Consulting 101



About DOC (dropoutclub.org)
/

Our aspiration is to unite the global community of doctors, scientists and other
biomedical professionals who seek to shape healthcare through innovative
careers outside of traditional clinical and research tracks

~

We focus on 3 specific objectives:

AConnect members with great opportunities that leverage their unique
backgrounds and experience

AHelp employers rapidly source talent with highly specific biomedical and
business experience

AFacilitate the online and in-person exchange of ideas, insights and
opportunities among our members

Ultimately we hope that this will help improve the healthcare system by placing
those who understand the real content of healthcare in leadership positions

QSontact us at contact@dropoutclub.org /
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Consulting 101

A Introduction

A What is consulting? What do consultants do?
A Landscape of consulting opportunities for PhDs
A Application and interview process

A Tips and tricks to land a job

A Consulting Interview Guide
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Introduction

This presentation should provide

s Aclear understanding of consulting T what it is, why it is
4|s/ valuable and what different types exist

/ A familiarity with what opportunities are available for
4| MDs and PhDs within consulting

/ An informed idea about how to pursue those
4| opportunities and how to approach the application
process
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~

The provision of external advice to

What is organizations on a range of topics, such
slellsiflilale A as strategy, organizational management,
operations and technology

J

A Deliver specialist expertise

A Fulfill short-term project needs

A Provide an objective outsider
perspective

What do
consultants
do?
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The consulting landscape

ILLUSTRATIVE
Industry [LLus

Pharma./ Financial International Et c. e
Med Devices Services Development

OLIVER
WYMAN
Strategy
S| Design EO
3]
=
LL| Business InfOSyS ‘
Technology Cgnizan
Et c Some firms specialize\
' in specific industries,

functions; many advise

ﬂ1.| 360 | cIien'Fs in a range of
industries on a range of

functions /

CLEARVIEW
Healthcare Partners

E&%‘éﬁﬂ: @ Wolters Kluwer Dalberg
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do you
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A Monday In the Life*

5:00 a.m. Alarm goes off

5:08 a.m. Snooze alarm goes of

05:30 a.m. Catch cab to airport

06:10 a.m. Make it through security

)
06:15 a.m. Board plane, inflate travel pillow, fall back
o

asleep

8:15 a.m. Land, grab a coffee & muffin

9:10 a.m. Arrive at client site, get settled in, chat with
EM, do email

9:30 a.m. Phone interview with industry expert

10:30 a.m. Pop into office of client team member,
convince them to email you key set of data

11:00 a.m. Type up notes from interview, send emalil

to team summarizing fkey takeawaysoin
three ftlunk pointso

Talk to EM about progress on interview

11:45 a.m. l
@ ﬁ portion of workstream
12:00 noon . Lunch in cafeteria

12:25 p.m. Get coffee on way back to team room
12:30 p.m. )
=\ Do email
1:00 p.m. R Problem-solving session on modeling portion

'@ ﬁ' of workstream with EM

f

N

2:45 p.m. Quickly write up 2 pages on outcome of problem-solving session, fax them to

India
shower , & c.

3:15 p.m. rf Get coffee with BA

3:30 p.m. Discuss latest episode of fBeauty and the Geekowith team

3:57 p.m. Get pages back from India, proofread and send to entire team

4:00 p.m. ﬁ Join team call

4:08 p.m. AP, ED, and DCS join team call

4:15 p.m. Conclude fthit chatoportion of team call. Discuss 2 pages from your 3:57 p.m. email
but ftalk them through itobecause AP and DCS are in cabs and occasionally interject
comments such as fTurn left hereo

5:00 p.m. Discuss outcome of team call with EM and agree on fhext stepsofor modeling portion
of workstream: finalize the overall approach

5:45 p.m. Call spouse to say hello and that you will call again after the team dinner

6:00 p.m. Call second-round candidate for next year® associate class, answer questions about
fa day in the lifeo

6:30 p.m. Do email

6:55 p.m. Work with EM to plan out a set of pages for tomorrow& 9 a.m. client meeting on
overall approach to model

7:30 p.m. Team dinner with ED (who arrives direct from airport)

