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Message from

Donna M. Hitscherich ’90

Senior Lecturer in the Discipline of
Business Finance and Economics and
Director of the Private Equity Program

Gary Appel ’77

Executive in Residence, Columbia Business
School; Vice Chairman of Corporate
Investment-North America at Investcorp
International Inc.

Dear Friends of the Private Equity Program:

Jeffrey Barber ’01

We at the Private Equity Program want to wish you all a
healthy and restful summer. It was wonderful to connect
with so many of you this spring at each of the Annual
Dinner, 2017 Reunion, Annual Student PE and VC
Conference, and our recent alumni networking event addressing the current regulatory
landscape, hosted by Alston & Bird.

Managing Director, TA Associates, Inc.

Kenneth A. Buckfire ’87

Co-President & Managing Director, Miller
Buckfire

Neal Costello ’08

Managing Director, Alpinvest Partners

As we expand our community and develop important connections between practice and
theory, I would like to call your attention to the following:

David E. De Leeuw ’69

Co-Founder and Co-President, Lion
Chemical Partners

• T
 he Seventh Annual Deal Camp will take place the first weekend in December.
This year we are again partnering with Executive Education to provide an
opportunity for a limited number of professionals to attend Deal Camp. Individuals
and firms interested attending or sending a candidate to Deal Camp should contact
Greta Larson at gl2304@columbia.edu.

Hythem El Nazer ’08

Managing Director, TA Associates

Sean P. Epstein ’04

Head EMEA/MEE, SAP Global Private
Equity

• A
 ll Business School alumni are invited to participate in our research survey
on technology and other societal influences on the various generations in today’s
workforce. This research is sponsored by SAP Americas. We look forward
to sharing findings with you. Access the surveys on our web site:
https://www8.gsb.columbia.edu/privateequity/survey.

Stewart K.P. Gross ’87

Managing Director, Lightyear Capital

Rebecca John ’01

Partner, Lexington Partners

Adam Reinmann ’04

• T
 he Fellows Program continues to move forward with the class of 2017 lining
up private equity industry positions. Some students are still engaged in the search
process. Please let us know if you would like to see resumes and if we can be helpful in
your hiring needs. We were grateful for the dedication this year of Michael Livanos ’08
and Michael Ciolli ’10 who helped lead the Fellows Program sessions along with our
impressive roster of guest speakers and case presenters this year.

Managing Director, Wendel Group

Jeff Rojek ’96

Global Lead Partner, KPMG

Steve Winograd ‘82

Managing Director, PennantPark
Investment Advisers

Welcome our new Advisory Board member, Steve Winograd ’82 and we look forward to
Steve being part of our team.

Alisa A. Wood ’08

Member, Client and Partner Group, KKR

Greta and I thank all of you who have reached out to us as we strive to fulfill the Program’s
mission to bring together financial theory and practice in the private equity industry.
Kind regards,

Donna M. Hitscherich
office: 212-854-0763

email :

dmh9@gsb.columbia.edu
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Alumni News
Riccardo Bernabei ’15 is now CFO, for all of South Europe, The Kraft Heinz Company.
Tatiana Mishin ’15, has joined Lone Star Funds / Hudson Americas.
R. Adam Smith ’98, founder of Big Sky Partners LLC, announced that the firm has expanded its platform
with a roster of seasoned advisors. This network of “Creative Venturers” are assembled to advance
creativity and growth for consumer brands.

Welcome to our new colleague . . .
Steve Winograd ’82 has joined the Private Equity Program Advisory Board,
welcome Steve!
Steve Winograd `82 is Managing Director of PennantPark Investment Advisers.
PennantPark Investment Advisers is a leader in providing middle-market companies
with creative and flexible debt and equity financing. The firm manages approximately
$2.5 billion across three middle market-focused credit funds. At PennantPark,
Mr. Winograd is responsible for originating, structuring, executing and managing
investments in clients based primarily on the East Coast of the United States.
Mr. Winograd also spent two years as a General Partner of The Blackstone Group
Private Equity Fund as well as two years as a Partner of the Argosy Group, a
restructuring advisory firm.
Mr. Winograd currently serves as an Independent Director of Caesars Entertainment Operating
Company, the principal operating subsidiary of Caesars Entertainment Corporation, one of the
world’s largest and most diversified casino-entertainment companies. Mr. Winograd also serves as
an Independent Director of The Gymboree Corporation, a specialty retailer of high-quality clothes
and accessories for children. He holds a BA from Wesleyan University and an MBA from Columbia
University Business School, where he was elected to the Beta Gamma Sigma Honor Society.
Read Steve’s full bio on the PE Program web site
To make a gift to the Private Equity Program or learn about sponsorship opportunities, please contact:
Heidi Ihrig, Senior Associate Director, Major Gifts, External Relations and Development.
email :

hi2183@gsb.columbia.edu

phone :

