Interview at (BROADCASTER ORGANISATION NAME) 9 June 2017
I = Interviewer 
P = Participant
I: Please, introduce yourself and say a few words about your role.
P: Yes, of course my role at (BROADCASTER ORGANISATION NAME) is across the (BROADCASTER ORGANISATION NAME) group so the five territories that we currently have in our group I am responsible for the business development and strategic partnerships and investments in start-up that (BROADCASTER ORGANISATION NAME) undertakes. So, to elaborate on that a little bit more and to bring that to life. From a broad business development standpoint so we are a very large company now. We have our media sales business; we have the core TV business and the broadband business you know and that is sort of replicated in each of our territories. And so while business development happens within the divisions in the group, when something is of a scale is indeed pan-territory or is dealing with a major partner that sits within my team because we believe that is the most effective way to deal with those kind of business development and partnership development opportunities is to have a central team who have responsibility for it and that is my team. So business development could be something where we are proactively looking for something for a revenue growth opportunity or looking to drive a more customer acquisition method, for example, so that’s so that quite broad. It tends to be about 50:50; 50% inbound and random things that I respond to and 50% where we proactively looking at our strategy and what could make sense from business development perspective and what could make sense to scale across the group. From a strategic partnership perspective, my team sort of have the formal relationships with all of the tech platforms, so (various companies) in one category. And then the likes of (various companies) and some sort of platforms that they have. All of those companies come under my team and the strategic partnership relationship we have there is that first of all there again are a number of touchpoints both within the (BROADCASTER ORGANISATION NAME) territories and within divisions within the (BROADCASTER ORGANISATION NAME) territories and again what I am not trying to be is an intermediary between those team and those organisations. But what I do have to have is that bigger picture about what (BROADCASTER ORGANISATION NAME) is trying to achieve with those partners and from a relationship perspective. And by being the team that has that bigger picture we tend to have the most senior level relationships with those organisations, which means that we are not only able to identify strategic partnership opportunities that again are sort of the appropriate scale. But when those organisations are thinking about opportunities with a European media company, my objective is to ensure that they always think of (BROADCASTER ORGANISATION NAME) first. And that they would think of (BROADCASTER ORGANISATION NAME) not only as the best in that space but the best to collaborate with. So it’s very important obviously in the ongoing relationship we have with those players that, whilst inevitably, most of the time there isn’t something necessarily concrete happening between us, we do make sure that we keep, you know, the lines of communication open. We have regular sort of partnership review meetings and so that, you know, when those opportunities do come and we have a spike of an opportunity to do something then we are not sort of starting from scratch from a relationship standpoint.
I: It’s interesting that you have an existing relationship with those organisations, that group of organisations and respond to opportunities that are presented or that you have seen.
P: That’s right. And then the last sort of part of the bill is around, again, it’s a sort of proactive external approach to start-ups. So, we see partnerships with start-up organisations right at the other end of the spectrum as also being important. And probably in the way we deal with them. In some ways that’s as important as the tech giant relationships. You know all of those tech giants obviously in our definition were tech disruptors that came out of that start-up ecosystem and we increasingly see that both opportunities for (BROADCASTER ORGANISATION NAME) and threats to (BROADCASTER ORGANISATION NAME) are either coming from those really big established tech platforms or from the start up ecosystem. Sort of stuff in the middle is less either disruptive or (inaudible) level of opportunity. So that we when we look at the UK landscape and the people we would consider as (BROADCASTER ORGANISATION NAME)’s traditional competitors that’s more BAU for us. We don’t take the same approach with then from within my team or obviously within our channels and operations team, the people that are buying content or who deal with having the BBC or ITV on our platform. They are very day-to-day transactional relationships where we have to have those things. They are not seen necessarily in the same way. However, there is another group that sits again at pan-territory level alongside mine that do have a similar set-up with likes of Disney, Warners and Viacom and Fox and NBC. The big sort of content studios. We do treat them is the same sort of partnership approach, given our strategically important they are to our business. By that’s dealt with by another team and not from my team.
I: OK I see. So, there are some distinctions between the different areas where you collaborate and your focus, if I understand that correctly, is within a specific areas of start-ups, technology and growth opportunities proactively and reactively. So how would you broadly describe the strategy that is driving those relationships? The business strategy or corporate strategy.