9:30 p.m. Check into hotel

9:45 p.m. Arrive at room, talk to spouse on Bluetooth headset while unpacking

10:00 p.m. Write up pages for tomorrow® 9 a.m. meeting

10:20 p.m. ; Fax pages to India with deadline of following morning at 7 a.m.

s |
10:30 p.m. - 1 Watch TV, do personal emalil, relax, etc.
z
z
11:45 p.m. @ Call spouse yet again to say goodnight. Fall asleep
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Typical consultant team-client structure

Client
I McKinsey
Client McKinsey
* Review recommendations = Advises committee
and drive change .
Client Senior
Management

Directs overall project,
defines issues with senior

* Direct project specifics and
liaise with steering

i
>
L

committee Client Proj. clients, and ensures quality
* Chosen from up-and coming Oversees day-to-day project
middle managers — partici- execution

pate in day-to-day work

Collect and analyze data
and work on specific project
pieces

' v = Associates / BAs generally
work on one project at a
time
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Comparison of potential opportunities by size of firm:
lllustrative life science example

Type Client examples

How to get the job

Career implications

Boutique

Niche industry-
specific

Scientia Advisors

General
mgmt.
consulting

BCG

Size / commissions

A Know someone
to hear about job

A Network to get
referral

A Informational
interviews

A Apply through
established
channels

A Summer/
weekend
programs

A Bolster resume

A Great exposure early
in career

A Narrow range of
experiences

A Ability to develop
deep technical
expertise

A More hands-on work
with clients

A Longer project times

A Opportunity for
impact at scale

A Best exit
opportunities

A Largest lifestyle
tradeoffs

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Healthcare consulting firms

(# of consultants)

N /\V IGANT (~3000) CLEARVIEW &N

CONSULTING Healthcare Partners

LEK [ c
sy oo ACSEL o

Medical Solutions LLC

PARTNERS _ :
For more detailed list go to:
consultingbench.com

N p
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What consulting firms are looking for

How firms serve clients What firms look for

A Help clients develop A Ability to solve tough
strategies and make problems
decisions in challenging
situations A Ability to set and achieve

challenging goals
A Work with client
management to overcome A Ability to impact outcomes
obstacles and achieve and influence others
outstanding results
A Ability to build long-term
A Bring the best expertise to relationships with clients
clients through effective and colleagues

teams, including firm experts
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3 Key Metrics

A How have you demonstrated leadership and
fostered effective teamwork, especially in complex
situations with many stakeholders?

A How have you demonstrated impact while working
with a wide range of individuals in difficult settings?

A How have you demonstrated distinctive
achievement, especially in challenging situations
(e.g., while handling multiple stakeholders, on tight
deadlines)?

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Tips and tricks for the application process

Description

Winning
strategies

A Submit resume and | A Some firms require

cover letter

A Some firms ask for
responses to
prompts

candidates to take
assessments (e.g.,

Mc K 60smin. PST |

followed by 30 min. A Typically 2 rounds, w/

group case)

A Know the context of | A Tackle the problem

the position you are |
applying for
A Make your

achievements
come alive

right ahead of you

" A Develop a strategy

appropriate to the
assessment

A At most firms,

. interviews are one
hour: Y% case, 2
personal experience

2-4 interviews per
round: 15t conducted by
junior consultants; 2"
by partners

- A Weight interview prep

appropriately

~ A Understand your goal

in the interview

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Consulting Interview Guide

A Context of the interview

A Nail the Fit

A Ace the Case

Copyright © 2016 DropOutClub LLC. All rights reserved.
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What consulting firms are looking for

How firms serve clients What firms look for

A Help clients develop A Ability to solve tough
strategies and make problems
decisions in challenging
situations A Ability to set and achieve

challenging goals
A Work with client
management to overcome A Ability to impact outcomes
obstacles and achieve and influence others
outstanding results
A Ability to build long-term
A Bring the best expertise to relationships with clients
clients through effective and colleagues

teams, including firm experts
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The consulting application process

Interviews

A Submit resume
and cover letter

A Some firms ask
for responses to
(e.g., McK on
personal impact)

Copyright © 2016 DropOutClub LLC. All rights reserved.

