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What It Takes
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A discussion-based learning approach to corporate
finance fundamentals Lessons in Corporate Finance
explains the fundamentals of the field in an intuitive
way, using a unique Socratic question and answer
approach. Written by award-winning professors at
M.L.T. and Tufts, this book draws on years of research
and teaching to deliver a truly interactive learning
experience. Each case study is designed to facilitate
class discussion, based on a series of increasingly
detailed questions and answers that reinforce
conceptual insights with numerical examples.
Complete coverage of all areas of corporate finance
includes capital structure and financing needs along
with project and company valuation, with specific
guidance on vital topics such as ratios and pro
formas, dividends, debt maturity, asymmetric
information, and more. Corporate finance is a
complex field composed of a broad variety of sub-
disciplines, each involving a specific skill set and
nuanced body of knowledge. This text is desighed to
give you an intuitive understanding of the
fundamentals to provide a solid foundation for more
advanced study. Identify sources of funding and
corporate capital structure Learn how managers
increase the firm's value to shareholders Understand
the tools and analysis methods used for allocation
Explore the five methods of valuation with free cash
flow to firm and equity Navigating the intricate
operations of corporate finance requires a deep and
instinctual understanding of the broad concepts and
practical methods used every day. Interactive,
discussion-based learning forces you to go beyond
memorization and actually apply what you know,
simultaneously develclgggipz%zyour knowledge, skills, and



instincts. Lessons in Corporate Finance provides a
unique opportunity to go beyond traditional textbook
study and gain skills that are useful in the field.

How to Lead

Private investments in public equity (PIPEs) offer a
practical financing alternative for companies seeking
capital and a unique asset for investors. For
practitioners who know how to identify and execute
transactions, PIPEs present a growing opportunity.
This revised and updated guide presents the views,
voices, and invaluable expertise of leading
practitioners from all specialties in the field. The book
is divided into three parts: "The Business of PIPEs,"
which provides a historical backdrop and overview;
"Regulatory Landscape and Structural Alternatives,"
which details the legal framework and transaction
structures; and "Deal Flow," which offers the
investor’s perspective on negotiating deals. With
detailed discussions, ranging from the origins of the
marketplace and deal structures to legal
considerations and due diligence, and from finding
new opportunities to trading strategies, this book
provides a clear window to the inner workings of this
active area of the small-cap market. Investors,
financial analysts, investment bankers, corporate and
securities attorneys, and executives of public
companies will find substantial value in the pages of
this book.

Raising Private Capital
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The dynamic environment of investment banks,
hedge funds, and private equity firms comes to life in
David Stowell’s introduction to the ways they
challenge and sustain each other. Capturing their
reshaped business plans in the wake of the
2007-2009 global meltdown, his book reveals their
key functions, compensation systems, unique roles in
wealth creation and risk management, and epic
battles for investor funds and corporate influence. Its
combination of perspectives—drawn from his industry
and academic backgrounds—delivers insights that
illuminate the post-2009 reinvention and acclimation
processes. Through a broad view of the ways these
financial institutions affect corporations,
governments, and individuals, Professor Stowell
shows us how and why they will continue to project
their power and influence. Emphasizes the needs for
capital, sources of capital, and the process of getting
capital to those who need it. Integrates into the
chapters ten cases about recent transactions, along
with case notes and questions Accompanies cases
with spreadsheets for readers to create their own
analytical frameworks and consider choices and
opportunities.

Private Capital Investing

The private equity industry is at a cross-roads. In the
easy money years between 2004 and 2008, it was
awash with investment, debt was easily obtained and
some rash, over-leveraged deals were done by the so-
called "mega buyout" funds. Today, fund managers
are dealing with the legacy of that era, while also
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figuring out how best to secure new investment and
make attractive returns in the age of deleveraging.
Many firms are succeeding, sometimes spectacularly,
in both developed and emerging markets. Some have
developed innovative new business models, while
others have reinvented the old. This book contains
exclusive interviews with the leaders of many of the
world's most successful and innovative funds. These
include: Steve Klinsky and Ajit Nedungadi of US
growth investors New Mountain Capital and TA
Associates; Jon Moulton and Wol Kolade of the British
turnaround and growth specialists Better Capital and
ISIS Equity Partners; Niten Malhan of Warburg Pincus'
Indian operation; Derek Sulger, an Anglo-American
who transitioned from setting up telecoms businesses
in China to founding Lunar Capital, which backs
indigenous entrepreneurs; pan-emerging market
specialist Actis and innovative investors in Africa and
the Middle East such as Citadel Capital's Hisham ElI-
Khazindar and Abraaj's Mustafa Abdel-Wadood. These
in-depth interviews tease out issues such as how
private equity managers can best create enterprise
value and out-perform public markets without
returning to pre-crisis levels of leverage, techniques
for differentiating a firm's capital, the sustainability of
private equity in emerging markets, the role of the
industry in low-income countries and alternatives to
the established limited partnership governance
model. The Future of Private Equity: Beyond the Mega
Buyout is essential reading for anyone working in or
with the private equity industry, anywhere in the
world.
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The Outsiders

Don't simply show your data—tell a story with it!
Storytelling with Data teaches you the fundamentals
of data visualization and how to communicate
effectively with data. You'll discover the power of
storytelling and the way to make data a pivotal point
in your story. The lessons in this illuminative text are
grounded in theory, but made accessible through
numerous real-world examples—ready for immediate
application to your next graph or presentation.
Storytelling is not an inherent skill, especially when it
comes to data visualization, and the tools at our
disposal don't make it any easier. This book
demonstrates how to go beyond conventional tools to
reach the root of your data, and how to use your data
to create an engaging, informative, compelling story.
Specifically, you'll learn how to: Understand the
importance of context and audience Determine the
appropriate type of graph for your situation Recognize
and eliminate the clutter clouding your information
Direct your audience's attention to the most
important parts of your data Think like a designer and
utilize concepts of design in data visualization
Leverage the power of storytelling to help your
message resonate with your audience Together, the
lessons in this book will help you turn your data into
high impact visual stories that stick with your
audience. Rid your world of ineffective graphs, one
exploding 3D pie chart at a time. There is a story in
your data—Storytelling with Data will give you the
skills and power to tell it!
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Investing in Real Estate Private Equity

