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WiFi

If you would like to use WiFi today, you can 
connect to SBS-Conf, for which there is  
no password.

Chatham House Rule

Please note the conference is held under 
Chatham House Rule.

When a meeting, or part thereof, is held 
under the Chatham House Rule, participants 
are free to use the information received, but 
neither the identity nor the affiliation of the 
speaker(s), nor that of any other participant, 
may be revealed.

Welcome to the fourteenth annual Private Equity Forum. This 
one has been a long time in the planning and was originally 
scheduled to take place in 2020. Despite the delay, there is 
plenty to discuss. It has been a remarkable couple of years for 
the private equity sector, with record-breaking returns for venture 
capital funds and record-breaking fundraising for buyouts. This 
conference will discuss the trends that are making investors 
increase their allocations to private assets, how private equity will 
fare in an inflationary (and possibly recessionary) environment, 
the trend towards holding assets for longer (through various 
types of continuation funds) and many other hot topics.

We have been producing research and teaching courses on private 
equity and venture capital for over two decades now. Over this 
period many students have been attracted by a career in private 
equity and some of them have, by now, reached senior positions 
in the sector. We are delighted that all our speakers today are SBS 
alumni, spanning the entire history of our institution, back to the 
first MBA class. With more than usual anticipation we look forward 
to hearing their views on private equity and their reflections and 
advice on building a career in this incredibly competitive sector. 

Tim Jenkinson 
Professor of Finance and Director,  
Private Equity Institute, Saïd Business School

Introduction

http://www.sbs.oxford.edu/pei
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12:00 - 13:00  Registration and lunch

13:00 - 13:15 Welcome and Introduction 
 Tim Jenkinson, Professor of Finance and Director,  
 Private Equity Institute

13:15 - 14:00 Market Overview

 Moderator: Tim Jenkinson 
 Tim Creed, Head of Private Equity Investments, Schroders Capital

14:00 - 14:45 Succeeding in the Middle Market

 Moderator: Tim Jenkinson 
 Markus Golser, Managing Partner, Graphite Capital

14:45 - 15:15 Break

15:15 - 16:00 What do Investors Want?

 Moderator: Ludo Phalippou  
 Tait Simpson, Managing Director, Capital & Partner Solutions,  
 Vista Equity Partners

Programme

16:00 - 16:45 PE in Healthcare 

 Moderator: Ludo Phalippou 

 Lauren Chung, Principal, KKR 

16:45 - 17:15 Break

17:15 - 18:00 How Strong is European Venture Capital?

 Moderator: Thomas Hellmann 

 Nitan Pathak, Head of Unit, European Investment Fund 

18:00 - 18:30 Networking drinks reception

http://www.sbs.oxford.edu/pei
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Biographies

Tim Creed 
Tim Creed is the Head of Private Equity Investments at Schroders 
Capital. He is a member of Schroders Capital Private Equity 
Management Committee and a member of the Private Equity 
Investment Committee. He is also on the advisory board of several 
leading European buyout and turnaround fund managers.

Prior to joining Schroders in 2004, Tim worked as a Project Manager 
at Aon in London, UK, having previously spent five years at 
Accenture in Strategy Consulting and Operations Consulting, where 
he worked mostly with financial services companies across Europe. 
Tim started his career as a Research Chemist at Astra Zeneca, also 
in the UK. From 2002 to 2007 Tim held a part time position as an 
Executive Public member of Network Rail in the UK.

Tim holds a Bachelor’s degree in Chemistry from the University of 
Edinburgh, where he graduated with first class honors and an MBA 
from Oxford University, UK, where he was the Clifford H. Barclay 
Scholar. In December 2019, Tim Creed was selected as one of ‘50 
Most Influential People in European Private Equity’ by Financial 
News/Private Equity News.

John Gilligan 
John Gilligan has worked in the private equity and venture capital 
industry for over 25 years.

He started his career in 1988 at 3i Group plc as a financial analyst. 
He was a Corporate Finance Partner of Deloitte and latterly BDO 
for twenty years. He is the Director of the Oxford Saïd Finance Lab 
at Saïd Business School, and a Managing Director and Investment 
Committee member of Big Issue Invest, one of the largest social 
impact investors in the UK. He co-wrote 4 editions of ‘Private Equity 
Demystified’ (OUP 2020) with the late Prof Mike Wright.

Markus Golser 
Markus is joint Managing Partner and a member of Graphite’s 
Board and Investment Committee. He has led and structured a 
large number of transactions since joining Graphite Capital in 1997, 
primarily in the consumer, automotive, education and support 
services sectors. 

He started his career as a management consultant with Bain & 
Company where he worked in Paris and London. He has a  
Business degree from HEC Paris and an MBA with distinction  
from Oxford University.

