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Panel ParticipantsPanel Participants

PanellistsPanellists::

Ari Ari JauhoJauho ProventureProventure
BerndBernd KreuterKreuter FeriFeri Trust Trust 
Ralph Ralph AerniAerni SCM SCM StrategicStrategic Capital ManagementCapital Management
SilviuSilviu SavinSavin GIC Special InvestmentsGIC Special Investments

ModeratorModerator::
Armando DArmando D’’Amico    Acanthus AdvisersAmico    Acanthus Advisers
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Questions for the panel Questions for the panel 

1.1. What is your investment strategy and has it What is your investment strategy and has it 
changed over time?changed over time?

2.2. How do you build your private equity portfolio? How do you build your private equity portfolio? 
3.3. What do you see as the most and least What do you see as the most and least 

attractive areas at the moment?attractive areas at the moment?
4.4. What are the key issues for you when What are the key issues for you when 

selecting managers? selecting managers? 
5.5. What degree of influence do you seek as What degree of influence do you seek as 

Limited Partner? Limited Partner? 
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1. What is your investment strategy 1. What is your investment strategy 
and has it changed over time?and has it changed over time?

Background, sources of funds, organization Background, sources of funds, organization 
When started in PE, size of current portfolioWhen started in PE, size of current portfolio
Geographic focus, investment strategy, annual Geographic focus, investment strategy, annual 
investment amountsinvestment amounts
Return expectations and benchmarkingReturn expectations and benchmarking
Does the nature of your investors have an impact on Does the nature of your investors have an impact on 
your investment strategy or performance hurdles?your investment strategy or performance hurdles?
Has your strategy changed significantly over timeHas your strategy changed significantly over time
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2. How do you build your portfolio?2. How do you build your portfolio?

How do you design your allocation (top down, How do you design your allocation (top down, 
bottom up, geography/stage, etc)bottom up, geography/stage, etc)
How do you diversify? What do you consider overHow do you diversify? What do you consider over--
and underand under--diversification? diversification? 
Do you diversify over time / vintage years?Do you diversify over time / vintage years?
Do you use coDo you use co--investments or investments or secondariessecondaries as a as a 
portfolio construction tool? portfolio construction tool? 
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3. What do you see as the most and least 3. What do you see as the most and least 
attractive areas at the moment?attractive areas at the moment?

Europe BO: Large vs mid market buy-out groups. 
Country issues?

US BO: Large vs mid market buy-out groups

Venture: US vs Europe? Is European venture 
competitive, should the industry consolidate further?
Other areas?

Your views on the vintages past 3 years and next 3 
years
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4. What are the key issues for you 4. What are the key issues for you 
when selecting managers?when selecting managers?

Brand names vs. emerging or spinBrand names vs. emerging or spin--out managersout managers
What are your views on reWhat are your views on re--ups and ups and ““loyaltyloyalty””??
Succession issues Succession issues -- have they become a more have they become a more 
relevant issue in recent times? relevant issue in recent times? 
How important are sector or regional focus? How important are sector or regional focus? 
Sponsored Sponsored vsvs independent fundsindependent funds
Strengths and weaknesses of country Strengths and weaknesses of country vsvs pan pan 
regional fundsregional funds
Operational involvement Operational involvement vsvs financial engineering financial engineering ––
need for more operationally experienced groups?need for more operationally experienced groups?
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5. What degree of influence do you 5. What degree of influence do you 
seek as Limited Partner?seek as Limited Partner?

Early commitments
Amount invested 
Presence and role on boards and annual meetings, 
corporate governance
Terms negotiation, special clauses, carry…
Would you use your position as significant investor 
to negotiate better terms? ? 
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ConclusionsConclusions

What would you share with the audience What would you share with the audience 
as your top 3 tips for successfully as your top 3 tips for successfully 
investing and the 3 pitfalls to avoid?investing and the 3 pitfalls to avoid?
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Acanthus AdvisersAcanthus Advisers
Firm profileFirm profile

Independent fund placement and corporate advisory firm founded iIndependent fund placement and corporate advisory firm founded in 1998n 1998
Fund focus: Fund focus: €€100100--500m any stage; providing fundraising, investor 500m any stage; providing fundraising, investor 
relations and strategic advice relations and strategic advice 
Corporate advisory focus: private transactions; Corporate advisory focus: private transactions; €€1010--150m EV; healthcare, 150m EV; healthcare, 
financial services & technology; Europefinancial services & technology; Europe

Armando DArmando D’’Amico Amico –– Managing Partner and founderManaging Partner and founder
20 years20 years’’ experience in private equity, banking and strategy consultingexperience in private equity, banking and strategy consulting
Senior banker at EBRD Senior banker at EBRD -- €€700m fund of funds700m fund of funds
Special adviser to Euro Private Equity Partners (FOF)Special adviser to Euro Private Equity Partners (FOF)
Ten years strategy consulting Europe/US (Bain & Co., Alliance, TTen years strategy consulting Europe/US (Bain & Co., Alliance, Telesis)elesis)
M.Sc. Civil Engineering, INSEAD MBAM.Sc. Civil Engineering, INSEAD MBA
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