P: So, just touching on where my team sit within the (BROADCASTER ORGANISATION NAME) corporate structure. So, we do actually sit with the group strategy and commercial division, which is headed up by a person called (individual name), alongside the three territory CEOs and Jeremy who is our group CEO. So, you know we certainly see in our minds that our activity has to sit at that sort of chief strategy officer level and you know that certainly (individual name) is the person from my perspective who has that total corporate overview of (BROADCASTER ORGANISATION NAME)’s corporate strategy but obviously is setting the priorities for my team for the other teams in sort of what we are looking to achieve. So, our approach there is I guess is relatively simple. So from an opportunistic business development perspective we are looking at adjacent markets. And in looking at those adjacent markets both proactively and reactively we are looking for opportunities that could deliver material scale to (BROADCASTER ORGANISATION NAME)’s P&L within a five-year period. And because of the scale of our business that means that, actually, there aren’t many of those. And our view is that the culture at (BROADCASTER ORGANISATION NAME) is one where we are good at doing, sort of, a few big things. We’re not really the kind of organisation that’s good at pushing ahead with a large number of smaller ideas. They tend to, in our, if you look back at the history internally within (BROADCASTER ORGANISATION NAME), those things that have been sub-scale and sort of do manage to survive maybe for one or two years, they actually end up being killed, because at some point there is a cost focus and they get looked at and they are never going to get to scale so kill them.  Corporately the culture at (BROADCASTER ORGANISATION NAME) is that we are good at doing a few things, big things, and doing them really well. Which makes a challenge then for business development, because, by definition, those business development things, you know, it’s not obvious at the beginning whether they can become scale opportunities. But certainly, that’s one of the filters that we have right at the beginning. Things that already have been through that pipeline that we have worked on would be, for example, the launch of (BROADCASTER ORGANISATION NAME) Mobile. So, we launched (BROADCASTER ORGANISATION NAME) Mobile just before Christmas and that an opportunity for, you know adjacent growth that we have been looking at for about 10 years. But it had never been the right moment for (BROADCASTER ORGANISATION NAME) in terms of our priorities and our capabilities to enter that market. But that moment obviously came at the end of last year. Through to other things like (BROADCASTER ORGANISATION NAME) Tickets that had started again as an organic internal growth idea where (BROADCASTER ORGANISATION NAME) was effectively wholesaling tickets from sports venues and music venues and creating a consumer offering. It was called (BROADCASTER ORGANISATION NAME) Tickets. And that grew steadily over a couple of years but very recently a decision was made to shut it down because at the group strategy level, when it was looked at in terms of demands of capital and other strategic priorities it was decided it was never going to be big enough or strategic enough. So, it was shut down.
I: So, does that approach of scale, how does that approach of looking for scale apply across the other areas that you are responsible for? The tech companies, the start-ups particularly?
P: Yes, so kind of putting those ideas in the category of revenue growth and business development. When I look at the partnership side of things and that’s very different because we have identified a group of companies who all happen to be global companies in the tech space that we believe strategically because of the important they have in our broader ecosystem, market, whatever you want to call it, because of that we see a strategic benefit in having a relationship with them and them understanding (BROADCASTER ORGANISATION NAME) as a business and us obviously through those relationship getting a deeper understanding of their businesses, so that we can, sort of I guess, be more effective at the smaller opportunities that inevitably end up working on with those organisations. Because at any one time we’ve probably got I don’t know five or six standard commercial deals on the go with them. But we see that any of those companies could generate a major strategic opportunity for us or could become a major strategic threat for us and therefore having the insight into those businesses is a key objective for me because I can then help the various other parts of (BROADCASTER ORGANISATION NAME) inform their strategy. And so there I don’t need to have on my list, you know, I don’t need to have clarity this is the opportunity at scale with (organisation name). To give an example, I’ve probably been working with (organisation name) now for nearly seven years and over that time we done what I would characterise as relatively small commercial deals. And, at the moment, I am working on something which could be quite significant. And so that the sort of, if that does happen, it will have been a seven-year relationship building exercise that has led to two big organisations - obviously there are much bigger than us – coming to something which is potentially meaningful for both organisations.
I: So, to what extent is that new opportunity based on the existing relationship and the success of otherwise of the relationship that you have had with these partners?