A Some firms

- A At most firms,
require candidates | interviews are one

to take hour: ¥~ case, Y2
assessments . personal experience
(.9, Mc K60s = ATypically 2 rounds, w/

min. PST followed |
by 30 min. group
case)

2-4 interviews per
round: 15t conducted
by junior consultants;
2"d by partners



The components of a consulting interview

ol -

Copyright © 2016 DropOutClub LLC. All rights reserved.
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The Meat of the Interview: Case and Fit

Description Objective

A Discuss a business A To assess your problem
problem that solving skills by having
reflects challenges you think through and
consultants discuss a real-world
typically face consulting problem

A Discuss examples A To assess non problem-
of your past solving skills that are
achievements in critical for success as a
detall consultant by asking

how you have displayed
these capabilities in a
challenging situation in
the past

Copyright © 2016 DropOutClub LLC. All rights reserved.
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What are interviewers looking for
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Consulting Interview Guide

A Context of the interview

A Nail the Fit

A Ace the Case

Copyright © 2016 DropOutClub LLC. All rights reserved.
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The Per sonal

ExXperi ence

nFI

t O

A Discuss your CV and personal
achievements

A Understand your motivations and
communication style

A Why do you want to become a
consultant?

A Why with our firm?

A Does the candidate fit into our
team and culture?

A Do | want to work with this person
/ spend long hours in the same
room?

A Can the candidate represent our
firm in front of clients?

W oo

APresent your previous experience in
a cohesive way

AAdd interesting details and personal
experiences

ABe prepared to answer questions
about your CV

Copyright © 2016 DropOutClub LLC. All rights reserved.

ADon ot ust repeat
ADonot be arrogant
ADonét be too nervo

w h a

us
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What interviewers are looking for in the fit interview

A How have you demonstrated leadership and
fostered effective teamwork, especially in complex
situations with many stakeholders?

A How have you demonstrated impact while working
with a wide range of individuals in difficult settings?

A How have you demonstrated distinctive
achievement, especially in challenging situations
(e.g., while handling multiple stakeholders, on tight
deadlines)?

SQMBG@EOM%M&&M LLC. All rights reserved.
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Practice suggestions for the Personal E

Demonstrate inspiring, Influence people over Show a passion for
effective leadership in whom you have no setting challenging
challenging team personal authority goals and achieving
situations them in a practical way

Prepare thoroughly Choose challenging situations

A Identify several stories for each skill| A Difficult goals

A Recall specifics of each story A Difficult personalities

Highlight individual actions Structure your stories

A What you did (not the team) A Share major themes/ 0

A How you made an impact A Build down to the details

'R@EDM%IWSEV LLC. All rights reserved. 24



Tips for preparing for experience interviews

SR CEMSKIGRY Lic. Al rights reserved.

Can be professional, extracurricular, or personal
Should be challenging examples where you were
stretched in order to best demonstrate your ability
Should have an example per broad skill area -
achieving, personal impact and leadership - to discuss
in varying contexts (at least 3 different examples)

Your interviewer will ask you what you did, you said,
and what you thought in a given situation

2P



Anatomy of a strong fit interview answer

What it is A When was this? - A The personal " A The closing of the story
A Who was involved? | conflict |
A What did they do?

% of time A 20% AT79% A1%

Winning A Crystal clear who | Allt feels real !! - A Maximum of 2

execution the main players sentences
are and what

motivates them

- A Detail-driven

- A Feelings and
motives are

. involved

" A Jedi level:
vulnerable

A 1 know who and
where you are
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How to prepare

Best advice we can give

A Have 4 stories
A When you led
A When you were managed
A When you had conflict with someone at the same level
A One other

A Practice with others

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Consulting Interview Guide

A Context of the interview

A Nail the Fit

A Ace the Case

Copyright © 2016 DropOutClub LLC. All rights reserved.
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What types of cases should | expect?

A Often based on real cases

A Often a part of a more complex
problem

v

A No one-size-fits-all solutions

A Often include a strategic and a
guantitative part

rategy

Copyright © 2016 DropOutClub LLC. All rights reserved. 29



What are interviewers looking for in the case?

