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“When it comes to achieving sustained excellence in performance, what separates 

winners from losers, paradoxically, is the very focus on performance. 

Performance-focused leaders invest heavily in those things that enable targets to 

be met quarter-by-quarter, year-by-year, but they tend to neglect investment in 

company health; investments in the organisation that need to be made today in 

order to survive and thrive tomorrow”. In this interview we explore the paradox. 
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Beyond Performance 
 
A N  I N T E R V I E W  W I T H  C O L I N  P R I C E  

INTRODUCTION 
 

For several years now I have been engaged in the study of Strategic Management, first as Executive Officer of 

the Strategic Planning Society, then as Founder and CEO of the Strategic Management Forum. During these 

years I have read hundreds of books and articles. I have also met with hundreds of practitioners, professors and 

writers on Strategy and Management issues. Usually a new book will offer a few new insights, but it is rare to 

come across one that I would regard as ground-breaking. By that I do not just mean that it contains many 

insights, although that is also usually the case. I mean it offers radical and compelling ideas that challenge 

existing paradigms. Such books are usually based on thorough research over many years, giving them the 

advantage of also being credible. 

In 2014 I read Beyond Performancei by Scott Keller and Colin Price, both Directors of McKinsey & Company at 

that time. In the foreword, Gary Hamel, author of The Future of Management, described it as “a manifesto for a 

new way of thinking about organisations”. It is certainly that. And it aims to provide organisations with an 

answer to the question: why is excellence so hard to achieve and sustain? It provides practical advice that will 

help companies beat the odds and achieve greater competitive advantage. 

Having read the book I wanted to interview the authors, and I discovered that Colin Price is based in London. I 

made contact and was intrigued to learn that since publication in 2011, the research project the book is based 

on continued and it makes for even more compelling evidence in support of arguments already made. Colin 

agreed to be interviewed, and this document is the transcript of our conversation. It can be read independently 

of Beyond Performance, but I would highly recommend the book. And my hope is that it will leave you 

anticipating the book that Colin is now working on (due to be published in 2016). 

Colin is no longer with McKinsey & Company. He left towards the end of 2014 and is now Chairman of Co 

Company, a specialist consulting practice that “focuses exclusively on building organisational health”, helping 

organisations align, execute and renew better and faster than their competitors. Additionally, I am excited to 

be collaborating with Colin, and Director of Co Company Sharon Toye, on a chapter they have agreed to 

contribute to my forthcoming book, the Enlightened Enterprise Manifesto, to be published by Palgrave 

Macmillan in January 2016. 

 

Paul Barnett 

Founder & CEO, Strategic Management Forum 
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THE INTERVIEW 
 

Paul Barnett (PB) - In Beyond Performanceii you say that “when it comes to achieving sustained excellence 

in performance, what separates winners from losers, paradoxically, is the very focus on performance. 

Performance-focused leaders invest heavily in those things that enable targets to be met quarter-by-

quarter, year-by-year, but they tend to neglect investment in company health; investments in the 

organisation that need to be made today in order to survive and thrive tomorrow”. That was an interesting 

statement and really stood out to me. But it seems that what we are talking about, rather than just 

leadership beyond performance, is also leadership beyond the short-term. Short-term performance that 

puts long-term performance at risk. To me this seems akin to extreme dieting in the case of cost-cutting, 

and unhealthy body building in the case of growth at any cost activities, such as unwise merger and 

acquisition activity.  

Colin Price (CP) - I hadn’t thought of that analogy, but there is a bit of research that hadn’t been finished when 

we wrote the book that reinforces that point. It is largely about time perspective. If you are a bank and your time 

perspective is that you need to improve performance immediately, you would put no emphasis on the health of 

the organisation at all. You would go out and get everyone in the bank to bring forward all of their client pitches 

to tomorrow. You’d discount. You’d fire everybody that you could. You’d entirely focus on the finance. If I then 

gave you a different challenge and said right, you’re running one of the top ten banks in the world and your only 

objective is to be the best bank in 20 years, you wouldn’t think about any of those things at all. You’d completely 

reverse it and you’d say it’s about the brand, it’s about the quality of the talent that we’ve got, it’s about the 

integrity of the relationships with customers, and it’s absolutely about being trusted by the regulator and by 

society. So, very short-term focus on performance, somewhat longer-term focus on health.  