212-854-5831
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Fellows Program Update
The Fellows Program had its largest class this year with 41 MBA students and nine EMBA participants, and we are currently
interviewing students for the Class of 2018.
This year, we had an incredible amount of support from our alumni mentors who showed great leadership in guiding the students.
We also thank the case presenters who prepared, taught, hosted, and/or contributed to sessions this past year.
Michael Livanos ’08, Stellex Capital; Michael Ciolli ’10, Piton Advisors and Michael Hillmeyer ’97 also contributed to the success
of the program this year with their dedication to leading sessions. Thank you to all the Mikes!
If you are interested in presenting a case study to the students or in receiving the resume book, please contact us.

Congratulations to the PE Fellows Program Class of 2017:
Shakira Adigun-Boaye, Bridgepoint; Jordan Barron, L.E.K. Consulting; Arti Batta, GE Energy Financial Services; Khalil
Benlemlih, Antartica Capital; Elizabeth Broomfield, Carlyle Group; Juan Carillo, Morgan Stanley; James Cheung, Citadel;
Christopher Cunningham, Moelis; Georges De Bourguignon, Quinenco Group; Edward Dougherty, Deutsche Bank; Kamil
Figlarek, Bain & Company; Darius Gant, K1; Marc Holloway (JD/MBA), Kirkland & Ellis; Venika Kapur, PSP Investments;
Eduardo Kredensir, BCG; Brett Lacher, Saw Mill Capital; Lorenzo Prada, McKinsey; Aryo Tehranian, Credit Suisse; Ozgur
Tekin, BCG; Mehmet Tuncer, Coller Capital; Fulya Tuncer, Goldman Sachs; Daniel Vallejo, McKinsey; Matt Walker, Permira.

Firms that present cases:
Apollo, Carlyle Group, Clayton Dublier & Rice,
Commonfund, CVC, HPS Capital, General Atlantic,
MFG Partners, Stellex Capital, TPG and more
Representative Hiring Firms:

Congratulations to the Class of 2017
Visit our Flickr photo album of our
sessions and events throughout the year.

Looking for a Columbia Private Equity Candidate?
The Private Equity Program has been meeting with recruiters and private equity professionals to discuss how the Program,
in cooperation with The Career Management Center, can best help in providing top talent. If you are a recruiter, private equity
professional interested in discussing Columbia recruiting, have comments or questions, or wish to see the Deal Camp or Fellows
Program resume book please contact us. If you have a specific job ready to post, go directly to www.gsb.columbia.edu/jobpost.
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RECENT EVENTS
1. March 3, 2017

Annual PE + VC Conference
Congratulations to the entire conference team on another
successful PE Conference. This is the first year with the PE and VC
Clubs now split, but the conference remained joint.
Jessica Lucchese ’17 and Rob Zizza ’17, Conference Co-Chairs.

2. March 29, 2017

1

Women’s Week Event with CWIB

2

Columbia Women in Business Club organizers with speakers
Professor Donna Hitscherich, Brittany Laughlin, Union Square
Ventures, Lisa Frusztajer ’90, Portfolia and Cia Buckley Marakovits
’93, Dune Real Estate Partners.

3. March 30, 2017

Leadership and Ethics Week Event with the Sanford C.
Bernstein Center for Leadership and Ethics
Katherine Reilly, Assistant U.S. Attorney, United States Attorney’s
Office for the Southern District of New York and Nicholas Panos
’08, Senior Special Counsel, SEC’s Division of Corporation
Finance, Office of Mergers and Acquisitions, participated
in a discussion on the business world post-Salmon decision,
moderated by Professor Hitscherich.
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4. April 2017
Reunion

Private Equity Panel as part of the Saturday daytime discussions
at the School’s Reunion. Panelists included Scott Ostfeld ’02,
Jana Partners; Paige Brotherton ’07, Coller Capital; Daniel Flores
’02, Goldentree Asset Management; and Stewart K. P. Gross ’87,
Lightyear Capital.

