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FOREWORD

The economics of ecology
It may strike you as fanciful the notion that a commercial value can or even should
be placed on the environment. Yet that is what ecological economists are now trying
to achieve, arguing that the Earth provides a range of services that can and should
be given a monetary value. In ‘Accounting for nature’ (page 15), we weigh the pros
and cons of imagining and implementing such a policy.
Evangelists argue that human-caused ecological damage is estimated to be nearly
$6 trillion a year and that deterioration of the environment threatens to halve the
proﬁts of publicly listed companies. Is this for real or does this novel approach create
statistical hocus-pocus? I leave you to decide.
Do you remember ‘having it all’ in the 1980s? Or ‘work-life balance’ in the 1990s?
Now, a diﬀerent phrase has been coined to capture the spirit of the day. In ‘Work-life
merge’ (page 9), we explore changing attitudes towards work, family life and leisure
time as smartphones, tablets and other devices blur the boundaries between work
and play.
It is said that by 2040, more than 40 per cent of government spending in seven major
European countries is forecast to go to public beneﬁts for the elderly. In ‘Aﬀording
our elders’ (page 24), we ask how individuals, companies and states will cope with
the prospect of an ageing population and what needs to be done.
In a similar vein, we explore (‘Made to measure’, page 19) how advances in healthcare
are moving towards personalised medicine, which could reduce the global healthcare bill by €100 billion a year.
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In the media world, it is common to hear the phrase, ‘content is king’. And today has
never been a better time to consume that media content. For some media
companies, the increase in distribution threatens their survival. But for the
nimble-footed there is a real business opportunity. Read why and how on page 3.
Ask many employers and they will bemoan the skills gap of many of their employees.
Yet moves are afoot to change this using a training model without equal: the
apprenticeship, which may also help to rebuild the bond of trust between employer
and employee. ‘Growing your own’ (page 32) explores this trend.
Finally, we provide news on new Bridgepoint investments in our ‘Ins & Outs’ page
as well as our regular Face to Face proﬁle, this time the chief executive of polar
cruise line, Compagnie du Ponant, a recent Bridgepoint
investment. As always, we try to make The Point as varied and
interesting as possible in the hope that it stimulates interest in
topics that we believe are relevant to corporate Europe. I hope
you enjoy it n
William Jackson
is managing partner of Bridgepoint
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INS &OUTS
BRIDGEPOINT
news across Europe

Bridgepoint snaps up UK dental chain
Bridgepoint has acquired Oasis, the UK’s largest provider of
private dental care services.

Oasis has more than 200 dental
practices across England, Wales and
Northern Ireland and has grown
steadily since it was founded in 1996.
The company, valued at £185
million, offers a full range of National
Health Service and private work,
including general dentistry and
specialist services.
The group employs 2,000 people
and is expected to grow rapidly while
maintaining a focus on quality service.
Justin Ash, Oasis chief executive,
says: “We have a successful track
record of acquisitions and new
openings, and, with Bridgepoint as
our new funding partner, we will be
strongly positioned for further
profitable expansion.”

Quilter and Cheviot merge
to accelerate growth
Private client wealth management
business Quilter is merging with discretionary investment firm Cheviot Asset
Management. The combined business,
known as Quilter Cheviot, will have
more than £12 billion under management, including £8.2 billion from Quilter.
Quilter chief executive officer Martin
Baines, who will run the combined
group, says: “We will now have the scale
and resources to be an even more
powerful contender in the private client
wealth management sector.” n
2

The UK dental market is worth
around £7 billion and has been
expanding in recent years,
particularly in the private pay sector,
as a growing, affluent, ageing
population perceives the need for
regular dental care.
Yet the market is highly
fragmented and ripe for consolidation. Corporate owners represent
just 10 per cent of the industry, while
about 34,000 dentists operate from
10,500 practices owned by individual
practitioners.
Jamie Wyatt, a partner at Bridgepoint, says: “Oasis’ financial
performance has been impressive
throughout the recent economic
cycle. It is a robust platform with a
commitment to quality and innovation from which to create the only
branded dental operator of scale in
the UK.” n

Sir Stuart Rose takes
his retail expertise to
Fat Face
One of Europe’s most experienced retailers, Sir Stuart Rose,
has become chairman of
Bridgepoint-backed Fat Face,
the active lifestyle clothing and
accessories group.
Sir Stuart, a member of
Bridgepoint’s Advisory Board
since 2010, has enjoyed a
long and successful retail
career, most recently as
chairman and chief executive
of Marks & Spencer.
“There are undoubtedly
great opportunities ahead for
Fat Face and I look forward to
working with the company,”
he says.
His appointment comes amid
signs of increasing progress for
the retail chain, with double-digit
high street sales growth and
soaring e-commerce revenues n

2012 Annual Review reveals
double-digit growth
Bridgepoint
committed
€838 million to six new
investments last year, with a
total transaction value of
€1.9 billion. Bridgepoint
also returned €892 million
to investors as it exited four
companies, Aenova,
Alain Afflelou, Dorna and
Symington’s.
The data emerged in
Bridgepoint’s 2012 Annual
Review, which also revealed
that the firm’s portfolio
companies delivered doubledigit revenue and earnings
growth last year. The
businesses completed 22
add-on acquisitions in 2012
at highly accretive multiples

and now employ more than
77,300 people.
Bridgepoint managing
partner William Jackson says:
“While the outlook for Europe
is unquestionably more
favourable than 12 months
ago, national economies will
continue to experience
economic headwinds.
“As in 2012, though, we
believe that Bridgepoint’s
innate strengths – its
competitive position, broad
network and long experience
– will allow it to acquire good
companies at compelling
prices in the most attractive
markets, and, importantly, to
return capital profitably to its
investors.” n

Sector
analysis

Coming to a

screen
near
you
There have never been more
ways to consume media content
– from tablets to smartphones to
old-fashioned televisions. For
some outlets, the increase in
distribution channels threatens
their very survival. For the
nimble-footed however, it is a
genuine opportunity.
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The extraordinary viewing statistics produced by Baumgartner’s
leap of faith are testament to how
far technological innovation has
changed the media distribution
landscape. The explosion in the
numbers of powerful connected
devices, combined with improved
internet speeds and the rollout of
4G mobile infrastructure, means
there are now more ways than

.
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hen Austrian space
jumper Felix
Baumgartner leapt out
of a small capsule and fell 128,000
feet from the edge of space back
to Earth in October 2012, it’s
unlikely he was thinking about
how his maverick stunt was
changing the face of media. He
had more pressing things on his
mind. Like breaking the world
freefall record – and staying alive.
Yet 23 miles below, back on
Earth, Baumgartner’s Red Bullsponsored space stunt was
making history, and not just
because it was the farthest a man
has ever fallen from space. The
jump was being watched live by a
record eight million people
worldwide – not via a traditional
television broadcast but online
on YouTube.
The spectacle registered the
largest number of concurrent live
streams in the video site’s history
– dwarﬁng the Olympics viewing
ﬁgures and marking a signiﬁcant
shift in the way the world
consumes live events.

The frontier between media and
technology is blurring. You need
the content – content is still king
– but now you also need the
distribution” – Xavier Robert,
partner and head of media and
technology, Bridgepoint

....

....

....

....

....

.

‘‘

....

....

ever for people to
consume media,
whether at home, at
work or on the go.
That was all in evidence during
Baumgartner’s descent.
“The feat itself was a huge
achievement but what was truly
remarkable was that we were able
to watch the whole thing unfold,
streamed live from the edge of
space, direct to a WiFi-connected
tablet or a 3G phone anywhere on
the planet,” says Luke Peters,
editor of consumer technology
magazine T3.
“The any time, any place,
anywhere media dream is now
very much a reality and
consumers increasingly expect
this total accessibility and choice
when it comes to how and where
they consume media,” he adds.
To feed this appetite for
content on demand, video
creation and consumption are
growing at dramatic rates.
YouTube claims that 72 hours of
content are uploaded to its
platform every minute, while
Cisco’s Visual Networking Index
predicts that the total usage of all
forms of video (tv, video on
demand, internet and peer to
peer) will account for more than

....

....

....

85 per cent of global
consumer traﬃc
by 2016.
Consumer
research company
Nielsen’s latest
global survey on
multi-screen media
consumption
suggests too that
where people want
to watch video is
changing. Threequarters (74 per
cent) of global respondents now
report watching video via the
internet (on any device) and more
than half of global online
consumers (56 per cent) say they
watch video on a mobile phone at
least once a month, with 28 per
cent doing so at least once a day.
However, the Baumgartner
episode reveals a more complicated media picture. Online video
habits are increasing but so is
media fragmentation.
Besides YouTube, the
space jump was also
broadcast by more
than 40 television
stations and 130
digital outlets
across the globe.
Meanwhile, Red
Bull’s ﬁrst postjump photo of
Baumgartner gained
almost 216,000 ‘likes’,
10,000 comments and more
than 29,000 shares on Facebook
within 40 minutes.
Throw in the fact that half of
the worldwide trending topics on
Twitter at the time were Red Bull
Stratos-related and the disruption
of the way global audiences
consume and interact with major
media events is evident for all
to see.