The research that the book is based on initially included about seven hundred companies. It has since been 

extended to around one thousand seven hundred, segmented into quartiles. The healthiest quartile had a 2.2 

times greater likelihood of being an economic winner than the unhealthy quartile, over three years. Now the 

measurements cover about ten years and if you take a ten year perspective the difference between the bottom 

and the top quartile increases to a 3 times greater likelihood of winning. And the difference, when you decompose 

it all, is that most elements are still a factor of 2 times, but what you might call conduct risk or mandate loss 

explains the difference. This is seen in all those companies that have gone bust because they have done 

something naughty, and the regulators fine them or close them down - not just in banking, but across all the 

sectors.  

In another ten years we could do it again and I think what we’ll find is that the longer the time perspective, the 

higher the delta that health introduces to the equation in relation to performance.  

PB - There are lots of reasons for that I guess, but what do you think are the primary ones? 

CP - Over time, I think the primary one is that barriers to almost anything disappear, but maybe not in the state 

sector. Where the factor is 3 times in the commercial sector, it is more like 2.5 in the state sector because you are 

highly protected. 
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PB - So it does vary by sector? 

CP - It does, although less by sector and more by ownership type, but the two are almost the same sometimes. 

We think more about the family-owned enterprises, listed enterprises, SMEs, state sector and voluntary sector 

or third sector and, sadly, I have just listed them in the order of health. So, as a tax payer….. 

PB - I don’t think that would be a surprise to many people? 

CP - It’s not a surprise. Although what is a surprise is that the voluntary sector is even lower. Passionate people 

doing great stuff, but demonstrating even lower health than the state sector, which is worrying enough on its 

own. So, I think it’s a creative destruction as opposed to a strategic bad management thing. 

PB - Has it got something to do with Strategic Driftiii too? 

CP - Yes, and we use the term “drift” actually. If you are measuring the performance over three years you have 

the potential for a certain number of new entrants, but over ten years you have the potential for more than three 

times as many. More of the new entrants tend to win over ten years and you tend to be more likely to lose out 

over this longer period. And the more you drift away 

from your focus the more that will tend to happen. 

The one caveat I would put on this whole discussion is 

that the trap is to think that health only matters for the 

long-term. A better way of thinking about it is to 

understand that health today drives performance 

tomorrow. It's performance that’s the long-term 

outcome. And the thing that you can most do something 

about today is actually health. If you are an executive at 

any level, what can you do? Performance is driven by 

revenue, cost, cash and risk. You can certainly try and create more revenue. You can certainly reduce cost. You 

try and get the cash in. And you try and get the risk down. But you are somewhat in the lap of the gods as to 

whether you will succeed at those things. The actual thing you can do is to build health: upgrade your team, 

upgrade your talent stock, get clarity about strategy and get alignment behind it. These are the actual levers that 

the executive can pull.  

PB - Yes, but it’s generally more difficult, it takes more time, and that is probably why it doesn’t happen?     

CP - That’s right. The Recency Bias means we’re just wired to think about things that have just happened, or things 

that are right in front of our noses. One element of Kotter’s work, looking at the difference between a manager 

and a leader, is that a manager deals with what is required today, and a leader deals with what is required for 

tomorrow. So, when I see a company in poor health I think I am seeing a company where the leader hasn’t had 

the time to develop a perspective much beyond the next quarter.  

PB - That leads us on nicely to the next question. What I hear about all the time is the problem of the need 

to focus on the short-term, with companies and investors blaming each other. In the book you deal with 

that issue to an extent. You ask the question, do capital markets understand organisational health, or will 

a company that chooses to invest in its health be punished before the investments begin to pay off, because 

they prefer to see enhanced performance in the short-term? Then you answer the question by saying that, 

“THE TRAP IS TO THINK THAT HEALTH 

MATTERS ONLY FOR THE LONG-

TERM. A BETTER WAY OF THINKING 

ABOUT IT IS TO UNDERSTAND THAT 

HEALTH TODAY DRIVES 

PERFORMANCE TOMORROW” 
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contrary to popular belief, markets do recognise that health is essential for turning a company’s capabilities, 

relationships, prospects and assets into future cash flows. The evidence you cite for that is that in almost all 

industry sectors up to eighty percent of the share price can be explained by the cash flow expectations 

beyond the next three years, and these longer-term expectations are, in turn, driven by performance 

expectations and profitability. So, although they blame each other, investors do ‘get it’, companies are just 

not reporting well? 

