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Abstract

Purpose This study aimed to evaluate the cost-effectiveness
of statins for primary prevention of stroke and myocardial
infarction (MI) in the elderly in Singapore.

Methods A Markov model was developed to investigate the
lifetime costs, quality-adjusted life years (QALY's) and incre-
mental cost-effectiveness ratios (ICERs) of statin treatment in
those aged 65 years and older without a history of stroke or MI
from the perspective of Singapore’s healthcare system, using
elderly-specific clinical data and local costs from hospital da-
tabases. A lifetime horizon was used and all costs and health
outcomes were discounted at 3 % annually.

Results In the base-case analysis, statin treatment prevented
an additional four strokes and eight MIs among 1,000
“healthy” elderly individuals compared with no treatment.
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Statin treatment resulted in a QALY gain of 0.26 and addition-
al costs of SGD 11,314 per person, yielding an ICER of SGD
43,925 (USD 33,495) per QALY gained. The results were
sensitive to statin effectiveness, particularly statins’ effect on
all-cause mortality, and cost of statin medication. Probabilistic
sensitivity analysis demonstrated that the probability of statin
treatment being cost-effective was 72 % at a willingness-to-
pay threshold of SGD 65,000 (USD 49,546) per QALY
gained. Shortening the time horizon from lifetime to 10 years
(simulating limited life expectancy) considerably increased
the ICER to SGD 291,313 (USD 167,171) per QALY. Female
gender and younger age were also associated with higher
ICERs owing to a lower baseline risk of cardiovascular dis-
ease (CVD) and higher costs to manage events in these
subgroups.

Conclusions Statin treatment for the primary prevention of
CVD in the elderly was cost-effective. However, treatment
warrants re-evaluation when the prognosis of the individual
is considered less than ten years; other goals may take prece-
dence over CVD prevention.

Keywords Statins - Cost-effectiveness - Primary prevention -
Cardiovascular disease - Elderly

Introduction

Cardiovascular disease (CVD) is the leading cause of mortal-
ity and morbidity globally [1]. Evidence from randomized,
controlled trials supports a net benefit from statin treatment
in individuals with CVD to reduce the risks of cardiovascular
events and mortality (secondary prevention) [2]. There is also
evidence of benefit in primary prevention; statins have been
shown to reduce the risk of stroke and myocardial infarction
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(MI) in people without established CVD [3-5]. In light of this
evidence, the 2013 American College of Cardiology/
American Heart Association (ACC/AHA) guidelines recom-
mended the use of statins for primary prevention of CVD in
people aged 45 to 75 years with > 5 % ten-year risk of CVD,
hyperlipidemia or diabetes [6]. An estimated 920 million peo-
ple fall within these categories globally and the actual figure is
likely to be higher, considering the growing prevalence of
cardiovascular risk factors worldwide [7].

The expanded scope for statin treatment has cost implica-
tions. Previous studies that examined the cost-effectiveness of
statin treatment in the setting of primary CVD prevention have
yielded conflicting data and conclusions [8—10]. Furthermore,
none of these focused on the elderly (>65 years old) where
age-related factors could alter the risk-benefit ratio of preven-
tive treatment with statins. In the United States, the elderly
constitute 14 % of the population and this figure is projected
to increase to 20 % by 2030 [11]. Over this period, the average
life expectancy is expected to soar further, having increased
from 75 to 79 years in the last decade [12]. This trend is
prevalent worldwide, including Singapore that has one of
the fastest ageing populations. Given the limited life span of
the elderly, it is unclear whether they derive similar benefits
from statin treatment for cardiovascular prevention and
whether the cost of treatment can be justified in these individ-
uals. This study therefore aimed to investigate the lifetime
benefits and costs of statin treatment for primary prevention
of CVD focusing on the elderly, using decision modelling
techniques.