Structuring of tough business problems
Logical reasoning

Basic numerical competence
Tolerance for ambiguity

Ability to synthesize

Creativity

> > I D T D

A Basic business sense
A Prioritization
A Understanding of implications of decisions

Making conclusions and recommending actions
Good listening skills

Insightful questions

Clear explanation of complex ideas during problem
solving

Copyright © 2016 DropOutClub LLC. All rights reserved. 30



Sample Case Scoring Rubric

Is unable Has right Is able to Gets right Delivers

to solve it | approachto | executeto ! answerand | substantial,

and has | solve problem | solve problem: places its . creative or

no idea i butis unable | correctly, but | significance in unique

how to ' to execute / | addslittle | contexti ' insight (a

solveit | executesthe | insight ' sayswhat | distinctive
. wrong answer (adds | fiso what 0)
. approach well | 't he fAso whato)

Each question is graded along
a rubric similar to this and

scores are summed at the end
of a case

Copyright © 2016 DropOutClub LLC. All rights reserved. 31



Techniques and tips for case interviews

A Make sure you are answering the question that you
have been asked. Begin by setting a structure.
Think of four to five sub-questions that you need to
answer before you can address the overall issue

A When discussing a specific issue, remember why
you are discussing it and where it fits into the
overall problem

A If you have considered some alternatives and
rejected them, tell the interviewer what and why

A Summarize what you have learned and what the
implications appear to be

A But make sure that the interviewer knows why you
need the information

A Treat it like a fun exercise, not a life or death
situationébedause itds no

Copyright © 2016 DropOutClub LLC. All rights reserved. 32



Wait, math without a calculator?!

Copyright © 2016 DropOutClub LLC. All rights reserved.



Practice, practice, practice!

The best thing you can do to prepare for any interview is
to practice aloud with others.

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Let 6s try a

Copyright © 2016 DropOutClub LLC. All rights reserved.

case

toget her
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Step 1.
Clarify the problem and understand what success means

A MedVision is a European medical imaging company with most of
its business in traditional analog imaging (X-rays using film, etc)

A Me d Vi sGE® has asked us to help them diagnose the cause
of a recent decline in profitability and suggest some initial actions

to deal with the problem

What questions
would you ask to

clarify the context
and criteria for
success?

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Example problem definition

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Problem solving approach

Goal A Understand
guestion

Tips A Listen carefully
A Ask questions
A Paraphrase to
confirm

Copyright © 2016 DropOutClub LLC. All rights reserved. 38



Step 2.
Take time to structure the problem so you can use that
structure to solve it

Where would you look to
determine the causes of

Me d Vi sdedineds
profitability? How would you
structure that problem?

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Example structuring

Copyright © 2016 DropOutClub LLC. All rights reserved.
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Problem solving approach

Structure

Goal A Understand A Agree on major
question points of inquiry
A Explain how you
would think

through solving
problem at hand

Tips A Listen carefully A Describe your

A Ask questions overall approach
A Paraphrase to (do not dive into
confirm details straight

away)

A Keep it simple

A Use a frame-
work if
appropriate

Copyright © 2016 DropOutClub LLC. All rights reserved. 41



Step 3.
Dive deeper into one specific branch of the issue tree

Copyright © 2016 DropOutClub LLC. All rights reserved.

42



Step 3.
Dive deeper into one specific branch of the issue tree

Has the average price of their products
declined?

Copyright © 2016 DropOutClub LLC. All rights reserved.

43



Step 3.
Dive deeper into one specific branch of the issue tree

The Analog business sells three types of products

A Machines and Equipment: There are hundreds of types of all
different shapes and sizes. Revenue last year in this category
was $800m, and 32,000 units were sold

A Consumables: This is mainly the film used in the machines and
equipment. There are thousands of different types. Revenue last
year in this category was $2.5b, and 500m units were sold

A Service: These are service contracts where an annual fee is
paid in return for maintenance of the machine. Revenue last
year in this category was $100m and 200,000 units were sold

The team suspects that there has been a worrying price
decline in one of these categories.

Which category would you investigate first? Then determine
the average percentage price decline over ten years in this
category.
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Example analysis

Info given

AlLast year, MedVision sold $2.5b in
Consumables

AlLast year MedVision sold 500m units of
consumables

Need info from 10 years ago

ARevenue in consumable has grown by
25% in the last 10 years

AUnits sold have grown by 66% in the last
10 years

Copyright © 2016 DropOutClub LLC. All rights reserved.
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