducting research on Croatia banks, Hernaus and Stojanovic (2015) concludes that for banks, their size and ownership status are both determinants of the motivation and capacity to take on or to improve its CSR strategies, and similar studies from China also proves this point (Li and Zhang, 2010; Zu and Song, 2008).
2.3. CSR strategies in business in Wales 
Businesses in Wales have increasingly recognized the importance of CSR as a means to contribute positively to society while also enhancing their brand reputation and financial performance. Among the various CSR activities, Welsh companies focus on environmental, financial, ethical and philanthropical factors. These four types of CSR activities are not only socially impactful but also influence business outcomes, including profitability and stakeholder relationships.
Environment & Sustainability initiatives
One of the most visible forms of corporate social responsibility in Wales is environmental sustainability. Businesses in Wales are keen on sustainable practices that enable firms to reduce their ecological footprints, particularly businesses in manufacturing and tourism. For instance, companies such as Tata Steel have pledged their carbon emission reductions by adopting renewable sources of energy in their operations (Tata Steel, 2024). Likewise, The Principality Building Society is committed to environmental sustainability by investing in the provision of “green” office spaces at Cardiff, by placing extra attention on energy efficiency and waste reduction (Principality Building Society, 2017). Such initiatives in sustainability help to conserve the natural environment and delight the growing number of “green” consumers by improving customer loyalty and possibly profitability. 
Financial responsibility
Financial responsibility in CSR entails such decisions that result in the enterprise contributing to the economic well-being of their communities. Indeed, several Welsh businesses have led the front in establishing sustainable economic practices relevant to both their finances and the local economy. For instance, guided by the principle of responsible investment, the financial services firm Admiral Group is committed to avoiding investments with a potentially high social risk that would harm social welfare (Admiral Group plc, 2022). Moreover, many local banks and credit unions in Wales practice fair lending, as it allows people of low income to have access to resources without compromising their susceptibilities to fraud.
Ethical business practices
Other essential aspects of CSR within Wales pertain to ethics in business operations. Welsh companies also have formulated policies and strategies that warrant fair labor, zero tolerance for bribery as well as transparency in operations. For example, Greggs over the years has been praised about its ethical stance on employees' welfare with compensations that are at a minimum wage with appropriate working conditions offered (Greggs, 2024). The same has been voiced by the Welsh water company, Dŵr Cymru, in ensuring that transparency operates in its operations in either curtailing or limiting the usage of water for customers (Welsh Water 2022)
Philanthropical activities
Philanthropy remains a vital CSR activity among Welsh businesses, where companies actively contribute to social causes through donations and community service. Penderyn Distillery, a well-known Welsh whisky manufacturer, had embarked on journey to Ukraine to demonstrate solidarity and support to people in the war zone (Penderyn Distillery, 2024). The Welsh Rugby Union (WRU). The WRU, beyond its focus on sports, is actively engaged in charitable initiatives through its WRU Charitable Trust, which supports injured players and their families (WRU Charitable Trust, 2019). These philanthropic efforts not only serve the community but also bolster the company’s reputation, reinforcing customer and stakeholder loyalty.

2.4 challenges and criticisms of CSR
2.4.1 practical challenges businesses faced in implementing CSR policies
Many studies have emphasized the practical problems associated with implementing CSR strategies in the banking sector. Porter and Kramer (2006) pointed out that one of the biggest challenges is aligning CSR strategies with core business strategies, which can be complex and resource-intensive. Furthermore, considering the lack of standardized measurements and the requirement for transparency, measuring and reporting CSR achievements presents huge challenges (Owen & O'Dwyer, 2008). Stakeholder engagement is another important concern brought forward by Freeman (1984). He believes that businesses must handle various conflicting expectations from customers, regulators and shareholders. Culture and organizational resistance also play a significant role in how effective the CSR implementation could be within the businesses. Because of the changing regulatory demand and customers’ expectations, CSR standards have been constantly changing, which makes these practices even more difficult (Scholtens, 2009). 
Nowadays, with the emergence of the ESG concept, more and more corporates are willing to invest in CSR in exchange for customers’ trust and a good corporate reputation. However, they also face real-world obstacles that make comprehensive plans necessary to successfully engage CSR into their operations. 

 2.4.2 criticism and limitations of CSR in businesses
Though CSR has become a significant aspect of modern business practices, yet it is not without its criticisms and limitations. One of the primary criticisms is that CSR often serves as a superficial marketing tool rather than a genuine commitment to ethical practices. Lee (2007) and Kazmi et al. (2016) argued that by doing so, much of current CSR research emphasizes the business case for CSR, perhaps at the expense of a broader societal and ethical context that should drive the motivations behind CSR initiatives. What is more, CSR initiatives may be differently effective in different sectors and contexts. For example, there is evidence to suggest that in less innovative companies, CSR gets in the way of customer satisfaction and, therefore, market value too (Luo & Bhattacharya, 2006). That means that CSR and financial performance are not always in good balance and might depend on many internal factors such as innovative capability of the company and their responsiveness to the needs of key stakeholders (Hasan et al., 2016).
Apart from this, another serious problem concerning CSR is the gap between what companies say and practice. Some scholars argue that the discrepancies between what companies say about their CSR promises and what they practice make stakeholders distrust them. This inconsistency can destroy trust and reduce the value of CSR initiatives. These stakeholders may begin to perceive them as mere window dressing rather than a committed effort toward solving social and environmental problems.
These criticisms and limitations highlight the necessity of a more sincere, open, and comprehensive strategy for corporate social responsibility in the banking industry. 
 
2.5 Gaps in literature 
Current research into the relationship between Corporate Social Responsibility and profitability demonstrates a number of noticeable gaps, particularly within the context of Welsh business and qualitative research.
First, very few studies focus on Wales, where unique local conditions like smaller companies and local consumer trust might affect the efficacy of CSR as compared to larger multinational companies usually studied. The CSR research difference in this area is important because this unique economy and culture within Wales are to be studied carefully.
Another very significant problem is the overdependence of CSR studies on quantitative research method. While such tools provide useful information, they can often miss vital insights into the company culture and leadership, and what the stakeholders have in mind, which are so essential to grasp the long-term nature of CSR. In some smaller, resource-constrained Welsh companies, qualitative research would be much more effective for understanding CSR's intangible benefits, such as reputation and goodwill with the local community.
Most of the studies are not considering how CSR is changing. Today, people see CSR as an important part of the business plan, with changing expectations by stakeholders about openness, sustainability, and ethics. The change in attitude implies the need for new research that shows modern perceptions of CSR and profit.
Finally, most studies emphasize large, multinational corporations, overlooking how regional SMEs —like many in Wales—can leverage CSR for profitability. Addressing these gaps requires incorporating diverse methodologies and focusing on the changing business environment and evolving stakeholder perceptions in a smaller regional market.
2.6 Limitations
This research is also subjected to several limitations. Firstly, the sample size meets the standard of the results may not be as broadly applicable as they may be because the sample size of 10 businesses may not be general. Secondly, the study focuses only on business in Wales, which may not comprehensively present all CSR practices and their impacts in different geographical and regulatory contexts. Thirdly, the study might have trouble separating the effect of CSR on profitabilitys from other influencing variables such as market circumstances, customers’ preferences and regulatory changes. Lastly, biases or inaccuracies may be introduced since the study is based on CSR activities that are publicly available.
For future study, to improve the results' potential to be applied generally, it is advised to increase the sample size by adding more businesses from different geographical areas. Furthermore, more insights might be obtained by using questionnaire to cover a wider rage of staff in businesses. Additionally, Longitudinal studies that cover more years might be beneficial in determining how CSR affects profitability in the long run. Lastly, using more and neutral metrics for CSR operations could enhance the and dependability and accuracy of the results.

3. Methodology
3.1 Introduction of methodology
This section is dedicated primarily to the philosophical basis of the research and covers the research design, the method of data collection and analysis, ethics, and the limitations inherent in the approach taken. The main objective of the study is therefore to obtain a clear view of the Corporate Social Responsibility strategies versus profitability amongst ten businesses in Wales using a qualitative method. This will be attained by analyzing the perceptions of the executives in regard to the impact of CSR policies on overall firm performance.
In sum, the philosophical position of the study is based on Interpretivism, where inductive small samples are investigated in depth and qualitative methods of analysis can be used. As stated, this would be appropriate for studies with complex phenomena, such as the complexity between CSR initiatives and financial performance, since multiple perspectives and methods of inquiry are allowed for in this approach.. (Creswell and Clark 2018). Qualitative analyses were adopted for the research in order to give an elaborative understanding of the subject matter. In this regard, qualitative data will be retrieved through interviews that either executives or managers from each of the ten businesses. The interviews shall be customized to the various CSR strategies that each bank adopts and the study shall conduct them both personally and via email. The qualitative approach adds more depth to the insight of executives on how CSR policies influence overall firm performance, thereby adding a rich layer of context to the quantitative results.
Ethical considerations in this study are paramount. All processes of data collection and analysis will, therefore, follow strict ethical guidelines aimed at protecting confidentially obtained information. This being a study of interview participants, they will be fully informed about the purpose of the study and consent from them sought in advance. Additionally, the research will ensure that whatever findings made will be strictly used for academic purposes only, and data is well secured from access by unauthorized parties.
It also promises to declare any of the methodological limits that could undermine any finding: self-reported information from executives that is potentially biased, representativeness of sample businesses, and generalizability of results to other contexts. Thus, the study tries to balance in attending these limitations for creating credible analyses.
The study will, therefore, detail the qualitative approach to explaining how CSR initiatives impact bank profitability. The integrated quantitative data from annual reports and CSR disclosures, along with qualitative evidence drawn from executive interviews, will help present a holistic stand on the effects of CSR on financial performance in the banking sector. This multilayered method will, indeed, be of immense value to those academics and practitioners who evidence interest in the intersection of CSR and profitability.

3.2 Research design
3.2.1 philosophical stance
Positivism is favored for its emphasis on objectivity and reliability. It works with observable, measurable data to result in obtaining research findings that can be repeated and accepted by other researchers (Cohen, Manion and Morrison, 2018; Bryman, 2012). Because it focuses on the use of quantitative data and objective methods, it is assumed that only factual knowledge, gained by means of observation, including measurement, can be considered trustworthy (Phillips and Burbules, 2000). It supports generalizing findings from a sample to a larger group through the use of large samples and statistical methods to reveal patterns, correlations that might not be evident through qualitative methods (Creswell, 2014; Neuman, 2014). However, critics also argue that positivism reduces complex social phenomena to mere numbers and statistics, which can lead to an oversimplification of the subject matter (Guba and Lincoln, 1994, pp.105–117). Additionally, positivist research often ignores context and meaning behind human behaviors and social phenomena, which can sometimes lead to incomplete or misleading conclusions (Smith, 1983). 
Interpretivism, in contrast to positivism, focuses on debunking social phenomena by exploring the meanings and experiences of participants (Schwartz-Shea and Yanow, 2012). Its contextual richness and flexibility in methodology such as interviews, focus groups, and ethnography, to collect rich and detailed data, make it more suitable for dynamic research topic (Denzin and Lincoln, 2011; Geertz, 1973). Additionally, this approach values the perspectives and voices of participants, which can lead to more authentic and nuanced insights, which is also align with the subjective nature of social reality (Schwandt, 2000, pp.189-213; Guba and Lincoln, 1994, pp.105–117). Naturally, interpretivism faces many critics as well. Findings from interpretivist research are often specific to the particular context and participants studied, making it difficult to generalize results to broader populations and for other researcher to replicate and verfiy the results(Bryman, 2016; Angen, 2000). By conducting research with participantsm, there might be ethical issues related to privacy of the participants and researcher-participant relationship (Orb, Eisenhauer and Wynaden, 2001). 
 