Methods
Model Structure

A Markov state-transition model was developed to compare
statin treatment and no treatment for the primary prevention of
CVD over a lifetime horizon (Fig. 1). The base case was a
hypothetical cohort of 65-year-old patients without a history
of stroke or MI. All individuals, who entered the model in a
healthy state, could experience an acute stroke or MI that
could be non-fatal or fatal, or death arising from events that
were unrelated to a vascular cause (all-cause death). Survivors
from stroke or MI could then progress to a convalescent phase
where they remain disabled (i.e., post stroke or post MI states)
or die as a result of stroke, MI or unrelated reasons. Individ-
uals in the statin treatment arm were assumed to continue
statin treatment indefinitely. Those on statin treatment who
experienced adverse effects such as myopathy and rhab-
domyolysis were assumed to stop taking statins perma-
nently and progress through the model thereafter in a
similar manner as those in the non-statin treatment
arm. As the intention of the study was designed for
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the purpose of primary prevention, a second cardiovas-
cular event was not simulated and all patients were as-
sumed to receive optimal secondary prevention follow-
ing an incident vascular event. A cycle length of 1 year
and a lifetime horizon with a maximum of 35 years
were used. The analysis was conducted from the per-
spective of Singapore’s healthcare system. All costs
and health outcomes were discounted at 3 % annually,
and half-cycle correction was applied. The model devel-
opment and analyses were performed using TreeAge Pro
Suite 2013 (TreeAge Software, Inc., Williamstown,
MA). Model parameters, including base-case values,
ranges and references are shown in Table 1.

Clinical Inputs

The baseline probabilities of stroke and MI were derived from
real-world epidemiological data collected by the National
Registry of Diseases Office of Singapore (Fig. 2a to d). They
were allowed to change over time to reflect increasing risk for
CVD with age. The baseline probabilities of all-cause death
were obtained from the 2013 life tables for the Singaporean
population (which were generally lower than that in the Unit-
ed Kingdom or United States) (Supplementary Table)
[13—15]. These rates were adjusted as the cohort aged over
the time horizon of the analysis. A two-fold increased risk of
death, based on standardised mortality ratios reported in
long-term follow-up studies of first-ever patients with
stroke or MI, was applied to the general mortality rates
from the life tables to reflect the higher mortality bur-
den following a vascular event (i.c., post stroke or post
M) [16, 17].

Statin treatment benefits were modelled by applying the
relative risk reductions (RRR) for stroke, MI and all-
cause mortality to the baseline probabilities described above.
These RRRs were derived from our systematic review and
meta-analysis of statins for primary CVD prevention in the
elderly. To account for non-adherence that is prevalent in
real-life clinical setting especially among the elderly, we ap-
plied a 50 % non-compliance rate based on reported figures in
the literature [18]. Non-compliance was modelled by decreas-
ing the efficacy of statins in reducing the risk of stroke, MI and
all-cause mortality and assuming a RRR of 1. The non-
compliance factor was assumed to remain constant over time
in the absence of long-term data reporting real-world statin
non-compliance rates over the time horizon of the anal-
ysis. The excess risks for myopathy and rhabdomyolysis
— the most common adverse effects associated with stat-
in treatment - were drawn from a review of muscular
effects of statins in the elderly [19] and a systematic
review of cohort studies and clinical trials that evaluated
statins safety [20]. These risks were varied in sensitivity
analyses over their 95 % confidence intervals.
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Fig. 1 Markov model structure.
All individuals enter the model in
the healthy state and can
transition to any of the other
health states in a given cycle year:
Stroke, Myocardial infarction
(MI), All-cause death, Myopa-
thy* or Rhabdomyolysis* (*only
for those in the statin treatment
arm). Stroke or MI survivors
progress to post event states

No
statins

Utility Inputs

Utility values range from 1 (perfect health) to 0 (death) and
describe the quality of life for different health states according
to individuals’ preferences. They are subsequently combined
with life expectancy to generate quality-adjusted life years
(QALYSs). The utilities for stroke and MI health states were
obtained from population-based studies including the elderly
that assessed health-related quality of life using the European
Quality of Life-5 Dimensions instrument [21, 22]. The utility
estimates were representative of the health states for the entire
cycle in which the event took place. Both stroke and MI were
associated with significant impairment in quality of life, with
the estimates for stroke (0.64) being lower than that for MI
(0.74) indicating lower quality of life. An improvement in
utility was observed after the first year for stroke patients
(0.70). The utilities for myopathy and rhabdomyolysis were
based on clinical judgment and sourced from published cost-
effectiveness analyses of statin treatment for primary preven-
tion [23, 24]. A small disutility of 0.001 was included to re-
flect the decrease in quality of life from the inconveniences of
having to take a statin pill daily (clinical assumption) [9, 23].
Utilities were varied across their 95 % confidence intervals in
sensitivity analyses.

