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About Richard Koch
Richard Koch is a former management consultant, 
entrepreneur, and writer of several books on how 
to apply the Pareto principle (80/20 rule) in all walks 
of life. Richard has also used his concepts to make a 
fortune from several private equity investments made 
personally. Richard’s investments have included Filofax, 
Plymouth Gin, the Great Little Trading Company 
and Betfair. Previously he had been a consultant at 
Boston Consulting Group and later a partner at Bain 
and Company, before leaving to start management 
consulting firm L.E.K. Consulting with Jim Lawrence 
and Iain Evans.

Making markets more free in China, India, Eastern Europe and 
other places around the world has lifted more than a billion 
people out of poverty. So far so good.

But life for the less fortunate third of the population in the UK 
and other rich countries is not improving at the rate it can and 
should.

The reason is that nobody has yet come up with a simple, radical, 
free market idea to make the difference.

I believe in the power of bold new market-based policies to change 
the economy and society. Ideas such as free trade, privatization, 
and the sale of council homes have proved their magic. Now is 
the time for a great new idea of similar force for good.

So I am offering this Breakthrough Prize to transform the fortunes 
of millions of people whose lives are less rich than they should be.

The idea exists; it is out there somewhere, in your mind and your 
imagination.

Liberate the best idea in your mind and you can make a huge 
difference.

Richard Koch

Why I am offering the Richard 
Koch Breakthrough Prize



is Professor of Finance, Public Policy and Ethics at St. Mary’s University, 
Twickenham and Academic and Research Director at the Institute of 
Economic Affairs. From 2002-2015 he was Professor of Insurance and Risk 
Management at Cass Business School. Previously, Philip Booth worked for 
the Bank of England as an advisor on financial stability issues and he was 
also Associate Dean of Cass Business School and held various other academic 
positions at City University. He has written widely on investment, finance, 
social insurance and pensions as well as on the relationship between Catholic 
social teaching and economics.

Philip is a Fellow of the Royal Statistical Society, a Fellow of the Institute of 
Actuaries and an honorary member of the Society of Actuaries of Poland. 
He has previously worked in the investment department of Axa Equity and 
Law and was been involved in a number of projects to help develop actuarial 
professions and actuarial, finance and investment professional teaching 
programmes in Central and Eastern Europe. Philip has a BA in Economics 
from the University of Durham and a PhD from City University.

The Judges

is the former Member of Parliament for Taunton, and held ministerial 
positions in the Home Office and Foreign and Commonwealth Office from 
2010 – 2013. Since leaving parliament, Jeremy has held the position of 
Special Representative for the City of London to the Europe Union. His role 
is to represent the UK based financial and professional services sectors at 
the highest levels in Brussels and in EU Member States, with policy makers, 
regulators, central bankers, MEPs, commissioners and officials, national 
governments and other key opinion formers. He covers a range of EU issues 
including the UK EU Referendum and the Capital Markets Union.

is the Head of Education at the IEA. Previously he was program officer at the 
Institute for Humane Studies (IHS) at George Mason University in Virginia. 
He joined IHS from the UK where he was Senior Lecturer in the Department 
of History and Economic History at Manchester Metropolitan University. He 
has also been a Visiting Scholar at the Social Philosophy and Policy Center 
at Bowling Green State University, Ohio. A historian, he graduated from St 
Andrews University in Scotland in 1976 and gained his PhD from the same 
institution in 1984. He has authored several books, including Empiricism and 
History (Palgrave Macmillan, 2003) and was co-editor with Nigel Ashford of 
The Dictionary of Conservative and Libertarian Thought (Routledge, 1991).

Professor Philip Booth

Jeremy Browne

Dr Steve Davies



is the Chairman of the Centre for Social Justice (CSJ), and former Secretary of 
State for Work and Pensions (DWP). He was elected Member of Parliament 
for Chingford in 1992, and re-elected in 1997 as Member of Parliament for 
the re-drawn constituency of Chingford and Woodford Green. Iain was 
promoted to William Hague’s Shadow Cabinet in 1997 as Shadow Secretary 
of State for Social Security, moving to Shadow Secretary of State for Defence 
in 1999.

In 2001 Iain was elected Leader of the Conservative Party. After stepping down 
in 2003 he set up the CSJ, an independent think tank which is committed to 
tackling poverty and social breakdown. He served as Secretary of State at 
DWP from 2010 till March 2016. During this time he undertook the most 
significant programme of welfare reform in modern times, transforming the 
benefit and pension systems, as well as employment services and support. 
Perhaps the most significant reforms were the introduction of Universal 
Credit, the Work Programme, bringing together private and voluntary 
sectors to get unemployed people back into work, and the introduction of 
the Single Tier Pension. Iain is married to Betsy, and they have four adult 
children.

is an Assistant Professor in Economics at the University of Tampa. She received 
her PhD in Economics from George Mason University in Fairfax, Virginia in 
2015, and graduated with a B.A. in economics and business administration 
from Bellarmine University in Louisville, Kentucky.

is the Director of the Centre for Enterprise, Markets and Ethics. He has a wide 
range of experience in business, the church and public life, having spent over 
eight years as a Chartered Accountant with Ernst and Young, the youngest 
ever member of the Press Council and was ordained into the ministry of the 
Church of England in 1994.