3.2.2 Research Method
For researching the variable relationship between CSR strategies and profit, Interpretivism was adopted over Positivism for the following considerations.
Positivism, while empirical analyses can be achieved with large amounts of data with its emphasis on quantifiable and measurable numbers and general results, it may overlook the nuanced, contextual factors influencing CSR practices and their financial outcomes. The relationship between CSR and profitability for businesses in Wales is a complex and context-specific issue because it is affected by intangible factors like local socio-economic, mixed-culture and ethnicity, market dynamics etc. The adoption of Positivism would likely lead to one result—a reductionist view that sees CSR as a set of rigid, measurable actions rather than the complex social construct influenced by internal and external stakeholder expectations, ethical considerations, and long-term strategic goals.
In the process of design a CSR strategy, the considerations of ethical impact on humans are critical in decision-making. However, Positivism’s reliance on measurable variables can lead to an oversimplification of human behavior, missing out on the complexities of social interactions (Blumer, 1969).If only adopt positivism, the research would be so constrained by surface correlations that it would ignore the significance of individual and collective meanings given to CSR practices, which are crucial for understanding why and how those practices are carried out and their various impacts on profitability across different businesses. It would also struggles to capture the cultural and societal nuances that are crucial in understanding diverse human behaviors (Geertz, 1973). 
Considering the drawbacks that exist with positivism, this study adopts the Interpretivism. Because CSR is not just a set of quantifiable actions but a complex, socially constructed concept that varies significantly depending on the perspectives of different stakeholders, such as bank executives, employees, society as a whole, Interpretivism values the use of qualitative method, which focuses on understanding the subjective meanings and experiences of individuals, allows for a nuanced examination of how CSR initiatives are perceived and enacted by key members in a company, providing rich, qualitative insights that cannot be captured through the rigid, quantitative approaches associated with Positivism. By conducting interviews with executive, it could provide a more authentic representation of their experiences and views. Additionally, through interviews, researchers get to empathize with participants, which can lead to deeper insights and a more nuanced understanding of social life (Guba and Lincoln, 1994, pp.105–117).
In conclusion, this study adopts Interpretivism. It allows for a more exploration of CSR activities, capturing a contextual insights from stakeholders. This approach ensures that the research findings are robust, actionable, and directly applicable to real-world settings (Morgan, 2014).

3.2.3 data collection
The approach to qualitative analysis was semi-structured interviewing. The interviewer has prepared questions divided into three sections, including general understanding, financial and profitability impact and future. During the interview, the general understanding part is tailored to include main CSR strategies that the businesses are implementing, and the following questions will change to focus on one or two strategies discussed. Overall, all the questions will  still be covered. 
This approach seeks to strike a balance between the consistency of structured interviews and the flexibility of unstructured interviews. It explores new topics arising during the conversation and provides richer and more detailed data for that very reason. In relation to the overall structure, all interview questions were divided into three main sections: General understanding of CSR activities, Financial and profitability Implications, and Future of CSR.
Based on the CSR strategies of different businesses, the interview question may be added or changed according to the participants’ response. This is actually a tailor-made way in ensuring that the interview will be able to effectively discover the linkage between CSR policy and profitability, and more importantly, can also show the different impacts and influences brought in by different strategies. This can allow the research to show the big picture of how various CSR initiatives affect business profitability. CSR integrated into business strategy deals with the manifestation of how businesses place social responsibility at the core of their operations and strategies. Stakeholder engagement questions consider how businesses interact and respond to the concerns of their various stakeholders: customers, employees, and the community.
This more structured, yet flexible, interview format allows for the deepest exploration of each topic, providing richer insights that can then reveal the intricacies and subtleties in how CSR is interpreted and implemented for different businesses. However, the limitation in data remains, however.
The interviewer's bias, regarding phrasing and intonation, can also have an effect. Another factor is the participants themselves, since inconsistencies in their responses would bring about non-comparable and thus un-analyzable findings. Also, the quality of the interviewee's answers to questions depends on the different knowledge about CSR that different individuals have. The participants might not be very informed about the firm's CSR strategies. Such inadequacy of information may lead to a more subjective and experience-based answer. Finally, any dependence upon participants' willingness or ability to express an opinion compromise the reliability of data. A number of strategies can be used to reduce these limitations. First, a semi-structured interview will standardize the interview process by making less variability in interviews, with key topics being covered similarly across interviews. Standardizing the core questions, the interview ensures exposure of all participants to the same essential questions; this reduces variability. Thirdly, to address the issue of participants' varying levels of knowledge about CSR, it would be beneficial to provide a brief, standardized explanation of the company’s CSR strategies before the interview. This ensures that all participants have a basic understanding of CSR, which can lead to more informed and consistent responses. Lastly, member checking can enhance data reliability if the participants have the opportunity to review their interview transcripts for accuracy, and creating a comfortable interview environment where participants feel encouraged helps participants to express their views openly.

3.2.4 data analysis
This study mainly adopted a thematic analysis and content analysis for the qualitative data from interviews, along with other qualitative data analysis method like Narrative analysis complementary. These methods are chosen to ensure a comprehensive and robust examination.
Thematic analysis is a qualitative research method for identifying, analyzing, and reporting patterns (themes) within data. It offers a flexible tool for detailed, complex data interpretation. This method systematically codes, categorizes, and interprets data to uncover themes relevant to the research questions (Braun and Clarke, 2006). It allows researchers to go beyond counting phrases or words and focus on identifying the implicit and explicit ideas within the data (Guest, MacQueen, and Namey, 2012). 
For this study, this involves transcribing the interview onto papers so that can be read and analyzed as many times as possible. Next, create initial codes that reflect the key phrases or ideas from what was discussed by the managers and identify codes related to managers' perceptions of how CSR strategies influence profitability. This is particularly fitting for the present study, as it allows a deep, nuanced understanding of the motivations, challenges, and outcomes associated with CSR initiatives from the perspective of those directly involved in implementing them.
Content analysis is widely applied since it systematically and objectively analyzes texts, images, and audio. Therefore, content analysis allows for the identification of patterns and trends in big data datasets. This method will be used in qualitative research to determine whether or not certain words, themes, or concepts are present in any given qualitative data-text. 
In this paper, interviews are transcribed and analysed to find similarities and differences among all. Content analysis allows for the identification of recurrent themes, patterns, and meanings within the data, which is important in understanding how interview participants perceive and engage with CSR strategies and their perceptions on its impact on profitability. It is particularly useful in unravelling nuances and complexities of individual experiences that might capture small differences in how CSR is interpreted and implemented across various branches. Other complementary analysis methods involve narrative analysis. In addition to the two methods above, narrative analysis focuses more on the stories people tell and what kind of language they use upon delivery of the stories. This may be of importance in analyzing how interview participants share their perceptions on CSR strategies, and the state they were in at the time they expressed their views, and the mood swings presented by their answers.
More importantly, bringing all these techniques of analysis together provides a structured process for organizing and categorizing qualitative data, and also allows for the handling of voluminous textual material from the interviews.窗体顶端
窗体底端
 
3.2.5 sampling and samples
The main selection criterion, therefore, will be the inclusion of such companies as have significant market impact but also have extensive CSR activities in the UK financial sector. This approach ensures that the findings will be relevant to the understanding of the greater implications. 
The final sample will therefore comprise both large and small businesses from different types of industries to capture a wide array of CSR strategies and financial performances, based on data provided by Statist (2024) and Monito (2024), such diversity is essential because it allows the study to investigate how such diverse modes of operation and resource allocations of CSR may provide certain differentials in profitability. Also, the selected businesses have active CSR strategies or practices over the past couple of years, showing forward-thinking mind and thus researchable results. The selection has also been based on businesses' commitment to transparency and quality of their CSR disclosures.
Businesses that published CSR info were prioritized so that a more in-depth and realistic analysis can be attained. Gaining strength by cross-referencing publicly available CSR information against interview transcripts helps mitigate possible inconsistencies and variability in strategies so that the findings are more valid. Also, the geographical focus will fall upon Wales because it is a contained environment in which one may pre-determine the impact of CSR within a specific regulatory and economic context. The sample selection, therefore, considered diversity, representation for more businesses to ensure quality from reliable sources of data, and reduction to specific geographic contexts for meaningful and applicable insights into the impact that CSR has on profitability.

3.2.6 ethical considerations
To ensure ethical integrity, several measures have been taken throughout the research process. For the qualitative data collection involving interviews, ethical practices are highly emphasized. Before commencing any interview, participants are presented with a comprehensive consent form outlining the study's purpose, procedures, and their rights as participants. 
The form categorically states that they are free to withdraw from participation at any time without incurring any adverse outcomes. This consent form is made through the signatures of the participants, having them assured that they are under clear knowledge of their involvement in the nature of the study.
The interviews will be audio-recorded, with the interviewer capturing insights from the participants accurately; however, all information is strictly confidential. Participants are informed that recordings are for research purposes only and will be stored in a secure location until such time as the research study has been completed. Once the research is complete, the recordings will be destroyed to further ensure participants' privacy. More specifically, this practice is clearly explained to participants to make certain they understand how and when the information they provide will be disposed of.
Another important ethical consideration involves the anonymity of the participants. Only the job titles and the positions that these workers hold in these businesses are disclosed, without showing any personal details likely to disclose the identity of the participants. This is a way of ensuring that no information given out may link back to participants, hence guaranteeing privacy, which in effect allows them to give out more open and frank responses.
Ethics also extend to the analysis and reporting of such results. It will be presented in such a way that the confidentiality of the subjects will not be violated, nor will the data integrity be compromised. Any conflict of interest, if it exists, will be disclosed; research will be conducted with an attitude for objectivity and accuracy.
It follows that, guided by these ethical guidelines, the research will treat participants and data in a respectful and responsible manner. 

3.2.7 conclusion
With this, a number of important areas would have been covered for this section: introduction, philosophical stance, research method, data collection, data analysis, sampling and samples, and ethical considerations.
The introduction explained that the research sought to identify the relationship between CSR practices and their impact on the financial performance based on a qualitative perspective and, more significantly, emphasized the significance of the study within the banking industry. The philosophical approach that was identified in this respect was that of Interpretivism, where the quantitative and qualitative tools were combined to provide comprehensive insight into the subject matter. This allows not only for the quantitative measurement of trends but also for the descriptive input that is essential for proper evaluation.
Data collection was done through systematic collection of interviews and reports on CSR, which means the qualitative data will be reliable and valid. Semi-structured interviews were planned by gaining informed consent and ethical agreement from participants with regards to recording their responses. Data analysis included statistical techniques to identify trends and patterns of quantitative data and thematic analysis and content analysis to interpret qualitative interview content. This assured the complementary nature through which the complex interplay between CSR and profitability could be comprehensively grasped.
These ensured that the sampling strategy captured diverse and representative businesses. The diversity was meant to help capture a wide picture of the CSR practices and their financial implications. Ethical issues were taken into consideration throughout the research process. All data was sourced from publicly available sources, and anonymity of participants was strictly maintained. Informed consent was obtained from all participants, and their contributions were assured of use only for the purpose of the research work. It was also made known that the recordings would be destroyed once the study was complete.
The following section presents results that detail the findings from the analyses and present certain conclusions and recommendations based on the data that will have been collected and interpreted through these methodological approaches.

Findings and discussions
All of the study objectives were businesses that were either locally founded or had large independent firms, or with workplaces in Wales. To make the findings more generalizable, businesses of varying sizes were selected across a range of sectors, including small to medium, having one workplace to multiple branches. The selected sector includes education, catering, legal and accommodation etc. During the interviews, respondents were first asked about their understanding of their businesses’ CSR strategy, as well as what the core strategies were and how long they had been in place.