Cost Inputs

Only direct medical costs (i.e., costs of treatment and compli-
cations) were used in the analysis, in accordance with the
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model’s perspective. Indirect costs representing the loss of
productivity were excluded. All cost estimates were obtained
from a local tertiary care hospital using 2013 data. Costs were
calculated in 2013 Singapore dollars (SGD) (1 SGD=0.76225
USD, updated December 2014).

Costs of Statin Treatment

The costs associated with statin treatment included costs for
medication, associated doctor visits and laboratory tests (lipid
panel), based on four visits in a year. The cost of statin treat-
ment was weighted by the average utilization of different
statins based on doctors’ prescribing practices locally. The
most frequently prescribed statins for this patient population
in Singapore were atorvastatin, followed by simvastatin and
rosuvastatin. Patients on statin treatment who developed myo-
pathy incurred the cost of an additional doctor visit and crea-
tine kinase test. Patients who developed rhabdomyolysis were
assumed to require emergency room visits, doctor consulta-
tions, ten-day hospitalization and associated laboratory tests
[25, 26]. The estimated costs were varied widely (50 % in each
direction for statins cost and 25 % for other cost inputs) in
sensitivity analyses to account for variations across countries.

Costs of Cardiovascular Events
The costs associated with cardiovascular events were separat-

ed into costs for the first and subsequent years to account for
significantly higher costs in the former. The costs incurred
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Table 1  Parameter values and ranges examined in sensitivity analyses

Parameter Base case Range Distribution Source
Statin treatment benefits (Relative risk reduction)
Myocardial infarction 0.68 0.51-0.92 Log-normal Meta-analysis
Stroke 0.77 0.56-1.05 Log-normal Meta-analysis
All-cause mortality 0.90 0.79-1.03 Log-normal Meta-analysis
Statin adverse effects (Incidence rate)
Myopathy 12 per 100,000 1-33 per 100,000 Beta Meta-analysis [16]
Rhabdomyolysis 3.4 per 100,000 1.6-6.0 per 100,000 Beta Meta-analysis [16]
Fatal rhabdomyolysis 0.10 0.08-0.12 Beta Meta-analysis [15, 16]
Utilities (Utility estimate)
Healthy 1.0 - - -
Death 0 - - -
Non-fatal myocardial infarction 0.74 SE: 0.01 Beta HRQoL study [18]
Male 0.76 SE: 0.01
Female 0.68 SE: 0.01
Post myocardial infarction 0.74 SE: 0.01 Beta HRQoL study [18]
Male 0.76 SE: 0.01
Female 0.68 SE: 0.01
Non-fatal stroke 0.64 SE: 0.01 Beta HRQoL study [17, 27]
Male 0.66 SE: 0.01
Female 0.62 SE: 0.01
Post stroke 0.70 SE: 0.01 Beta HRQoL study [17, 27]
Male 0.72 SE: 0.01
Female 0.68 SE: 0.01
Myopathy 0.97 0.94-1.00 Beta Published literature [19]
Rhabdomyolysis 0.80 0.70-0.90 Beta Published literature [20]
Decrease in utility due to taking statin daily 0.001 0-0.005 Beta Clinical estimate
Costs (SGD)
Statin treatment Local cost data
Pre MU/stroke 399 +-50 % Gamma
Post MI/stroke 605 +-50 % Gamma
Doctor visits 88 +=25% Gamma
Laboratory tests 62 +—=25% Gamma
Non-fatal myocardial infarction Gamma
65-84 years old 20,292 +=25%
85+ years old 11,951 +—25%
Fatal myocardial infarction Gamma
65-84 years old 24,287 +-25%
85+ years old 13,700 +—25%
Non-fatal stroke Gamma
65-84 years old 12,725 +=25%
85+ years old 13,544 +—=25%
Fatal stroke Gamma
65-84 years old 13,868 +=25%
85+ years old 12,620 +=25%
Post myocardial infarction 1,174 +=25% Gamma
Post stroke 1,035 +/-25% Gamma
Myopathy 93 +=25% Gamma
Rhabdomyolysis 4,971 +—25% Gamma
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during the first year of a stroke or MI comprised emergency
room visits, doctor consultations, hospitalizations, procedures
(such as percutaneous transluminal coronary angioplasty
(PTCA), coronary artery bypass graft for a MI patient), inves-
tigations (angiography, chest radiography, echocardiography,
electrocardiography (ECG)) and laboratory tests. Among the-
se costs, cardiac procedures contributed to a significant por-
tion for MI management during the first year. Rehabilitation
contributed to most of the costs for stroke management during
the first year. One-third of stroke survivors required rehabili-
tation centre stay based on our retrospective analysis of 2013
hospital data for stroke patients. Their median length of stay
was 29 days according to a local population study [27]. These
costs were stratified by age to take into account treatment
variations due to age-associated differences in patients’ clini-
cal characteristics. In the subsequent years following an event,
the costs included medication costs, follow-up outpatient
visits and laboratory tests, assuming four visits in a year.