Fully revised and updated to reflect changes in the
private equity sector Building on and refining the
content of previous editions, Introduction to Private
Equity, Debt and Real Assets, Third Edition adopts the
same logical, systematic, factual and long-term
perspective on private markets (private equity,
private debt and private real assets) combining
academic rigour with extensive practical experience.
The content has been fully revised to reflect
developments and innovations in private markets,
exploring new strategies, changes in structuring and
the drive of new regulations. New sections have been
added, covering fund raising and fund analysis,
portfolio construction and risk measurement, as well
as liquidity and start-up analysis. In addition, private
debt and private real assets are given greater focus,
with two new chapters analysing the current state of
these evolving sectors. * Reflects the dramatic
changes that have affected the private market
industry, which is evolving rapidly, internationalizing
and maturing fast * Provides a clear, synthetic and
critical perspective of the industry from a professional
who has worked at many levels within the industry
Approaches the private markets sector top-down, to
provide a sense of its evolution and how the current
situation has been built « Details the interrelations
between investors, funds, fund managers and
entrepreneurs This book provides a balanced
perspective on the corporate governance challenges
affecting the industry and draws perspectives on the
evolution of the sector.

Page 7/42



VC

Private equity firms are on the rise and rapidly
changing the game. Today more than 5,500 P.E. firms
own tens of thousands of companies, so it is essential
for CEOs and senior management executives to
understand exactly how private equity firms operate.
This invaluable resource can help you devise a
winning P.E. game plan for your own company that
offers you greater freedom and financial success. CEO
Adam Coffey has almost twenty years of experience
building businesses for private equity companies. In
this authoritative yet approachable handbook, he
covers: The history and landscape of private equity
Ground rules for finding the right firm to partner with
Techniques for navigating the new governance
Strategies for continued growth in the private equity
space And more. The Private Equity Playbook provides
all the coaching you'll need to compete and win on
this new playing field.

Venture Capital and Private Equity

Private equity funds are often called grasshoppers or
corporate raiders. Are these accusations true? Are
financial investors who generally acquire non-listed
companies and sell them after a few years for as
much profit as possible really value destroying? In
order to answer these and other questions, it is
important to understand the business model of
private equity funds. The aim of this book is to convey
this understanding. The business model of private
equity funds has been explained comprehensively
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and lively. Furthermore, questions like the following
will be discussed: What does a private equity fund
earn when selling a portfolio company? What do the
investors who provide the capital earn? In the
beginning, the historical developments of private
equity are explained. Next, there is a comprehensive,
lively, and practical explanation of the business model
of private equity based on the individual stages of a
private equity fund's lifecycle. All stages will be
discussed, from the fundraising to the value creation
methods to the successful sale of the portfolio
company (exit). Later in the book, the leverage
buyout valuation (LBO) model, which is used by
private equity funds, is explained using a practical
case study. After reviewing the case study, readers on
their own should be able to build an LBO model using
the main functions.

Lessons in Corporate Finance

Other books present corporate finance approaches to
the venture capital and private equity industry, but
many key decisions require an understanding of the
ways that law and economics work together. This
revised and updated 2e offers broad perspectives and
principles not found in other course books, enabling
readers to deduce the economic implications of
specific contract terms. This approach avoids the
common pitfalls of implying that contractual terms
apply equally to firms in any industry anywhere in the
world. In the 2e, datasets from over 40 countries are
used to analyze and consider limited partnership
contracts, compensation agreements, and differences
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in the structure of limited partnership venture capital
funds, corporate venture capital funds, and
government venture capital funds. There is also an in-
depth study of contracts between different types of
venture capital funds and entrepreneurial firms,
including security design, and detailed cash flow,
control and veto rights. The implications of such
contracts for value-added effort and for performance
are examined with reference to data from an
international perspective. With seven new or
completely revised chapters covering a range of
topics from Fund Size and Diseconomies of Scale to
Fundraising and Regulation, this new edition will be
essential for financial and legal students and
researchers considering international venture capital
and private equity. An analysis of the structure and
governance features of venture capital contracts In-
depth study of contracts between different types of
venture capital funds and entrepreneurial firms
Presents international datasets from over 40
countries around the world Additional references on a
companion website Contains sample contracts,
including limited partnership agreements, term
sheets, shareholder agreements, and subscription
agreements

Private Equity

#1 NEW YORK TIMES BESTSELLER ¢ A grand vision
defined: The CEO of Disney, one of Time’s most
influential people of 2019, shares the ideas and
values he embraced to reinvent one of the most
beloved companies in the world and inspire the
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people who bring the magic to life. Robert Iger
became CEO of The Walt Disney Company in 2005,
during a difficult time. Competition was more intense
than ever and technology was changing faster than at
any time in the company’s history. His vision came
down to three clear ideas: Recommit to the concept
that quality matters, embrace technology instead of
fighting it, and think bigger—think global—and turn
Disney into a stronger brand in international markets.
Twelve years later, Disney is the largest, most
respected media company in the world, counting
Pixar, Marvel, Lucasfilm, and 21st Century Fox among
its properties. Its value is nearly five times what it was
when Iger took over, and he is recognized as one of
the most innovative and successful CEOs of our era.
In The Ride of a Lifetime, Robert Iger shares the
lessons he’s learned while running Disney and leading
its 200,000 employees, and he explores the principles
that are necessary for true leadership, including:
Optimism. Even in the face of difficulty, an optimistic
leader will find the path toward the best possible
outcome and focus on that, rather than give in to
pessimism and blaming. « Courage. Leaders have to
be willing to take risks and place big bets. Fear of
failure destroys creativity. » Decisiveness. All
decisions, no matter how difficult, can be made on a
timely basis. Indecisiveness is both wasteful and
destructive to morale. * Fairness. Treat people
decently, with empathy, and be accessible to them.
This book is about the relentless curiosity that has
driven Iger for forty-five years, since the day he
started as the lowliest studio grunt at ABC. It's also
about thoughtfulness and respect, and a decency-

over-dollars approach _that has become the bedrock of
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every project and partnership Iger pursues, from a
deep friendship with Steve Jobs in his final years to an
abiding love of the Star Wars mythology. “The ideas
in this book strike me as universal” Iger writes. “Not
just to the aspiring CEOs of the world, but to anyone
wanting to feel less fearful, more confidently
themselves, as they navigate their professional and
even personal lives.”

