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Summary
The course takes a unique approach to understanding the private equity industry through an entrepreneurial
lens. The course is highly practical incorporating the perspectives of industry participants, primarily private
equity investors and entrepreneurs. Over the course of the semester the class covers the entire middle-market
private equity transaction process, from fundraising to sourcing to structuring to value creation to exit. The
course is divided into two parts. The first part focuses on the core technical aspects of private equity and
entrepreneurial transactions: identifying key value drivers, structuring deals, and financing deals. The second
part focuses on the strategic and tactical aspects of the private equity industry including the dynamics
between investors and fund managers, fundraising, deal sourcing, deal process, operational and transactional
value creation, and exit strategies. The audience for the course is students interested in private equity,
entrepreneurship, investment banking, institutional investing, and commercial banking. The course is in a
case/discussion format and is highly interactive. A few classes feature one or more panelists from the private
equity industry. Grading is based on class participation, case assignments, a paper, and a final exam.

Goals of the Course
After completing this course, students should have a better understanding of how private equity managers and
entrepreneurs (1) identify key value drivers, (2) source, structure, negotiate and finance deals, (3) generate
operational and transactional value, and (4) strategically exit investments.

Besides the academic course goals described above, this class features two parallel elements designed to
advance students’ career opportunities and apply students’ knowledge outside the classroom:
Networking opportunities. Recognizing that breaking into the alternative investments industry is driven to
a large extent by networking (especially for those students who do not have the “appropriate”
background), this course features industry guest speakers. In fact, this class grew out of a lecture series
which was designed to give students an opportunity to network with industry practitioners.
Buying a business. This class features a practical framework for buying a business with minimal out-ofpocket cash requirements that can be executed by any student in the class (indeed, several students
have bought businesses using the concepts discussed in this class).

Format
The course is delivered in a hybrid format. Approximately half the content is delivered using synchronous online
classes, which are primarily in a discussion format and highly interactive. The remaining content is delivered
asynchronously using pre-recorded video lectures. Many classes feature a panel of one or more private equity
industry practitioners to share their own practical experiences, perspectives, and advice. For two classes there
is an assignment discussion (see the section on deliverables & grading for more information on case
procedures).

Materials
Most of the materials used in the course are business cases and other materials from various books, journals,
and newspapers. All non-copyrighted class materials are made available through the class website located at
classes.emory.edu. Copyrighted class materials are made available through study.net.
The textbooks for this course are “Buying a Small Business” by Ruback and Yudkoff and “An Introduction to
Investment Banks, Hedge Funds, and Private Equity” by David Stowell.

Deliverables and Grading
Course grades are based on each individual’s cumulative score relative to the rest of the class. The following
elements determine one’s score:
Case Reports (40 percent of overall grade): There are two case assignments. To execute the case
assignments, students form into self-selected two person teams or partnerships at the beginning of the
semester. Partnerships are expected to meet (in-person or virtually) to discuss and execute each team
assignment. For each case, each partnership designates one person as “managing partner” (MP). The
managing partner structure allows partnerships to efficiently allocate the work within the partnership, with the
managing partner taking the lead on the case and the other members of the partnership supporting the
managing partner. Each student must serve at least once as a MP. Since there are two cases, each partnership
cannot have more than two members. Partnerships with less than two members need to complete all cases but

can select (if any) which cases will have no MP at the end of the semester (as long as each member serves at
least once as a MP). For each case, each partnership is expected to turn in a two-page report (plus up to three
pages of supporting calculations) at the start of the class in which the respective case discussion takes place.
A case score counts twice for the managing partner on that case.
Class Participation (15 percent of overall grade): Class participation is vital to the success of the course. For
class participation, quality is better than quantity. You need not speak often; you need to speak thoughtfully.
There are multiple opportunities for class participation, inside and outside of class. The main criteria is “Did you
help other people learn?”
Methods to gain class partcipation include: attendance, quality of preparation and in-class responses,
discussion boards on Canvas (if any), volunteer presentations (if any), in-class exercises, and a student survey
at the end of the semester in which each student can acknowledge those peers who contributed most to their
learning and class experience.
Final Exam (45 percent of overall grade): There is a open book online exam reviewing the materials of the
entire semester.
BBA students - The exam is mandatory.
MBA students - The exam is optional for MBAs. For students who do take the exam, we compute a course
grade both with and without the final, and then give the higher grade of the two. To prevent gaming, if the final
exam is taken without serious effort we may void the final exam. Summarizing the above, if you take the exam,
your grade is based on the maximum of the two weighting schemes in the table below. If you do not take the
exam, your grade is based on the right column in the table below.
Grading Element

Weights With Exam

Weights Without Exam

Class Participation

15%

27%

Case Assignments

40%

73%

Final Exam

45%

0%

DS

PS

Maximum Grade

Grade Distribution: The final grades in this course adhere to the Goizueta recommended grade distribution:

BBA Grade

Frequency

A

15% - 25%

A-

15% - 25%

Not to exceed

40%

B+

15% - 25%

B

15% - 25%

B-

10% - 15%

Not to exceed

50%

C+ or below

10%

MBA Grade

Frequency

DS

15% - 20%

HP - DS

50% - 60%

PS

35% - 45%

LP and NC

0% - 5%
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investing and entrepreneurship, he is known for a unique ability to combine original and useful business content
with an engaging and dynamic speaking style.
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doctoral research at Wharton on the performance of actively managed mutual funds.
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