Main Outcome Measures

The main outcome measures were the additional number of
stroke or MI events prevented, lifetime costs, QALY's gained,

and the incremental cost-effectiveness ratios (ICERs). The
ICER is a ratio of incremental healthcare costs to incremental
QALYs gained and expressed in terms of cost per QALY
gained. It is typically compared against a cost-effectiveness
threshold that reflects willingness-to-pay (WTP). We used a
pre-defined threshold of SGD 65,000 or USD 49,546 (one
gross domestic product per capita in Singapore in 2013, as
recommended by the World Health Organization) [28, 29].
An ICER below this WTP threshold implies the treatment is
cost-effective.

Subgroup Analyses

We conducted additional analyses for other cohorts, namely,
males and females at age 65, 75 or 85 years old, over a lifetime
or 10 years’ time horizon (simulating limited life expectancy),
to investigate the impact of gender, age and time horizon/life
expectancy on the cost-effectiveness of statin treatment. These
factors were defined a priori as they have been reported to
influence the results based on published literature [9]. We
adjusted the baseline probabilities of stroke, MI and all-
cause deaths according to gender and age; females and youn-
ger elderly had lower baseline risks of stroke and MI (Fig. 2).
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Fig. 2 Incidence and fatality rates of stroke and MI. a Incidence rates of stroke; b Incidence rates of MI; ¢ Fatality rates of stroke; d Fatality rates of MI.
These statistics were obtained from National Registry of Diseases Office in Singapore over the period from 2008 to 2012 and stratified by age and gender
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We did not account for gender or age differences in statin
treatment effects as available evidence suggests they do not
differ between males and females; furthermore, clinical trial
data that is stratified by these age groups is sparse [30].
Gender-specific utility values were used to take into account
that females tended to have lower utility scores, possibly ex-
plained by their higher expectations for recovery, or worse
coping or adaptation strategies [31].

Sensitivity Analyses

All model inputs were varied in sensitivity analyses. A Torna-
do diagram was used to assess the effect of varying the pa-
rameters on the ICERs. Probabilistic sensitivity analysis
(PSA), using 10,000 Monte Carlo simulations, was conducted
to evaluate how the simultaneous uncertainties about model
inputs might influence outcomes. The results were presented
as a cost-effectiveness acceptability curve that showed the
probability that statin treatment is considered cost-effective
for various WTP thresholds.

Results
Base-Case Analysis

Statin treatment prevented an additional four strokes and eight
MIs among 1,000 65-year-old healthy elderly individuals over
a lifetime (Table 2). Treatment was associated with additional
mean costs of SGD 11,314 and a mean QALY gain of 0.26 per
person. The cost difference was attributable to the cost of
statin medication (SGD 399 per person annually,
for 35 years), which was partially compensated for by fewer
strokes or MIs in the statin treatment arm. The ICER was SGD
43,925 (USD 33,495) per QALY gained for statin treatment
compared with no treatment over a lifetime (Table 3).

Subgroup Analyses
Gender Differences
Female gender was associated with higher ICERs. In a 65-
year-old male, statin treatment was associated with additional

mean costs of SGD 10,210 and a mean QALY gain of 0.28

Table 2  Cost-effectiveness analysis results (Events prevented)

over a lifetime, yielding an ICER of SGD 36,633 (USD 27,
935) per QALY gained compared with no treatment (Table 3).
A 65-year-old female incurred higher additional mean costs of
SGD 12,380, along with a lower mean QALY gain of 0.24,
correspondingly yielding a higher ICER of SGD 52,534 (USD
40,060) per QALY gained (Table 3).