4.1 General understanding
Table 1 shows the basic profile of the respondents and their attitudes towards CSR policy making. Most of them present CSR in the company in the form of extensive, and only a few in the form of limited (based on the extent to which their CSR policies are practiced), and Table 2 shows the defining factors. First of all, all companies have introduced relevant CSR policies to a greater or lesser extent, which reflects the fact that modern companies, regardless of their size, seek a relatively balanced position between profitability and bringing about a positive social impact. However, there are differences in the specific forms of CSR policies. As shown in the table 1, only 3 out of the 7 companies are considered to have limited CSR, with most SMEs are more likely to land a broader CSR strategies. Compared to companies with specific behavioural guidance programmes and long-term projects, broad CSR policies can gradually be specified into project and initiatives that can be long-term. 
Company	Industry			size	CSR engagement
1	education	English Education and local activities 	Small	extensive
2	food	Fast food and snacks provider	large	Limited
3	accommodation	Student accommodation	small	extensive
4	accommodation	Student accommodation	small	extensive
5	Hospitality	Coffee and food	small	Extensive 
6	law	Law firm	large	Extensive
7	law	Law firm	Medium	Limited
8	Tech	Printing, workplace online storage, documentation	Small	Limited
9	Construction	Construction and design	Medium	Extensive
10 	Retail	Retail	Large	Entensive

Table 1. Basic Profile
 
Company	CSR type	Defining factors
1	Environmental, ethical, philanthropic, financial	It has the business nature of helping people, but it does not have a formal code or named project. Its CSR strategies Includes investment in green energy, upgrade devices to realize a paperless administration, refugee education support, and an approximate target of et-zero within 10 years, while maintaining while maintaining its leadership position in achieving fair pay and offer additional income for its partnership. 
2	Environmental, ethical, philanthropic, financial	Has a unique CSR scheme since 2021 that has become one of the key selling points of the company's marketing, and it also presents annual CSR-related reports. Its strategies include ethical sourcing, free breakfast to school, and to reach net-zero by 2040. Additionally, it is a very people-centred company that focuses on employee’s self-development. 
3	Environmental, ethical	It has a very strong student-oriented CSR strategies. It does not have a formal guideline. Its CSR strategies mainly focus on student well-being and community engagement.
4	Environmental, ethical	It sees CSR strategies more like a responsibility and natural business activity instead of an extra selling point. Its CSR includes promoting garbage classification and hold wellbeing activities, as well as provide on-site working opportunities for residents. 
5	Environmental, ethical,	financial 	Employees are very passionate about CSR and there is a high level of acceptance within the business, and although there are no written codes, there is a unity of values that have been developed internally when carrying out business activities. Its CSR strategies include supporting local coffee beans suppliers, holding various community engagement events and fair pay in work place. 
6	Environmental,	Ethical, philanthropic, financial	It has a business nature of helping people and resolving conflicts. Its CSR strategies mainly cover charity and community aspects, including donations to various children’s charity and supporting local sports team. It also encourages employees to take part in volunteer activity. 
7	Environmental, ethical, philanthropic, financial	It believes that being “good lawyers” in society is equally important to making profits. It highly values the importance of CSR as legal professions and thus has many self-funded CSR programs and regular activities. The CSR strategies include partnership with green charity, promoting mental health, emphasizing gender equality and supporting the Welsh Language.  
8	Environmental, ethical, financial	It has impressive and creative CSR strategies as a tech company. It currently does not have a formal code for CSR, but it centres on two ongoing initiatives within the company. It has a border ESG strategy which employees to encourage employees to choose public transportation to work and has a three-stage plan to realize Net Zero in 2024. It also provided working opportunity for military families. 
9	ethical, philanthropic	As a construction company, it mainly focuses on responsibility registered with Considerate Constructors Schemer, however no clear environmental strategies are planned out. It seeks harmony with the local community in which the construction takes place, including using local sub-contractors.
10	Environmental, ethical, financial, philanthropic	It emphasizes reducing its environmental impact through initiatives like minimizing plastic packaging, promoting energy efficiency, and cutting carbon emissions. It also ensures its supply chain meets ethical standards, supporting fair wages and working conditions for workers globally. Furthermore, the company is committed to community engagement by partnering with local charities, supporting food donation programs, and addressing food poverty.

Table 2 CSR type and defining factors
All participants claim to have some form of CSR policy in place, but the specific type of CSR is different. 9 out of 10 participants stated that the company has environmental and ethical strategies. In addition, if a company is larger in size or is growing, the CSR policies it adopts must be correspondingly more sophisticated, which can be seen from company 1, 2 and 7. For smaller size or only local businesses, they are at least conducting two types of CSR strategies.
Besides the difference in types, their approaches and motivations to implementation varied. For company 1,3,4,6 and 7, the very nature of their businesses is CSR-related, and therefore their business activities have a strong society-orientation to start with. However, it does not mean that they all have a tendency to extend into other CSR strategies. Company 1, as an educational institution, the executive claimed that a key motivation behind the design of CSR policies was because they “genuinely care about the society”, and its CSR plan is expanding and standardising quickly along with the rapid growth of the company. Company 7 also believes that “it is our responsibility to use our profession to give back to the society”. For company 3 and 4, even though they are very dedicated to helping students and promote wellbeings, they seldom dive into other types of CSR strategies to give back to the community. 
 In addition to these businesses with a CSR nature, the differences in the other companies in CSR appear to be even greater. An important motivation behind implementing CSR of company 9 is to “prevent negative public image and conflicts in the community”. As a construction company, it is inevitable that the construction phase will have a negative impact on local life and the natural environment, and implementing and marketing its CSR activities can go some way towards counteracting the negative emotions of the local community towards its projects. This contributes to achieving harmony with the community, and ultimately leads to the smooth running of the construction process, as well as perhaps leave a favourable impression on potential clients. In contrast, company 8 and 5 are both very proactive about implementing CSR strategies, with company 5 stating, “we want to build a safe place where everyone can feel supported and included in the city” and company 8 stating, “we truly want to bring positive impact to the society from the start”. Although they both do not have formal CSR policies, making social responsibility a core value of the company has become a consensus within the business. In one instance, company 5 has been continuing to source and advertise coffee beans from a local supplier and recycling used coffee beans for the start of 2024. Company 2 stated that it had implemented CSR policies long ago as a large company with many branches. CSR has become an important part of the company's internal management and external presence.
Companies 6 and 8 were mainly adopting a limited CSR strategies, with Company 8 stating, "we cannot control what happens in companies that are not our own." Company 2 shared that it had officially launched its CSR strategy in 2021. As a company with numerous branches in Wales, with 3 years of time it used its experience and resources to form a well-established CSR strategy. At this stage, a large part of the reason they are continually refining their policies is that they recognise the company's influence and therefore the need to take on more responsibility, and that such changes will hopefully also attract a younger customer base because “many young customers nowadays care a lot about sustainability, fair pay and equality.” On the contrary, company 10, who is also a large retail companies with various stores in Wales, tend be more “open-minded” even though they have its own initiatives as well. “We have many initiatives… but we don’t want to limit ourselves in a couple initiatives… more about centre on three general CSR goals we have, and come up with new initiatives all the time.”.
 
4.2 CSR and profitability impact
4.2.3 Cost-savings
As CSR is very much valued by companies today and is considered one of the characteristics of a modern company, a natural question is, whether CSR is seen to increase the overall profitability? Or this is just something that uses to satisfy the culture? Table 4 shows that out of the 9 executives who answered the question, 4 stated that CSR policies were assumed to reduce suppliers’ costs; 5 claimed that CSR had no obvious effect on costs. 
Company	CSR engagement	Whether it brings cost-savings	Comment
1	extensive	Yes	We switch to green energy before the green war and it saves us a ton of money.
2	Limited	Some	It definitely leads to some cost-savings, but from a long-term perspective. For now, we have a reducing food waste scheme as well as many small behaviours like sensor lights, auto oven…. Also helps with reducing energy costs. 
3	extensive	No 	No obvious cost-savings, but by holding all the activities, it can be good content for advertising
4	extensive	No 	No obvious cost-savings
5	Extensive 	Some	We promote sustainability through our shops and online and organise small events such as discounts if customers bring their own cups to buy coffee. Such activities make customers more environmentally aware, and we save a lot of money on materials.
6	Extensive	No	We do not see that this has had any obvious effect. It requires more money and time invested.
7	Limited	No	No obvious cost-savings
8	Limited	Yes	We have a paperless initiative within the company, and we get funding from government to switch to more eco-friendly electronic devices 
9	Extensive	No	It costs a bit more because we want to work with eco-friendly supplier. 
10	Extensive 	Some	We work with local farms to have a steady supply of dairy product. At first it did cost a bit more because we need to find a farm with sustainable and forward-thinking mind. But once we found it, we sign a long-term contract, and it saves us a lot of time and money in the future.

Table 3 CSR with financial benefits and costs
In table 3, company 1 gave one example of green war. 1 stated that, they had the foresight to replace all of the energy sources with green energy before the green energy wars broke out, signing a five-year contract that saved them a huge amount of money on the energy bills. Despite being uncertain about direct financial benefits, company 1 recognizes that CSR may contribute to operational cost-savings. Interestingly, company 10 also achieved cost savings by reducing anticipated future expenditures.
Company 8 also stated that it had saved a lot of administrative cost with its paperless initiative. A more ambiguous viewpoint is presented by company 2 and 5. Company 2 believes that although there are no definitive figures, in actual operations, there is a certain cost-saving effect since food redistribution rate is growing, which not only allows waste to be reduced, but also improves shop sales and saves costs at the same time. The rest of companies could not give out an example of cost-savings from CSR strategies. Company 9 added that, CSR strategies would actually increase the cost, but “even though it costs more… we have to do that because we want to be responsible and maintain a good public image.”
In conclusion, most companies agree that CSR strategies do not result in direct cost savings, or even an increase in the cost of money and time, but they all agree that there are benefits to be gained, either directly or indirectly, from such an approach. Regardless of the size of the company, the more comprehensive or innovative a CSR policy is, the greater the chance that it will result in cost-savings. 
4.2.3 Direct Profitability 
Table 4 further shows how participants view the relationship between CSR and profitability.
Company	Brings cost savings	brings direct profitability	Comment
1	Yes	Hard to tell	It is a long-term approach, can not tell from a short period of time. During Covid-19, we received governmental funding because of the positive impact by our CSR activities were recognized.
2	Some	Yes	We have received funding from government because of we have a big influence in the market, and we have a comprehensive and improving CSR strategies
3	No 	No, indirect	By marketing and advertising all CSR-related activities, it is possible that the number of students that want to rent increases. 
4	No 	Hard to tell	We believe that it has a long-term positive impact. Young clients are now very “picky”, because they want to stay somewhere that does not only meet their accommodation but also social and entertainment needs. 
5	Some	Yes	Because we host many local community events, these people who come to the event become our customer. And we advertise ourselves through social media with it. 
6	No	Hard to tell	We have never measured this, but we believe it helps build a positive reputation among our clients.
7	No	No, indirect	We believe it has indirect benefit. We are recognised by many residents and have a good reputation as we are very actively engaged in the community. In addition, our employees have a very strong sense of belonging, which keeps our company energised for growth!
8	Yes	Yes	After we launched our forward-thinking sustainable office solution, our CSR strategies was featured in local report, which increased our exposure. We received requests from many companies inquiring about partnership after that.
9	No	Hard to tell	As a construction company, we have to consider the local ecological and living conditions during construction, and adopting some CSR policies may not bring us direct benefits, but at least it can alleviate the negative feels of the people
10	Some	Hard to tell	From a supplier's point of view, we have earned a great reputation. From the customers’ point of view we are trustworthy A. These are initiatives that we are not currently able to link very accurately to the rise in turnover A.