He has served on the General Synod and was a member of the Archbishops’ 
Council, the Chairman of the Synod’s Business Committee and chaired 
a number of church working parties as well as Principal of Wycliffe Hall 
(University of Oxford) from 2005-2012. He has authored several books 
including an acclaimed biography of the social reformer, Lord Shaftesbury, 
is a member of the Faculty of Theology of the University of Oxford and is a 
Fellow of the Royal Historical Society.

Rt. Hon Iain Duncan Smith 

Dr Abigail Hall-Blanco

Rev. Richard Turnbull

is the Sir Roy Griffiths Professor of Public Sector Management, and she sits as 
a cross-bench peer in the House of Lords. She specialises in the relationship 
between education and the labour market. She has a particular interest in 
training and skills policy, universities, and the medical workforce.

She has been a specialist adviser to the House of Commons select committee 
on education and skills; writes widely for the national press and is a presenter 
for Analysis on BBC Radio 4; and in March 2011 completed the Wolf Review 
of Vocational Education for the Secretary of State for Education.

Baroness Alison Wolf



For over 60 years, the IEA has been 
promoting the intellectual case for a 
free economy, lower taxes, freedom 
in education, health and welfare and 
lower levels of regulations.

We are tremendously proud of our 
rich history. Shortly after the Second 
World War, Sir Antony Fisher read 
economist F.A. Hayek’s The Road to 
Serfdom. Fisher feared that whilst 
liberation was being celebrated, the 
West was turning its back on capitalism 
and that the “command and control” 
approach of wartime was now to be 
the model for peacetime economic 
organization. 

The story goes that Fisher tracked 
down Hayek at the London School 
of Economics, hoping to receive the 
latter’s blessing to enter a career in 
politics. But Hayek warned Fisher 
against such an approach and instead 
advised that if he truly wanted to 
change the world, he should avoid 
partisan politics and instead seek to 
win the battle of ideas.

Antony Fisher went on to establish the 
Institute of Economic Affairs in 1955, 
having met with success in business as a 
chicken farmer in the east of England. 
He employed the help of Ralph Harris, 
the IEA’s first Director General, and 
Arthur Seldon, the IEA’s first Editorial 
Director. For many years, they pursued 
a lonely and – many thought – forlorn 
mission. The prevailing consensus was 
that vast swathes of economic activity 

should be managed by the state, not 
by free men and women. But, slowly 
and surely, they began to win the 
argument. The case for abolishing 
exchange controls and privatising 
many state run industries helped 
form the Thatcher revolution. 
Indeed, Margaret Thatcher said of 
the IEA “They were the few, but they 
were right and they saved Britain.”

Fisher went on to become one of the 
most influential background players 
in the global rise of free market 
organisations in the latter half of 
the 20th century, helping to found 
the Atlas Network, Manhattan 
Institute, Pacific Research Institute, 
and several groups that are now 
part of the State Policy Network in 
the USA.

Today, our mission remains what 
it always has been – to improve 
understanding of the fundamental 
institutions of a free society by 
analysing and expounding the role 
of markets in solving economic and 
social problems.

We are humbled by Richard Koch’s 
generosity and honoured to work 
with him to offer the Richard Koch 
Breakthrough Prize.

About the IEA



The freeing of markets and economies has brought about 
the greatest flourishing in human wealth, health and well-
being in the history of our species. Since the middle of the 
20th century poverty rates have collapsed, life spans have 
increased and incomes have sky-rocketed, particularly in the 
developing world. There can be no question that policies 
encouraging freer trade, freer markets and freer people 
have brought about these improvements. So why are we 
not ‘all Hayekians now’?

Simply put, western free marketeers and liberals have 
not done enough to practise what we preach in our own 
nations. Too often policies have been framed as being ‘good 
for economic growth’ or ‘important for business’ without 
doing enough to explain why the policy will improve the 
lot of those workers who ‘just about manage’. The Richard 
Koch Breakthrough prize instead looks for essays that will 
exuberantly and openly seek new, exciting free-market 
solutions to improve the prosperity of the bottom third in 
advanced economies.

Background



Competition entrants should propose a single policy 
initiative which would have a major impact on both of 
these criteria:

• Increase economic prosperity and/or improve social 
outcomes for a substantial segment of the bottom third 
of the income distribution in the UK and other advanced 
economies

• Increase the economic freedom of the population as a 
whole.

There may be a trade-off to be made between the short-
term and medium- to long-term impact of a policy; but there 
should be a logical expectation of a material improvement 
in both criteria over the longer term.

Based on these criteria, competitors are invited to compose 
a ‘Free-Market Breakthrough’ policy which would cover 
any novel policy suggestion that would improve economic 
prosperity and social outcomes in developed countries, as 
well as improve economic freedom.

Prizes:

• The prizes available are:
 - 1 x Grand Prize - £50,000
 - 3 x Highly Commended Prizes - £2,500 each
 - 1 x Student Prize - £2,500

• All prizes will be paid gross and recipients will be liable 
to pay any and all applicable taxes.