Age Differences

Higher ICERs were observed in the younger than older
elderly even when the time horizon was fixed at 10 years
for both age groups. The incremental costs were higher
while the incremental QALYs gained were lower in the
younger elderly; both of these factors significantly in-
creased the ICER associated with the younger elderly
and led to a wide disparity in ICERs between the two
age groups over the same time horizon [SGD 219,313
(USD 167,237) vs SGD 28,846 (USD 21,997) per QALY
gained, respectively] (Table 4).

Time Horizon/ Life Expectancy

Regardless of age or gender, the ICERs were higher when the
time horizon was shortened to 10 years. Statin treatment was
associated with (high) ICERs of SGD 219,313 (USD 167,
237) and SGD 67,353 (USD 51,360) per QALY gained com-
pared with no treatment in a 65-year-old and 75-year-old,
respectively, with remaining 10 years’ life expectancy, and
not considered to be cost-effective (Table 4).

Sensitivity Analyses

One-way sensitivity analyses showed that the results were
sensitive to assumptions on statin effectiveness (i.e., RRRs
for all-cause mortality, MI and stroke, in this order) and cost
of statin medication (Fig. 3). The ICER increased from SGD
43,925 (USD 33,495) to SGD 134,031 (USD 102,047) per
QALY gained if we assumed no benefit on all-cause death
(RR=1.03, based on upper limit of 95 % CI as per the meta-
analysis). The ICERs increased to SGD 65,529 (USD 49,892)
and SGD 62,168 (USD 47,333) per QALY gained when we
assumed no benefit from statin treatment on MI (RR=0.92)
and stroke (RR=1.05), respectively. Varying the cost of statin
medication by +/— 50 % affected the ICER by SGD 9,752 in

Strokes Prevented

MIs Prevented

Cohorts No statins Statins Incremental No statins Statins Incremental MIs
Strokes Prevented
Prevented

Total, Lifetime, 65 years 49 45 4 66 58 8
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Table 3  Cost-effectiveness analysis results (lifetime horizon)
Cohorts Costs (SGD) QALYs ICER (SGD/QALY gained)
No statins ~ Statins  Incremental costs (SGD)  No statins ~ Statins  Incremental QALY's Gained
Total
65 years 13,165 24,479 11,314 13.62 1388 0.26 43,925
75 years 11,636 19,017 7,381 9.26 950 0.24 30,521
85 years 6,171 10,515 4,344 5.28 543  0.15 28,846
Males
65 years 14,344 24,554 10,210 12.65 1293  0.28 36,633
75 years 12,095 18.696 6,601 8.50 876 025 26,054
85 years 5,972 9,993 4,021 492 508 0.16 25,717
Females
65 years 11,899 24,279 12,380 14.45 1468 0.24 52,534
75 years 11,207 19,215 8,007 9.82 10.05 023 34,380
85 years 6,284 10,775 4,490 5.45 560  0.15 30,031

either direction. The results were insensitive to variations in
risks of myopathy or rhabdomyolysis, utilities and costs of
managing events. In all, the ICERs remained below the cost-
effectiveness threshold of SGD 65,000 per QALY gained
across the range of values and scenarios tested for all model
input parameters except for RRR for all-cause mortality. PSA
showed that the probability that statin treatment is cost-
effective at the pre-defined WTP threshold of SGD 65,000
per QALY gained was 72 % over a lifetime horizon (Fig. 4).

Discussion

This analysis, to our knowledge, is the first to report explicitly
the long-term cost-effectiveness of statin treatment for

Table 4  Cost-cffectiveness analysis results (10 years’ time horizon)

primary CVD prevention using data on treatment effective-
ness, utilities and costs that are drawn specifically from the
elderly population in an Asian country. Statin treatment was
found to be cost-effective for the primary prevention of CVD
in the elderly over their lifetime. The ICER of SGD 43,925
(USD 33,495) per QALY gained compared with no treatment
was below the pre-defined WTP threshold of SGD 65,000 per
QALY gained.