Table 4 CSR and Profitability
 Although CSR might inherently lead to higher costs (from company 6 and 9), it doesn't necessarily reduce profits, as CSR could also have a positive impact on sales that offsets these costs. All the executives were questioned about whether they believed CSR strategies improve overall profitability, as shown in Table 5.
Among the companies with extensive CSR policies, the results are mixed. 3 of these companies (Companies 2, 5, 8) recognize profitability confidently from their CSR activities, suggesting that their CSR efforts might be well-aligned with their business strategies or market expectations. Company 5 stated that, because of organising various local community events and being the venue for various club activities, the people who come to participate in the events become the customers who spend money in the shop. This is a very straight-forward and direct way of increasing sales. For company 2, a sophistic SCR scheme let them get funding from the government. For company 8, after launching their technological solutions to make offices more environmentally friendly and sustainable, they were approached by a number of other local companies who are interested in partnership.
However, 5 out of 10 listed companies believe that the perceived benefits are hard to define and 2 of them gave the word “indirect”. But it is undeniable that they all agree that CSR policies will benefit the company's profitability to some extent, they just think that such a change will favour the long term over the short term. The five companies that stated, “hard to tell”, recognise the positive effects of CSR, it's just that such benefits either don't have a way of being linked to profitability or they don't think they can be demonstrated in the short term.  
Interestingly, the observation that 7 out of 10 companies noted positive effects from CSR, yet did not, or find it difficult to associate with increased profitability, suggests that CSR has become a basic industry requirement. It appears that companies must engage in CSR just to maintain profitabilitys that are in line with industry norms. Companies 3 and 9 specifically mentioned that although it is difficult to say that CSR will bring profitability, if they do not implement some relevant CSR policies, then they will likely fall behind the pace of development of this market, and consequently, the profitability will even decline.
 4.3 financial competitiveness
As businesses increasingly integrate CSR into their strategies, understanding how these initiatives impact competitiveness becomes crucial. While many companies do not state obvious profitability directly from CSR strategies, so they still believe that CSR would bring a strong core competitiveness in the market? If so, how they effectively measure this impact.?
Table 5 shows that, 8 out of 9 companies invested are positive about competitiveness that CSR could bring, with only 1 hold some reservations. 
Company	Brings competitive advantage	How to measure competitiveness	Comment
1	Yes	Not measured	We believe we are way more forward thinking than most businesses in this industry. have not come up with a good way to measure this, maybe number of students.
2	Yes	Customer type and number	We manage to win over more health-conscious customer with more healthier goods options. 
3	No	Not measured	We believe this won’t necessarily bring competitiveness, because students usually focus on rent and location more. 
4	No	Not measured	As a student accommodation provider, a lot of businesses in this industry is doing something even a lot better. We do it not for being more competitive but for not losing customers…We have not yet tried to measure this, but we do notice more and more students are attending different community-related activities on-site. 
5	Yes	Customer number	We have an increase amount of customers especially with local book clubs holding monthly meet up here. 
6	Yes	Not measured	We do not have such standard to measure this.
7	Yes	Market reputation	We have found that our reputation in the community has increased, but there is no metric to measure whether our competitiveness has increased along with that
8	Yes	Not measured	While we don't currently have a financial term to measure our competitiveness, I believe we are forward-thinking business, and this will lead to more business opportunities in the long run
9	No	Not measured	We realize that more and more people will judge if a company is “bad” based on how socially or morally conscious the company is…in this industry more and more companies has been doing this before us and we have to keep up… We currently don’t have a very clear metrics for this, but we know we are at least above average. 
10	No	Not measured	…don’t think it brings competitiveness, because everyone is doing so we have to do it to not fall behind. We currently do not have an annual report for CSR strategies so we don’t have a metric to measure.

Table 5 CSR and competitiveness
 Out of the 10 businesses interviewed, six companies believe that their CSR initiatives give them a competitive edge, while four companies do not. Interestingly, despite a growing consensus in both academic and industry practice that CSR can be a powerful tool for boosting competitiveness, four of the companies in this study do not see it that way. Company 10 stated that, “it is just something that every business is doing, if we don’t do it we will fall behind.”
 For the six companies that do believe CSR brings a competitive advantage, they provide a variety of perspectives on how this advantage is achieved. For example, Company 2 measures its competitiveness based on customer type and number, noting that it has managed to attract more health-conscious customers by offering healthier product options. This suggests that CSR can appeal to niche markets and create a unique selling proposition, which aligns with the broader argument that companies can leverage socially responsible practices to meet the evolving demands of modern consumers. Similarly, Company 5 reports an increase in customer numbers, particularly with local book clubs holding monthly meet-ups at their business, indicating that CSR initiatives that engage the community can translate into tangible business outcomes. In this case, community engagement not only brings new customers but also reinforces the business’s role as a community hub, thereby increasing its competitiveness.
 However, despite their belief in the competitive value of CSR, most of the companies that see a benefit do not have formal metrics in place to measure this advantage. For instance, Company 1 believes they are more forward-thinking than their competitors but admits they have yet to devise a method to quantify this. Similarly, Company 6 acknowledges that they lack a standard to measure competitiveness, while Company 7 has observed an improvement in market reputation but does not have a clear way to assess whether this translates into enhanced competitiveness. This lack of concrete metrics is a common challenge in CSR studies. While the benefits of CSR are often qualitative—such as improved brand image or customer loyalty—companies are frequently unsure how to measure these intangible assets. This presents a significant opportunity for future research and for businesses to develop more sophisticated ways to quantify the competitive impacts of CSR, such as through customer satisfaction scores, brand perception surveys, or financial metrics like market share growth.
 On the other hand, four companies believe that CSR does not bring a competitive advantage, which is a surprising finding. These companies appear to view CSR as more of an industry norm that they must follow to avoid falling behind, rather than a strategy to get ahead. For example, Company 10 explains that they do not believe CSR brings competitiveness because "everyone is doing it," and therefore they see it as something necessary to stay in the game rather than to gain an edge. Company 4 similarly notes that while they engage in CSR activities, many other businesses in the student accommodation sector are doing it "even better," so they don’t see it as a source of competitive advantage. Instead, they view CSR as a way to avoid losing customers, as more students are becoming involved in community-related activities. This reflects a growing trend where CSR is seen less as a differentiator and more as a baseline expectation that companies must meet to stay relevant, especially in industries where CSR practices are already well-established.
 Secondly, companies also stress that there is a lack of measuring tools as none of the four firms has formal ways of measuring how CSR affects their competitiveness. The lack of metrics contributes to their perception that CSR does not give them a competitive advantage. Since such long-term benefits may not appear at first sight, they simply might miss it. Company 9, for instance, acknowledges that the majority of the public summarizes a company according to its social or moral consciousness; however, they cannot precisely say how their CSR efforts will affect customers' perception and financial results. So, they remain only uncertain about competitive value.
In conclusion, most companies participating in this study believe that CSR creates a competitive advantage, but the lack of measurement tools makes it hard for them to understand or quantify such benefit. This is further underlined by the fact that four of the companies do not consider CSR as a competitive advantage, indicating the potential shift in perception, especially in industries where already CSR is more or less a standard practice rather than a competitive differentiator. The given emphasis underlines the need for companies to develop a lot more refined strategies and measurements in their actions of CSR competitiveness..
 
4.4 CSR and future business development
While all companies indicate an ongoing commitment to CSR, the level of clarity and specificity in their future goals varies significantly. This variance is telling and suggests different stages of maturity and understanding in CSR integration across these organizations. 
Company	CSR Future goal	size	Comment
1	Yes, with clear goal	Small	We will make adjustments to spend our money on CSR more effectively and look for possible funding from government
2	Yes, with clear goal	large	We will continue with our current pledge especially the one about reducing food waste and invest more in our foundation. 
3	Yes, but no clear goal	small	Will have some new events prepared for students, but no any further plan into other types of CSR
4	Yes, but no clear goal	small	We will carry on what we are doing…naturally every year we try something new but no specific plan yet 
5	Yes, but no clear goal	small	We will try to expand more into creative ways to increase community engagement
6	Yes, but no clear goal	large	We want to dive deeper into social care.
7	Yes, but no clear goal	Medium	Continue what we are doing now, and we will consider other opportunities if proper.
8	Yes, with a clear goal	Small	Continue our initiatives, this is kind of a 5-year-plan
9	Yes, with a clear goal	Medium	We will further our strategies into eco-friendly related 
10	Yes, with a clear goal	Large	We will continue with out current pledges, and keep an open mind for any good partnership or initiatives.

Table 6 CSR future goal
First of all, Companies 1, 2, 8, 9 and 10, reveal a deeper understanding of the social responsibilities by the firm and demonstrate a more strategic way of thinking. Corporate social responsibility seems to be understood by these firms as a crucial part of their long-term business strategy in the sense that it is a moral responsibility as well as a business imperative. For example, Company 1's recommendation to adjust the scope of CSR, emphasizing its effectiveness, and exploring the possibility of governmental funding shows a high degree of viability combined with thinking ahead, knowing that being responsible comes together with financial prudence. They said, "We want to help people who need help personally like offering free refugee English lessons every year instead of donating money to a random charity." This goal indicates that the organization values CSR as both a core competency and an ongoing process that needs constant adaptation with the business strategy, thus ensuring that CSR initiatives remain not only relevant but also purposeful. Company 2 and 10, both as examples of large companies, both have already established pledges, tend to be more organized and goal-oriented when it comes to future CSR strategies. 
Also, the five-year strategy of Company 8 suggests that it has a forward-thinking view and structured approach to its CSR initiatives. The five-year time plan reveals that the company stays fully committed with the existing initiatives but, more importantly, also foresees that these will continuously be modified and perhaps later on scale, just as the corporate growth and the society demand. Company 9’s focus on furthering eco-friendly strategies highlights an awareness of the growing importance of environmental sustainability in CSR. As environmental concerns continue to dominate public discourse and regulatory landscapes, construction and manufacture companies that prioritize eco-friendly strategies are likely positioning themselves to be more resilient and competitive in the long term. This approach not only addresses immediate environmental concerns but also enhances the company’s reputation and appeal to increasingly eco-conscious consumers and stakeholders.
While Companies 3, 4, 5, 6, and 7 are those declaring a commitment to CSR but fail to clearly specify the future direction, thereby presenting a different scenario in that the companies, though in principle committed to the concept of CSR, may be diffident about embedding it into their respective strategic planning processes since their articulation did not reveal clarity or specificity with regard to the stating of future goals. The fact that Company 4 is following the strategy of "carrying on what we are doing" and trying "something new" every year without having a plan testifies to an attitude more reactive than proactive toward CSR. This would tend to suggest that for this company, CSR is a subsidiary issue, one to be taken care of when opportunities arise rather than as an integral part of its business strategy. This approach can tend to undermine the effectiveness of their CSR efforts, as it doesn't support or direct well-defined goals.
In the same manner, Company 5 desires to perform CSR to the best of its ability, yet without a mapped plan for reaching such an overriding goal, there is a degree of uncertainty about the future direction of the firm's CSR activities. Similarly, Company 6 "wants to dive deeper into social care" without a detailed roadmap for getting there, which pretty much characterizes how most firms are still cognizant of the importance of CSR but fall short of formulating proper strategies based on such realization. The intention is there, but without a clear plan, the company may have difficulty pinpointing the most impactful areas upon which to focus, or effectively allocate resources. This effort may therefore be fragmented and not really seize all the potential benefits of a properly structured CSR strategy.
In contrast, Company 7, although still without a clear plan, made a more tentative approach in saying it would continue present efforts and review "other opportunities if proper." The implication here is of a wait-and-see attitude, where CSR has yet to be clearly fitted into the strategic perspective of the company. 
 4.5 Premise of CSR
Company	Do you think the premise of CSR is profit?	brings direct profitability
1	Yes	Hard to tell
2	No	Yes
3	No	No, indirect
4	No	Hard to tell
5	Yes	Yes
6	No	Hard to tell
7	No	No, indirect
8	Yes	Yes
9	No	Hard to tell
10	No	Hard to tell

Table 7 Premise of CSR profit
This finding was especially interesting, since the research linking the two to long-term profit and business health has been on the increase. While many people refer to CSR to improve reputation, customer loyalty, and competitive advantage, these companies truly believe it is more than quick money because they view its value in wider, non-money-related means.
These seven companies that do not believe CSR is mainly about profit focus on its ethical side. For example, businesses may think that CSR represents a kind of moral obligation-something they should do to enhance society, even if it does not directly, or even rapidly, result in increased profits. Company 10 said, "it is just the 'right' thing to do." Company 2 also said, "It is tricky. it can bring profits, but the main reason is not this… making money is like a good side effect." This represents that in a company, the top leader will be more conscious about the significance of carrying out the CSR strategies. Firms in industries that are more CSR-sensitive, such as companies 3, 4, 6, and 7, view CSR not as directly leading to increased revenues but as a means for maintaining confidence and preventing the loss of reputation. Company 3 explained, "The reason why we hold many well-being activities for the students is because this is our basic job! If we don't do it we might lose money."
Interestingly, however, the "no's"-those companies that reject the idea that CSR provides a profit-may still acknowledge the indirect long-term financial benefit of CSR; it may just not be the principal one.
Company 2 is a very successful, people-oriented company. To them, CSR is not a business, but they have grasped that it might give them profits after all. Indirect profits possibly to emerge from CSR are also foreseen by Company 3 and Company 7. These companies do believe that because of the implementation of CSR, a better relationship might be developed with the community or customers, thereby yielding higher profits later on. By contrast, the three viewing CSR as synonymous with bottom line profits (Companies 1, 5 and 8) have perhaps a more typical but still quite forceful business perspective, and again would use CSR to enhance their business performance. This does not make them "bad" companies: in fact they are often expanding or highly distinctive local businesses.
Company 1 believed that these businesses view CSR as an opportunity to have an edge over one or more of these: it appeals to customers who would like to see social responsibility, it saves money by sustainable means, opens access to government funding, or helps avoid fines from regulation. In their view, it is not only an ethical concern but also about having a robust and secure future business. 
Discussion
This section will analyse and interpret the findings from the qualitative study on the impact of CSR on profitability, focusing on the insights gained from senior executives at 10 businesses in Wales. This discussion will first conclude the findings, compare these findings to existing literature, and then highlight its importance to the field. 
 From the above discussion, one may conclude that the impact of CSR strategies on direct profitability is neutral, but the concept of CSR’s ability to generate indirect as well as long-term profits. In addition, its important competitive position in the market have been recognised and this will allow the company to continue to grow and deepen its CSR strategies even the profits it generates are difficult to quantify. The conclusion can be further discussed from the following points, and they partly tie well with previous studies. 