Media organisations
can’t afford to lock
content into one
specific platform; they
need to be proactive
in ensuring that their
content is discoverable, personal and
social” – Phil
Fearnley, general
manager, BBC News
and Knowledge
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New competitors
Worryingly for big TV bosses, this

masterclass in how to harness
new distribution opportunities
was orchestrated, not by any of
the established broadcast giants,
but by an energy drinks company.
“Broadcast” history was made by a
non-broadcast company.
The Red Bull Stratos project is
clearly a standout case, but
industry experts highlight this
kind of activity as an example of a
key trend in the media space: new
competitors are emerging as
brands become wise to the
potential of becoming media
owners in their own right.
“Brands are now adopting the
personalities of television
channels – broadcasting content
and ﬁnding audiences to match,”
says James Holler, co-founder of
uk-based creative agency Holler.
“Smart brands no longer want
to rely on the whim of the 30second television spot to propel
them to some brief fame against a
relatively ill-targeted group
of people who are
probably not
watching the
adverts anyway.
Instead, they
are realising
that there is an
increasing
opportunity to
be owner,
provider, distributor and ultimately
in charge.
“The more astute and powerful
brands can create outstanding
content which they not only own,
but for which they also own the
destination and deliver it too.
They know what they want to
say and are in full control of
the manner in which it ﬁnds
an audience.”
The man behind hit advertising
campaigns such as the Cadbury
“Gorilla”, Skoda “Cake” and Sony
Bravia shares this viewpoint.
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“For all their billion-dollar
budgets and the boon of the
Olympics, surely no global brand
will receive a more palpable and
eﬃcient shot in the arm than Red
Bull in 2012?” wrote Laurence
Green, founding partner of
marketing agency 101. “Why buy
media if you can instead make it
ﬂock to your door?”
However, as new technology
continues to disrupt the media
sector, and media distribution
fragments, creating this “ﬂocking”
eﬀect becomes more and more
challenging. As the airwaves, app
stores and virtual newsstands
become increasingly busy, if you
can’t send a man to space, how do
you stand out?
It is exactly this question that
investors should be excited about
according to Xavier Robert,
Bridgepoint partner and head of
its media and technology team.
“The media space is very
interesting right now. It’s a perfect
storm with things moving very
fast. It creates problems for some
groups, but it also creates many
opportunities for investors if you
can spot the right trends,” argues
Robert.
“You can get some very high
growth, even in the European
economy where things are
diﬃcult right now. You can
ﬁnd businesses growing double
digits in the media space because
of all this disruption and new
technology.”

New consumers
What makes this sector even
more attractive is the opportunity
for companies to build global scale
very fast and very cost-eﬀectively.
“All these new digital channels
to market open up opportunities
for media to reach new consumers
in all parts of the world,” says

6

Mark Wood, CEO of Future
king – but now you also need the
Publishing, which became the
distribution. The way you
biggest publisher on Apple’s
interface with customers is very
Newsstand after the launch of the
important – the user friendliness
service in 2011.
of your application for example.
“A few years ago we reached a
So it’s about content but it’s also
few million print magazine
about how you deliver it.
readers, mainly in the uk and the
“Fragmentation means people
uS. Today we reach over 50
are no longer attached to the
million people worldwide every
traditional way of media, which
month online, on tablet, on
forces advertising on you. You
smartphone and in print. Now we
really go and consume what you
have their attention, we can
want, when you want. Sky is
develop new ways to engage that
fantastic for this. It is the most
audience and assist them, in
advanced company in terms of all
the process developing new
the technology it puts behind its
business models.”
services and the interface with
For Robert, success in this
the consumer.”
sector is all about delivering ﬁrstDistributing content
class content via top-rate
For decades, the BBC was hailed
platforms but he warns against a
worldwide for the quality of its
single-platform approach.
content but it too has had to
“Every kind of media that is
evolve. Successes such as the ondeveloped right now has to be
demand video tool, BBC iPlayer,
compatible with all devices, TV,
stand out but with the 2012
tablet and mobile. You have to be
Olympics the challenge to keep
everywhere but that’s the beauty
up with new distribution trends
of these business models.
was broader.
“Through the internet there’s
scalability, so that you
can have a global
business model. You can
Over half of global online
be based in France,
consumers say they watch
Spain or the uk but you
video on a mobile phone at
can reach everybody on
least once a month, with 28
the planet. You don’t
per cent doing so at least
want to be just a mobile
once a day”
application or tablet
application, you want to
provide content or a
“Quality content will always be
service to everybody through
king,” argues Phil Fearnley, general
every kind of interface.”
manager of News and knowledge
So as the importance of the
at the BBC. “But it’s not enough
delivery grows, media companies
just to create it and hope that
are increasingly becoming
audiences will ﬁnd it. Media
technology companies as well.
organisations can’t aﬀord to lock
“The frontier between media
content into one speciﬁc platform,
and technology is blurring,”
they need to be proactive in
continues Robert. “It’s not only
ensuring that their content is
about delivering content. You
discoverable, personal and social.
need the content – content is still

‘‘

“Audiences are telling us,
devices allowed audiences to
through the way they use a wide
develop new viewing habits
variety of digital services, that
very quickly.”
they want more personalised and
A quick glance at Sky’s strategy
social experiences. The industry
also highlights the need to be
needs to listen to them and look
content owner and master of your
at how to extend media across
distribution network.
new platforms, in new ways, to
“By 2014, we expect to invest
make them feel part of it.
£600 million a year in British
“The general consumption of
productions across our portfolio
media via apps on handheld
of channels. This is within the
devices has also been a huge
context of a total on-screen spend
behavioural change, and people
of £2.3 billion a year, which makes
now expect the same
kind of experience
Smart brands no longer
irrespective of the
want to rely on the whim of
device they’re using.
the 30-second television
One of the BBC’s big
successes delivering
spot to propel them to some
the digital Olympics
brief fame against a
across four screens –
relatively ill-targeted group
PCs, mobile phones,
of people who are probably
tablets and connected
not watching the adverts
TVs – was how our
anyway. Instead, they are
familiar design and
realising that there is an
functionality across all
increasing opportunity to be
owner, provider,
distributor and ultimately in
charge” – James Holler,
co-founder, Holler

‘‘

Sky the biggest single investor in
TV content in the uk,” a Sky
spokesperson says.
Not everyone has Sky’s deep
pockets but the good news for
start-ups is that they do not need
multi-million-euro budgets
to succeed.
“For independents, the on-ramp
to being a producer has never had
lower overheads,” says James
Beechinor-Collins, founder of
Republic Publishing. “Audiences
are easier to build and distribution platforms are easier to access
and maintain. However, more
outlets mean more people chasing
the same pot of money. At the end
of the day, media outlets still need
to be functioning businesses and
the very opportunity oﬀered to
independents (ease of access) is
also the very thing which makes it
challenging to succeed.
Consequently, only the strongest
will survive.” n
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Market
insight

Work–life merge
Technological and
social changes are
revolutionising
people’s attitudes to
work. Employers who
are aware of these
shifts and willing to
adapt to them may
reap substantial
benefits both now and
in the future.

9
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ou’re on the 6.30pm train
home, smartphone in hand,
responding to some late
emails from colleagues. A text
message pops up – can you pick
up a bottle of wine on the way? A
friend sends a Facebook link to the
latest viral video, which keeps you
amused for a few minutes. You
spend the rest of the journey
listening to music.
Are you working? Interacting
with family and friends? Or having
a bit of “me time”? You’re doing all
three, of course. Welcome to the
“work-life merge”, where the
boundaries between work and
personal life are increasingly
blurred; where you can connect
with work in an instant and keep
in touch with friends and family
from the oﬃce.
In the 1980s, it was about
“having it all”. In the 1990s
and 2000s we were, perhaps,
more realistic and the focus

switched to achieving the “worklife balance”. Technology is rapidly
consigning that concept to history,
however, replacing it with the
“work-life merge”.
The phrase was coined by Emily
White, a Facebook executive, in
2012: “Forget the balance, this is
the merge,” she proclaimed. But
the work-life merge is just as hard
to achieve as the work-life
balance, and White should know –
she reportedly came up with the
term after ﬁnally managing to
schedule an evening alone with
her husband, during which they
both spent their time transﬁxed
by their iPhones…

Changing priorities

We may be able to tap into our
oﬃce email before we go to bed at
night and as soon as we wake in
the morning, but how do we really
feel about work? And how is the
changing shape of the modern
family inﬂuencing our
lifestyle choices?
Research from
Work is ranked lower than any
Trajectory
Partnership,
of 38 activities, ranging from
a
forecasting
consulsport to eating, cooking,
tancy, reveals that we
browsing the internet, chatting,
value work far less
smoking and shopping”
highly than we ever

‘‘

have and, despite a
general perception that the family
unit is disintegrating, family
remains by far the most important
factor in our lives.
Trajectory’s report, The Modern
Family and the Changing World,
shows a dramatic shift over the
past two decades in the way we
value work. In advanced
economies, the percentage of
those surveyed who said work is
“very important” to them
plummeted from 52 per cent in
1989 to just 29 per cent in 2012.
The importance of family, on the
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other hand, has remained fairly
stable, at a commanding 87 per
cent, while leisure edged down
from 40 per cent to 38 per cent.
In emerging economies, the
most signiﬁcant changes also
concern the sharp fall in the
importance of work but with a
correspondingly dramatic rise in
the importance of leisure. Between
1989 and 1993, 76 per cent of
consumers in emerging markets
rated work as “very important” but
this has since declined to 61 per
cent. As work recedes in
importance, leisure has rocketed
from 15 per cent to 36 per cent.
The low regard with which we
increasingly appear to hold work is
echoed in research undertaken by
the Centre for Economic Performance. In their February 2013
discussion paper, Are You Happy
While You Work?, economists Alex
Bryson and George Mackerron
found that work is ranked lower
than any of 38 activities, ranging
from sport to eating, cooking,
browsing the internet, chatting,
smoking and shopping. There was
only one thing rated worse than
work – being sick in bed.
Topping the list of activities
that make us happiest – perhaps
not surprisingly – was sex. This
apparently raises happiness levels
by 14 per cent, followed by leisure
activities such as going to the
theatre or to museums and playing
sport. Working reduces happiness
levels by 5.43 per cent, according
to the research, with the related
activity of commuting having a
1.47 per cent negative eﬀect.