5. May 15, 2017

Regulatory Landscape Discussion at Alston & Bird
Speakers included: Professor Hitscherrich; Robert J. Jackson,
Professor of Law and director of the Program on Corporate Law and
Policy at Columbia Law School; Clay A. Littlefield, Partner at Alston
& Bird; and Jeff Rojek ’96, Global Lead Partner at KPMG.
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Columbia PE Program
@cbspe

Private Equity Program Photos

Private Equity Program on Twitter

We are always posting new photos on our Flickr account!

Follow Private Equity Program on Twitter for PE News and the
latest at Columbia Business School @cbspe

www.flickr.com/photos/cbspeprogram
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An Invitation to Alumni to Participate in Columbia
Business School Research
Dear Columbia Business School Alum:
As a a member of the finance faculty and the Director of
the Private Equity Program here at the Columbia Business
School, I am writing you to ask your assistance with
important research that Professor Damon Phillips, Lambert
Family Professor of Social Enterprise and I are undertaking.
In the spirit of the School’s mission to bridge theory and
practice, the Private Equity Program is collaborating
with Professor Phillips, to conduct research exploring
the attitudes / preferences among the five generations in
today’s workplace on a variety of topics ranging from life
and technology to career progression and aspirations.
The results of our research aim to:
1.	promote a better understanding and ability to work
productively together among the generations in
today’s workforce
2. provide you with better prepared prospective employees and
3. assist our current MBA students better navigate a today’s multi-generational workforce
As a participant in the survey, we anticipate sharing the results of our research with you. We have already surveyed our MBA and
EMBA student populations on the same topics, and with your help we look
forward to launching our next phase—surveying the MBA and EMBA alumni of the School.
So how can you participate? Visit this link and authenticate with your @gsb.columbia.edu email address:
www8.gsb.columbia.edu/privateequity/survey
Best wishes,
Damon J. Phillips
Lambert Family Professor of Social Enterprise
717 Uris Hall
phone : 212-854-8546
email : dp2588@columbia.edu

Donna M. Hitscherich
Senior Lecturer in the Discipline of
Business Finance and Economics
Director Private Equity Program
Room 313 Uris Hall
office : 212-854-0763

ADDITIONAL RESEARCH:
July 26, 2015
The research of Professors Charles Calomiris
and Donna M. Hitscherich appeared in the
Financial Times, “Go-shop provisions: buyer
beware OM Group and Apollo deal shows a final
bid is not necessarily final.”
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Featured Content
The Cost of Latency
Authors: Sean Epstein `04 who works for SAP’s Private Equity team and Seth Brown who works for Equinix
Credit card machines that still allow users to swipe or use the chip may be the only technology that is
acceptable to be behind the times. If you don’t have a chip, which is still most of the consumers out there,
you are happy about the latency or delayed upgrade. Too many businesses still do not see the absolute value
of real time access to information, the cost of latency, and the inability to capitalize on the interconnected
digital ecosystem. Optimizing this powerful real time networked superstructure is fundamentally changing
the nature of innovation for business to consumer and business to business organizations.
Let us say you are a family of 5 driving to see relatives. The driver is using Waze to make sure their route
is optimized to avoid traffic and get them there as quickly as possible. Waze has embedded advertisers
content into the app so that when drivers are passing certain restaurants and stores, the logos appear in
the app and allow the users to interact with these brands. That engagement may include offering a timely
coupon, rerouting to their closest location, or offering loyalty benefits for sharing their location with the
Waze community. If Chick-fil-A is not able to communicate with the Waze network in time to serve me
the advertisement I am at the next exit eating at their competitor. 50 million people use Waze and the
average national lift in navigation to businesses who did this right is 53%. That should be alarming to those
organizations who are not prioritizing their ability to connect with the broader digital marketplace in as close
to real time as technically possible.
It isn’t just business to consumer models that are benefiting from this networked economy. Take a bunch
of old NASA low orbit satellite photographers who decided to start taking pictures of retail parking lots for
investors to use to short or long a company. Their research included comparisons of the time the cars spent
in the parking lot, the value of the cars, and even the shopper’s identity; it is surprising how much you can
find out from a license plate number if you cross check it with smog checks, the shops that performed the
service, and the eventual discovery if the VIN #. At first the images were analyzed monthly and provided
to say hedge funds for a flat fee. The cost of this information latency was that it stymied their business
growth because the rear-view window research for industry comparisons isn’t that valuable for funds, and
similar information, even if not as sophisticated is plentiful. Harnessing the power of real time information
fundamentally changed the physics of the business. The company now enables traders to access this
information on a subscription model and with add-on insights for a fee.
The benefits to the world at large are being seen on every continent every day—instantaneous tsunami
warnings based on seismic activity; circulating tumor DNA analysis; or optimizing first responders time to
rescue. To those slow to adopt technologies that enable them to join, grow and profit from the superhighway
are already and will continue to be eclipsed by their existing and future competitors.
This is the first in a series of articles from a variety of authors on different facets of digitalization.
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Columbia Business School’s
Private Equity Intensive for Professionals