5.1 Diverse Company Sizes and Industries affect CSR strategies
The study’s examination of companies of varying sizes—ranging from small to large enterprises—unveils how organizational size can influence CSR approaches and outcomes. Larger companies often have more resources at their disposal, enabling them to implement more comprehensive and well-structured CSR strategies. They may also have more to gain in terms of market reputation and brand loyalty, as consumers increasingly favor corporations that demonstrate social responsibility. In contrast, small and medium-sized businesses (SMEs) often face financial and operational constraints, which can limit the scope of their CSR activities. This finding also aligns with previous studies. According to Jenkins (2009), SMEs engaged with CSR in a more informal way because they do not have a separate department dedicated in CSR like many large companies. Godos-Díez, J.-L. et al. (2020) also argues that large films are more likely to formalize the CSR strategies because of less constraints from resources. Another case study on European listed companies conducted by D’Amato and Falivena (2019) conclude that larger firms have the credibility of their CSR efforts because they can manage to allocate more resources than smaller firms, who simply prefer more traditional methods of improving performances, rather than resorting to CSR.
However, it might also benefit from a more flexible, quicker, and local-focused manner of conducting CSR. While their efforts might not be that large-scale compared to the bigger companies, they can be more specific and tailored according to the need of the local community. Madden, Scaife, and Crissman (2006) noted that smaller businesses are more concerned with integrating themselves into their local community rather than international businesses are. That is important because it underlines that CSR can have different faces, depending on the resources and objectives of an organization. For instance, while SMEs might be concerned with small-scale local community or environmentally sustainable practices, large companies can focus resources on global sustainability initiatives or wide-scale charitable donations.
Companies from various industries contribute to a deep project; that is, the sectors differ and so do the objectives in those sectors. For example, in manufacturing firms, the beginning of responsibilities might come with environmental concerns, such as reducing the carbon footprint or wastage. On their part, technology companies may give more attention to data handling in an ethical way or not be discriminatory in hiring. The study looks at different industries and shows that CSR is not the same for everyone. Instead, it is a flexible idea that can be changed to fit the specific needs and problems of different sectors (Carroll, 1991)..

 5.2 Realistic Expectations of CSR’s Financial Benefits
The present study is useful in comparison with previous studies; however, most of the executives interviewed revealed that they did not find immediate financial benefit from their CSR initiatives. The finding contradicts the common belief of people that CSR has a direct influence on profits. Mahbuba and Farzana  (2013) examined Dutch Bangla Bank Ltd. Their analysis resulted in the finding that 90.7% of the variation in post-tax profit emanates from CSR activities. Apparently, there is a strong positive relation between CSR and profitability. Orlitzky, Schmidt, and Rynes (2003) also believed that only large companies can realize distinct financial benefits from CSR because they are the ones who can afford to use it. However, the results of this qualitative study showed, without exception, that most of the companies- large or small-don't claim to either immediately detect or measure rises in revenue or cost savings because of CSR initiatives. In fact, many came to believe it raises the overall cost. This concurs with previous studies in the field of the long-term financial business case for CSR, which appears to get increasingly specific.
According to Porter and Kramer (2006), his profit from CSR often appears in less obvious, but longer-term forms: courtesy better brand reputation, greater customer loyalty, stronger market position, and long-term cost savings. For example, even though CSR might not quickly reduce costs or raise income, it can improve a company's reputation. This better reputation can bring in new customers, boost loyalty from current customers, and help keep employees—these are all things that help with making money over time. Additionally, CSR's effect on making money may be more about quality than numbers, especially in the short term (Eccles, Ioannou and Serafeim, 2014). Folajin et al. (2014) consider the United Bank for Africa-UBA. From their findings, whereas spending on CSR might hurt profits in the short term, the long-term benefits accruing from such investments in CSR are reasonably considerable and also result in better returns later on. Blomgren (2010), also added that CSR does not necessarily ensure profits above the industry average, but it helps a business maintain profits near the industrial average. There are studies, however, claiming the presence of a strong direct positive relationship.
A company with a strong CSR program may not see an immediate rise in its financial performance, but it is likely to experience benefits such as enhanced trust from stakeholders, improved brand equity, and a more positive public image. These advantages, though not easily measured in monetary terms, are invaluable in a business landscape where consumers are increasingly scrutinizing corporate ethics and social responsibility. For example, a company that actively engages in reducing its environmental footprint may not immediately see cost savings, but over time, it may gain a competitive advantage by appealing to environmentally conscious consumers (Elkington, 1998). The study highlights the importance of viewing CSR as an investment in long-term business sustainability, rather than a short-term profit-generating tool.

 5.3 CSR as a Competitive Advantage 
In addition to these qualitative benefits, CSR has also been shown to contribute to a company’s competitive edge in the marketplace. Many previous studies hold this stance. Porter and Kramer (2002) argue that CSR creates a competitive edge when integrates the core business goals. Frynas (2008) also stated that CSR is vital for granting the business a competitive advantage in emerging markets. McWilliams and Siegel (2000) pointed out that CSR when in accordance with company strategies will create a competitive edge. Most scholars believe that while direct financial returns from CSR might not be immediately apparent, companies that engage in CSR often find themselves better positioned in the market compared to their competitors. 
However, the finding of this study suggests a different view. With the whole society becomes more sustainability-concious, the concept of CSR is widely known and accepted in the Welsh market now. As a result, in industries where CSR is increasingly expected—such as the retail, technology, and manufacturing sectors—companies that fail to engage in socially responsible practices may find themselves at a disadvantage. Implementing CSR does not become a bonus point but a necessary conduct to avoid falling behind. Therefore even in cases where CSR does not immediately lead to higher profitability, it can at least ensure that companies maintain an average position with industry. Those organizations that fail to implement CSR strategies risk falling behind the industry average in terms of profitability, suggesting that CSR is becoming an essential component of business operations across various sectors. 
Moreover, since consumers are becoming more discerning about the ethics of the companies they support, and those businesses that do not prioritize CSR risk alienating a significant portion of their customer base. As such, CSR is not just a "nice-to-have" feature of modern business; it is an essential component of long-term success and market survival.56
 
5.4 The Importance of Goal-Oriented CSR Strategies 
Interestingly, according to previous studies, scholars like Galant and Cadez (2017) believed that large companies are more likely to rely on formal financial metrics while SMEs don’t. However, while many companies have expressed positive attitudes toward CSR and are committed to improving their CSR strategies, the research reveals that most still lack clear, measurable goals, regardless of company size. 
Companies that had established specific CSR objectives and integrated them into their broader business strategy were more likely to see positive outcomes (McWilliams and Siegel, 2001). It pays both in terms of profitability and societal impact, as evidenced by the size of a company. Conversely, companies that addressed CSR in an ad hoc manner or informally often did not get any palpable benefits from their efforts.
This would mean that CSR is just like any other business activity, requiring careful planning, execution, and measurement. Firms need to specify what they want from their actions in terms of CSR: whether it is to be less harmful to the environment, better relations with the communities, or a more diverse labor force, for example. Given clearly defined goals, regular checks on their progress should allow firms to attest to how effective and appropriate their CSR initiatives have been for their long-term strategic plans.
In general, the qualitative research method provides a rather different approach in order to investigate more closely the relationship between CSR and profitability in an increasingly sustainable environment. Therefore, this method gives insights into perceptions, motivations, and strategic decision-making processes behind CSR initiatives based on in-depth interviews of senior executives from a range of companies in Wales. Although quantitative research is normally based on numerical data to make conclusions, qualitative research can show in detail how businesses apply CSR and how they think it affects profitability. This is particularly useful in the study of those complex, multi-faceted topics-in this case, CSR-where the financial outcomes are not so immediate and rather difficult to measure. The more subjective nature of executive perspectives, as captured through interviews, provides the opportunity to explore nuances in the way CSR shapes company culture, improves stakeholder relationships, and informs long-term sustainability strategies.
 
The qualitative case study design also justifies the analysis of CSR within the specific regional and industry contexts in which businesses were surveyed. The research method will, therefore, allow the researcher to investigate how CSR is perceived and implemented differently within different organizations due to their different sizes and coming from various industries in Wales. For example, larger companies would have full-scale internationally recognized CSR programs, whereas smaller firms focus more on local community involvement or sustainability projects relevant to the particular market. Qualitative research can therefore cater for such differences that quantitative data on its own may not be able to show.
Qualitative research is also particularly suited to the pursuit of CSR's perhaps more subtle or intangible benefits, such as those related to enhanced reputation, stronger customer loyalty, and greater employee satisfaction. While these benefits are hard to quantify, they are important for a full appreciation of how CSR can eventually feed into profitability. The qualitative method goes directly to business leaders and thus captures a sense of how companies themselves believe that these softer benefits contribute to their overall financial health and competitive positioning. This tool also points out possible obstacles to efficient CSR implementation-that is, vague goals or lack of resources-and further extends the view of challenges and opportunities presented in embedding the concept of CSR into business strategy. 

Conclusion
Unfortunately, as valuable as the study at hand is with respect to the interrelation between CSR and profitability, one has to consider the following intrinsic limitations.
First limitation is the sample size. It was based on qualitative data from a small-scale sample of 10 businesses in Wales. The small sample size and focus on one region reduce the extent to which the findings can be generalized. Firms in other regions or countries may hold different perceptions regarding CSR because of different cultural, economic, and regulatory environments. For example, there might be specific local incentives or pressures within Wales that shape the ways in which companies address CSR; thus, generalizing such findings across other contexts is problematic. This represents a limitation of this study, which future studies might seek to overcome by sampling more and more geographically dispersed organizations than here. Indeed, the greater the representation of regions, industries, and size of organizations, the more complete the picture will emerge with respect to how strategies of CSR differ across different contexts. Also, while this study was mainly concerned with the perceptions of executives in terms of the relationship between CSR and profitability, it relied much on qualitative interviews, which are inherently subjective. While useful to capture deep insights, the perceptions of executives may well not be aligned with actual financial outcomes. Therefore, additional research might consider supplementing their central substance with some measurable data, like ROI, market share increase, or customer retention rate, that would cause-and-effect establish a relationship between CSR initiatives and business performance beyond any doubt on a measurable scale. This will provide the researchers, while using hard data along with the perceptions of executives, a more objective and clear view of the financial impact brought about by CSR. This would make such a plan more effective in providing a detailed comparison of the financial benefits of CSR across various business enterprises, from small to large and across sectors, thus adding weight to our knowledge of the economic impact of CSR. 
Secondly, this study was further limited to its short-run effects. While the interviewed enterprises acknowledged the benefits of CSR, a majority did not have long-term strategies for CSR.
These longitudinal studies are important in future research, seeing that CSR benefits tend to be qualitative and come forth over a longer period; increased brand reputation, customer loyalty, and higher employee morale. This would help capture long-term effects which CSR has on profitability, particularly in view of the fact that many of its benefits, such as customer loyalty and increased brand equity, come forth over time. A longitudinal approach could depict changes in financial performance, public perception, and competitive advantage over longer periods and provide a better view of the long-term effects of CSR activities. Finally, even though this research forms a very good starting point into the investigation of the link between CSR and profitability, much is still left to be investigated. Qualitative and quantitative data should be included in future studies to accurately paint the picture of how CSR strategies influence business outcomes.
Thirdly, the study is designed based on subjective data, mainly obtained from interviews. Although such information underlines some important qualitative aspects regarding how businesses perceive the association of CSR with profitability, by its very nature, it remains subjective to personal opinions, biases, and contextual settings of each respondent company. This could make the findings subjective and therefore cannot be generalized to the population because executives may exaggerate the relative benefits or minimize problems of CSR due to personal experiences or motivations. Moreover, since most firms in the study had no formal metrics for measuring the impact of CSR, their assessment was largely perceptual and lacking data evidence. A future study would thus overcome this limitation by combining qualitative insight with more robust quantitative data; it can use a mixed-methods approach. In addition, other financial metrics, such as the calculation of ROI, customer retention rates, and changes in market share, may further objectify the evaluation of the actual financial effect of CSR. 

