
	
	DAY 1
	DAY 2
	DAY 3
	DAY 4
	DAY 5

	09:00 – 10:30
	Valuation techniques refresh.
-DCF valuation techniques: WACC, forecast period, terminal value
-Relative valuation techniques: PER multiple, EV/EBITDA multiples, sector metrics
Class exercise of a DCF and relative valuation, to set the ground for PE style valuations.
	Lecture on sourcing investments and working with entrepreneurs.
-life stages of entrepreneurs
-overcoming concerns of entrepreneurs
-types of entrepreneurs in the market
 Case study of family business, n.224
	Lecture on making investments from process point of view.
-due diligence process
-main pitfalls in due diligence
-managing due diligence costs
 Case study of a PE due diligence exercise, for delegates to solve
	Lecture on making investments, from deal structuring point of view.
-veto rights
-shareholder rights: tag and drag along, pre emption, piggy pack rights
-specific PE mechanisms: flipover mechanisms
 Case study of two investments, which require creative deal structures, for delegates to solve
	Managing a private equity portfolio (1): profile of a PE portfolio, evidence for post acquisition value addition.
-portfolio profile: extension of BCG matrix
-studies of PE value added
-breakdown of value creation
Case studies of different types of portfolio companies

	11:00 – 12:30
	Lecture on private equity approach to valuation.
-exit based approach
-issues of growth
-growth vs. venture
 Class exercise of a PE style valuation.  N.239
	Lecture on screening investments.
-analysis principles
-costs of screening
-developing checklists
 Class exercise of three investment opportunities to be screened, for delegates to solve, n.229
	Investment instruments
-ordinary shares
-preferred shares
-mezzanine
-options
Case studies of investment with differing instruments
	Troubled Company Investment
-Overview of insolvency and company distress
-Valuing troubled companies
-Structuring turnaround deals
Case study: delegates will review a deal structure involving an equity injection coupled with a bank debt “haircut”
	Managing a private equity portfolio (2): models of value addition by the PE fund manager.
-intervention types by fund manager
-levels of intervention
-budgeting intervention and value addition
  Case studies of PE investments and analysis of value added by PE manager

	13:30 – 15:00
	IPEV (International Private Equity Valuation) standards and guidelines to valuation.
-background of IPEV
-valuation principles
-application guidelines
 Handout of three valuations within deal structures, for delegates to solve, n.232
	Structuring term sheets: review of a term sheet.
-binding elements
-best governing law
-anticipating disputes

	Pharma simulation exercise: delegates will be divided into groups and play either the PE fund or the entrepreneur; to negotiate an investment into a pharmaceutical distribution company.
Based upon a real case
	Parcel Express simulation exercise: delegates will be divided into groups and play either the PE fund or the entrepreneur; to negotiate an investment into a logistics company.
Based upon a real case
	Private equity exits: four main types, trade sale, IPO, secondary, structured exits.
-trade sale pros and cons
-IPO opportunities
-the growth of secondary exits
-structured exits as a plan B exit
  Case studies of the different types

	15:30 – 17:00
	Negotiation skills lecture:
-analysing negotiating style
-objective setting and planning
Exercise of evaluation of individual negotiation skill/
PE negotiation role play and mutual skills evaluation post negotiation

	Class exercise of drafting a term sheet
	
	
	Q & A