Private Equity and Venture Capital in
Europe

What Explains the Recent Tremendous Growth in
Private Equity Funds? How Have These Funds Created
so Much Value? Can We Expect This Kind of Growth in
Other Countries and Other Types of Investments? The
pool of U.S. private equity funds has grown from $5
billion in 1980 to over $175 billion in 1999. Private
equity's recent growth has outstripped that of almost
every class of financial product. Whether you are an
entrepreneur seeking private equity finance, a private
equity investor grappling with the industry's changes,
or an investor interested in private equity as a
potential investment, this book is required reading! It
presents a collection of real world cases-
supplemented by detailed industry notes-that explore
the exciting and dynamic world of venture capital and
buyout funds. The organization mirrors that of the
venture capital/private equity process itself: * The
first part explores the raising and structuring of
private equity funds, as well as the perspective of
investors. * The second part explores the
selection,oversight, and adding value to firms-the
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‘heart' of the private equity cycle. * The third part
describes how private equity groups reap attractive
returns from successful investments. * The final
section explores the emerging efforts to translate the
private equity model into other settings, such as
corporate venturing programs.

Private Equity at Work

NEW YORK TIMES BESTSELLER From Blackstone
chairman, CEO, and co-founder Stephen A.
Schwarzman, a long-awaited book that uses impactful
episodes from Schwarzman's life to show readers how
to build, transform, and lead thriving organizations.
Whether you are a student, entrepreneur,
philanthropist, executive, or simply someone looking
for ways to maximize your potential, the same lessons
apply. People know who Stephen Schwarzman is—at
least they think they do. He’s the man who took
$400,000 and co-founded Blackstone, the investment
firm that manages over $500 billion (as of January
2019). He's the CEO whose views are sought by
heads of state. He’s the billionaire philanthropist who
founded Schwarzman Scholars, this century’s version
of the Rhodes Scholarship, in China. But behind these
achievements is a man who has spent his life learning
and reflecting on what it takes to achieve excellence,
make an impact, and live a life of consequence.
Folding handkerchiefs in his father’s linen shop,
Schwarzman dreamed of a larger life, filled with
purpose and adventure. His grades and athleticism
got him into Yale. After starting his career in finance
with a short stint at a financial firm called DLJ,
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Schwarzman began working at Lehman Brothers
where he ascended to run the mergers and
acquisitions practice. He eventually partnered with his
mentor and friend Pete Peterson to found Blackstone,
vowing to create a new and different kind of financial
institution. Building Blackstone into the leading global
financial institution it is today didn’t come easy.
Schwarzman focused intensely on culture, hiring
great talent, and establishing processes that allow the
firm to systematically analyze and evaluate risk.
Schwarzman'’s simple mantra “don’t lose money” has
helped Blackstone become a leading private equity
and real estate investor, and manager of alternative
assets for institutional investors globally. Both he and
the firm are known for the rigor of their investment
process, their innovative approach to deal making,
the diversification of their business lines, and a
conviction to be the best at everything they do.
Schwarzman is also an active philanthropist, having
given away more than a billion dollars. In
philanthropy, as in business, he is drawn to situations
where his capital and energy can be applied to drive
transformative solutions and change paradigms,
notably in education. He uses the skills learned over a
lifetime in finance to design, establish, and support
impactful and innovative organizations and initiatives.
His gifts have ranged from creating a new College of
Computing at MIT for the study of artificial
intelligence, to establishing a first-of-its-kind student
and performing arts center at Yale, to enabling the
renovation of the iconic New York Public Library, to
founding the Schwarzman Scholars fellowship
program at Tsinghua University in Beijing—the single

largest philanthropic effort in China’s history from
Page 14/42



international donors. Schwarzman’s story is an
empowering, entertaining, and informative guide for
anyone striving for greater personal impact. From
deal making to investing, leadership to
entrepreneurship, philanthropy to diplomacy,
Schwarzman has lessons for how to think about
ambition and scale, risk and opportunities, and how to
achieve success through the relentless pursuit of
excellence. Schwarzman not only offers readers a
thoughtful reflection on all his own experiences, but in
doing so provides a practical blueprint for success.

The Founder's Dilemmas

"Private Equity" is an advanced corporate finance
book that integrates a range of topics from a private
equity investor’s perspective. The book presents a set
of cases used in the Private Equity Finance class, an
advanced elective course offered in the Harvard
Business School MBA elective curriculum. The
structure of the book follows the timeline of a typical
investment. Starting with deal sourcing, due diligence
and valuation, followed by execution of the
transaction, including issues related to capital
structure and governance, the book transitions to
examining operational changes and management of
the capital structure, closing with a set of cases
related to exit. Intended for readers interested in
working for private equity firms, investing in private
equity as limited partners or providing investment
banking or consulting services to private equity firms,
"Private Equity" is also appropriate for readers who
are interested in a more detailed exploration of
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corporate finance.
Venture Deals

Private equity firms are snapping up brand-name
companies and assembling portfolios that make them
immense global conglomerates. They're often able to
maximize investor value far more successfully than
traditional public companies. How do PE firms become
such powerhouses? Learn how, in Lessons from
Private Equity Any Company Can Use. Bain chairman
Orit Gadiesh and partner Hugh MacArthur use the
concise, actionable format of a memo to lay out the
five disciplines that PE firms use to attain their edge: -
Invest with a thesis using a specific, appropriate
3-5-year goal - Create a blueprint for change--a road
map for initiatives that will generate the most value
for your company within that time frame - Measure
only what matters--such as cash, key market
intelligence, and critical operating data - Hire,
motivate, and retain hungry managers--people who
think like owners - Make equity sweat--by making
cash scarce, and forcing managers to redeploy
underperforming capital in productive directions This
is the PE formulate for unleashing a company's true
potential.