Female gender was associated with higher ICERs. This
could be explained by their lower baseline risks of stroke or
MI that resulted in (i) fewer events prevented (i.e., lower in-
cremental QALY's gained; females: 0.15-0.24; males: 0.16—
0.28) and (ii) less cost savings from fewer events prevented to
offset the costs of statin treatment (i.e., higher incremental
costs; females: SGD 4,490-12,380; males: SGD 4,021-10,

Cohorts Costs (SGD) QALYs ICER (SGD/QALY gained)
No statins ~ Statins  Incremental costs (SGD)  No statins ~ Statins  Incremental QALY's Gained
Total
65 years 3,160 10,536 7,376 8.02 8.05 0.03 219,313
75 years 6,079 12,034 5955 7.05 7.14 0.09 67,353
85 years 6,171 10,515 4344 5.28 543 0.15 28,846
Males
65 years 3,972 10,983 7,011 7.84 7.89 0.05 154,468
75 years 6,779 12,263 5,484 6.71 6.82 0.10 52.849
85 years 5972 9,993 4,021 4.92 5.08 0.16 25,717
Females
65 years 2,373 10,050 7,677 8.18 8.20 0.02 324,116
75 years 5,493 11,779 6,287 7.30 7.38 0.08 80,619
85 years 6,284 10,775 4,490 5.45 5.60 0.15 30,031
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210); both of which contributed to a larger ICER. The ICERs
ranged between SGD 30,031 (USD 22,865) and 52,534 (USD
39,998) per QALY gained in females which, although higher
than in the males, were below the WTP threshold.

Younger age was associated with higher ICERs compared
with older age (65 versus 85 years). The lower baseline risks
of CVD in the younger elderly partially accounted for the
higher ICER. Added to this were the higher costs of managing
events such as MI in the younger elderly whereas an older
elderly may be excluded from certain surgical procedures
in consideration of their frailty and comorbidities. Our cost
analysis revealed that it cost on average twice as much to treat
MIs in the 65-year-olds compared with 85-year-olds (SGD 20,
292 vs SGD 11,951, respectively). This was attributed to a

higher number of cardiac procedures — which accounted
for a significant proportion of MI costs — being per-
formed in the younger age group whereas the older
age group may not be suitable to undergo a procedure
such as PTCA due to reasons such as delayed presen-
tation or abnormal ECG [32, 33]. Both factors contrib-
uted to a less favourable ICER in the younger elderly.
The ICERs ranged between SGD 36,633 (USD 27,891)
— 52,534 (USD 39.998) per QALY in the younger el-
derly which, although higher than in the older elderly,
remained below the WTP threshold.

A shorter time horizon of ten years (compared with life-
time) was associated with considerably higher ICERs. The
ICERs of SGD 219,313 (USD 167,237) and SGD 67,353

Fig. 4 Cost-effectiveness
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acceptability curve. This curve
represents the results of a
probabilistic sensitivity analysis
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simulations. The red line shows
the probability at which statin
treatment would be optimal at
various willingness-to-pay
thresholds

Probability that treatment is cost-effective
5,000
10,000
15,000
20,000

25,000

30,000
35,000
40,000
85,000
90,000
95,000
100,000

Willingness-to-pay per QALY gained (SGD)

@ Springer



Cardiovasc Drugs Ther (2015) 29:187-197

195

(USD 51,360) per QALY gained for statin treatment com-
pared with no treatment in a 65 and 75-year-old, respectively,
with remaining ten years’ life expectancy, was above the WTP
threshold. Extrapolating this further signalled even less
favourable cost-effectiveness results when life expectancy is
reduced further, particularly at younger ages and in the fe-
males (both of these factors were associated with higher
ICERs). This suggested that one should consider the life ex-
pectancy of the individual when determining whether statin
treatment will offer value for money.

Our results were sensitive to the effectiveness (in particular
RRR for all-cause mortality) and cost of statin treatment. If
statins were less effective or cost of statins was increased
above the current estimated annual cost of SGD 399, the ICER
would increase above SGD 43,925 (USD 33,495) per QALY
and become less favourable. Nonetheless, the price of statins
has dropped substantially in recent years and is expected to
continue to decrease, with more generics entering the market -
a trend which is expected to improve the cost-effectiveness of
statins. Statin’s lack of proven benefit in reducing all-
cause mortality accounted for the high variability in results
depending on the RRR estimate for all-cause mortality used
in the model. Our results were otherwise robust to reasonable
variation of other parameters during the one-way sensitivity
analyses. PSA suggested that the collective uncertainty around
model inputs did not threaten the validity of the results for the
effect of statin compared with no statin.