P: I think when I look at all of those players we have and certainly personally for me I have certainly with the bigger companies. I spend a lot of time with (various companies). I spend less time with (various companies). There are sort of more, for us, more distribution platforms where it’s clear we want to distribute (BROADCASTER ORGANISATION NAME)’s content on those platforms but we see potentiality less strategic opportunities with them. 
I: Would you describe that as more transactional relationship as opposed to a strategic collaboration relationship?
P: Yes, and I think also from an insight perspective the reason why I sort of put them in that second tier is that given that there is a limit to how much time as an individual you can dedicate to what are at the end of the day people relationships. When I look at those companies they are important to (BROADCASTER ORGANISATION NAME) in that we, you know, they want our content on their devices so actually we are knocking at an open door with them and it’s down to getting you know the best commercial terms once we decide we are going to put (BROADCASTER ORGANISATION NAME) (product names) on a Sony PlayStation. I suppose reflecting on it, the other reason why we may treat them in that second tier is that they are unlikely to be the major disruptors either, given where they sit in the market compared to those other tech companies. So, yes, in a way with those big tier 1 companies we do have things happening, as you have described, at a more smaller scale transactional basis. So, with (organisation name) we have been consistently an alpha and beta partner within all their advertising products. We are currently trialling their new mid role advertising format in (organisation name) Live and also within the on-demand video on their platform. We’ve done a 360 VR trail with them recently. We’re currently exploring the new (organisation name) Video app and whether we put it on the TV and we’re exploring an ad sales partnership. So, there’s all those sort of things happening, that continue to happen, It’s the same with (organisation name), same with (organisation name), where obviously we have our products on (organisation name) devices. And that sort of suits us in a way because we want to have those real commercial interactions because that makes obviously building a relationship easier and then on the back of that it’s more likely that when something, either we identify something that is of bigger strategic scale, that we can then either pitch it to them or they will pitch it to us.
I: And the strength of the existing relationship how does that contribute to that, sort of like, let’s take a look at something a little bit more strategic?
P: It’s absolutely key. Essentially, even with those massive companies, it does quite often come down to the personal relationships.
I: So how to do you foster those relationships?
P: So, basically, it’s a combination of spending time. I have an office in San Francisco and regularly go out to the West Coast. I have two people, one in my team and one in Technology that are based out of that office. You know and I’m out there every couple of months at least. So, spending time with those companies, with the key individuals that we obviously have identified and that they agree are the right sort of counterparties. Through my team facilitating then the broader executive relationships.  So, our CEO will have a relationship with either the CEO or the lead commercial person in each of those organisations. So that it, actually, is my team’s role to make those things happen. Because sometimes if they are just left to happen, they wouldn’t happen. Because there is a practical aspect to building relationships more broadly. There, I think, needs to be a place within a big organisation whose role it is to make sure that our CEO is meeting twice a year with you know blah blah blah, And from my perspective, as I say, it is both spending time and the fact that we can spend that time talking about some of the stuff that we actually actively doing at the moment and understanding each other’s businesses and we regularly will give an update on (BROADCASTER ORGANISATION NAME) priorities and they will give me and my team an update on what they’re doing. The, I guess, the other aspect to building relationships that we do actually help each other out. So, there are lots of examples. If I say (organisation name), as a company where I ask them for a favour and the people that I have the relationship with, even though they might be in a different division of (organisation name), because of the trust that we have built, will me help me out and go and get an app approved in the App Store that might be stuck. Or obviously now that we have got (BROADCASTER ORGANISATION NAME) Mobile launched we actually have a lot of different touchpoints. What that means from my perspective is that then when (organisation name) come and ask me for a favour I have to be able to deliver on that. So, I have got to be able to go to the person within (BROADCASTER ORGANISATION NAME) that sort of holds either, you know, the purse strings, or the resource to unlock something which otherwise – if (organisation name) were just coming in to that small part of (BROADCASTER ORGANISATION NAME) and saying would you help us out with this, then they wouldn’t do it. But because I am able to go to that person in (BROADCASTER ORGANISATION NAME) and say because of our bigger relationship with (organisation name) I know you wouldn’t do this otherwise but I really want you to do this. And so, they’re small things, but they do make a difference. So, over time when you see that those sort of small things are unlocked on both sides. It just builds that confidence that we could be effective partners in bigger ways.
I: So that sounds like quite informal relationships in regard to that. What for you would be an example of a more formal relationship of collaboration that comes out of those relationships or not?