The Future of Private Equity

Investing in Real Estate Private Equity is your

practical guide to investing in real estate through

private offerings with established companies. The

passive investment strategies for wealth building and
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income generation described in this book have
traditionally been used by some of the world's most
sophisticated institutional investors, but are now
available to nearly everyone thanks to recent
regulatory changes. This handbook will guide you
through the process of building your own diversified
real estate portfolio by identifying and making
investments with established and experienced private
real estate operators. This is NOT another get-rich-
quick real estate fix & flip scheme. You will NOT be
encouraged to sign up for conferences or clubs to
learn a no-money-down investment strategy. This IS a
practical guide meant to help you avoid common
mistakes and navigate more skillfully through an
often byzantine industry. You will learn:- What a
private real estate investment is; the mechanics of
syndicates, funds, and crowdfunding- Fundamentals
of basic real estate evaluation- How to evaluate
operators and investments- Fees, incentives, and
other loads- Common terms and structures-
Strategies to evaluate and manage risk- How to
create and execute a personalized investment
strategyMost people underestimate the time
requirements, complexity, risk, and general brain
damage involved with buying real estate directly.
Thankfully, private real estate investments provide
most of the same benefits as direct ownership, while
taking advantage of established real estate
companies' years of experience, market knowledge,
industry reputation, negotiating leverage, and
expertise. Even better, they allow investors to
diversify their investment allocation across a range of
real estate product types (multifamily, retail, office,

self-storage, etc.) and throuzqhout the capital stack
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(equity, debt, mezzanine, and preferred equity), all
while working with specialists in each strategy.Written
by an experienced practitioner with over $1 billion in
transactional experience, this book challenges
conventional wisdom and provides an inside look into
how the industry actually works. Using the practical
tips and strategies found here, you can build your
own unique real estate portfolio, manage risk, avoid
common mistakes, hopefully make money, and
perhaps even have some fun along the way.

Mastering Private Equity

This set combines the definitive guide to private
equity with its case book companion, providing
readers with both the tools used by industry
professionals and the means to apply them to real-life
investment scenarios. 1) Mastering Private Equity was
written with a professional audience in mind and
provides a valuable and unique reference for
investors, finance professionals, students and
business owners looking to engage with private equity
firms or invest in private equity funds. From deal
sourcing to exit, LBOs to responsible investing,
operational value creation to risk management, the
book systematically distils the essence of private
equity into core concepts and explains in detail the
dynamics of venture capital, growth equity and
buyout transactions. With a foreword by Henry Kravis,
Co-Chairman and Co-CEO of KKR, and special guest
comments by senior PE professionals. 2) Private
Equity in Action takes you on a tour of the private
equity investment world through a series of case
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studies written by INSEAD faculty and taught at the
world’s leading business schools. The book is an ideal
complement to Mastering Private Equity and allows
readersto apply core concepts to investment targets
and portfolio companies in real-life settings. The 19
cases illustrate the managerial challenges and risk-
reward dynamics common to private equity
investment. Written with leading private equity firms
and their advisors and rigorously tested in INSEAD's
MBA, EMBA and executive education programmes,
each case makes for a compelling read.

Inside Private Equity

“One of the finest, most compelling accounts of what
happened to corporate America and Wall Street in the
1980’s.” —New York Times Book Review A #1 New
York Times bestseller and arguably the best business
narrative ever written, Barbarians at the Gate is the
classic account of the fall of RJR Nabisco. An enduring
masterpiece of investigative journalism by Bryan
Burrough and John Helyar, it includes a new afterword
by the authors that brings this remarkable story of
greed and double-dealings up to date twenty years
after the famed deal. The Los Angeles Times calls
Barbarians at the Gate, “Superlative.” The Chicago
Tribune raves, “It’s hard to imagine a better storyand
it’s hard to imagine a better account.” And in an era
of spectacular business crashes and federal bailouts,
it still stands as a valuable cautionary tale that must
be heeded.

Mastering Private Equity Set
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A step-by-step guide to develop a flexible
comprehensive operational due diligence program for
private equity and real estate funds Addressing the
unique aspects and challenges associated with
performing operational due diligence review of both
private equity and real estate asset classes, this
essential guide provides readers with the tools to
develop a flexible comprehensive operational due
diligence program for private equity and real estate. It
includes techniques for analyzing fund legal
documents and financial statements, as well as
methods for evaluating operational risks concerning
valuation methodologies, pricing documentation and
illiquidity concerns. Covers topics including fund legal
documents and financial statement analysis
techniques Includes case studies in operational fraud
Companion website includes sample checklists,
templates, spreadsheets, and links to laws and
regulations referenced in the book Equips investors
with the tools to evaluate liquidity, valuation, and
documentation Also by Jason Scharfman: Hedge Fund
Operational Due Diligence: Understanding the Risks
Filled with case studies, this book is required reading
for private equity and real estate investors, as well as
fund managers and service providers, for performing
due diligence on the noninvestment risks associated
with private equity and real estate funds.

Private Equity Accounting, Investor
Reporting, and Beyond

“In principle, venture capital is where the ordinarily

conservative, cynical domain of big money touches
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dreamy, long-shot enterprise. In practice, it has
become the distinguishing big-business engine of our
time[A] first-rate history.” —New Yorker “An excellent
and original economic history of venture capital.”
—Tyler Cowen, Marginal Revolution “It is an article of
faith that ready access to venture capital makes an
economy more dynamic. Nicholas frames the case
historically.” —Wall Street Journal “A detailed, fact-
filled account of America’s most celebrated
moneymen.” —New Republic VC tells the riveting
story of how the venture capital industry arose from
America’s longstanding identification with
entrepreneurship and risk-taking. Whether the
venture is a whaling voyage setting sail from New
Bedford (as in VC’s infancy) or the latest Silicon Valley
startup, VC is a state of mind as much as a way of
doing business, exemplified by an appetite for
seeking extreme financial rewards, a tolerance for
failure and experimentation, and a faith in the
promise of innovation to generate new wealth. Tom
Nicholas’s authoritative history takes us on a roller
coaster of entrepreneurial successes and setbacks. It
describes how iconic firms like Kleiner Perkins and
Sequoia invested in Genentech and Apple as it tells
the larger story of VC’s birth and evolution, revealing
along the way why it is such a quintessentially
American institution—one that has proven difficult to
recreate elsewhere.