Bibliography
Admiral Group plc (2022). Our sustainability framework | Admiral Group Plc. [online] Admiral Group Plc. Available at: https://admiralgroup.co.uk/sustainability/our-sustainability-framework [Accessed 15 Sep. 2024].
Angen, M.J. (2000). Evaluating Interpretive Inquiry: Reviewing the Validity Debate and Opening the Dialogue. Qualitative Health Research, 10(3), pp.378–395.
Berger, P.L. and Luckmann, T. (1966). The Social Construction of reality: a Treatise in the Sociology of Knowledge. New York: Open Road Media.
Biesta, G. and Burbules, N.C. (2003). Pragmatism and educational research. Lanham: Rowman & Littlefield, Cop.
Blaikie, N. (2003). Analyzing quantitative data : from description to explanation. London: Sage.
Blomgren, A. (2010). Does corporate social responsibility influence profit margins? a case study of executive perceptions. Corporate Social Responsibility and Environmental Management, 18(5), pp.263–274.
Blumer, H. (1969). Symbolic Interactionism: Perspective and Method. Berkeley: University of California Press.
Bowen, H.R. (1953). Social responsibilities of the businessman. Iowa City: University Of Iowa Press.
Braun, V. and Clarke, V. (2006). Using Thematic Analysis in Psychology. Qualitative Research in Psychology, 3(2), pp.77–101.
Bryman, A. (2012). Business Research Methods. 4th ed. Oxford: Oxford University Press.
Bryman A (2016). Social research methods. Oxford university press. 
Carnegie, A. (1889). The Gospel of Wealth. New York: Carnegie Corp. of New York.
Carroll, A.B. (1991a). The Pyramid of Corporate Social Responsibility: toward the Moral Management of Organizational Stakeholders. Business Horizons, 34(4), pp.39–48.
Carroll, A.B. (1991b). The Pyramid of Corporate Social Responsibility: toward the Moral Management of Organizational Stakeholders. Business Horizons, 34(4), pp.39–48.
Christensen, L.T., Morsing, M. and Thyssen, O. (2013). CSR as aspirational talk. Organization, 20(3), pp.372–393.
Clarkson, M.B.E. (1995). A Stakeholder Framework for Analyzing and Evaluating Corporate Social Performance. The Academy of Management Review, 20(1), pp.92–117.
Cohen, L., Manion, L. and Morrison, K. (2018). Research methods in education. 8th ed. New York: Routledge.
Columbia University (2019). Content Analysis. [online] www.publichealth.columbia.edu. Available at: https://www.publichealth.columbia.edu/research/population-health-methods/content-analysis.
Creswell, J.W. (2014). Research design: Qualitative, quantitative, and mixed methods approaches. 4th ed. London: Sage Publications Ltd.
Creswell, J.W. and Clark, V.L.P. (2018). Designing and conducting mixed methods research. 3rd ed. Los Angeles: Sage.
D’Amato, A. and Falivena, C. (2019). Corporate social responsibility and firm value: Do firm size and age matter? Empirical evidence from European listed companies. Corporate Social Responsibility and Environmental Management, 27(2).
Denzin, N.K. and Lincoln, Y.S. (2011). The SAGE Handbook of Qualitative Research. 4th ed. Thousand Oaks: Sage Publications.
Devin, B.L. and Lane, A.B. (2014). Communicating Engagement in Corporate Social Responsibility: A Meta-Level Construal of Engagement. Journal of Public Relations Research, 26(5), pp.436–454.
Eccles, R.G., Ioannou, I. and Serafeim, G. (2014). The Impact of Corporate Sustainability on Organizational Processes and Performance. Management Science, 60(11), pp.2835–2857.
Elkington, J. (1998). Partnerships from Cannibals with forks: the Triple Bottom Line of 21st-century Business. Environmental Quality Management, 8(1), pp.37–51.
Ellerup Nielsen, A. and Thomsen, C. (2018). Reviewing corporate social responsibility communication: a legitimacy perspective. Corporate Communications: An International Journal, 23(4), pp.492–511.
Folajin, O.O., Ibitoye, O.T. and Dunsin, A.T., 2014. Corporate social responsibility and organizational profitability: An empirical investigation of United Bank for Africa (UBA) Plc. International Journal of Academic Research in Business and Social Sciences, 4(8), p.205. 
Freeman, R.E. (1984). Strategic Management: A Stakeholder Approach. Boston: Pitman.
Freeman, R.E. (2010). A Stakeholder Approach to Strategic Management. SSRN Electronic Journal, 1(1).
Frynas, J.G. (2008). Corporate Social Responsibility and International Development: Critical Assessment. Corporate Governance: An International Review, 16(4), pp.274–281.
Galant, A. and Cadez, S. (2017). Corporate social responsibility and financial performance relationship: a review of measurement approaches. Economic Research-Ekonomska Istraživanja, 30(1), pp.676–693.
Geertz, C. (1973). The Interpretation of Cultures: Selected Essays. Contemporary Sociology, 4(6), p.637.
Godos-Díez, J.L., Cabeza-García, L., Martínez-Campillo, A. and Fernández-Gago, R., 2020. The importance of firm size and development strategies for CSR formalisation. In Adapting to Environmental Challenges: New Research in Strategy and International Business (pp. 107-131). Emerald Publishing Limited. 
Gomez-Carrasco, P., Guillamon-Saorin, E. and Garcia Osma, B. (2016). The illusion of CSR: drawing the line between core and supplementary CSR. Sustainability Accounting, Management and Policy Journal, 7(1), pp.125–151.
Greggs (2024). Greggs Corporate | Doing Good. [online] corporate.greggs.co.uk. Available at: https://corporate.greggs.co.uk/doing-good/ [Accessed 15 Sep. 2024].
Guba, E.G. and Lincoln, Y.S. (1994). Handbook of Qualitative Research. Thousand Oaks: Sage Publications, pp.105–117.
Guest, G., Macqueen, K.M. and Namey, E.E. (2012). Applied Thematic Analysis. Thousand Oaks, Ca: Sage.
Hasan, I., Kobeissi, N., Liu, L. and Wang, H. (2016). Corporate Social Responsibility and Firm Financial Performance: The Mediating Role of Productivity. Journal of Business Ethics, 149(3), pp.671–688.
Hejjas, K., Miller, G. and Scarles, C. (2018). ‘It’s Like Hating Puppies!’ Employee Disengagement and Corporate Social Responsibility. Journal of Business Ethics, 157(2), pp.319–337.
Hernaus, A.I. and Stojanovic, A. (2015). Determinants of bank social responsibility: case of Croatia. E+M Ekonomie a Management, 18(2), pp.117–134.
Jamali, D. (2008). A Stakeholder Approach to Corporate Social Responsibility: A Fresh Perspective into Theory and Practice. Journal of Business Ethics, 82(1), pp.213–231.
Jenkins, H. (2009). A ‘business opportunity’ model of corporate social responsibility for small- and medium-sized enterprises. Business Ethics: A European Review, 18(1), pp.21–36.
Kazmi, B.A., Leca, B. and Naccache, P. (2016). Is corporate social responsibility a new spirit of capitalism? Organization, 23(5), pp.742–762.
Kim, H.J., Mun, S. and Han, S.H., 2023. Corporate social responsibility and the alignment of CEO and shareholders wealth: Does a strong alignment induce or restrain CSR?. Corporate Social Responsibility and Environmental Management, 30(2), pp.720-741. 
Krippendorff, K. (1980). Content analysis an introduction to its methodology. Los Angeles: SAGE.
Lee, M.-D.P. (2008). A Review of the Theories of Corporate Social responsibility: Its Evolutionary Path and the Road Ahead. International Journal of Management Reviews, 10(1), pp.53–73.
Li, W. and Zhang, R. (2010). Corporate Social Responsibility, Ownership Structure, and Political Interference: Evidence from China. Journal of Business Ethics, 96(4), pp.631–645.
Luo, X. and Bhattacharya, C.B. (2006). Corporate Social Responsibility, Customer Satisfaction, and Market Value. Journal of Marketing, 70(4), pp.1–18.
Madden, K., Scaife, W. and Crissman, K. (2006). How and why small to medium size enterprises (SMEs) engage with their communities: an Australian study. International Journal of Nonprofit and Voluntary Sector Marketing, 11(1), pp.49–60.
Margolis, J.D. and Walsh, J.P. (2003). Misery Loves Companies: Rethinking Social Initiatives by Business. Administrative Science Quarterly, 48(2), pp.268–305.
Matten, D. and Moon, J. (2008). ‘Implicit’ and ‘Explicit’ CSR: A Conceptual Framework for a Comparative Understanding of Corporate Social Responsibility. Academy of Management Review, 33(2), pp.404–424.
Maxcy, S.J., 2003. Pragmatic threads in mixed methods research in the social sciences: The search for multiple modes of inquiry and the end of the philosophy of formalism. Handbook of mixed methods in social and behavioral research, (51-89). 
McWilliams, A. and Siegel, D. (2000). Corporate social responsibility and financial performance: correlation or misspecification? Strategic Management Journal, 21(5), pp.603–609.
McWilliams, A. and Siegel, D. (2001). Corporate Social Responsibility: a Theory of the Firm Perspective. Academy of Management Review, 26(1), pp.117–127.
Monito (2024). UK’s Best Online Banks. [online] www.monito.com. Available at: https://www.monito.com/en/wiki/best-online-banks-uk.
Moore, D.S., Notz, W.I. and Fligner, M.A. (2011). The Basic Practice of Statistics. New York: W.H. Freeman.
Morgan, D.L. (2014). Pragmatism as a Paradigm for Social Research. Qualitative Inquiry, 20(8), pp.1045–1053.
Muller, A. and Kolk, A. (2010). Extrinsic and Intrinsic Drivers of Corporate Social Performance: Evidence from Foreign and Domestic Firms in Mexico. Journal of Management Studies, 47(1), pp.1–26.
Neuman, W.L. (2014). Social Research Methods: Qualitative and Quantitative Approaches. 7th ed. Boston, Ma: Pearson Education, Inc.
Orb, A., Eisenhauer, L. and Wynaden, D. (2001). Ethics in Qualitative Research. Journal of Nursing Scholarship, 33(1), pp.93–96.
Orlitzky, M., Schmidt, F.L. and Rynes, S.L. (2003a). Corporate Social and Financial Performance: A Meta-Analysis. Organization Studies, 24(3), pp.403–441.
Orlitzky, M., Schmidt, F.L. and Rynes, S.L. (2003b). Corporate Social and Financial Performance: A Meta-Analysis. Organization Studies, 24(3), pp.403–441.
Owen, D.L. and O'Dwyer, B., (2008). Corporate social responsibility: The reporting and assurance dimension. 
Penderyn Distillery (2024). Penderyn Distillery Chairman Embarks on Journey to Ukraine, Demonstrating Solidarity and Support. [online] Penderyn. Available at: https://www.penderyn.wales/2024/08/16/penderyn-distillery-chairman-embarks-on-journey-to-ukraine-demonstrating-solidarity-and-support/ [Accessed 15 Sep. 2024].
Phillips, D.C. and Burbules, N.C.,(2000). Postpositivism and educational research. Rowman & Littlefield. 
Porter, M. and Kramer, M. (2006a). Strategy and society: the link between competitive advantage and corporate social responsibility. Harvard Business Review, 84(12), pp.78–92.
Porter, M. and Kramer, M. (2006b). Strategy and society: the link between competitive advantage and corporate social responsibility. Harvard Business Review, 84(12), pp.78–92.
Porter, M.E. and Kramer, M.R., 2002. The competitive advantage of corporate philanthropy. Harvard business review, 80(12), pp.56-68. 
Principality Building Society (2017). Principality on path to a greener future. [online] Principality.co.uk. Available at: https://www.principality.co.uk/about-us/latest/20210311-principality-partners-with-climatepartner [Accessed 15 Sep. 2024].
Riessman, C.K. (2007). Narrative methods for the human sciences. Los Angeles: Sage Publications.
Schwandt, T.A., (2000). Three epistemological stances for qualitative inquiry: Interpretivism, hermeneutics, and social constructionism. In Handbook of qualitative research (pp. 189-213). Sage Publishing. 
Schwartz-Shea, P. and Yanow, D. (2012). Interpretive research design: Concepts and processes. New York, Ny: Routledge.
Sleeper, R.W. (2001). The Necessity of Pragmatism. University of Illinois Press.
Smith, J.K. (1983). Quantitative versus Qualitative Research: An Attempt to Clarify the Issue. Educational Researcher, 12(3), p.6.
Statista (2024). Largest banks in the United Kingdom (UK) in 2023, by total assets. [online] Statista. Available at: https://www.statista.com/statistics/386948/uk-banks-total-assets-ranking/.
Suraiya Mahbuba and Nusrat Farzana (2013). Corporate Social Responsibility and Profitability: A Case Study on Dutch Bangla Bank Ltd. International journal of business and social research , 3(4), pp.139–145.
Tata Steel (2024). Tata Steel | Corporate Social Responsibility. [online] www.tatasteel.com. Available at: https://www.tatasteel.com/corporate/our-organisation/csr/ [Accessed 15 Sep. 2024].
Welsh Water (2024). Environmental, Social and Governance. [online] Dŵr Cymru Welsh Water. Available at: https://corporate.dwrcymru.com/en/about-us/investors/environmental-social-and-governance [Accessed 15 Sep. 2024].
WRU Charitable Trust (2019). Welsh Rugby Charitable Trust. [online] Wrct.co.uk. Available at: https://www.wrct.co.uk/#:~:text=The%20Welsh%20Rugby%20Charitable%20Trust [Accessed 15 Sep. 2024].
Zu, L. and Song, L. (2008). Determinants of Managerial Values on Corporate Social Responsibility: Evidence from China. Journal of Business Ethics, 88(S1), pp.105–117.