P: With most of those companies, with (organisation name) it’s done more informally, we have quarterly business reviews. So, we’ll bring together the key senior stakeholders in let’s say (organisation name) and within (BROADCASTER ORGANISATION NAME) and we will run through the successes and challenges of the last three months, given the priories that we has set ourselves and the look ahead to the next three, six months. And bring on the agenda at that point, if it’s appropriate, any of the bigger opportunities…
I: Strategic ones identified?
P: Yes, so we have that regular, formal more structured dialogue as well. And it does also I think galvanise those organisations to, you know, not take their eye of the ball as to what we are supposed to be doing. And because we have senior representation on both sides, again, the more junior teams within each organisation care about when it come to the next QBR that actually we are putting the figures about how xyz has performed that that has been done. So again, that sort of visibility helps, that structure helps. And then the informal stuff sort of happens in between really. And the other thing that makes a difference on the formality of that it’s actually having someone whose job it is to manage those relationships. So, the fact that my team exists is an acknowledgement that (BROADCASTER ORGANISATION NAME) sees that that just won’t happen organically. Everybody in the main divisions is so busy that if you say to one those people that you are going to coordinate in a matrix structure you are going to coordinate a relationship with (organisation name) across the rest of the group this would never happen. They barely have enough time to deal with it on their part. So the fact that we have a dedicated resource and I have two people permanently assigned to managing the practicalities of the tech giant relationships and partnerships. And it is needed. It really is. Sometimes it feels like you are herding sheep. It really does. But at the end of the day in big organisations that needs to happen. Otherwise you look back in twelve months and we said we were going xyz and actually only 25 % of it has been done.
I: So, what for you would be an example of a really good collaboration? With one of these partners you’ve mentioned whether it is a start-up or a, in any of the areas you’ve identified?
P: Oh gosh, we’ve got so many. I just give you a couple of example son the start-up side because we’ve haven’t really talked about them. On the start-up side we have some clear areas of (BROADCASTER ORGANISATION NAME)’s business and (BROADCASTER ORGANISATION NAME)’s strategy where we see either that start-ups could be helpful, helpful to either keep us at the forefront of innovation; helpful because we could do something that we were planning to do already, faster or more efficiently; or helpful because they would enable us to get into a new space that we have identified that would like to be in. And we’ve identified that a start-up is more effective than doing it organically ourselves. And so, with start-ups we always have these hunting grounds if you like, areas that we are trying to find start-ups we can partner with. And we do that with partners that we make minority equity investments in. And over the last five years we have invested in 23 partners. But we don’t just make those minority investments, we end up doing purely commercial arrangements with a much larger number. So, on the start-ups where we have ended up making an equity investment in and have a quite deep commercial partnership: (organisation name) is probably the best example. And so, (organisation name) is a little set-top box and back in 2012 we were in the stages of launching Now TV, which is (BROADCASTER ORGANISATION NAME)’s OTT new unbundled brand – skinny brand. And so, (BROADCASTER ORGANISATION NAME)’s normal strategy would have been to go off and build that themselves. The main set-top boxes we build ourselves internally. We have thousands of engineers and you know we utilise factories in China etc. But in this instance, we identified that (organisation name) were the market leader in this IP set-top box technology. And through discussions with them it became clear that they were at the stage where they looking to raise money from strategics. And so, we talked to them about first of all what would it take for us to be able to white label their current platform, but also to have the ability to white label that over the long term. So, for the roadmap, the foreseeable roadmap. And we ended up striking a partner, a deep commercial partner deal to be able to white label their technology on a long-term basis, as well as then having an equity stake in the business and a board observer seat, which initially our MD of products sat on the board and then more recently it’s that the product stuff has become more BAU, myself and Mai Fifield basically share that board seat. And it has been the most amazingly fruitful partnership and I think that now most of Now TV’s customers have come to us through that box; they are our highest RAPU customers; they are the stickiest customers. It’s enabled us to do pricing and packaging in way that we can’t do on the third-party hardware, It hasn’t stopped us wanting to have the App on everybody else’s hardware and all of the connected TVs and the games consoles etc. but the kind of things we can do where we own that interface are quite different. So that has strategically worked really well for us. But also, it can’t be a partnership if it only works really well for us but it has to work for them too. So very importantly there, work that we have jointly done with (organisation name) ended up them dramatically changing their strategy. So, on the back of the success with (BROADCASTER ORGANISATION NAME)’s partnership, they have now created, well this was a number of years ago, they created (organisation name) Power Programme, which became you know another part of their overall strategy. They have their retail business, (organisation name) retail and now they have their Power, where they took the (BROADCASTER ORGANISATION NAME) proposition. It’s not like we forced them to take the (BROADCASTER ORGANISATION NAME) proposition but it took our equity investment to unlock that. They then saw that it was a good business model to enter new territories internationally. And so, they have now gone out into other territories and we have had a number of other opportunities externally on platforms where (BROADCASTER ORGANISATION NAME) and (organisation name) have talked about how that partnership formed and how it developed and how it ended up being very positive for both organisations.