Storytelling with Data

Private equity firms have long been at the center of
public debates on the impact of the financial sector
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on Main Street companies. Are these firms financial
innovators that save failing businesses or financial
predators that bankrupt otherwise healthy companies
and destroy jobs? The first comprehensive
examination of this topic, Private Equity at Work
provides a detailed yet accessible guide to this
controversial business model. Economist Eileen
Appelbaum and Professor Rosemary Batt carefully
evaluate the evidence—including original case studies
and interviews, legal documents, bankruptcy
proceedings, media coverage, and existing academic
scholarship—to demonstrate the effects of private
equity on American businesses and workers. They
document that while private equity firms have had
positive effects on the operations and growth of small
and mid-sized companies and in turning around failing
companies, the interventions of private equity more
often than not lead to significant negative
consequences for many businesses and workers. Prior
research on private equity has focused almost
exclusively on the financial performance of private
equity funds and the returns to their investors. Private
Equity at Work provides a new roadmap to the largely
hidden internal operations of these firms, showing
how their business strategies disproportionately
benefit the partners in private equity firms at the
expense of other stakeholders and taxpayers. In the
1980s, leveraged buyouts by private equity firms saw
high returns and were widely considered the solution
to corporate wastefulness and mismanagement. And
since 2000, nearly 11,500 companies—representing
almost 8 million employees—have been purchased by
private equity firms. As their role in the economy has

increased, they have come under fire from labor
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unions and community advocates who argue that the
proliferation of leveraged buyouts destroys jobs,
causes wages to stagnate, saddles otherwise healthy
companies with debt, and leads to subsidies from
taxpayers. Appelbaum and Batt show that private
equity firms’ financial strategies are designhed to
extract maximum value from the companies they buy
and sell, often to the detriment of those companies
and their employees and suppliers. Their risky
decisions include buying companies and extracting
dividends by loading them with high levels of debt
and selling assets. These actions often lead to
financial distress and a disproportionate focus on cost-
cutting, outsourcing, and wage and benefit losses for
workers, especially if they are unionized. Because the
law views private equity firms as investors rather than
employers, private equity owners are not held
accountable for their actions in ways that public
corporations are. And their actions are not
transparent because private equity owned companies
are not regulated by the Securities and Exchange
Commission. Thus, any debts or costs of bankruptcy
incurred fall on businesses owned by private equity
and their workers, not the private equity firms that
govern them. For employees this often means loss of
jobs, health and pension benefits, and retirement
income. Appelbaum and Batt conclude with a set of
policy recommendations intended to curb the
negative effects of private equity while preserving its
constructive role in the economy. These include
policies to improve transparency and accountability,
as well as changes that would reduce the excessive
use of financial engineering strategies by firms. A
groundbreaking anaIyPsaigse 931;49 hotly contested business



model, Private Equity at Work provides an
unprecedented analysis of the little-understood inner
workings of private equity and of the effects of
leveraged buyouts on American companies and
workers. This important new work will be a valuable
resource for scholars, policymakers, and the informed
public alike.

Private Equity Operational Due
Diligence, + Website

The New York Times Bestseller #1 Wall Street Journal
Bestseller The essential leadership playbook. Learn
the principles and guiding philosophies of Bill Gates,
Jeff Bezos, Ruth Bader Ginsburg, Warren Buffett,
Oprah Winfrey, and many others through illuminating
conversations about their remarkable lives and
careers. For the past five years, David M.
Rubenstein—author of The American Story, visionary
cofounder of The Carlyle Group, and host of The David
Rubenstein Show—has spoken with the world’s
highest performing leaders about who they are and
how they became successful. How to Lead distills
these revealing conversations into an indispensable
leadership guidebook. Gain advice and wisdom from
CEOs, presidents, founders, and master performers
from the worlds of finance (Warren Buffett, Jamie
Dimon, Christine Lagarde, Ken Griffin), tech (Jeff
Bezos, Bill Gates, Eric Schmidt, Tim Cook),
entertainment (Oprah Winfrey, Lorne Michaels, Renee
Fleming, Yo-Yo Ma), sports (Jack Nicklaus, Adam
Silver, Coach K, Phil Knight), government (President
Bill Clinton, President George W. Bush, Ruth Bader

Page 24/42



Ginsburg, Nancy Pelosi), and many others. -Jeff Bezos
harnesses the power of wandering, discovering that
his best decisions have been made with heart and
intuition, rather than analysis. -Richard Branson never
goes into a venture looking to make a profit. He aims
to make the best in field. -Phil Knight views Nike as a
marketing company whose product is its most
important marketing tool. -Marillyn Hewson, who grew
up in a fatherless home with four siblings in Kansas,
quickly learned the importance of self-reliance and
the value of a dollar. How to Lead shares the
extraordinary stories of these pioneering agents of
change. Discover how each luminary got started and
how they handle decision making, failure, innovation,
change, and crisis. Learn from their decades of
experience as pioneers in their field. No two leaders
are the same.