CP - I think so. I think that’s the bottom line. Of course, there are some investors that don’t care – day traders are 

not interested in it, and more and more equities are being traded on the day and by machine trading where you’re 

not going to have a conversation about health. So, there is some justification for the views of companies there. 

But both of those investor types are still in the minority. The majority of trading is done by institutional investors 

and pension funds who are genuinely wanting to be in for the long-term because the transactional cost of 

frequently shifting the portfolio is high. If you can articulate how you are going to drive long-term competitive 

advantage through health, and I think you can, rewards will follow. 

So, I am sure managers would say, “Colin, you don’t understand, that’s not true”, but the killer fact for me is that 

we have now looked at health factors in relation to nineteen different industries and in every one, with not a 

single exception, there is one stand-out player who has managed to articulate how it will create long-term value 

by accounting for health factors. Take what is traditionally a very tough industry with poor long-term results: 

Southwest Airlines has managed to stand out. It has created a healthy institution and it can explain how, and why 

this is important. 

PB - So, there is a strategic advantage in reporting better? 

CP - The short answer is yes! 

PB - OK, we’ll come back to that, but given that the issue is more one for companies, rather than investors, 

to address, let me refer to a survey of former executives that I came acrossiv. It found that 80% of Finance 

Directors admitted that they would actually decrease discretionary spending on items such as research and 

development, advertising and maintenance to meet short-term earnings targets. And 50% said they would 

delay investment decisions, even those they knew would mean sacrificing value creation. Presumably that 

is done with the approval of boards, if not under pressure from boards. Would you agree that in such cases, 

far from acting in the interest of shareholders, this is in breach of fiduciary duties - duties that they often 

cite as a reason for their actions? 

CP - Yes, I would agree, of course. I am sure there are some circumstances in which their backs are so far against 

the wall they just have to take dramatic action but, although I am not familiar with that survey, it is an indication 

of the problem that they’re either allowing themselves to be driven by the market, or they put themselves in a 

position where they’ve got no option but to be driven by it.  

If you look at the inverse, at the distinctly healthy institutions - and they are not secret institutions, several are 

named in the book - P&G or PepsiCo, for example - they don’t outperform their sector quarter-by-quarter, but 

decade-by-decade. Of course they have their ups and downs, but over the long-term they deliver extraordinary 

results. We’ve interviewed most of the Chief Executives and Chairmen, and they just think differently. Sometimes 

they will have to give in and do a bad thing, but most of the time absolutely not. 
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PB - We know that institutional investors have also been criticised, basically for not holding boards to 

account - for causing the problem of the effectively ownerless corporation. And we also know the problems 

of CEO pay, bad incentives and ever decreasing tenure, and so on. How does that square with the idea that 

capital markets understand the importance of organisational health?  

CP - That’s a good question. I think it illuminates that there is more than one contingency, more than one element 

has perhaps been asleep at the wheel. The most dramatic sector is the banking sector. Did the management of 

banks take the separation of ownership and control too far and run the institutions somewhat to their own 

benefit? At least partly they did. But, were the regulators on the ball, and were they on top of the issues they 

needed to grapple with? Certainly not all of them. And were the institutional shareholders active enough in 

protecting shareholder interests? No they weren’t. But, just because shareholders were off-the-ball doesn’t 

excuse management from being off-the-ball. And then there are questions about the role of government too. 

PB - When you say “the management” do you mean the board or are you referring mainly to the CEO and 

executive team? 

CP - I think of “the management” as being the CEO and downwards and the board as being where the CEO and 

shareholders meet. So, I think of the board as the shareholders' representatives. Many of them were off-the-ball. 

Of course we’re talking now in the context of the financial crisis, but if you take a longer-term view and ask have 

boards been living up to their job as robust challengers and guardians of the longer-term?, some of them have done 

brilliantly, but very many of them have not.  

PB - Which is why they are under the microscope at the moment? 

CP - Yes, and rightly so. 