I: How did it form? What was the process of formation of that relationship?
P: Initially, this was when I was doing a product role at (BROADCASTER ORGANISATION NAME) when I headed up emerging products division, which is a new division or product part of (BROADCASTER ORGANISATION NAME). So, it started off with me with my product hat saying build or partner for this capability. And it ended up with me proposing internally that we partner with (organisation name) and in order to partner with them we needed to set up a capability within (BROADCASTER ORGANISATION NAME), within our product team actually and within marketing to be. To basically to have the right processes and to have right resources and mindset to achieve what we said we were going to achieve in the deal. And then, so we established a team right back then that was dedicated to working on the Now TV box. It was executionable and that was built in our business plan, for our five-year plan and our annual budget. And then again because we are on the board, we obviously have regular board level discussions, but we also have regular QBR discussion similar to the sort of thing we have. We have regular board room sessions with (organisation name) to manage that relationship.
I: Can I go back a little bit. You mentioned mindset. How did you form or encourage the mindset to make that partnership successful? May I ask what you meant by mindset?
P: Yes, so one of things that has to be sort of worked on is, certainly within (BROADCASTER ORGANISATION NAME), there are parts of the organisation where the mindset is we should build everything ourselves and partners aren’t really partners, they are suppliers. And they do what we tell them to do. And one of the things our Chief Exec and the whole area that I work in, one of our objectives has been to shift that mindset. That’s not a partnership. That when you have these pure supplier relationships, for some things that’s absolutely fine but for things that where you are going to need the other (organisation name) ou (inaudible) to go that extra mile or its absolutely less clear that I’m buying beans for a bean machine or I don’t quite know what I’m buying. You really do need to have this more of a partnership approach. What I meant by mindset there really was that on both sides you are jointly setting priorities and vision and that inevitably when you encounter problems that there is that, sort of, you have got the mindset on both sides. The desire to work though it and solve it. It’s hard necessarily to fully articulate what makes that work and what maybe doesn’t make that work. But my team have been very conscious of that can be difference between something working and something not working. And that we are not always good at it, because there are times – I’m working on something with another start-up, where all the senior stakeholders think that the start-up should do this particular function for us, but the technology team want that themselves. I guess technology teams want to work on the cool stuff they want to build their own train set. And so sometimes I do feel that I’m pushing water uphill to try and get some of these, because that is going to be an equity investment and a commercial deal. And there the mindset that Jeremy and his, you know from the top down, the mindset that we are trying to engender is… There are so many things that (BROADCASTER ORGANISATION NAME) wants to do, if we think that the best way is to build them all ourselves then we are going to have quite a narrow set of things coming out the other end. And they are something we can only build if we can use partnerships, with start-ups or bigger companies to unlock more throughput, effectively. You are focussing a scarce internal resource on the stuff that they uniquely can do. And also, that our experience is quite often if you are pushing into a new area then it’s much more likely that a start-up or a start-up is scaling up given that they have that dedicated focus and entrepreneurial spirit. It’s much more likely that they are going to end up in a better place trying to do it internally, even though we could do it internally. There’s great capability in the business and we do have great engineers. So, it’s a delicate balance, because you do not want to be the department that is telling technology that they are not good enough and that they shouldn’t be doing this stuff. And them having a perception that this partnership team is trying to impose external things on them.
I: So, it sounds like the values there that pulls a partnership to the strategy is articulated by the top management team. Am I correct in saying that? It is reflected in the values or culture of (BROADCASTER ORGANISATION NAME) to emphasise partnerships?
P:  Yes, it is. I would say that it’s probably something that has been transforming over the last 5 to 8 years. So that has not always been the case but it increasingly the case. So, yes.
