
It makes for compelling TV; knees knocking in abject
terror, terrified entrepreneurs pitch their concepts
to the panel. Displaying a mixture of boredom, scorn
and contempt that would do credit to Simon Cowell,
the stern-faced investors deliver their verdict with
transparent disdain.

And that’s the easy bit. Impressing VCs may send the
blood pressure levels of would-be entrepreneurs through
the roof but raising the money is invariably straightforward
compared to running the eventual business.

Alan Smith gives a knowing laugh. Former Chief
Executive of Somerfield plc, ex-MD of Kingfisher
and Superdrug, Alan swapped the public domain
for the MBI environment by taking the helm at
Robert Dyas in March 2004.

The route to the job was long and arduous. After
an extended period searching the corporate horizon
for an MBI opportunity, Dyas flickered across Smith’s
radar. Keen to capitalise on his lifelong retail
experience, Alan and business partner Graham Coles
hitched their wagon to an established VC and spent
3 months compiling a bid.

They lost. Aggrieved but curious, Alan got on the
phone. Ringing round his extended network, Alan
discovered the victorious bidders were Change
Capital Partners, VC newcomers headed up by
former M&S supremo Luc Vandevelde.

At which point, fate took a hand. Alan related his
side of the Dyas saga to Brent Wilkinson, then CEO

of Robert Dyas, an ex-colleague at Kingfisher. Word
was passed down the line, Change Capital arranged
‘a natter’ and Alan was eventually offered the role
of Chairman and Chief Executive.

‘I’d had enough of the plc arena’ Alan confirms. ‘I came
to realise you run public companies for short term results.
Particularly in a retail environment, like-for-like sales
becomes the god by which you are judged’.

‘That doesn’t necessarily lead to a good business. It
makes you do things in terms of pricing, in terms
of product range, in terms of employees which don’t
necessarily make your business better in the long
run. Analysts read you on that so your shareholders
read you on that so you read it internally. It’s become
a plague’.
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