7th Annual Deal Camp
in Montauk
Beginning Private Equity at “The End”

November 30 – December 4 2017
Each winter 100 members and friends of the Columbia Business School community,
including current MBA students, law students, alumni, and industry professionals
gather at the oceanfront conference facilities located in Montauk, NY for an innovative
seminar/retreat called Deal Camp.
Created by the Private Equity Program in 2011, the driving force for the
establishment for Deal Camp was the recognition of the need for current students
and those considering a career transition into the private equity industry and related
fields to feel better prepared to handle the “nuts and bolts” practical questions that
arise in job interviews.
Deal Camp offers interactive presentations and case studies from a variety of industry
professionals in an intimate and high-intensity learning environment away from the
distractions of everyday school and work life. Each evening culminated in a sit-down
dinner where speakers and attendees had the opportunity to relax from the day’s events.
“When I look back at my experience at Columbia five or ten years, I’m going
to remember Deal Camp and the impact it had on my career … it’s going
to go down as one of those … experiences that really had an impact on the
way I viewed the world, viewed myself and viewed my career.”
“I learned far more than I could have
hoped for ... besides having a nice break
from NYC noise and pollution.”
— First year student

“All speakers [at Deal Camp] were
excellent and collectively provided a
robust overview on the industry and
the deal process. I’m fortunate to have
participated in the inaugural session
and am certain the conference will be
sought after in years to come.”

“I had an absolutely tremendous benefit
from attending deal camp. I really
appreciated the opportunity to meet
with current students as well as
practitioners in [private equity].”
— Columbia Business School Alum

— Second year student

If you are interested in attending Deal Camp in the future or in becoming a sponsor of Deal Camp please
contact: Greta Larson, Assistant Director of the Private Equity Program at gl2304@gsb.columbia.edu.
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The Private Equity Program at Columbia Business School
gratefully acknowledges

Upcoming Events
July 13, 2017
Toronto Canada Alumni Event

July 18, 2017
Women in Finance event at KKR

July 19, 2017
Webinar with Professor
Hitscherich—Private Equity
Challenges and Opportunities
Ahead (register here)

September 13, 2017
10th Anniversary Event and
Advisory Board Dinner

October 9, 2017
Fundraising panel at
Alston & Bird

November 30–
December 3, 2017
Annual Deal Camp in Montauk.
We are already accepting
applications for 2017.
Contact us for more information,
visit our web site.

Valerie Purdie-Vaughns

Adjunct Associate Professor of Business

New Videos Launched from
Private Equity Program’s Annual Deal Camp
The Private Equity Program recently launched a two-part video lecture
with Valerie Purdie-Vaughns who came to speak at Deal Camp in 2015
and 2016. Speaking on the subject of diverse teams, and providing an
experiential exercise for the students, Professor Purdie-Vaughns shows the
academic research and ideas that make diverse teams an important valueproposition for PE firms. These sessions were sponsored by KKR.
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For more information about
any of these events, please
contact the Program
pep@gsb.columbia.edu
Donna M. Hitscherich
Director,
Private Equity Program
phone : 212-854-0763
mobile : 917-691-5948
dmh9@gsb.columbia.edu
Greta E. Larson
Associate Director,
Private Equity Program
phone : 212-854-7989
gl2304@gsb.columbia.edu