Our changing attitudes to work

Advanced economies

Emerging economies

Importance of
leisure

Importance of
leisure

40%
36%

38%
35%

36%

15%

29%

2012
45%
52%

2007
62%

1989
76%

2007

60%

2012

1989
Importance of
work

Importance of
work
Source: Trajectory Partnership

In advanced economies, the
percentage of those who said work is
“very important” to them plummeted
from 52 per cent in 1989 to just 29 per
cent in 2012. The importance of family,
on the other hand, has remained fairly
stable, at a commanding 87 per cent”

Family valued
So if work ranks alongside being
sick in bed in its detrimental eﬀect
on our happiness, what are the
implications for employers,
employees and governments
around the world, which are
striving to increase national
wellbeing? And how can the
workplace be adapted to our
changing needs?
One clue may lie in people’s
attitudes towards their family.

Social commentators constantly
opine that family life is in decline
but there is little evidence to
support this. In fact, the Trajectory
research underlines how central it
remains to consumers’ lives.
However, what constitutes a
family has changed signiﬁcantly in
recent decades, moving towards
“vertical” or “beanpole” families
and away from the traditional
horizontal family.
There are several demographic
factors fuelling the rise of the
vertical family – increased
longevity, the decline of fertility,
the tendency to have children
later in life and the rising
prevalence of single-child families,
whether those families be made

up of lone parents or couples.
Children have fewer siblings,
cousins, aunts and uncles. But,
thanks to our lengthening lifespan,
they are likely to enjoy longer and
potentially closer and more
rewarding relationships with their
grandparents, who will often play a
key role in caring for them.
The family remains a crucial
unit, agrees James Murphy,
editorial director at the Future
Foundation, a trendspotting
consultancy. Despite the
signiﬁcant rise of the singleton,
the resilience of the multigenerational, or vertical family is
striking, he says.
In its Global Family report, the
Future Foundation identiﬁes the
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The multigenerational family

The traditional
horizontal family

Foundation – families become
more organised, democratic and
egalitarian as everyone gets
involved in the decision-making
process and operates as a real
team. While this might be an
idealised vision of the intergenerational family, it is a signiﬁcant
change from the old horizontal
family pattern and poses particular
challenges for employees.

The modern
vertical family

Great grandparents

Grandparents
Parents /
Aunts & Uncles
Siblings /
Cousins

Children have fewer
siblings, cousins, aunts
and uncles. But, thanks
to our lengthening
lifespan, they are likely
to enjoy longer and
potentially closer and
more rewarding relationships with their
grandparents, who will
often play a key role in
caring for them”

What workers want
“For employers, the key to
attracting the best staﬀ will be a
willingness to ﬁt in with what
their workforce wants,” says
Murphy. That might include
making the workplace a more
comfortable and creative place to
be, such as the famously quirky
Google headquarters in Mountain
View California, where staﬀ enjoy
a gym, swimming pools, meditation rooms, massage therapy,
dry-cleaning facilities, a hair stylist
and on-site oil change and carwash services.
Oﬀering employees more
control over their working lives is
becoming increasingly important
too. The ﬂexibility to, say, work
late on a Tuesday and take
Wednesday morning oﬀ, is a
powerful tool in retaining staﬀ –

21st century family as “the
ultimate buying group”, highlighting the multigenerational aspect of
modern families. The trend to
marry later and delay having
children means grown-up children
are staying on longer in the family
home, remaining happily
dependent on their parents into
their twenties and even thirties.
The trend is particularly
pronounced in Italy, where they
even have a word for it –
bamboccioni (big babies). More
than half of Italians aged 18 to 34
still live at home, with a third of
them in their thirties, a ﬁgure that
has tripled over the past 30 years.
In Canada, it’s known as the
Tanguy syndrome,
taken from a ﬁlm
about a 28-yearDutchmen are increasingly squeezing their
old man who
working hours into a shorter week, working
refused to leave
four days and taking the fifth day off”
his parents’
apartment, instead
spending his days
and keeping them happy.
topping up his tan.
The Netherlands has been
These changes are inﬂuencing
leading the way in this, particurelationships between the generalarly for its male workforce, some
tions, believes the Future

‘‘
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23 per cent of wh0m work reduced
hours, more than double the 10 per
cent average across the rest of the
European union. The female
workforce, which has always had a
higher proportion of part-time
workers, has three out of four
working part-time in the Netherlands, way above the 41 per cent
ﬁgure for the Eu and 23 per cent
in the united States.
Dutchmen are increasingly
squeezing their working hours
into a shorter week, working four
days and taking the ﬁfth day oﬀ in
a trend that has been dubbed “the
daddy day”. According to the
Dutch national oﬃce of statistics,
some 9 per cent of male workers
enjoy daddy days. Flexible working
is not just for parents either; in the
Netherlands a growing proportion
of childless men and women or
parents with grown-up children
are taking advantage of shaping
their working lives to their own
individual needs.
While some are cutting back on
their hours, however, for others
there is no let-up in the pace of
work. “People who have skills
which are in demand are ﬁnding
themselves working harder and
harder. Work has become a 24hour phenomenon as technology
enables us to work across three
diﬀerent time zones,” says
Lynda Gratton, professor of
management practice at London
Business School.
“But people want to have more
control over their working lives,”
she adds. This could mean more
emphasis on ﬂexible working and
working from home, both of which
have become particularly
important in the era of the vertical

side,” she wrote in
a memo to staﬀ.
For employers, the key to
“That is why it is
attracting the best staff will be a
critical we are
present in our
willingness to fit in with what their
oﬃces.”
workforce wants. That might
The diktat did
include making the workplace
not go down well
more comfortable and creative or
with the Yahoos,
offering employees more control
as the ﬁrms’s
over their working lives”
employees are
known. But the move raised
family and technological advances.
eyebrows beyond Yahoo as well:
“Working from home is not the
“As Japanese oﬃce productivity
problem it used to be; it doesn’t
shows, just because people sit in
damage your prospects of
the oﬃce all the time, that doesn’t
promotion like it used to. But it
needs to be balanced – if too many mean they are being productive,”
says Gratton.
people work from home then
The key question, she says, is
something will be lost in the
more about motivation: “How can
workplace, the energy and
work be redesigned so that it’s
creativity will disappear and even
intrinsically interesting and
fewer people will want to go
meaningful, and so that people are
there,” says Murphy.
engaged and excited wherever
Productivity vs presenteeism
they happen to be?”
The debate over remote working
Find the answer to that and the
was blown open earlier this year
“work-life merge” may be able to
when the new boss of ailing tech
oﬀer the best of both worlds – job
giant Yahoo, Marissa Mayer,
satisfaction and home life
ordered the ﬁrm’s army of
happiness. For now, employers and
homeworkers to report back to
employees are grappling with the
the oﬃce.
issue. Over the coming years
“To become the absolute best
however, there will be increasing
place to work, communication and
pressure to ﬁnd a way through the
collaboration will be important, so
maze created by social and
we need to be working side-bytechnological changes n
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Talking
point

Accounting for

nature

Saving the planet has been on the agenda for several years
but few have tried to put a monetary value on the
environment – until now.

8%
of global
GDP

$6.6
trn
ecological
damage

$200bn
food
chain
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A growing band of environmentalists now argues that this
approach puts a more urgent spin
on conservation.
“Recognising the ﬁnancial value
of what we are destroying is the
best way of conveying the harm
we are doing and slowing this
down before it becomes
irreversible,” says Pavan Sukhdev, a
former managing director at
Deutsche Bank and a goodwill
ambassador for the united
Nations. Human-caused ecological
damage is running at close to $6.6
trillion a year, according to a
report by the united Nations
Environment Programme (uNEP),
about a tenth of global output.
unless action is taken, the
deterioration of the environment
threatens to halve the proﬁts of
the world’s publicly listed
companies – leading to higher
commodity prices, natural
disasters as well as soaring
insurance premiums.
Not surprisingly, such a novel
approach has its critics. Even
some environmentalists believe
the ﬁgures are statistical hocuspocus. However,
there is a
If economists were to subtract the $6.6
trillion of ecological degradation the UN compelling logic
behind many of
believes was inflicted in 2008, world
these ecological
GDP would have declined by about 8
sums. The basic
per cent that year instead of growing by
idea is to take
3 per cent as the International
the services
Monetary Fund calculated”
provided for free
by nature and
estimate the cost of replacing
them. A classic example is the
complimentary service provided
by pollinating insects, like bees, for
the world’s farmers. A falling bee
population – the result of a
combination of climate change,
loss of habitat and rising pesticide
use – has highlighted their

protest to save the Indian vulture might
not bring large crowds on to the streets.
But the public and politicians might pay
more attention if they knew that these
near-extinct creatures had been saving
them around $30 billion a year – more than
the net worth of Google founder Larry Page or close to a
full year’s economic output for the kingdom of Jordan.
This arresting sum is derived by assessing vultures’ role
in disposing of dead animals that litter the Indian countryside. With fewer vultures, India’s dog population has
exploded, causing a surge in dog bites and tens of
thousands of deaths from rabies.
Such calculations are at the heart of a new branch of
ecological economics. According to Tony Juniper, author of
What Has Nature Ever Done for Us?, the Earth provides a
range of services – ridding us of unwanted pests,
supplying food and preventing ﬂooding – that can and
should be given a monetary value.