Appendix
Sample Transcript
Total recording length: 00:29:36
Speaker 1: author
Speaker 2: Interviwee

Speaker 1:  
Shall I just get started now?    Great. Thank you so much for your time. And I before this interview, please let me introduce myself. I am Qizhi from UWTSD, and I am a postgraduate student studying financial management. I am doing research on like corporate social responsibility. And I knew that ▇ has started like 1 pledge back in 2021. And ▇ has been trying to improve like the food distribution, equality in the workplace and reduce food waste and everything.
And I noticed this like this little board, which is really good. ▇ focuses on employees’ mental health. So could you first briefly describe the key CSR initiatives in ▇'s and that that is currently involved in or any plan to have new initiatives. You don't have don't have to be like completely official. You can all talk about this shop or just in Swansea.

Speaker 2: 
Yeah. So again, so in general you've, you've covered a lot of it already. So we're aiming I think by 2027, I believe they want zero waste. It's going to be very, very difficult to do. But we've already started those channels.   So it means to do that we've started to participate with another third party company called Too Good to Go.

Speaker 1:  
Oh yes, yeah, yeah, I know that like.

Speaker 2:  
That's very, very helpful, especially, especially in lower economic areas because it's an opportunity to have a, it's a treat almost, isn't it, when you go out for food. So, it's given them the opportunity to do that for like a very small amount. 

Speaker 1: 
Yes, and you can in turn reduce food waste.

Speaker 2:  
100%. So we don't have to Chuck that in the bin. Then we can sell it, and even if it's it's for a very menial cost, it's not on the money. It's about not letting go in the bin. So we're very big on that. And we've got like minimum expectations in terms of how many bags for that we make. And then, and then if there's anymore because we have a slow day or we've had extra stock in, then we just add extra bags. So the some even from when I started. So I've only been in the business for a year and even since then the food base has gone waste till the end of the day, has gone from like a massive bag full to like just basically like coffee grounds and stuff. So that's really good. It's honestly, it's really, really good. So we do that six days a week.

Speaker 1: 
Six days a week, OK.

Speaker 2:  
And then on the 7th day, which is a Friday, all of our waste which would be going too, too good to go, actually goes to a local charity. So it goes to a homeless charity. And we do that once a week as part of, again, as part of the initiative. So that's it goes there instead of sales channels. So it all gets donated too.

Speaker 1: 
That's really impressive.

Speaker 2:  
Very good. It's very good. So they, they are trying to reduce the, the actual distribution channels are very impressive as well. So they know what shops need. So they never give us too much ever.  And they're very much like, we'd rather run out and have too much sort of thing, you know. And it's the same as like when you've seen all the bakes on the counter and things they make fresh. So like it's a company policy of like you need to reduce them down through the evening so you're not, so you don't have to waste basically.

Speaker 1: 
I see that's very impressive.

Speaker 2: 
Yeah, it's very good. It's very handy actually. Like I said seeing me throwing the amount of food. It's not a nice feeling. So they've done even in the last year is, is very impressive to be fair.

Speaker 1:  
That's really good. Thank you. And do you know how long have one of this, like this initiative has been in place?

Speaker 2:  
So the charity I think has been years.

Speaker 1:  
Charity.

Speaker 2:  
Yeah, charities have been years and I believe again, it predates my start date with the company, but it's definitely, I think it's about two years now too good to go. It's a minimum, so 2 two years plus really.

Speaker 1:  
I see. That is really good. Thank you so much. And how about the motivations behind CSR initiatives and ▇, do you so do you think what motivate the company to engage CSR?

Speaker 2:  
Activities morally first of all, so it is the right thing to do and a lot of I have worked in lots of different companies and I will say that ▇ is probably the most morally company that understand the right thing to do essentially, which is very rare probably for a big business in modern times. But it is that the message comes out like that a lot. It's very, very forward thinking. And they understand, they they they have a responsibility. They we have, we're food distributor in the time where the UK has the most food banks has ever had. And is there is a moral boundary of like you've got your role in that. So, I'd say that that was part of the motivation also the two good to go. They do make small, small profit, but it's extra money that would just come in the bin. So I suppose that would be a motivation in regards to that.  

Speaker 1:  
Overall.

Speaker 2:  
Like just overall, so like our mental health. So we're partnered with other organizatios and so it gives every colleague free mental health support and advice just, yeah, just anything really. It's very much a help to me if you have any issues. And, and there's always like some sort of team in these people, in the people. We've got a people support centre, which is just like helpful individual colleagues. We've got that which because those people aren't experts, we've got that as well. So we partnered with experts for that. We've got our HR team which will provide extra support. So it's like no matter how niche your issue is. But then also for me personally, my boss my the manager, the manager of Swansea almost and she's amazing. So she's very, very supportive. I've gone through stuff in the last few months and I've never had a manager robots that's so supportive and and that's who I try to be as well.

You know, So it's like, I think it is really important because with people and, and it's nice to work for a company who acknowledges that we're not just a number.

Speaker 1:  
Yes.

Speaker 2:  
And, and other companies, the last company I was with for like 8-9 years. OK, You definitely felt like a number. It was just, it was just numbers.

Speaker 1: 
you're in the machine like.

Speaker 2: 
100% and it's, it drowns you, you're drowned in it, because you do feel like why? Why am I doing this? Yeah, who am I doing this for? I'm just making a billionaire more money. And it's never felt like that here. It's, it's very much a, it's very people centred.

Speaker 1:  
Centre, I see. It's really good.  Thank you so much. It's very impressive. And let's move on to the second section, which is financial and profitability impact. So has ▇'s experienced any like direct financial benefits from engaging in this or any like example you can talk about like besides this too good to go?

Speaker 2:  
I mean, just generally, I think the fact that we've got our, we've got an in-house charity, so we've got the ▇'s foundation.
I've had a lot of family and friends when I started in the business say that's very impressive. I've interviewed people who brought it up and said what an amazing thing. And I think the more likeable the company is, the more likely you are to spend your money with them. So I think that that would, that would affect profitability, you know, and ▇'s is one of the only industries in the UK that just grows here on you guarantee almost again, I've come from a company where the last six years I was in that business, we would we, our stock share was going up every single year without fail. 

Speaker 1:  
That's good haha. I need an investor.

Speaker 2:  
So they've done the similar stock share scheme in my old business and no one even bothered because we knew we would just not make any money out of it. But ▇
g’s is a very impressive company.

Speaker 1: 
That's really good.  OK.
And can you give me one example of how these strategies has a positive impact on the company? You can talk about like from like market size, you have more bucket share, good reputation or like you notice like more customers or anything like that.

Speaker 2: 
Yeah. So for sure. So like again as well as like growing market share, they constantly open in new stores as well. And again, in in an era where retail is is reducing and high streets are closing, ▇'s are opening more and more stores. And so this, I think this three opened in Swansea in the last two years and that's just brand new on top of what they already had. They're opening another one which one of like two people in here are actually joining that new team in the new local store.   But yeah, they just constantly opening new stores, which you wouldn't do unless you were already successful in that field. You.

Speaker 1:  
Know that's good, that's nice.
And how about let's just let's talk like the second, like the next one is about like the cost. So how do you think the company manages the cost associated with the CSR initiatives? Do you think these costs are investment or just like a necessary expenditure? For example, if we if you donate something to charity or if you start reducing plastic, you kind of have to replace plastic to cutboard, that's cost obviously and for like too good to go or you have to partner with other companies. So there has to be cost. So how do you think of these?

Speaker 2:  
Costs. I do, I do personally see it as an investment. So I think because most people are more socially aware of social economic issues. Plastic cups, straws being a massive 1. I think a lot of people would boycott companies if they weren't behind the same idea. That's what I think personally. It is costing more money to provide non, non plastic. The plastic's very cheap OK. However, I think I think if they didn't do that, the money they would lose just from being seen as a.

Speaker 1:  
The company will be seen as a bad company.

Speaker 2:  
Essentially, yeah, yeah. And I think I remember when McDonald's first, they were one of The Pioneers for bringing out like paper straws. And I think when other fast foods were doing that, people were like, why are they doing it but you are not? I do think it's an investment and I am again in in charity and stuff, whether that comes into it or not. It's a tricky one there because I'm sure, I'm sure it comes into the conversation of should we support charity? Is it going to affect us positively? But I would like to think that it is purely from like a moral point of view rather than.

Speaker 1:   
Morally, yes.

Speaker 2:  
But also like our marketing and stuff is quite fitness for the marketing. So they they they're cool.  It's like, so like they sell like ▇ clothing and ▇ brand.

Speaker 1:  
Yeah I saw people wearing that like ▇ shirt.

Speaker 2:  
But honestly, and do you know what it is funny and it's like I've seen all that before. I started in the company. But actually what are the companies are doing that And what what are the company? You wouldn't walk around with any other company like a company, like a food industry. 

Speaker 1: 
And it's kind of like, it's, it's like a symbol of like like living here in the UK, like ▇'s like a very traditional local nice company. So you will, you will love to wear the logo on the shirt that that's very cute. And so we have talked about like, like all those initiatives definitely bring costs. But do you have like an example of like it actually leads to like cost savings because we are doing all those CSRS.