PB - Research I read recently explains how institutional investors have presided over value destruction, or 

some call it satisfactory underperformance, on a large scale. Mark Van Clief, Managing Director of NVC 

Associates and a contributing columnist to the Wall Street Journal and New York Times, gave me details of 

his research into the S&P1500. The results show that over the last five years 43% of those companies 

produced negative returns on their capital, which, he suggests, raises questions about their economic model 

and business strategies. At the same time, 75% have no capital efficiency measures or balance sheet metrics 

that they use to measure management performance in creating real 5-10 year economic value. At the same 

time, institutional investors have given American companies 97% approval on executive pay over the last 

five years. Would you agree that this suggests that companies are still not being held to account by 

institutional investors, so long-term value destruction continues? And until this is resolved how can we 

restore a better short-term versus long-term balance in the way companies are managed? 

CP - Those numbers do fit roughly with my own findings, so I think they are probably right. Of course, the last 

five years has been an unusual five years, but it is five years, not just a year. 

PB - And additionally the Bank of England reported that about a third of British companies, of all sizes, are 

not making any profit.  

CP - Yes, I think that’s probably right. There are two possible explanations. Companies, like almost anything else, 

fall into a normal distribution curve, so if a third are at the lower end that is statistically not surprising. But, 
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worryingly, that lower end is all ‘under water’ at the cost of capital, and that is partly because the cost of capital 

over the last five years has been at unprecedented low levels. 

PB - And that is why we have the phenomenon of zombie businesses?     

CP - Yes. So, it’s a very severe problem. And have we got to grips with it? Absolutely not. 

PB - So, companies can do whatever they can to improve their health, but is that going to be enough? 

CP - For some of them it is not going to be enough. That is a factor of the model of creative destruction in which 

we live. To companies, at a company level, my advice would be, if you are not pulling the health lever you are 

undermining your competitive position. 

PB - Increasing your risk also? 

CP - Yes, and more so the longer the situation continues. But you’re raising a bigger corporate level issue I think. 

It seems we are making some progress in the area of regulation at least. In the area of financial services and 

regulation, that I am most familiar with, that is. Particularly in the area of financial services they are talking about 

health in their compliance regimes. I think they are doing a good job in moving quickly towards it. They are not 

there yet. They only started moving there about 18 months ago, but if you take the Financial Conduct Authority 

(FCA) or you take the FED, they are now dramatically more conscious of the issues of health than they were – 

generally they call it “culture”. 

PB - Less talked about, but arguably more problematic, than the issues we have discussed so far is the fact 

that so few employees consider that they have a long-term future with the company they work for. 

Companies say that our most valuable assets are our people, but they don’t behave like that is the case. It 

means that people stay with the company for as long as they feel they are getting a return on their 

investment, or until they find a better return elsewhere. I use the investment analogy deliberately, because 

you spoke of the need for employers to create a meaningful context to work in, and elsewhere in the book 

you asked: has business got better at this? You concluded that no, it has got worse at it. Has anything 

changed since you wrote the book? 

CP - Nowhere near enough! The engagement figures, depending on whether you get them from Gallup or 

somewhere else, seem to have gone up a bit. My own measurement of health shows that companies have got 

slightly better over the last few years, but the increase is pretty marginal overall. Within that picture, some have 

improved a lot, but others have also got a lot worse.  

The levels of engagement, or the health of your employee constituency, I think, is the quickest way of measuring 

health. Employees are generally not wrong. I think it’s absolutely dreadful. It’s dreadful all over the world, but 

particularly in knowledge-based societies, which the UK is an example of, and the US increasingly. To have two 

thirds of your employees preferring not to work for you is just a dreadful state of affairs. And that is not to do 
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with the failure of regulators, or the failure of government. That is a clear obligation of management. We found 

that levels of employee health varied considerably amongst companies doing the same thing in the same 

industry. We measured organisation health in 16 hospitals in the UK. The delta between a good hospital and a 

bad hospital is a factor of three to one. It’s not 10%, it is 

300%. So, is it getting better? Probably, slowly, but 

nowhere near enough! 

PB - Is it a fundamental change of mindset that is 

needed? If we look at balancing performance and health 

as being about not just boosting profits, but also about 

value creation, with a greater focus on value creation 

than profit, I guess the nub of the matter is that this is 

the mindset shift we need. The focus on performance 

leads to an obsession with the denominator, cost 

reduction. And we need to move to a focus that is equally 

obsessed with the nominator, growth – and valuable 

growth in particular. We need to move from a 

management system that is less about sweating assets, including human assets, to a new model, with a 

new lexicon, focused not on managing, but on leading and facilitating the value creation process and 

innovating to achieve continuous business renewal – constantly morphing and re-designing systems and 

structures. Although I put this as briefly as I can, I think it demonstrates how fundamental the shift needs to 

be. In the book you talk about the difference between managing and leading, and this is what has not yet 

changed really? 