A
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immense value in agriculture.
About $200 billion worth of global
food production is dependent on
these insects – including blueberries, grapefruits, strawberries,
cherries and apples. Dwindling
output of such crops now
threatens to decimate farm
incomes, boost global food prices
and so deplete the disposable
income of consumers everywhere.
Ecological damage can also spill
over into economically disruptive
and costly criminality. Falling ﬁsh
stocks, for example, appear to be
partly to blame for the rise in
Somali piracy, as the nation’s
seafarers ﬁnd it harder to make a
legitimate living from the sea.
Chipping away at the $274 billion
contribution ﬁshing makes to the
global economy every year is likely
to cause problems elsewhere too.

Measure and manage
From society’s point of view, such
calculations make a great deal of
sense. “Measure something and
you immediately start to pay more
attention to it,” says Dan Ariely, a
behavioural economist at Duke
university. “Such ﬁgures grab
people’s attention more than
vague appeals about biodiversity.”
They also reveal an alarming truth,
which is that mankind might
actually be getting poorer, rather
than richer, as conventional
economic statistics suggest.
When assets are damaged,
companies are forced to take a
write-down, which in turn reduces
their proﬁts. Apply the same logic
to global gdp and the world turns
out to be shrinking. If economists
were to subtract the $6.6 trillion
of ecological degradation the uN
believes was inﬂicted in 2008,
world gdp would have declined by
about 8 per cent that year instead

of growing by 3 per cent as the
International Monetary Fund
calculated. More worrying still, the
annual tally for environmental
deterioration is on track to rise to
$28.6 trillion by 2050 or around 18
per cent of that year’s forecast
GDP, the uNEP believes.
“The current way we measure
economic growth is deeply
ﬂawed,” says Mathis Wackernagel,
president of the Global Footprint
Network. “We are confusing the
liquidation of assets – in this case
natural ones – for income.”
Juniper describes this in terms
of personal ﬁnance. “A prudent
investor spends only dividends
while saving the capital,” he
explains. “Instead, we have
embarked on a short-term spree,
whereby the capital itself is being
blown away.”
In certain areas, there are
encouraging instances where the
mere use of such brutal ecological
honesty appears to have worked.
Costa Rica, a nation that was
threatened by rampant deforestation, attempted to put a monetary
value on natural services under
the guidance of energy and

environment minister Carlos
Manuel Rodriguez between 2002
and 2006. Having been told
conservation was not a government priority by the ﬁnance
minister, Rodriguez developed
statistics on the monetary value of
nature – starting with revenues
from eco-tourism and moving on
to the value of forests in capturing
the water that powers hydroelectric turbines.
“When we had this work
completed, I went back to the
ﬁnance minister, but this time
with some economists,” Rodriguez
said. “When he saw these guys
with me, he began to talk to them
and they were speaking the same
language.” In Costa Rica this savvy
presentation appears to have
turned the tide. In the late 1980s
the nation had only 21 per cent
forest cover. That has since risen
to 52 per cent. The country also
generates 92 per cent of energy
from renewable energy sources.

Corporate conscience
Some companies have taken this
message to heart. Sportswear
maker Puma is far ahead of the

‘‘

Close to 70 per cent of shoppers are willing to
pay more for a product or service produced in
an eco-friendly fashion”
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Alongside standard accounting statements, Puma
produces an environmental ledger – which recently
admitted to $6.2 billion of damage from its direct
operations and $75 million from its supply chain”

crowd, becoming the ﬁrst
company to place a value on the
environmental services it uses.
Alongside standard accounting
statements, the company produces
an environmental ledger – which
recently admitted to $6.2 billion of
damage from its direct operations
and $75 million from its supply
chain. Sir Richard Branson’s Virgin
Group has also been praised by
many environmentalists. His
B Team initiative, set up last
autumn with former Puma
chairman and PPR director Jochen
Zeitz, aims to make businesses
think more broadly about their
impact on the world. The idea
behind the scheme, which is still
in its infancy, is to encourage
business leaders “to shift focus
from just ﬁnancial gains, towards
environmental and social gains
as well”.
While this may sound almost
cheesy, for businesses that sell
directly to consumers, going green
can also be a savvy commercial
move. In today’s world of social
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media, being seen as an environmental “bad guy” can swiftly
damage customer rapport.
Companies are wary of
highlighting the monetary value of
green initiatives, since
this might appear cynical. Still, a
recent survey of more than
700 companies by the Society for
Human Resource Management
showed that green initiatives at
companies can improve morale
and boost a company’s public
image. Half said that sustainability
programmes helped them create a
brand that attracted top talent.
Establishing a reputation as a
good environmental citizen can
also boost sales. A survey by
Green is universal showed that
close to 70 per cent of shoppers
were willing to pay more for a
product or service produced in an
eco-friendly fashion by a brand
they trust. Such an edge can be
crucial for highly brand-sensitive
companies such as Puma.
Businesses that are dependent
on agricultural commodities, such

as Nestlé and unilever, have an
even stronger reason to act.
“These businesses have correctly
worked out that their future
depends not only on good
products, willing consumers and
strong brands, but also on, among
other things, healthy soils, a stable
climate, fresh water and
pollinating insects,” says Juniper.
But sceptics warn that eﬀorts
to place a monetary value on
nature are statistically ﬂawed. “It’s
not easy to ﬁgure out how much
we should pay the birds for
singing,” says Wackernagel. “The
value of most assets ﬂuctuates
wildly and is often impossible to
calculate.” His institute favours an
approach that calculates the
extent to which a nation is
using more resources than the
environment can replenish. He
estimates, for example, that the
uk is using four times more than
nature can replace.

Doing nothing
The biggest worry for environmental economists is that their
approach will not catch on among
businesses. Overall, the environmental harm inﬂicted by the top
3,000 largest publicly listed
companies was around $2.15
trillion in 2008, the uNEP
estimates. For companies to admit
this, however, would be to invite
regulation and extra taxation.
“For most chief executives
driven by proﬁt, the rational
response to the loss of ecological
services is to do nothing,” argues
Tom Biracree, an energy expert at
consultancy IHS. “Their horizon of
concern is usually two or three
years at the most. Over that time
period, the loss of fresh water or
ﬁsheries, agricultural land or
pollinating insects is unlikely to
aﬀect them personally.” n

Business
trends

Made to
measure
Healthcare has traditionally
followed a one-size-fits-all
approach with any given illness
receiving one specific treatment.
Now there is an increasing
realisation that a more
personalised approach can
improve health and save money.
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magine going into a doctor’s surgery feeling
For the remaining 80 per cent, Herceptin would be
unwell and being asked for a DNA sample to ﬁnd
worse than useless, subjecting them to all of the side
out exactly what strain of a disease you are
eﬀects and none of the beneﬁts.
suﬀering from. You are then given a course of
Increasingly therefore, pharmaceutical companies
medication precisely matched to the sub-type
are using their knowledge of genetics to improve the
that is ailing you. As a result, you respond better
way they target existing medicines and ﬁnd new
and live longer than you would have done on standard
treatments with a narrower, more personal focus.
medication.
Many drugs are being trialled and ﬁrms are starting to
This may sound like science ﬁction but it is already
seek regulatory approval for treatments, on the
a reality for certain diseases.
proviso that they will only be used for patients with
And over the next decade, rapid expansion is
speciﬁc genetic proﬁles.
expected, helping patients with conditions ranging
These new drugs are not cheap, often costing tens
from rheumatoid arthritis to meningitis.
of thousands of euros for a year’s supply. But targeting
In fact, advocates believe “personalised” or
them to those who will beneﬁt most minimises
“targeted” medicine could prove transformational,
wastage and ensures they are better value for money.
turning advanced cancers
In 2011, for example, an Eu
into chronic diseases and
project estimated personAn EU project estimated personalised
even unlocking the secrets
alised medicines could
medicines could eventually reduce
of Alzheimer’s.
eventually reduce the global
the global healthcare bill by €100
Such claims beg many
healthcare bill by €100
billion a year”
questions. How advanced is
billion a year.
personalised medicine?
This is particularly
Will governments pay for it
relevant as governments
even if the science delivers? More basically, what
search for ways to cut soaring healthcare bills. In the
exactly is personalised medicine?
uk alone, pharmaceuticals cost more than £12 billion
last year (€13.7bn). Any medical advances that would
Analysing the benefits
trim this ﬁgure would clearly prove helpful.
Most understand the term to mean splitting patients
Dr Severin Schwan, chief executive oﬃcer of
with one disease into diﬀerent groups, depending
Switzerland-based pharmaceutical giant Roche, is
on whether or not they will beneﬁt from a
certain that personalised medicine will be of growing
particular therapy.
importance to the industry.
Angela Brand, professor of social medicine and
“We know that patients respond very diﬀerently to
public health genomics at Maastricht university, says
medications so there is no doubt that if we can better
there are, in fact, two steps: stratiﬁcation and what
stratify patient populations and better tailor
she terms “genuine personalised medicine”.
medicines to them, we create a lot more medical value
“Stratiﬁcation means that you deﬁne certain
and improve clinical outcomes,” he says.
groups of patients that could derive especially big
“Crucially too, particularly in Europe, that also
beneﬁts from a certain therapy. For instance, based on
results in major savings for healthcare systems.
certain genetic traits of a tumour, we can now predict
First, you waste fewer medicines but there are also
very precisely for many types of cancer whether or
indirect cost savings, which are even more signiﬁnot the given patient would beneﬁt from
cant,” he adds.
chemotherapy,” she explains.
These include keeping people out of hospital, by
One of the best examples today is the breast
ensuring they respond better to medication, and
cancer drug Herceptin, which is routinely given to
cutting back on expensive wage bills, by reducing
breast cancer patients whose tumours have high
staﬀ numbers.
levels of a protein called HER2. Only a ﬁfth of breast
“The less time people spend in hospital, the fewer
cancer patients have high HER2 levels, however, so
doctors and nurses are needed to look after them. The
these are the women at whom Herceptin is targeted.
savings could be immense,” he says.