• If a winning entry is co-authored, the prize will be split 
equally amongst the co-authors.

The Prize



The essay must be between 2,000 and 3,000 words. 
Essays which are shorter or longer will be disquali-
fied. The word-count should be given at the end of 
the essay. This word count must also include an exec-
utive summary of 200 words or fewer, to be inserted 
at the start of the essay in a separate box.

• The essay must be uploaded to the competition 
website www.breakthroughprize.org.uk by 23:59 
GMT on Monday 9th January. This is the only 
method of submission that shall be accepted, and 
any essays submitted after the closing date will be 
rejected. For more specifics on submission require-
ments, see below.

• Submissions are welcomed from individuals, groups 
of individuals, academia, the not-for-profit sector 
and all corporate bodies. Students must identify 
themselves in their submission in order to be eligi-
ble for the Student Prize.

Entry requirements



Competition rules

Submission Criteria:

• All essays will be submitted to the judging panel 
anonymously. There must be nothing in the 
body of the essay that could allow competitors 
to be identified by the judges.

• Potential entrants should ask Alicia Barrett on 
breakthroughprize@iea.org.uk for an entry 
number, preferably at least seven days prior to 
the closing date.

• Entrants should create two pdfs of the essay, 
one of which should have only the entry number 
as an identifier. The other document should 
include the entry number, name and contact 
details of the entrant. All essays must have this 
information on a cover page separate from the 
body or summary of the essay.

• Any and all questions or requests for 
information must go through Alicia Barrett via 
breakthroughprize@iea.org.uk.



Competition rules

Judging:

• The initial judging panel will select 20 essays that 
will be submitted to the final judging panel for 
consideration. The authors of essays which have 
won any of the prizes will be informed via email, 
but not which prize they have won.

• All decisions by the judging panel are final and 
no feedback shall be given or correspondence 
entered into.

• The judges may, at their discretion, extend the 
deadlines at any stage.

• The judges may, at their discretion, alter the 
prizes awarded within the overall prize pool at 
any stage.



Competition rules
Authorship and Copyright:

• While we welcome submissions from 
organisation, the individual authors of the 
essay must be personally identified and 
any winnings will be paid personally to the 
authors.

• Winning author(s) must be willing to make 
themselves available for publicity purposes.

• Copyright of any publication of submissions 
will belong to the IEA, but the IEA will not 
unnecessarily obstruct publication by the 
author or their company after the prizes 
have been announced. By entering, authors 
confirm that there are no legal obstacles to 
the publication of entries by the IEA.

• By entering the competition, the author(s) 
affirm that their entry is their own work, 
that the work of others is properly attributed 
and referenced, that they are the sole 
beneficial owners of the work and that 
nothing defamatory or indecent appears in 
the work.



Stylistic guidelines
• All entries should be written in Arial 

12 point, with 1.5 line spacing.

• All pages must be numbered.

• Use of headings and sub-headings 
is strongly recommended, and the 
use of inset boxes and other devices 
which make the essay easier to read 
are encouraged.

• The essay must be highly readable 
and accessible to a wide audience, 
written in plain and simple English 
and without using technical terms, 
mathematical formulae, or jargon.

• Any referencing must done be 
through footnotes, not endnotes 
or appendices. Web sources must 
include the date of last access. 
Footnotes may also be used to amplify 
points that would clog the flow of 
a paragraph. There is, however, no 
requirement to use footnotes, and 
any footnotes are not included in 
the word count.

• Graphics including photographs or 
cartoons may be used but are not 
mandatory and must be germane to 
the point of the essay (and permission 
for reproduction of graphics must 
be obtained before submitting the 
essay).

• The essay can be written in any 
format consistent with the above. In 
terms of content, the essay should:

- Outline the policy initiative 
recommended clearly and 
unambiguously.

- Give the policy initiative a snappy 
name (if one does not already 
exist).

- Show how the initiative promotes 
the three criteria above.

- Give evidence to support the 
contention. Data and analysis 
are fine, but substantial weight 
will also be given to logic and 
hypotheses, bearing in mind that 
some initiatives may be totally 
novel and not already subjected 
to rigorous examination. This is 
acceptable, provided the idea is 
plausible, supported by existing 
free-market principles for which 
there is already substantial 
evidence, and highly attractive.

• The policy initiative may be old or 
new, or a combination of both, but if 
it is an old initiative it must be either 
off the current political agenda or 
given a powerful new twist.

• Above all, the essay should be 
written with verve and enthusiasm. 
The writer’s relish and excitement 
should be palpable and infect the 
reader. The winning entry will be a 
joy to read as well as a brilliant idea.



Prize ceremony

General Enquiries:

Alicia Barrett and Sam Collins, 
Prize Administrators, IEA 

breakthroughprize@iea.org.uk

+44 (0)20 7799 8907

Media Enquiries:

Stephanie Lis, 
Director of Communications, IEA 

slis@iea.org.uk

+44 (0)20 7799 8909

Contact

On 6 April 2017 the IEA will host the Richard Koch 
Breakthrough Prize Ceremony in Central London.

More details will be announced soon.