I: I’m very conscious as I’m on my 30 minutes. I would just like to ask one question about fit with these partners. In the light of what you said about the importance of partners, how do you assess their fit with (BROADCASTER ORGANISATION NAME)? What elements do you take into consideration?
P: Yes, so again I would answer that differently if it was sort of like a (organisation name) or a start-up. So, in terms of a start-up, what we are looking for there is and it’s actually one of the key things that we are sort of investing in in the start side of things is that management team. It’s the founder and his team, where we can see that there is going to a be a cultural fit and that’s something you can feel, and you can get a sense of very early on. And there that could be around both the start-up seeing the benefits of working with a big company like (BROADCASTER ORGANISATION NAME), accepting that things may not be as agile, probably not as agile, as them but we can unlock things that are unique to (BROADCASTER ORGANISATION NAME), whether it is access to our content catalogue or access in some way to the customer base which is obviously much bigger than the one that they at that point probably have access to. And so, we will quite quickly, my team actually one of those things is assessing the cultural fit of a particular start-up and how does that management team interface with the parts of (BROADCASTER ORGANISATION NAME) that we would be
I: So, you make an assessment? A have a model to do that?
P: It sort of happens informally, but it’s very much in our criteria of thinking: is this the sort of start-up we want to do partner with. And also, the way we make sure that that is the case, we ay we make an equity investment in the start-up, I always get the business sponsor from within the relevant division to be effectively the person whose name is on the memo to the Chief Exec and the CEO, saying that I am sponsoring this investment, so they feel that ownership. And then that person typically or maybe some within that person’s team will go ono the board of the start-up. So again, it makes that sort of connection and makes sure it doesn’t become a “we write a cheque and we never see them again”. Because the value for us is in the ongoing relationship.
I: Do you have a view about what level of participation you take in a minority or majority investment?
P: In the tech start-ups they are all minority. They are sort of what I would call no strings attached. We don’t have paths to control or terms where they have to give first look to (BROADCASTER ORGANISATION NAME) or anything like that. We have to enter on very standard terms because we believe we can build a very strong relationship and it will enable that relationship to do more with us not that we have got a right in a contract. Whereas with the tech giants, they are who they are, we believe it is important for us to have relationships that enable us to do stuff now and as I say, potentially to do something bigger in the future. And there. It’s sort of, through these QBRs we’ve tried to again learn about their help culture and tried to adapt the ways our organisation can interface with them. Actually, quite often we’ve got a central point and quite often they don’t, so the person in my team is interfacing with four divisions in (organisation name) or maybe more and they don’t have an overall sort of partnerships person. In the case of (organisation name), they did then over the years establish that role because they could see the benefit of it. (organisation name) actually as well have established that role. So, in some ways, when big companies are working with each other, you sort of have to figure out what i the most effective of creating the relationship.
I: And that relationship with the tech companies does that influence the form of relationship that you might then agree for those bigger strategic opportunities?
P: Yes, although for the moment, there’s hasn’t really been what I would call a transformative thing happen with any with any of the. They are all in that fremeny category and that affects it. For the moment we feel that we have got enough value from investing in those relationships through the more day-to-day stuff helping each other out and having insight into each other businesses. Who know whether that will lead to something bigger at some point.
I: Would you like to add anything more on this topic as we come to end. I’m really conscious of time. The broad area of collaboration.
P: I thinks it’s [pause] there’s so many different ways you can define collaboration and there are times you can see that, even across my areas or I can extend areas, where people’s definition is getting something out of the other party and that true collaboration is quite hard to get to in the end where both parties really feel that they are driving a unique incremental agenda. Not sort of reciprocally get as much as they can out of the other player. And so, I would say, from our perspective, it is very much work in progress, and obviously it’s got to be a two-way thing. You’ve got to have the desire on the other side to make it work. That’s why for me at the moment our collaboration approach has been most successful in start-ups, because they are the small guy and we are the big guy and they really do want to partner with us and we do want to partner with them, because we believe that (BROADCASTER ORGANISATION NAME) can get a lot out of working with these smaller agile companies, then actually that does mean we can do some great stuff working with the tech giants. We are pretty small for them. They tend to like working with other global and size of European company. Even in that sense we are only in five territories and so there I don’t think that we have necessarily landed on the best model. We are still conscious about it, which I think is important.
I: Thank you very much. I'll stop the tape at this point.
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