The Ride of a Lifetime

Strippers and Flippers . . . or a New Positive Force
Helping to Drive the Economy . . . The untold story of
Steve Schwarzman and Blackstone, the financier and
his financial powerhouse that avoided the self-
destructive tendencies of Wall Street. David Carey
and John Morris show how Blackstone (and other
private equity firms) transformed themselves from
gamblers, hostile-takeover artists, and ‘barbarians at
the gate’ into disciplined, risk-conscious investors.
The financial establishment—banks and investment
bankers such as Citigroup, Bear Stearns, Lehman,
UBS, Goldman Sachs, Merrill Lynch, Morgan
Stanley—were the cowboys, recklessly assuming
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risks, leveraging up to astronomical levels and driving
the economy to the brink of disaster. Blackstone is
now ready to break out once again since it is sitting
on billions of dollars that can be invested at a time
when the market is starved for capital. The story of a
financial revolution—the greatest untold success story
on Wall Street:Not only have Blackstone and a small
coterie of competitors wrested control of corporations
around the globe, but they have emerged as a major
force on Wall Street, challenging the likes of Goldman
Sachs and Morgan Stanley for dominance. Great
human interest story:How Blackstone went from two
guys and a secretary to being one of Wall Street’s
most powerful institutions, far outgrowing its much
older rival KKR; and how Steve Schwarzman, with a
pay packet one year of $398 million and $684 million
from the Blackstone IPO, came to epitomize the
spectacular new financial fortunes amassed in the
2000s. Controversial:Analyzes the controversies
surrounding Blackstone and whether it and other
private equity firms suck the lifeblood out of
companies to enrich themselves—or whether they are
a force that helps make the companies they own
stronger and thereby better competitors. The story by
two insiders with access:Insightful and hard-hitting,
filled with never-before-revealed details about the
workings of a heretofore secretive company that was
the personal fiefdom of Schwarzman and Peter
Peterson. Forward-looking:How Blackstone and
private equity will drive the economy and provide a
model for how financing will work. From the
Hardcover edition.
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The Good, the Bad and the Ugly of
Private Equity

Value-creation in Middle Market Private Equity by John
A. Lanier holistically examines the ecosystem
relationships between middle market private equity
firms and their portfolio companies. Small business is
the job creating engine in the US economy, and
consequently is a prime target market for private
equity investment. Indeed, private equity backs over
six of each 100 private sector jobs. Both the small
businesses in which private equity firms invest, and
the private equity firms making the investments, face
inter- and intra-company fiduciary leadership
challenges while implementing formulated strategy.
The architecture of each private equity firm-portfolio
company relationship must be uniquely crafted to
capitalize on the projected return on investment that
is memorialized in the investment thesis. Given the
leveraged capital structure of portfolio companies, the
cost of a misstep is problematic. Individual private
equity professionals are typically members of multiple
investment teams for the firm. Not only may each
investment team have its own unique leadership
style, but its diverse members have to assimilate
styles for each team in which they participate relative
to a specific portfolio company. Acquisitions and their
subsequent integrations add exponential complexity
for both private equity investment and portfolio
company leadership teams; indeed, cultural
integration ranks among the most chronic acquisition
obstacles. Accordingly, the stakeholders of private
equity transactions do well to embrace leadership
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best practices in applying value-creation toolbox best
practices. The perspectives of both the private equity
investment team and the portfolio company
leadership team are within the scope of these
chapters.

Investment Banks, Hedge Funds, and
Private Equity

Financial risk is a frequently observed and reported
structural issue in leveraged buyouts. Other risks are
equally prevalent but behavioural or institutional by
nature. Factors like irrational decision-making, market
manipulation and the lack of proper regulatory
oversight are prominent indicators behind private
equity's most troubling side effects. Drawing on a
wide range of case histories and references like the
buyouts of Bhs, Hilton, TIM Hellas, Toys "R" Us and
Univision, The Good, the Bad and the Ugly of Private
Equity investigates the industry's drivers of success
and failure. The book aims to emphasize what
differentiates good transactions and fund managers
from the bad and truly ugly ones. Sebastien Canderle
delivers a well-researched, engaging and illuminating
account of the notoriously secretive money machine
of private equity and volunteers pertinent
prescriptions for change.

The Investment Answer

This book is intended to be a roadmap for new real

estate investors who are looking to scale their

business by injecting more private capital (other
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people's money) into their real estate future. These
are real estate investors who want to become a
rainmaker in their business.

Private Capital - Private Equity And
Beyond

It's time to redefine the CEO success story. Meet eight
iconoclastic leaders who helmed firms where returns
on average outperformed the S&P 500 by more than
20 times.

King of Capital

Often downplayed in the excitement of starting up a
new business venture is one of the most important
decisions entrepreneurs will face: should they go it
alone, or bring in cofounders, hires, and investors to
help build the business? More than just financial
rewards are at stake. Friendships and relationships
can suffer. Bad decisions at the inception of a
promising venture lay the foundations for its eventual
ruin. The Founder's Dilemmas is the first book to
examine the early decisions by entrepreneurs that
can make or break a startup and its team. Drawing on
a decade of research, Noam Wasserman reveals the
common pitfalls founders face and how to avoid
them. He looks at whether it is a good idea to cofound
with friends or relatives, how and when to split the
equity within the founding team, and how to
recognize when a successful founder-CEO should exit
or be fired. Wasserman explains how to anticipate,
avoid, or recover from disastrous mistakes that can
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splinter a founding team, strip founders of control,
and leave founders without a financial payoff for their
hard work and innovative ideas. He highlights the
need at each step to strike a careful balance between
controlling the startup and attracting the best
resources to grow it, and demonstrates why the easy
short-term choice is often the most perilous in the
long term. The Founder's Dilemmas draws on the
inside stories of founders like Evan Williams of Twitter
and Tim Westergren of Pandora, while mining
quantitative data on almost ten thousand founders.
People problems are the leading cause of failure in
startups. This book offers solutions.

Value-creation in Middle Market Private
Equity

Global financial markets might seem as if they
increasingly resemble each other, but a lot of peculiar
aspects qualify different markets with different levels
of development. Private equity investors can take
advantage of these variations. Structured to provide a
taxonomy of the business, Private Equity and Venture
Capital in Europe, Second Edition, introduces private
equity and venture capital markets while presenting
new information about the core of private equity:
secondary markets, private debt, PPP within private
equity, crowdfunding, venture philanthropy, impact
investing, and more. Every chapter has been updated,
and new data, cases, examples, sections, and
chapters illuminate elements unique to the European
model. With the help of new pedagogical materials,
this Second Edition provides marketable insights
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about valuation and deal-making not available
elsewhere. Covers new regulations and legal
frameworks (in Europe and the US) described by data
and tax rates Features overhauled and expanded
pedagogical supplements to increase the versatility of
the Second Edition Focuses on Europe Includes
balanced presentations throughout the book

Private Equity

A look inside the strategy and operations of private
equity firms reveals how they often manage to
maximize investor value more successfully than
private companies, detailing five key disciplines used
by PE firms to attain their edge, from Invest with a
thesis using a specific, appropriate three to five year
goal, to Hire, motivate, and retain hungry managers.