‘‘
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Personalised medicine
is not just about finding
the right therapies. It is
also about developing
tests for genes that
identify how individuals
will respond to different
treatments”

Niche busters
Others are even blunter about the need to shift away
from blockbuster drugs to what have been termed
niche busters. “I think we need to recognise that
drugs that have a low response rate are really a waste
of money,” says Professor Alan Ashworth, chief
executive of the Institute for Cancer Research
in London.
“Not only that but it is fundamentally wrong to use
drugs with serious side eﬀects in a scattergun
manner,” he suggests.
Ashworth believes that personalised medicine
could ultimately turn even advanced cancers into
manageable chronic conditions, much like hiv.
“dna tumour proﬁling will become absolutely
routine practice with every cancer patient within ﬁve
to 10 years. Besides helping those with advanced
cancer live longer, it will increase the cure rate in
those with earlier stage disease,” he says.
Many innovations are needed to realise this vision
but researchers point out that the basic knowledge is
already there. And there are several spin-oﬀs from it.
As the ﬁeld grows and develops, for example, there
will be a growing demand for specialised computer
systems capable of storing and processing the vast

quantities of genetic data generated. Academics at
university of California Berkeley, San Francisco and
Santa Cruz recently estimated that to store a million
cancer genome sequences was “roughly the size of all
the videos in YouTube”.
However, personalised medicine is not just about
ﬁnding the right therapies. It is also about developing
tests for genes and other biomarkers that identify
how individuals will respond to diﬀerent treatments.

Companion diagnostics
This associated ﬁeld, called companion diagnostics, is
growing fast. German medical testing ﬁrm Qiagen
began working in this area just four years ago and
companion diagnostics already accounts for $100
million of its $1.2 billion annual revenue.
“The division is growing at a solid double-digit rate,
year-on-year,” says spokesman Dr Thomas Theuringer.
Companion diagnostics provokes diﬀerent
reactions. Some medics perceive it as young and
dynamic; others as unpredictable and risky. There is
no doubt however, that the ﬁeld is at the forefront of
medical research.
universities are spinning out diagnostic companies
with specialist knowledge of particular biomarkers or
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genes, many of whom are forming partnerships with
large drugs groups. Big Pharma has the ﬁnancial
muscle and network of relationships needed to have
tests validated, approved and marketed; small
diagnostic ﬁrms have the specialist know-how.
Compared to the drugs themselves, the tests are
cheap. Qiagen has developed a test to see if bowel
cancer patients will beneﬁt from the Merck Serono
drug Erbitux. The test costs about €200: a year’s
supply of the drug costs around €50,000. Yet Merck
Serono recently estimated that fewer than half uk
bowel cancer patients were being tested, suggesting
tens of millions of pounds are being wasted by giving
Erbitux to patients who will not beneﬁt from it.
For the moment, oncology (cancer medicine)
dominates personalised medicine but it does not have
a monopoly. uk ﬁrm Epistem, for example, has
developed a portable device called Genedrive, capable
of testing a patient’s DNA for a wide array of diﬀerent
diseases.
One application simultaneously diagnoses tuberculosis and analyses the patient’s DNA to see whether
they will respond to the main treatment for the
bacterial infection, or if they should go straight on to
an alternative drug.
Matthew Walls, Epistem’s chief executive, says: “If
you get the wrong course of treatment, not only does
it not cure you but you continue spreading it to other
people for six months.”
Walls has signed a deal with diagnostic multinational Becton Dickinson to distribute Epistem’s test
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The niche buster
across most of the globe.
He foresees a time when
could prove more
the company’s iPadhelpful for patients,
sized device will be able
more realistic for
to diagnose a vast range
drug companies
of conditions either in
and significantly
the doctor’s surgery or
more cost-effective
even at home.
for national health
Roche’s Dr Schwan
services”
suggests targeted
therapy is “more and
more becoming the reality” in diseases such as
asthma and rheumatoid arthritis.
“The train has already left the station. Even
Alzheimer’s, which aﬀects millions across Europe,
could be suitable for the personalised approach. A lot
of scientists think Alzheimer’s is not Alzheimer’s; that
you have diﬀerent types of the disease,” he says.
But he urges patience when it comes to realising
the promise of personalised medicine.
“There is no doubt that the area is growing rapidly
but it is from a small base. Expectations have to be
managed and people have to realise that these
developments take time,” he says.
Nonetheless hopes are high. Blockbuster drugs
were the Holy Grail for pharmaceutical companies
in the 20th century but most concede that times
have changed. The niche buster could prove more
helpful for patients, more realistic for drug companies
and signiﬁcantly more cost-eﬀective for national
health services n
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In the
spotlight

Affording
our
elders
Old age used to conjure up
images of firesides and
slippers. Now it is more
likely to involve sleepless
nights, part-time work and
penury. How can Europe
cope with its ageing
population?
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e live in an era of many
challenges, from global
warming to global
terrorism. But few are as certain as
global aging and few are as likely
to have such a large and enduring
impact on the size and shape of
government budgets, on the future
growth in living standards, and on
the stability of the global
economy.”
This draconian statement can
be found in the Global Ageing
Preparedness Index, the ﬁrst
comprehensive assessment of the
progress that countries worldwide
are making in preparation for
global ageing. The index, compiled
by the Center for Strategic and
International Studies, forecasts
that by 2040, more than 40 per
cent of government spending in
seven European countries – the
uk, Germany, the Netherlands,
France, Italy, Sweden and Spain –
will go to public beneﬁts for the
elderly, assuming governments
pick up the whole cost.
Even if they do not, it is clear
that companies, consumers and
policymakers are struggling to
cope with the soaring costs of
old age.
Insurance company Aviva has
calculated that the pensions gap –
the diﬀerence between what
people need for a decent standard
of living in retirement and what
they will actually receive – stands
at €1.9 trillion across the 27
countries in the Eu, equal to
19 per cent of their 2010 GDP.
Company pension schemes are
also under pressure: actuary Lane
Clark & Peacock calculates that
the pension deﬁcits of companies
in the FTSE 100 Global Index
totalled €270 billion as at 30
September 2012.

So it is no exaggeration to
conclude, as the Global Ageing
report does, that: “Global ageing
promises to aﬀect everything from
business psychology and worker
productivity to rates of savings
and investment, long-term returns
to capital, and the direction of
global capital ﬂows. Perhaps most
fatefully, it could throw into
question the ability of societies to
provide a decent standard of living
for the old without placing a
crushing burden on the young.”
Aviva’s research suggests there
is no single solution to the issue.
The insurer has calculated the
impact of a variety of possible
measures including increasing the
rate of return on pension investments, pensioners surviving on
just half their pre-retirement
income or increasing pension age.
It still concludes that there is a
gap of between €669 billion and
€1.66 trillion.

Uncertain retirement

retirement are changing. While a
decade ago, most of us could
expect to retire at around 60 with
a pension to fund our old age,
Quilter’s executive director
Pamela Reid says that people are
increasingly planning to “wind
down” from their working life
rather than having a ﬁxed retirement date. “At all levels, not just
among professionals, people are
doing some work in retirement to
supplement their pensions. They
may start an alternative career,
work part-time or oﬀer consultancy services,” she says.
Older people are also becoming
more ﬂexible about how they use
their retirement savings, for
example through the use of SIPPs,
which give greater ﬂexibility in
both investment strategy and the
way beneﬁts are taken.
“If you have a ﬁnal salary
[company pension] scheme, you
are very lucky. For the majority
who do not have that, it is good to
be able to structure your investments so that your retirement life
and your retirement income go

Figures like these are making
people more aware that they face
a penurious old
age. Research
The difference between what people need
conducted by
for a decent standard of living in retireﬁnancial services
ment and what they will actually receive
company Barings
stands at €1.9 trillion across the EU”
in 2012 found that
two-ﬁfths of
Britons do not
know when they will be able to
hand in hand,” Reid explains.
retire, and 12 per cent have no
Final salary schemes, which pay
plans to retire – a massive
retired employees a percentage of
increase on the pre-crisis era in
their working wage, are certainly
2008, when everyone expected to
on the wane. In the uk, the
retire and just 1 per cent were not
National Association of Pension
sure they would be able to.
Schemes said that just 13 per cent
Quilter, which provides investof such schemes were still taking
ment management services to
on new members in 2012, a fall of a
individuals, trusts and pension
third since 2011. Across the Eu,
funds, conﬁrms that attitudes to
according to the International
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Longevity Centre, 60 per cent of
citizens do not have access to a
workplace pension. Soaring
pension deﬁcits, caused by tighter
funding rules, growing life
expectancy and falling government bond yields in countries
such as the uk and Germany, will
almost certainly reduce access to
company schemes even further.
At the same time, enthusiasm
for saving through personal
pensions has taken a severe knock
following the ﬁnancial crisis. As
the International Longevity Centre
points out in its report, Boosting
Retirement Savings Across Europe,
annuity rates have been falling
sharply in recent years. Interest
rates across Europe have fallen to
record lows and sharp ﬂuctuations
in investment returns caused by
volatile stock markets have had a
signiﬁcant impact on retirement
schemes. As a result, people
retiring a few years apart, with
similar levels of savings, have
experienced wide variations in
their pension income.