CP - Yes, I agree with that. It’s really a question that is quite deep and involves the field my wife is in, 

Psychotherapy. She might say it is a question of identity – is the identity of the Chief Executive that of a controller 

or is it that of an architect or enabler? There’s really two models of management in play. There is one that says: 

“we hire some pretty good people and when they work for us we control them, we tell them what they need to 

know and get a good day's work out of them. We treat them with respect and dignity, but they are resources for 

us”. Then there is another model that says: “I am going to surround myself with people that are better than me, 

even if they are several layers down from me. We’re going to invest a lot of money in finding the right people. 

We’re going to treat them wonderfully well. We will accept that a few of them will not be right and we’ll have to 

deal with that. And, it is great people that will create competitive advantage for us”. 

It is two different belief sets in play. You tend to find many more people with the first belief set and it was much 

more programmed in than it is now. Most people have read In Search of Excellencev or Good to Greatvi. They have 

now got an espoused second case, but the translation of espoused belief into actual behaviour is limited. There 

is a lot of rhetoric and much less action. 

PB - The old way seems to have been okay in the industrial era, managing systems for efficiency, but things 

have shifted. Now it is about managing value networks, which are about people and relationships, and that 

is a completely different ball game? 

CP - Yes, and the role of health is all the more important. The contribution of health is more when you are further 

along that journey, and in talent-based economies, but there is still a very strong argument for health even in an 

industrial-based economy. 

“TO HAVE TWO THIRDS OF YOUR 

EMPLOYEES PREFERRING NOT TO 

WORK FOR YOU IS JUST A 

DREADFUL STATE OF AFFAIRS. AND 

THAT IS NOT TO DO WITH THE 

FAILURE OF REGULATORS, OR THE 

FAILURE OF GOVERNMENT. THAT IS 

A CLEAR OBLIGATION OF 

MANAGEMENT.” 
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Where the assets are less about people and knowledge you would get less of a delta by improving the health - by 

improving the health of a smelting plant in Finland that employs twelve people and a billion pounds of capital 

than you would for a New York PR agency, for example. So, for sure as our economies move in that direction, 

health becomes more important. 

PB - But, the mindset isn’t changing fast enough? 

CP - I don’t know if it’s changing fast enough. It is in my next wave of measurement. One observation would 

certainly be it’s not changed. Is it changing? How much has been learned from the recent recession? Will it 

produce a different set of behaviours? I worry that we have coated over a painting held under the name of 

sustainability, or whatever you want to call it. The average manager now, compared to twenty years ago, 

whether it’s just rhetoric or not, says what is right. If it is just rhetoric I am very worried about it. They would listen 

to our conversation and they would say that’s right, whereas twenty years ago they would say that’s wrong. 

PB - So, they are heading in the right direction if they are changing their actions as well? 

CP - Yes. 

PB - Let me come on to reporting and the Integrated Reporting Frameworkvii. The core of it is the idea that 

business is about a number of capitals, not just financial capital, and I think that relates to the different 

health levers that you are talking about, and again it is more focused towards value creation. Do you think 

that health measures might provide some of the quantitative measures of performance that would serve 

the integrated reporting initiative well? 

CP - Yes, I do     

PB - I don’t see, in what I have read, the connection being made yet. There are lots of people trying to do 

lots of things, in measuring bits of the intangibles, but there’s not much co-ordination going on between all 

of those people. 

CP - Yes. So, we are standing on the shoulders of giants in the sense of Kaplan and Norton and all the Balanced 

Scorecard type measures. The theory of that I think is absolutely right. Several of my clients are pursuing things 

that generally get called things like “non-financial metrics”. Sometimes the board and the top team are still 

getting their financial report, and then they are getting another report. I would aim for the integration of the two, 

but already we are making a step forward.  

PB - Related to these last points, several other stakeholders are, arguably, more important than 

shareholders, given the fact that they are going to contribute more to the future value of the business than 

the people who just provide the finance. In an article you wrote recently you quoted John Mackay of 

Wholefoods saying: “we’ve not achieved our tremendous increase in shareholder value by making increasing 

shareholder value the only purpose of our business”. That suggests the point I am trying to make – the focus 

on the shareholder is something that definitely needs to change otherwise you are not going to ever get the 

performance and health balance right? 