The New Tycoons

What if there were a way to cut through all the
financial mumbo-jumbo? Wouldn't it be great if
someone could really explain to us-in plain and simple
English-the basics we must know about investing in
order to insure our financial freedom? At last, here's
good news. Jargon-free and written for all investors-
experienced, beginner, and everyone in between-THE
INVESTMENT ANSWER distills the process into just five
decisions-five straightforward choices that can lead to
safe and sound ways to manage your money. When
Wall Street veteran Gordon Murray told his good
friend and financial advisor, Dan Goldie, that he had
only six months to live, Dan responded, "Do you want
Page 31/42



to write that book you've always wanted to do?" The
result is this eminently valuable primer which can be
read and understood in one sitting, and has advice
that benefits you, not Wall Street and the rest of the
traditional financial services industry. THE
INVESTMENT ANSWER asks readers to make five basic
but key decisions to stack the investment odds in
their favor. The advice is simple, easy-to-follow, and
effective, and can lead to a more profitable portfolio
for every investor. Specifically: * Should | invest on
my own or seek help from an investment
professional? * How should | allocate my investments
among stocks, bonds, and cash? * Which specific
asset classes within these broad categories should |
include in my portfolio? * Should | take an actively
managed approach to investing, or follow a passive
alternative? * When should | sell assets and when
should | buy more? In a world of fast-talking traders
who believe that they can game the system and a
market characterized by instability, this extraordinary
and timely book offers guidance every investor should
have.

Lessons from Private Equity Any
Company Can Use

Includes contributions from a team of experts from
PWC, Deloitte, KMPG, Duff & Phelps, and TOPQ.

Lessons from Private Equity Any
Company Can Use
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Private Equity

A step-by-step, comprehensive approach to private
equity and private debt Private Capital Investing: The
Handbook of Private Debt and Private Equity is a
practical manual on investing in the two of the most
common alternative asset classes (private equity and
private debt) and provides a unique insight on how
principal investors analyze investment opportunities.
Unlike other textbooks available in the market,
Private Capital Investing covers the various phases
that principal investors follow when analyzing a
private investment opportunity. The book combines
academic rigor with the practical approach used by
leading institutional investors. Chapters are filled with
practical examples, Excel workbooks (downloadable
from the book website), examples of legal clauses and
contracts, and Q&A. Cases are referred at the end of
every chapter to test the learning of the reader.
Instructors will find referrals to both third-party cases
or cases written by the author. * Covers analytical
tools ¢ Includes the most common methods used to
structure a debt facility and a private equity
transaction ¢ Looks at the main legal aspects of a
transaction * Walks readers through the different
phases of a transaction from origination to closing
Bridging the gap between academic study and
practical application, Private Capital Investing enables
the reader to be able to start working in private
equity or private debt without the need for any
further training. It is intended for undergraduates and
MBA students, practitioners in the investment
banking, consulting and private equity business with
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prior academic background in corporate finance and
accounting.

The Private Equity Playbook:
Management's Guide to Working with
Private Equity

This second edition of Introduction to Private Equity is
more than an update, it reflects the dramatic changes
which have affected an industry which is evolving
rapidly, internationalizing and maturing fast. What is
recognized as a critical yet grounded guide to the
private equity industry blends academic rigour with
practical experience. It provides a clear, synthetic and
critical perspective of the industry from a professional
who has worked at many levels within the industry;
including insurance, funds of funds, funds and
portfolio companies. The book approaches the private
equity sector top-down, to provide a sense of its
evolution and how the current situation has been
built. It then details the interrelations between
investors, funds, fund managers and entrepreneurs.
At this point, the perspective shifts to bottom-up, how
a private business is valued, how transactions are
processed and the due diligence issues to consider
before moving ahead. Introduction to Private Equity,
Second Edition covers the private equity industry as a
whole, putting its recent developments (such as
secondary markets, crowdfunding, venture capital in
emerging markets) into perspective. The book covers
its organization, governance and function, then
details the various segments within the industry,
including Leveraged Buy-Outs, Venture Capital,
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Mezzanine Financing, Growth Capital, Distressed
Debt, Turn-Around Capital, Funds of Funds and
beyond. Finally, it offers a framework to anticipate
and understand its future developments. This book
provides a balanced perspective on the corporate
governance challenges affecting the industry and
draws perspectives on the evolution of the sector,
following a major crisis.

Private Equity in Action

Inside the Trillion Dollar Industry That Owns
Everything What do Dunkin' Donuts, J. Crew, Toys "R"
Us, and Burger King have in common? They are all
currently or just recently were owned, operated, and
controlled by private equity firms. The New Tycoons:
Inside the Trillion Dollar Private Equity Industry That
Owns Everything takes the reader behind the scenes
of these firms: their famous billionaire founders, the
overlapping stories of their creation and evolution,
and the outsized ambitions that led a group of clever
bankers from small shops operating in a corner of
Wall Street into powerhouse titans of capital. This is
the story of the money and the men who handle it. Go
inside the private worlds of founders Henry Kravis,
Steve Schwarzman, David Bonderman, and more in
The New Tycoons, and discover how these men have
transformed the industry and built the some of the
most powerful and most secretive houses of money in
the world. With numerous private equity firms going
public for the first time, learn how these firms
operate, where their money comes from and where it
goes, and how every day millions of customers,
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employees, and retirees play a role in that complex
tangle of money Author Jason Kelly tells the story of
how thirty some years ago a group of colleagues with
$120,000 of their own savings founded what would
become one of the largest private equity shops in the
world, completing the biggest buyout the world has
ever seen, and making them all billionaires in the
process Presents a never-before-seen look inside a
secretive and powerful world on the verge of
complete transformation as the industry and its
leaders gain public profiles, scrutiny, and political
positions Analyzing the founders and the firms at a
crucial moment, when they've elevated themselves
beyond their already lofty ambitions into the world of
public opinion and valuation, New Tycoons looks at
one of the most important, yet least examined, trillion-
dollar corners of the global economy and what it
portends for these new tycoons.