‘‘
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Global ageing
promises to affect
everything from
business
psychology and
worker productivity to rates of
savings and investment, long-term
returns to capital,
and the direction
of global capital
flows”

Savings pressures

out of work and in countries such
This is hardly inspiring news for
as Greece and Spain, it is more
Europe’s hard-hit consumers,
than one in four. The European
already unwilling or unable to put
union, in a white paper on
money aside for old age. Yet they
building an adequate, sustainable
will have to be encouraged to save
and fair pensions system, points
more. Aviva estimates
out that, in 2010,
that closing the uk’s
there were
In 2010, there
pension gap means
four people of
were four people
every individual will
working age for
of working age for
have to save an extra
every one over the
every one over the
€12,300 a year, while
age of 65; by 2060
age of 65; by 2060
citizens in countries
there will be just
there will be just
such as Spain and
two. If a quarter of
two. If a quarter of
France will need to put
those of working
those of working
away at least €7,000
age are
age are
a year.
unemployed, the
Governments are
burden on those
unemployed, the
trying to boost private
who are in work
burden on those
sector savings. In
will be
who are in work
Britain, a new regime is
even greater.
will be even
coming into force,
The Eu’s green
greater”
under which any
paper, Towards
employee not already in
Adequate, Sustaina company pension scheme must
able and Safe European Pension
enrol in the state-sponsored
Systems, says: “The ﬁnancial and
Nest scheme, to which both
economic crisis has seriously
employers and employees must
aggravated the underlying ageing
contribute. Auto-enrolment, as
challenge. By demonstrating the
this is known, is also under
interdependence of the various
discussion in Germany.
schemes and revealing
“It is clear that Europeans need
weaknesses in some scheme
to be saving more. The most
designs, it has acted as a wake-up
urgent task for policymakers at
call for all pensions, whether PAYG
both national and supranational
[pay as you go] or funded: higher
levels is to ensure that appropriate
unemployment, lower growth,
support and incentive structures
higher national debt levels and
are in place,” the International
ﬁnancial market volatility have
Longevity Centre concludes.
made it harder for all systems to
The ﬁnancial crisis has not just
deliver on pension promises.”
aﬀected pension scheme returns,
Government response
it has exacerbated the problem in
Governments across Europe are
a number of other ways. First, and
already taking steps in response to
most obviously, it has left many
the ﬁnancial crisis: virtually all
governments in the West
austerity programmes include
labouring under huge debt
burdens, making the rising costs of measures to cut the costs of
pensions. Retirement ages are
retirement even harder to bear.
rising and many countries are
The austerity packages needed to
moving towards increasing them
reduce these debts have caused a
in line with life expectancy. In
sharp increase in unemployment –
Greece, the retirement age has
across Europe, one person in 10 is
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been equalised between men and
women at 65 and, from 2020, will
increase in line with longevity. Its
previously generous payment of 14
annual instalments is being
replaced with 12 annual payments
and payments of more than €1,400
a month will attract a “solidarity
tax” of between 3 per cent and 10
per cent. In Italy, measures have
included a two-year freeze on
state pensions, an increase in the
retirement age to 67 by 2022 and
a phasing out of the concession
allowing pensions to be taken from
the age of 62. Even relatively
wealthy Switzerland is introducing
new regulations on investment,
governance and transparency of
pension schemes to address the
issue of increasing longevity.
Much remains to be done,
however. The Global Ageing
Preparedness Index points out that,
already, more than 15 per cent of
Britain’s elderly are living in
poverty while in Spain the ﬁgure is
23 per cent. State beneﬁt cuts and
a lack of private savings mean it is
likely to get worse. Nor can we
rely on our descendants to fund
our old age: as a result of falling
birth rates, we have gone from a
position in the mid 1960s when

almost every developed country
had a birth rate of more than the
2.1 children required to maintain a
stable population to well below
the replacement rate. In Italy and
Spain, the fertility rate is 1.4 and in
Germany it is just 1.3.

Low birth rates and increased life
expectancy mean that, within 30
years, almost 40 per cent of the
population in places such as Italy
and Germany will be over 60. We
have barely started to address the
problem of how to aﬀord them n

Alleviating the crisis:
suggested measures from the
European Commission
the retirement age with increases
• Align
in life expectancy
longer working lives by
• Support
improving access to lifelong learning,
adapting workplaces to a more diverse
workforce, and developing employment opportunities for older workers
access to early retirement
• Restrict
schemes and other early exit pathways
the pensionable age between
• Equalise
men and women
the development of comple• Support
mentary retirement savings to enhance
retirement incomes
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Face
to face

Glad tidings
Jean-Emmanuel Sauvée is chief executive of Bridgepoint-backed luxury cruise
group Compagnie du Ponant. He started his career with the French merchant
navy but shipping has been in his family for generations.
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ean-Emmanuel Sauvée was just seven years old
oﬀer what other people didn’t oﬀer so we decided to
when he spent 45 days at sea, travelling from
build a small ship, to go on unique expeditions and
France to New Caledonia. His father was a senior
provide top-level service – in other words, we wanted
oﬃcer in the French merchant navy and the family
to focus on high-end luxury cruises. As it happens,
spent ﬁve years travelling back and forth from that
25 years later the strategy has not really changed,”
remote Paciﬁc outpost.
he says.
“I was on board ships from a very young age. Ships
The management mantle
are my life,” says Sauvée.
Back in 1988, the group of enthusiastic young oﬃcers
The family association dates back even before his
had one, not inconsiderable, challenge to overcome:
father. His grandfather was also a merchant seaman,
how to raise suﬃcient cash to realise their vision.
who founded a specialist seafarers’ journal and spent
None of them had much commercial experience and
50 years writing about ships while collecting articles
the idea they had in mind was unique in France. It
and books on the French merchant navy.
became clear that some of the team would have to
So it was only natural for the young Sauvée to join
concentrate on managing the new company, rather
the marine marchande when he left school. At the age
than dreaming of the sea.
of 18, he was enrolled as a cadet and embarked on a
“We shared the responsibilities. Some of us were
combination of practical training at sea and theoretsailors and engineers but we needed people to run the
ical training at the navy’s dedicated academy.
company too,” says Sauvée.
“Initially, I wanted to become a captain but I soon
Abandoning his dreams of standing at the bridge,
realised that I wanted to be a ship owner, rather than
Sauvée took up the management
a sailor. I was much more
mantle and ended up bypassing
interested in the economic,
Before being a captain,
the banking market entirely to
commercial and legal aspects of
it is good to be a sailor.
raise the cash he needed.
shipping than the technical side,”
And before owning ships,
“In early 1989, we raised 150
he explains.
it is good to have spent
million French francs (€25 million)
Sauvée left the merchant navy
time at sea”
from 220 private investors, mainly
and in 1988, at the age of just 23,
small company chief executives.
he started a company with nine
They then became co-owners of our ﬁrst ship, Le
like-minded young oﬃcers.
Ponant,” explains Sauvée.
“In the mid-1980s, it was very hard for French
A three-mast vessel, Le Ponant was just 88 metres
people to go on nice cruises because the big French
long with 32 cabins and 32 cabin crew – considerably
cruise lines had more or less stopped operating. So we
smaller and more service-oriented than almost any
decided to try and create a cruise line,” he says.
other cruise liner.
At the time, Sauvée was based in Nantes, Brittany,
“It was unique in size, design and service levels,”
close to a working shipyard that was building ships –
says Sauvée.
but not for the French market.
The ship was due to be completed in early 1991 and
“They were working for foreign ship owners, mainly
set sail for the Caribbean in February 1991. But the
Americans. This seemed silly. French people wanted
ﬁrst Iraq war erupted in January of that year,
to go on cruises but there were few local possibilities.
economic conﬁdence – already low – plummeted
We wanted to oﬀer them that opportunity. We had
further and the shipyard Sauvée was using went
the know-how to build ships in France: why shouldn’t
bankrupt.
we operate them too?” he says.
“It was our ﬁrst crisis. The ship was three months
From the start, however, Sauvée felt his new
late so our ﬁrst cruise set oﬀ in May, not the best time
company needed to oﬀer something a little bit
to take people to the Caribbean,” says Sauvée.
diﬀerent.
Nonetheless, Compagnie du Ponant made progress.
“We wanted to go where other people didn’t go and
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Economic conditions were tough and business started
slowly but it built up over the following months and in
less than a year the company was proﬁtable.
“It was really helpful to have spent time in the
merchant navy. Before being a captain, it is good to be
a sailor. And before owning ships, it is good to have
spent time at sea,” says Sauvée.
Sauvée’s experience gave him an understanding of
marine aﬀairs but he also had considerable
commercial acumen. His company soon bought out
the investors in Le Ponant and in 1997 commissioned
a new ship, Le Levant, capable of sailing through
Arctic waters.
“It sailed to the Caribbean, the Orinoco River and
the Amazon basin during the winter, but in the
summer it went to the Canadian Arctic. This was the
ﬁrst time we had sailed through ice and the cruises
proved very popular,” says Sauvée.
So much so that Compagnie du Ponant decided to
focus on the Polar market and, in 2004, it acquired a
third ship, Le Diamant, capable of sailing through
even colder climes.
“We went to Greenland and the North in the
summer and to Antarctica in the winter,” explains
Sauvée.
At the time, Compagnie du Ponant was owned by
CMA CGM, one of the largest container shipping
ﬁrms in the world. In the aftermath of the ﬁnancial
crisis, however, the shipping industry was hit hard,
with certain consequences for Compagnie du Ponant.
“The ﬁnancial crisis did not really aﬀect us in terms
of our actual business but it did have an impact in
terms of ﬁnancing new ships,” says Sauvée.
Most of Compagnie du Ponant’s passengers are
well-heeled, experienced travellers in their late ﬁfties
and early sixties, a demographic less aﬀected than
many by the economic downturn. Sauvée was keen
therefore, to press ahead with expanding Compagnie
du Ponant and plans were afoot to build two new ships.
But in the dark days of 2009, capital was hard to
come by, not least because CMA CGM was facing its
own challenges. Sauvée, no stranger to problem
solving, worked with the shipbuilding company itself
to ﬁnd a solution. In 2010 and 2011, two state-of-theart cruise liners joined the Ponant portfolio. Le Boréal
and L’Austral each has 132 cabins and they are
capable of even more adventurous expeditions. At the
same time, the older ships, Le Levant and Le Diamant,
were sold oﬀ, leaving the company with its famous
ﬁrst lady, Le Ponant, and three Polar explorers.
“We are the number one in Polar cruises. Our
passengers are people who want to experience
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something completely diﬀerent. They have been to
lots of places but they want a new adventure. Our
raison d’être is to create special experiences for
people. We sail at night and every morning people
wake up in a diﬀerent place. Then for us, as a French
cruise company, we make sure we oﬀer top-level
service, which means wonderful food and top-quality
destinations. Passengers kiss the captain when they
leave our ships and thank him for oﬀering them the
trip of a lifetime. That, for me, is the whole purpose of
this company,” says Sauvée.