CP - Well I think the biggest problems we are talking about are the outcome of a deluded devotion to the religion 

of shareholder value of the previous decade. From Enron to Lehman was almost a decade, and that decade can 

almost be characterised as the decade of shareholder value. It all seemed to be great, except it didn’t work! The 
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media and the business schools were also partly responsible for that misguided philosophy, and that led us to the 

biggest recession in living memory.  

So yes. The only thing I would change in the way you 

articulate it is you say that other stakeholders can be 

more important. I make a big deal of this thing that the 

most important word in the phrase performance and 

health is the middle word. It’s not health instead of 

performance, and it’s not labour instead of capital. It’s 

one as a route to the other, and it’s a virtuous cycle 

between them.  

My argument would be that health is not only as 

important as performance, but that you’re not going to 

get performance without health, so it’s a fool’s 

dichotomy to think of them as two separate things. Of 

course, practically you’re right. If you’ve got a bunch of 

shareholders making demands and you also need more 

staff and they want more money, you have to make a 

choice between them. Looking at it from a management 

perspective, it is possible to create a competitive 

advantage system which, over time, rewards both 

employees and shareholders in a way that is mutually beneficial. So, I’d try and think about it in a way that ensures 

you are engaging in the dialectic rather than getting stuck in the dichotomy between them. It is dichotomous 

thinking that leads to a trade-off. 

PB - That brings us nicely to the last question, the fact that the issues we are talking about represent a 

systemic problem. Does it mean that we need to make sure that all the players understand how they 

contribute to the problem in order to bring about a solution to it, or can one of the constituents in the system 

lead the change?  

CP - Jung says consciousness is curative. I don’t know if that applies to a modern post-industrial economy though. 

PB - You mentioned business schools, and that’s an interesting one because the way they have been 

teaching management has focused too heavily on just performance, at the expense of health. They created 

the levers that management thinks we’ve got today, so that needs to change? 

CP - Yes, I would say that they do need to be conscious. I would say that you’ve got one system, the management 

system, and you can lead through the application of incentives to the other constituencies. So, practically, if they 

used health to outperform other players, shareholders would leave them alone. But, the depth of the problem is 

so significant, that I am not certain that would get us there.  

PB - I’m wondering if we need, within each of the constituents, role models that actually “get it”, and would 

lead the way for the others in their constituent areas to follow. So, a role model frequently cited in business 

and management is Paul Polman, for example. I’m sure we could find role models within each of the others, 

institutional investors, and so on? 

“THE MOST IMPORTANT WORD IN 

THE PHRASE PERFORMANCE AND 

HEALTH IS THE MIDDLE WORD. IT’S 

NOT HEALTH INSTEAD OF 

PERFORMANCE, AND IT’S NOT 

LABOUR INSTEAD OF CAPITAL. IT’S 

ONE AS A ROUTE TO THE OTHER, 

AND IT’S A VIRTUOUS CYCLE 

BETWEEN THEM” 
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CP - Well, it’s interesting. I have a dinner tonight with five of the general secretaries of five of Britain’s big trade 

unions, plus two representatives from two large corporate entities, and we will be talking about this in a way that 

is not too different from the way we have been talking about it today. And, there is also an organised labour angle 

in this. Like everything else we tend to look at everything in a dichotomous, win or lose, kind of way. For us, a 

different model would be to say: if we are interested in health and if we both agree that people are a big part of 

health, and if you’ve got trade unions that are a channel to your people, is there not a completely different way?    

PB - It begs the question, is the ownership model that dominates the best model? If ownership and control 

is an issue, encouraging employee ownership may be a good way forward? 

CP - Well, you’ve got the John Lewis model. I certainly think that genuinely enrolls employees as a set of actors 

on the stage. The Scandinavian models and the German models do more in this regard. Of course, our economy 

has come out of recession better than those, so a lot more thought would need to go into it. And when you look 

at the most healthy corporations, like Unilever, Johnson & Johnson and Procter & Gamble, they actually not 

characterised by having high levels of employee ownership. And when you look at the least healthy kind of 

organisations, charities, they kind of do. But, I think this may be down to other factors and processes.  

PB - Or, it may be that the individual constitution and values of the company are more important than 

anything else? 

CP - Yes indeed. 
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