Introduction to Private Equity

During the past few decades, private equity (PE) has
attracted considerable attention from investors,
practitioners, and academicians. In fact, a substantial
literature on PE has emerged. PE offers benefits for
institutional and private wealth management clients
including diversification and enhancement of risk-
adjusted returns. However, several factors such as
liquidity concerns, regulatory restrictions, and the
lack of transparency limit the attractiveness of some
PE options to investors. The latest volume in the
Financial Markets and Investments Series, Private
Equity: Opportunities and Risks offers a synthesis of
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the theoretical and empirical literature on PE in both
emerging and developed markets. Editors H. Kent
Baker, Greg Filbeck, Halil Kiymaz and their co-authors
examine PE and provide important insights about
topics such as major types of PE (venture capital,
leveraged buyouts, mezzanine capital, and distressed
debt investments), how PE works, performance and
measurement, uses and structure, and trends in the
market. Readers can gain an in-depth understanding
about PE from academics and practitioners from
around the world. Private Equity: Opportunities and
Risks provides a fresh look at the intriguing yet
complex subject of PE. A group of experts takes
readers through the core topics and issues of PE, and
also examines the latest trends and cutting-edge
developments in the field. The coverage extends from
discussing basic concepts and their application to
increasingly complex and real-world situations. This
new and intriguing examination of PE is essential
reading for anyone hoping to gain a better
understanding of PE, from seasoned professionals to
those aspiring to enter the demanding world of
finance.

Introduction to Private Equity, Debt and
Real Assets

The definitive guide to private equity for investors and
finance professionals Mastering Private Equity was
written with a professional audience in mind and
provides a valuable and unique reference for
investors, finance professionals, students and
business owners looking to engage with private equity
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firms or invest in private equity funds. From deal
sourcing to exit, LBOs to responsible investing,
operational value creation to risk management, the
book systematically distils the essence of private
equity into core concepts and explains in detail the
dynamics of venture capital, growth equity and
buyout transactions. With a foreword by Henry Kravis,
Co-Chairman and Co-CEO of KKR, and special guest
comments by senior PE professionals. This book
combines insights from leading academics and
practitioners and was carefully structured to offer: A
clear and concise reference for the industry expert A
step-by-step guide for students and casual observers
of the industry A theoretical companion to the INSEAD
case book Private Equity in Action: Case Studies from
Developed and Emerging Markets Features guest
comments by senior PE professionals from the firms
listed below: Abraaj « Adams Street Partners « Apax
Partners  Baring PE Asia * Bridgepoint « The Carlyle
Group ¢ Coller Capital » Debevoise & Plimpton LLP
FMO « Foundry Group * Freshfields Bruckhaus
Deringer » General Atlantic « ILPA « Intermediate
Capital Group * KKR Capstone * LPEQ « Maxeda -
Navis Capital » Northleaf Capital « Oaktree Capital
Partners Group * Permira * Terra Firma

Venture Capital and Private Equity
Contracting

Global Best Practice in Private Equity Investing Private
Equity in Action takes you on a tour of the private
equity investment world through a series of case
studies written by INSEAD faculty and taught at the
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world's leading business schools. The book is an ideal
complement to Mastering Private Equity and allows
readers to apply core concepts to investment targets
and portfolio companies in real-life settings. The 19
cases illustrate the managerial challenges and risk-
reward dynamics common to private equity
investment. The case studies in this book cover the
full spectrum of private equity strategies, including:
Carve-outs in the US semiconductor industry (LBO)
Venture investing in the Indian wine industry (VC)
Investing in SMEs in the Middle East Turnaround
situations in both emerging and developed markets
Written with leading private equity firms and their
advisors and rigorously tested in INSEAD's MBA, EMBA
and executive education programmes, each case
makes for a compelling read. As one of the world's
leading graduate business schools, INSEAD offers a
global educational experience. The cases in this
volume leverage its international reach, network and
connections, particularly in emerging markets. Private
Equity in Action is the companion to Mastering Private
Equity: Transformation via Venture Capital, Minority
Investments & Buyouts, a reference for students,
investors, finance professionals and business owners
looking to engage with private equity firms. From deal
sourcing to exit, LBOs to responsible investing,
operational value creation to risk management,
Mastering Private Equity systematically covers all
facets of the private equity life cycle.

Barbarians at the Gate

An engaging guide to excelling in today's venture
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capital arena Beginning in 2005, Brad Feld and Jason
Mendelson, managing directors at Foundry Group,
wrote a long series of blog posts describing all the
parts of a typical venture capital Term Sheet: a
document which outlines key financial and other
terms of a proposed investment. Since this time,
they've seen the series used as the basis for a
number of college courses, and have been thanked by
thousands of people who have used the information
to gain a better understanding of the venture capital
field. Drawn from the past work Feld and Mendelson
have written about in their blog and augmented with
newer material, Venture Capital Financings puts this
discipline in perspective and lays out the strategies
that allow entrepreneurs to excel in their start-up
companies. Page by page, this book discusses all
facets of the venture capital fundraising process.
Along the way, Feld and Mendelson touch on
everything from how valuations are set to what
externalities venture capitalists face that factor into
entrepreneurs' businesses. Includes a breakdown
analysis of the mechanics of a Term Sheet and the
tactics needed to negotiate Details the different
stages of the venture capital process, from starting a
venture and seeing it through to the later stages
Explores the entire venture capital ecosystem
including those who invest in venture capitalist
Contain standard documents that are used in these
transactions Written by two highly regarded experts
in the world of venture capital The venture capital
arena is a complex and competitive place, but with
this book as your guide, you'll discover what it takes
to make your way through it.
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PIPEs

Following on from his best selling Nothing Ventured
Nothing Gained, an eye-opening account of some of
the successful deals and spectacular failures in the
career of one of Australia's best known private equity
investors.
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