Long-term ambitions
keen to provide more pleasure for more people – and
grow his business – Sauvée began thinking about
adding a new ship to Compagnie du Ponant’s portfolio.
He had longer-term ambitions too.
“I wanted to have a ﬂeet of ﬁve ships, Le Ponant
and four Polar liners, and I wanted to go to more
places, like Papua New Guinea, the whole of the AsiaPaciﬁc region and Alaska,” he says.
CMA CGM was not in an expansionist frame of
mind at the time so Sauvée began considering other
options. On a visit to Paris, he met a friend who had
worked at Bridgepoint many years ago. He was
introduced to Bridgepoint partner Benoît Bassi in the
spring of 2012 and, by August, Compagnie du Ponant
had a new owner.
“Working with Bridgepoint has been a really beneﬁcial experience for us. They have already helped us to
make a number of improvements to the way we run
our business. Our management structure has been
simpliﬁed and we have professionalised our approach.
They have also helped us to think about our plans for
expansion – where we should focus our energies and
which markets we should target,” says Sauvée.
“They also seem genuinely interested in our
business and that is very important for me. Ours is a
very human business. The ﬁgures matter, obviously,
but you have to deliver an authentic experience to
the customer. You have to care about them. We do
and they feel that when they come on board,” he adds.
Compagnie du Ponant takes delivery of its fourth
ship, Le Soléal, this summer and ambitious new
cruises are scheduled.
“We will be the ﬁrst French company to cross the
Northwest Passage from Greenland to Russia. It
will be a three-week cruise and it will be amazing,”
says Sauvée.
Sauvée works from modest headquarters in
Marseille but Compagnie du Ponant also has oﬃces in
Hamburg, Miami, Hong kong and Shanghai. Opened
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Name:
Jean-Emmanuel Sauvée
Nationality:
French
Age: 48
Education:
French merchant navy school
in Nantes

Married:
Yes, with two daughters, aged
13 and 17
Place of work: Marseille
Car:
Grey convertible Audi A5

Passengers kiss the
captain when they
leave our ships and
thank him for offering
them a trip of a lifetime.
That, for me, is the
whole purpose of this
company”

Greatest achievement:
Building up Compagnie du
Ponant from nothing to
number five in the world
Greatest regret:
Not being bilingual in
[French and] English!

Ambition: To make
Compagnie du Ponant a
global leader

in the past couple of years, these new sites have
helped boost the company’s international passenger
numbers. Once Ponant cruisers were largely French.
Now only half its clientele comes from la belle France,
with 30 per cent coming from the united States and
the rest from elsewhere in the world, including China
and Australia.
The company is 25 years old this year and Sauvée

remains as passionate as ever about his work.
“When I am on board chatting to the sailors and
talking to the passengers, I am happy,” he says.
Now he wants to make Compagnie du Ponant the
leading luxury cruise business in the world: “I started
from scratch and I want to become the number one in
my sector. With Bridgepoint, it is a reasonable
ambition. It could happen with them,” he says n
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Management focus

Growing your own
Apprenticeships have
traditionally been associated
with manual work or dying
crafts. But times are
changing and demand is
growing for a new breed
of apprentice.
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here may not be much call in the modern,
global economy for the talents of cordwainers,
tallow chandlers, loriners* and the like, but when
it comes to the means by which these crafts were
developed and handed down from one generation of
workers to the next, it’s a diﬀerent matter.
For, despite having been around for close to a
thousand years, the apprenticeship model shows no
sign of falling by the wayside, unlike those superannuated skills which dominated the working
landscape in times gone by. In fact, the practice of
oﬀering on-the-job training blended with classroom
learning – and a modest wage – is very much alive
and kicking.
In the uk, the number of people enrolled in some
form of apprenticeship scheme has rocketed. In 2008,
just under 240,000 people enrolled in a scheme. By
last year, the number had doubled to 520,600,
according to data from the Department for Business,
Innovation and Skills.
The oﬃcial ﬁgures are backed up by anecdotal
evidence too – many employers are reporting a
distinct increase in demand. “We’re seeing a huge
increase in the number of apprenticeship applications
we get,” says Claire Snell, leadership & talent development director at consumer goods multinational
unilever. She sees it as a win-win for those who want
to get on without having to commit the time or
resources to a university education. “Apprenticeships
oﬀer people the chance to develop skills while also
earning a salary. In return, we develop a diverse and
highly skilled workforce in a very cost-eﬀective
manner,” she explains.
The ﬁrm traditionally oﬀers apprenticeships in two
main areas, research and development and supply
chain, where in-depth technical skills are paramount.
But – in another indication of the rising popularity of
the apprenticeship – it is also in the process of taking
on its ﬁrst apprentices in IT and business administration roles, disciplines that in recent years have been
largely the preserve of the university-educated.
“They will be more clerical, doing sales and
marketing support,” says Snell. “They may not be
running brand plans for Dove straightaway, but they
will be developing deep skills that are transferable.”

T

Tectonic shifts
Like so many other businesses large and small, AngloDutch unilever (which was formed in 1930 and whose
constituent companies date back to the 19th century)

now ﬁnds itself in a world where the balance of
economic power is shifting from old established
markets in the West to younger, high-growth regions
in Asia and Latin America. Some 55 per cent of its
€51 billion annual revenue now comes from emerging
markets, and ideas and innovations that used to ﬂow
largely from West to East are starting to move back in
the other direction.
Apprenticeships help the company keep on top of
such tectonic shifts, by providing a sustainable supply
of skilled people from a wide variety of social and
cultural backgrounds. “We don’t just want to buy
people in, we want diversity of age and background.
The more diverse the workforce, the better the
decisions we make,” says Snell.
John Horgan, international managing director at
global infrastructure group uRS, agrees. The company
is involved in projects as wide ranging as Crossrail in
the uk, asbestos
remediation in Germany
and motorways in
Greece, as well as
The swing back to
substantial developapprenticeships may
ments across the uS,
also help to rebuild
Asia and the Middle
something of the
East. Now Horgan has
bond of trust
started an apprenticebetween employer
ship programme for
and employee”
Europe and India. “As a
major player in Europe
and India, we are able to
train people in a
multinational context, giving them opportunities to
acquire a broad range of skills they can bring to
projects across the region.
“We believe there is a skills gap in the engineering,
construction and technical services industry in
Europe and India that we are well positioned to
address. Our apprentices will have the opportunity to
gain experience in multiple geographic locations and
they will work on projects that address many of
today’s most pressing challenges, such as mitigating
ﬂooding and designing resilient, sustainable
infrastructure that meets 21st century needs.”
Many large international ﬁrms, such as Rolls-Royce,
Ford or Reckitt Benckiser, have oﬀered apprenticeships as a complement to graduate programmes for
many years. They are the kinds of employers that
have become known as nurseries of talent for their
respective industries.
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However, the beneﬁts of practical training coupled
with supporting qualiﬁcations are also coming to be
appreciated in sectors that have historically taken a
much more “free market” approach to talent.
Banking is a classic example. As part of its desire to
draw a line under the Libor scandal, ppi mis-selling
and myriad other troubles, London-based ﬁnancial
giant Barclays has committed to taking on 1,000
apprentices of school-leaver age to work in the
group’s high street branches. They will earn around
£15,000 a year while they are on the scheme, and
Barclays hopes to be able to oﬀer permanent employment to most of those who successfully complete the
programme. The bank has even launched a Bridges
into Work scheme intended to help SMEs employ
more apprentices.