Speaker 2:   
Yeah, In terms of cost saving, it's probably not even related, but my assumption would be it's going to be low, OK, very soon. In terms of like you've said in terms of you have to donate a certain amount of your waste of charity, yes, you have to not use plastic in the food industry. So I think if we didn't do it now, there would be a mad rush to get a distributor in the future and then they can kind of name their price. So I think by being proactive with it, we would already as a business have our channels for that sort of like ordering systems something. There is a lot of stuff in house. But if we do go out of house, it's, it's kind of Dunger, I mean, where And everyone's going to be scrambling at the same time, yes, at that point.

Speaker 1:  
So like one of the company I interviewed, they actually said, so they switched to like all green energy like five years ago, but then the green war broke, broke out, and that's how they save a lot of money just to reduce like future spending. Yeah. Yeah. So that can be a really good point.

Speaker 2:   
And there there is again, that is a very big part of the business is in terms of like like energy, yes. So like a lot of our lighting is triggered. So it's not left on all the time. It's just it's triggered once you walk in. So that is energy efficient and things like that. So it's a lot of that the ovens, they go into sleep mode after like 10 minutes of non use. So there's lots of the companies done that you probably when you think about day-to-day that they.

Speaker 1:  
Really. Details.
Very, very impressive. OK, great. The next question is about the long term financial impact. Do you believe it contributes positively to company sustainability? I.

Speaker 2:   
Mean if you look at it from just like a complete financial point of view, no, no, probably because you're spending more money, but it must happen. It's, it's not sustainable the way things have been done over the last like 30-40 years in Western industry. So but yeah, I mean, from a from that point of view, it's, it's not, it's costing people more money providing paper rather than plastic. Recycled materials cost more than non recycled materials. But again, it's going to get to a point where we have no choice because of fossil fuels and things like that are running out. So yeah, that's kind of that's.

Speaker 1:  
Good, great. And how does so, how does the company balance the costs with the need to remain financially sustainable? What do you how do you think?

Speaker 2:   
So a lot of it's raising prices.
So probably since I've been here, things are still fairly cheap in my opinion, Yes, but reasonable price, yeah, I've probably, I've probably been in the business now like 14 months, OK. There's been about 3 or 4 price changes and that's across the board. That's quite a lot that, that is quite a lot. I think for for just a short period of time. You'd you'd think 10 years ago in retail, especially in this sort of thing, it would be once a year.

The inflation goes up, but it was like Christmas time, it went up, Easter, it went up. It's just gone up again. It went up last summer. So like we're constantly rising prices and I, I would assume that's again, just to squeeze everything out. Yeah. But again, like they're, they're investing in the people. So you can see from that they've just given like all the team 9.6% pay rise, which is well above what they needed to give. And it's good that they focus on the people who work for them. It is we have a responsibility to our consumer. But I think I've always been under the impression first and foremost, it's that thing. It's like customer comes first to me.

My team comes first because if my team aren't happy, my customers aren't happy anyway. So I think, I think that's a big and I'd like to think that that that correlates them with the businesses idea because they do they do make sure that their team are well rewarded. You know, so like I said, in terms of balance in the costs, finding the right suppliers is really important. Having good relationships with like differ, for example, which are the bin, they're waste removal facilities because we pay them to take the stuff away, and recycle it properly. And then we targeted as well on our recycling percentage, things like that also just, yeah, just having those partnerships and things like that, but I think rising the prices.

Speaker 1:  
I see. Good. Thank you. That's really good. And OK, we're very close to the end. So the the next one is competitive advantage.
So do you believe that these activities give your company, give ▇'s a competitive advantage or do you think these strategies are used to prevent grabs falling behind the industry average?

Speaker 2:  
I think it's a competitive advantage for the most part.

Speaker 1:  { 18:14 }
Advantage.

Speaker 2:  
Yeah, I do. And again, I think like what we've spoken about into is like what they do for people. I think they're ahead of pretty much every business I've ever worked for anyway. I think maybe in regards to the recycling the green initiatives, that probably is a point that we can't fall behind and we just have to be with the times. And but I think in terms of like being people centric, yeah. And at the end of the day, it costs, it costs thousands and thousands of pounds to to train people, thousands of pounds individually, the hours that are spent, my time, the company's time, the investment in uniformly. So all the little things you don't even think about. And then if if people don't come in and feel happy in the environment, they leave.

Speaker 1:   
Yes. So it's very high, like staff retension.

Speaker 2:   
Yeah, it's.

Speaker 1:  
Really good. So is there like a specific metric or like financial terms correct to use to measure like this competitive advantage? For example, like a metric to see whether there's a correlation between the CSR initiatives and the increased number in customers?

Speaker 2:  
Not to my knowledge. But like me personally, I've done the research myself. So you can see from where the, where they put in new initiatives in and then look at the sales rise and you can pay against maybe general inflation and the price of the, the, the increase of the prices of, of the stock. And then you can kind of figure out yourself. But it's not, it's not a report that's relate to me.
I'm sure from a head office point of view, they are looking at that, that sort of thing.

Speaker 1:  
Great. Thank you so much. OK. And the section theory is about the future. So do you see like what's the future regarding the CSR? Any initiatives like the company's is planning to introduce from your knowledge?

Speaker 2:  
Yeah, again, from my knowledge they want more charity.

Speaker 1:  { 20:21 }
More charity.

Speaker 2:  
And I think the other scheme recently where they focused a lot on evening sales, evening sales, OK, ▇'s used to be very much just an afternoon business and now they've known for the morning, but they.

Introduce the evening, so every shop in the area, including ourselves, are open until 9:00 PM.  It didn't work. I think there's only one store in Swansea now. They're still open till 9. But what they were doing then it had a negative effect on this really, because the charity said it's too late, it's too late to collect. It's a homeless charity. So it's like these people might not have eaten all day.

We, we can't wait until 9:30 to give them their meal. So that that did have a negative effect. But then since we went back down, we renegotiated the charity then.  But I know they want to do more with charity. They've got the ▇ Foundation, which provides like free meals for children in school, especially like breakfast clubs and things like that.

Speaker 1:   
So this are helping the children mainly. 

Speaker 2:   
Children. Yeah, there's a lot of children who aren't having breakfast.

Speaker 1:  
I mean, you can actually tell that ▇ has been trying to come up with new ideas. 

Speaker 2: 
There's lots, yeah, there's lots of forward thinking.
 
Yeah, for sure. There's definitely loads of things going on at once. The two good to go will only grow and they're constantly, they're constantly like reevaluating what is best. So when I first started you, we would do like 4 bags and that and that was it. And then now we do 9 bags and we also have bags for the morning. 

So we input all our waste to the end of the day and then they're calculate that divided by however much stuff and then they'll know, right? Actually, you can give this away each day for that.

Speaker 1:  
I see. Great. So how do you foresee the CSR shaping ▇ in the next 5 to 10 years? It can be like anything. It can be like maybe ▇, like Ben Jerry's, they're like very famous for like CSR. So do you see grads becoming like the second Ben Jerry's?

Speaker 2:   
Yeah, I do. I don't know, to be honest. I don't know. I I know that they're very conscious of that stuff. But then also, I don't know if it's necessarily a positive thing to be known for that because people have different opinions.

Obviously, I share the opinions of the brand for sure. But I think as a as a major retailer, as a major company, you don't want to isolate people. And I think a lot of companies have done that in the last few years with messages and stuff. And it's like really why? When they're doing stuff for charity, when they're doing stuff for like too good to go and they market, it's fun, everyone's happy. But I think if it gets a bit preachy, if they put their messages across, people will pull the other way because who cares what ▇'s had to say about issues? So, and I feel that way. And even if it's a point that I agree with from other businesses and I see them like advertised or something, I'm like, I don't care. Like what you think. It's not it's not your place to tell me what's right and.

So that's that's my personal opinion. I don't think, I don't think ▇ is going down that route. I think ▇ is just doing what they think is right. I think it's it's optional for colleagues to have pronouns on their name badge, for example.It's not something we advertise. It's not something we force on.

Speaker 1:  
It is not so good too advocate a certain ideology through market status.

Speaker 2:  
And I think it should be a choice, yes. And but you have seen other businesses in the last few years where it's not a choice.

It's and whether you agree with it or not. Like there's a lot I agree with, but I think taking choice away from people makes them feel trapped, and you don't want to resent that that company. So in terms of how it shapes the business, I don't think▇ will be known for being this like.

Speaker 1:  
Stuff, but it's not like their main marketing strategy.

Speaker 2:  
 Exactly. And I don't think it should be. Not what you think that that can be part of it, Yeah. Where you advocate and what you stand for. And it's good to have good company morale and morals and things like that, but I don't think it's that important to market this. Actually.

I think there's a lot of talk about it, but actually everyone I know doesn't really care.  So I think it's, it's like this is definitely better things that companies can focus their time and effort on. And like I said, a lot of the companies will, will, will preach and then they don't do the charitable stuff. And it's like you, you can't not do your part and then preach the everyone else said German. So at least ▇'s are doing to me. They're doing it in the right way, completely.

Speaker 1: 
And you know, like for me, like at first I didn't know, but like overall speaking like ▇'s has like a really good market reputation  among customer. And once I look into that, I get like, oh, more impressed about what ▇'s has done.

Speaker 2:  
Like that for a British company as well, like it's very impressive. Like because it's a small, small business really in the grand scheme, it's our global business, yes. So to be able to do what they've done in the Uki think it's really impressive.

Speaker 1:  
Great.  So let's move on to the final one. It's the final thoughts.
Just these questions are purely based on your own experience perspective. So anything else you would like to add to grads? If you're like the manager, it can be anything that is like social responsibility related.

Speaker 2:  
Yeah, I guess just more in regards to like the children of school stuff and they already do so much yes, but I think I think it is really important. It's just heartbreaking. Like my partner's mother is a is a teacher and just the idea that these kids will they only meal all day could be school lunch. So if I think any, any food industry has that moral responsibility of doing that. But maybe to be honest, a lot of this I didn't know until I started working for the company. So as much as I'm saying don't like be preachy and stuff, I think they should tell people a bit.

Speaker 1: 
Yeah.

Speaker 2:  
This should be more like, like even just advertising of like this is what we do and, and help us help them. Because at the end of the day, like us, asking people at the table for charity donations is one thing, but if it's if it's made like a huge thing, then I think people will be more like conscious to do it. And like I said, I wasn't even aware of it until I started in the business.

Speaker 1:   
Definitely. 

Speaker 2:   
I think if if they they, they could usually, I think what they've done is fantastic. I think they need to lean into it all a bit more, a bit more great.

Speaker 1:   
And the last question, so personally speaking, do you think the premise of doing CSR is bringing profits to the company? It's tricky so I put the question at last.

Speaker 2:   
It's a great question actually.

Speaker 1: 
You can be completely honest.

Speaker 2:  
I think, I think everyone would like to think that it's not for that, It's not for financial gain, it's not for profits. But I think I think the majority of companies, not every company, I think the majority of companies would make that decision based on this is how we're going to come across. Like I said, it's, it's whether they believe it or not. A lot of it is just strategy.   And there is the idea I think amongst like the the working person that these people are in a boardroom going, aha, yeah, this will get them to. And it is evil and it's sneaky and it's like it's a billion billionaires trying to figure out how to make more money. But like we'd all like to think that. And I think from, from like a team member point of view, the message has been relayed to us. You've bought into it. So again, in my, in my last business I was in, I didn't believe it. I didn't believe they were doing it for the right reasons. I don't think they cared. I think they were just doing stuff because that's what they were supposed to do. But I think I, I really do buy into it and so does the team. And it's a big thing.

Like when I interview people, it is, it is a big thing that comes up and a lot of people are aware of it in, in, in regards to that. So that is really good. Like I said, they could do more. However, should it bring profit? No, No, I don't think it should. Does it? Yeah, yes, potentially.

The cause and effect, right? Yeah. I don't think it's like, I don't think it's it's, it can bring profit, but I don't think it should be the motivation. Yeah.

Speaker 1:   
Thank you so much.
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