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                In their best-selling book, Barbarians at the Gate: The Fall of RJR Nabisco (New York: Harper & Row, 1990), Bryan Burrough and John Helyar chronicled one of history’s most high-profile Private Equity (PE) transactions, then known as leveraged buyouts (LBOs), of the 1980s: a debt-fuelled bidding war for RJR Nabisco’s consumer goods conglomerate. The tale is one of the large egos, corporate excess and lax regulatory oversight leading to widespread job losses across RJR Nabisco’s subsidiaries and the eventual destruction of significant value. While still a classic staple of many a business school’s MBA course, Burrough and Helyar’s account seems in many ways outdated today: gone are the heydays of large private jet fleets and deals struck after three-bottle lunches. After a brief lull during the financial crisis, the industry itself is however back in full force: as the ongoing industrial dispute between Unison and Bridgepoint Capital, a major UK PE fund, over the future of Care UK, a health care services provider to the National Health Service, reminds us, the industry’s impact on employment remains as controversial as ever, and is quickly expanding even into sectors which were once thought of as core domains of public employment.
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