argue that a return to the hidebound labour market of
that era is desirable but there were some advantages
to the mutual respect it could engender.
“A company has a long-term commitment to its
apprentices. In turn, those apprentices have to trust
the company to deliver on that,” says Spicer.
uRS expects to take on 300 apprentices next year,
only half of whom will be graduates. “We are seeking
to recruit apprentices at all levels, from school leavers
to master’s-level graduates. As a global company, it is
important we make a long-term investment in our
people and their development. It beneﬁts us, our
clients, our industry and the wider economy,” he says.
But what exactly is an apprenticeship? The
practice began in northern Europe back in the Middle
Ages, when youngsters would be taken on by experienced tradesmen and tutored in the skills required to
Solid benefits
make a living in return for their bed and board. By the
Clearly, there can be a corporate citizenship element
1400s, the craftsmen’s guilds – forerunners of the
to oﬀering apprenticeships, but there are also solid
trades union movement – were well established in
reasons for
Britain and other
jobseekers to
major trading
We believe there is a skills gap in the engineering,
choose an apprennations of the
construction and technical services industry in
ticeship over
time. They
Europe and India that we are well positioned to
university.
formalised the
address. Our apprentices will have the opportunity to
“In the last
model of a sevengain experience in multiple geographic locations and
couple of decades,
year indentured
they will work on projects that address many of
there has been a
apprenticeship,
today’s most pressing challenges” – John Horgan,
huge shift towards
with the potential
regional managing director, URS
university
to become an
education,” says
oﬃcial master
Andre Spicer, professor of organisational behaviour at
craftsman at the end of it. These days, the duration is
Cass Business School in London. But he reckons that
usually two to four years but the apprentice is paid a
the realities of employment in today’s uncertain
modest salary and the programme involves a mix of
economic climate may set the pendulum swinging in
practical and classroom-based learning. Now, as then,
the other direction. “Now we’re heading back to
employment at the end is not always guaranteed.
people just wanting a job again. They are not so easy
Nevertheless, Spicer anticipates that the popularity
to come by these days. An apprenticeship looks like a
of apprenticeships will continue to rise. It may even
pretty good deal if the alternative is an unpaid internprecipitate a change in the old “dirty ﬁngernails” blueship somewhere.”
collar prejudice. “To some people, apprenticeships are
Then of course there is the vexed question of fees.
working class, and we’re all supposed to be middle
A ﬁrst in maths from Oxford or Cambridge is always
class now. It’s ridiculous, of course. They don’t have
likely to prove a good investment, but a degree in
that attitude in other parts of the world,” he says.
political studies from the university of Nowheresville
Continental commitment
may not seem like such a smart move if it costs you
Indeed not. For while the apprenticeship may be
£9,000 a year to acquire and there’s little prospect of
undergoing a resurgence in the uk, in many other
a job at the end of it.
The swing back to apprenticeships may also help to countries it never went away. There are almost as
many apprentices in Austria as in Britain, for example,
rebuild something of the bond of trust between
despite a population only one-seventh the size. In
employer and employee, which used to prevail in the
France – a country where possession of the right
“job for life” days of the 1960s and 1970s. Few would
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“There are diﬀerent national
outlooks and diﬀerent forms of
national capitalism,” says Spicer.
“In Germany and Switzerland,
capital is more patient than it is in
the uk. And they have a longer
investment horizon.”
Consequently, employers can
aﬀord to take a more long-term
view of the workforce. “Apprenticeships allow you to train people
with very speciﬁc skills. Those
skills may not be worth as much to
another employer as they are to
you, so those people are much less
likely to leave.”
Nonetheless, there are uk ﬁrms
where apprentices are valued and
can progress as far or even further
than their university-educated
piece of paper always helps the wheels turn smoothly
peers. Martyn Bridges is director of marketing and
– the range of on-the-job professional qualiﬁcations
technical support at central heating systems manufacmirrors those on oﬀer in the regular education
turer Worcester Bosch, part of the giant Bosch Group.
system, from the humble brevet professionnel through
He is a former apprentice heating engineer who has
the baccalauréat professionnel, right the way up to
risen to the very top, and he is not alone – of his 12
master’s degrees and more.
colleagues around the boardroom table, no fewer than
But perhaps the real spiritual home of the apprenfour began their careers as apprentices with the ﬁrm.
Perhaps as a result of the
cultural inﬂuence of its German
More than 50 per cent of German workers aged under 22 have
parent, the ﬁrm’s management are
completed apprenticeships, and apprenticeships are available in
avid believers in the power of
apprenticeships: alongside the
some 340 specialisations, ranging from plumbers and opticians
usual crop of engineering trainees,
to doctors’ assistants and bankers”
Worcester Bosch has just taken on
its ﬁrst three apprentice
ticeship is to be found in Germany, where master
salespeople. “We decided that it would be very useful
craftsmen have been training youngsters to follow in
to have some employees who gain a thorough
their footsteps since the Middle Ages. The uk began
grounding in the commercial side, and spend time
at around the same time but fell behind in the midtalking to the customers, before they move on to
20th century and has yet to catch up. In Germany, the
other functions like marketing or product managetradition is unbroken and is enshrined in a dual
ment,” says Bridges. “Apprenticeships produce very
education system, which formalises apprenticeships
grounded employees with a broad base of skills across
in the same way it does university degrees.
the whole business. The balance between work and
More than 50 per cent of German workers aged
study is a great mix, and our ‘grow your own’
under 22 have completed apprenticeships, and
employees are always the best ones.” n
apprenticeships are available in some 340 specialisations, ranging from plumbers and opticians to doctors’
assistants and bankers. It can be almost impossible to
*Cordwainer (a worker in fine leather);
get a job in Germany without one, and is doubtless a
tallow chandler (a maker of oil and candles from animal fat);
major contributory factor to the enviable productivity
loriner (a maker of bridles, harnesses and spurs).
records of ﬁrms such as BMW, Siemens and Bosch.

35

Last
word

You are what you eat
Once people were defined by the way they spoke and the schools
they went to. Now the food we eat has become a key determinant
of who we are and how the outside world perceives us.
Harry Wallop explains why.

alt – the very stuﬀ of life. So essential, Roman
soldiers were given it as payment. Something
that is surely borderless and classless. But I
realised this was not so, when my father-in-law, from
salt-of-the earth working-class Cumbrian stock, asked
me if I had any “proper” salt to sprinkle on his chips.
By this he meant, not the ﬂakey Maldon Sea Salt that
I had presented in a little ceramic bird-shaped dish on
my wooden kitchen table. For him, this delicate
seasoning, packaged in nice boxes, was proof of my
irredeemably metropolitan, upper-class status. He was
right, up to a point. My entire fridge and store
cupboard subtly, but deﬁantly, reveal the inner me.
The mustards, chutneys, cereals, eggs, bacon, airdried organic Culatello di Zibello – these have
become the key deﬁners of who I am.
A generation or two ago, class in Britain was about
a thousand little rules – whether you wore tweed
after six o’clock, phoned for the ﬁsh knives, how you
pronounced Featherstonehaugh ukridge, which day
to wear an old school tie. Much of it came down to
your accent, vocabulary and job. It baﬄed those who
were not born in England, especially those eﬀortlessly
elegant Italian bankers who spent most of their time
wondering why people were staring at their brown
shoes when they attended meetings in the City. But
things have changed. Class was once about your
position in life; now it appears to be increasingly
about lifestyle. And speciﬁcally the brands with which
you choose to decorate your lifestyle.
As a result, the elites of the world, be they French,
German, American or British, have merged into one
polyglot but uniform type: all wearing Hermès ties,
clutching iPads in Burberry leather covers, and
lounging in Missoni by the inﬁnity pools of the world.
Even those without platinum credit cards can fret
about brands – be it the scented candle on your hall
table (Diptyque, please), or the manufacturer of your
salt and pepper in your kitchen cupboard. When it
comes to salt, your options are: supermarket own-
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brand table salt (for the unpretentious salariat), Saxa
So-Low (so low class), Maldon Sea Salt (a key staple
for any farmers’ market regular, knitted tie creative or
Provence holidaymaker) or organically certiﬁed Halen
Môn sea salt (reserved for those who have the
reservation line for beyond-trendy Danish restaurant
Noma on speed dial).
Coﬀee tops them all, however. Just over a year ago,
BritainThinks, a market research company, found that
71 per cent of people deﬁne themselves as middle
class in Britain. It is not a wildly dissimilar percentage
from the 50 per cent to 60 per cent of Americans who
deﬁne themselves this way. The company then asked
some to come to a focus group and bring an object
that most accurately summed up their bourgeois
status. Along with a set of keys to their own home
and a gold credit card, several brought along a
cafetière. A cup of posh coﬀee, it appeared, was as
important as owning your own property when it came
to deciding status.
But even within proper coﬀee, there are gradations
of snobbery: from standard plunger, via those diﬃcultto-wash-up Italian moka pots (adored by owners of
wood-burning stoves), all the way up to showy,
heavily branded Nespresso machines (the Louboutins
of the coﬀee world). For many owners of these
machines, the click, kerpush, whoosh of processing a
little pod of caﬀeine is the closest they get to manual
work. To fret about these things may be seen as
symptomatic of a society corrupted by consumerism.
But snobbism is the engine oil that can keep the cogs
of social mobility turning. Especially in an age when
there is less money about, the need to distinguish
oneself from the millions of other “middle classes”
around the world is a powerful one. And to be judged
for how one spends one’s money, rather than how one
earns it, seems to me progress of some sort n
Consumed: How Shopping Fed the Class System, by
Harry Wallop, is out now, published by Collins.