Comparison with Published Studies

Our findings were consistent with published studies of
statins’ cost-effectiveness in the U.S. and European
healthcare setting. An earlier study of low-cost statin
treatment (USD 48 per annum) for primary prevention in
the U.S. population between 35 to 84 years of age was
conducted by Lazar et al. over a lifetime horizon [8].
They concluded that statin treatment was cost-effective
for primary prevention in most persons based on a
willingness-to-pay of USD 50,000 per QALY. They re-
ported an ICER of USD 37,000 per QALY gained to treat
all individuals with at least two risk factors and at 0-10 %
ten-year risk of developing CVD. One key difference was
that we applied elderly-specific data whereas Lazar et al.
used constant utilities and costs for the entire population
(i.e., did not distinguish between middle age and elderly).

Another study by Greving et al. reported a different con-
clusion that statin treatment was not cost-effective for low-risk
primary prevention populations (5 % ten-year risk) despite
assuming a lower cost of statin at € 9 per annum [9]. This
study was conducted among people aged 45 to 75 years in
the Netherlands. The ICERs ranged from € 75,237 and € 99,
857 per QALY gained, for a 65 year-old male and female,
respectively. It is noteworthy that (i) a 10 year time horizon

was used and (ii) a non-compliance rate of 67-94 % was
applied; these likely accounted for the discrepancy in conclu-
sions drawn between the two studies. Like Greving et al., we
incorporated non-compliance and similarly found statin treat-
ment not to be cost-effective in our subgroup analysis with a
10 year time horizon. This highlights the importance to take
the time horizon of the analysis into consideration when
interpreting the results of these cost-effectiveness analyses.

Strengths

A key strength of our study is that we adopted elderly-specific
data for key model parameters, including treatment effect of
statins, cost of statin medication, costs and utilities associated
with MI and stroke management in the elderly. The treatment
effect of statins was derived from a meta-analysis of seven
trials of atorvastatin, fluvastatin, pravastatin, rosuvastatin
and simvastatin that included elderly subjects from 65 up to
92 years old [34—40]. These RRRs were comparable with that
reported in other meta-analyses on statins for primary preven-
tion in adults, which generally favoured statin use. We also
modelled treatment non-compliance that is prevalent in this
population by decreasing statin efficacy. Real-world costs of
statins, according to their average utilization within the local
hospital, were used. Other cost inputs were also based on
analyses of local hospital databases and stratified by age (65
and 85 years) whereas other models [8—10] grouped older
patients together as a single age group, which may obscure
important age-associated differences in costs. We also differ-
entiated cardiovascular events into non-fatal and fatal events
to capture important differences in associated utilities and
costs. We included the healthcare costs of statin-associated
adverse events such as myopathy and rhabdomyolysis, though
these events were rare enough to have a negligible effect on
the ICERs. Although some literature has suggested that statins
may have higher risks of adverse effects at older ages [19],
adverse effects were found to be weak drivers of cost-
effectiveness in our analysis; they need to be very common
or very severe to influence the results. We also applied utility
estimates elicited from the elderly population and chose a
lifetime time horizon for the base-case analysis to ensure the
full effects of prevention were captured.

Limitations

Several limitations of our analysis should be acknowledged.
First, the treatment effects of statins were assumed to persist
beyond the follow-up trial period over the lifetime horizon.
This assumption is common in cost-effectiveness models and
may be reasonable since patients continue to receive treatment
at the end of trial follow-up. The treatment effects were also
based on trials conducted primarily in western populations and
it remains unknown whether they can be generalised to the
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Asian population. Second, we did not model the detailed course
of patients after their initial events. Instead, we used mean es-
timates of survival, utility and costs after cardiovascular events
and applied optimal secondary prevention to all patients. Our
study therefore pertained only to primary prevention. Third, the
model did not capture all of the possible beneficial and adverse
effects of statins. We did not model the effect of statins on liver
disease, renal disease, cancer or dementia because the data
supporting such effects were not as strong or conclusive as
the data for the main outcomes of interest modelled. Doing so
may decrease the cost-effectiveness of statins.

Conclusions

In all, our analysis suggested that statins are a cost-effective
intervention in the elderly in the Singapore healthcare setting
and supported the recommendations of the ACC/AHA guide-
lines for the use of statins in primary CVD prevention. Expand-
ed use of statins for primary prevention to include the elderly
population is, however, expected to increase overall healthcare
costs. Statin treatment may warrant re-evaluation when the
prognosis of the individual is considered less than 10 years;
other goals may take precedence over CVD prevention.
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