Lauren Chung
Lauren Chung is a Principal within the Health Care Strategic Growth 
team at KKR. Prior to joining KKR, Lauren was with PAI Partners and 
PSP Investments. She began her career at Perella Weinberg Partners. 
Lauren holds an MSc in Financial Economics from the University of 
Oxford and a BA in Economics from Northwestern University.

http://www.sbs.oxford.edu/pei
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Tim Jenkinson
Tim Jenkinson is Professor of Finance at Saïd Business School, 
University of Oxford. One of the leading authorities on private 
equity, IPOs, and institutional asset management, his research is 
widely quoted and has been published in the top academic journals.

Tim is Director of the Private Equity Institute, University of 
Oxford and is one of the founders of the Private Equity Research 
Consortium. Tim is a renowned teacher and presenter, and teaches 
executive courses on private equity, entrepreneurial finance, and 
valuation.

Outside of academe he is a partner at the leading economics 
consultancy Oxera, specialising in financial regulation, asset 
management and the cost of capital.

Tim joined Oxford Saïd in 2000. He previously worked in the 
economics department at the University of Oxford, which he joined 
in 1987. He studied economics as an undergraduate at Cambridge 
University, before going as a Thouron Fellow to the University of 
Pennsylvania, where he obtained a Masters in Economics. He then 
returned to the UK and obtained a DPhil in Economics from Oxford.

Thomas Hellmann
Dr Thomas Hellmann is the DP World Professor of Entrepreneurship 
and Innovation at the Saïd School of Business, University of Oxford. 
He holds a BA from the London School of Economics and a PhD 
from Stanford University, where he wrote his thesis under Prof. 
Joseph Stiglitz (Nobel in Economics, 2001). He previously was 
faculty at Stanford GSB and UBC Sauder. He also held visiting 
positions at Harvard Business School, Wharton, the Hoover 
Institution, INSEAD, and the University of New South Wales. He 
has taught numerous undergraduate, MBA, doctoral, and executive 
courses in the areas of entrepreneurship, finance, and strategic 
management. His research focuses on entrepreneurial finance, 
entrepreneurship, innovation, and public policy. His academic 
writings have been published in many leading economics, finance, 
and management journals, including the American Economic 
Review, the Journal of Finance, and Management Science. He 
has been an advisor consultant to a variety of clients, including the 
World Economic Forum, Barclays Bank, the Government of British 
Columbia, and numerous start-up companies. He wrote many case 
studies on entrepreneurial companies and venture financing. His 
textbook on Entrepreneurial Finance came out in 2020. He is the 
founder of the NBER Entrepreneurship Research Boot Camp. He 
is the Academic Director of SBS Entrepreneurship Centre, and Site 
Lead of the Creative Destruction Lab at Oxford.

http://www.sbs.oxford.edu/pei
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Ludovic Phalippou 
Ludovic is Head of the FAME Group at Saïd Business School and 
specialises in private equity and asset management.

Ludovic is the author of the bestseller ‘Private Equity Laid Bare’, 
and professor of Financial Economics at Saïd Business School, 
University of Oxford. He specialises in private market investments 
with a focus on fee tracking, interest alignment, and return 
benchmarking.

Named as one of ‘The 40 Most Outstanding Business School 
Profs Under 40 in the World’ in 2014, and as one of the 20 most 
influential individuals in private equity in Europe in 2016, Ludovic 
has strong links with senior practitioners in the industry, routinely 
speaks at practitioner conferences, and appears in the media 
internationally. Ludovic’s research papers have been widely cited in 
academia, in the press, and in regulatory circles.

Ludovic’s paper ‘How alternative are private markets?’ is one of 
three 2018 recipients of the Jack Treynor Prize, sponsored by the 
Q-Group. The Treynor Prize recognises superior academic working 
papers with potential applications in the fields of investment 
management and financial markets. 

Ludovic achieved a degree in Economics from Toulouse School of 
Economics; a Master in Economics and a Master in Mathematical 
Finance both from the University of Southern California; and a PhD 
in Finance from INSEAD.

Tait Simpson 
Tait is a Managing Director at Vista in the Capital and Partners 
Solutions team. Prior to joining Vista in early 2020, he spent ten  
year at Blackstone’s London office. He graduated from University  
of Oxford MBA programme in 2008. 

Nitan Pathak
Nitan Pathak is currently leading the Institutional Asset 
Management team at EIF focusing on the MENA and APAC region; 
he is responsible in establishing new relationships with institutional 
investors and sovereign wealth funds internationally.

Nitan started as an engineer in the Aerospace and Defense sector 
at EADS Astrium. Later, gained in-depth industry knowledge during 
five years at Texas Instruments in Europe, Asia and the US, where 
he acted as Head of Business Development.

After obtaining his MBA from Oxford University in 2006, Nitan joined 
Mummert & Company, an international financial advisory firm based 
in Germany, where he was involved in a significant number of M&A 
transactions in the Telecom, Media and Technology (TMT) sector.

Nitan joined the European Investment Fund (EIF) in 2010. He 
worked as an Investment Manager within the Venture Capital 
team and was responsible for investments in venture capital funds 
focusing mainly on German-based, high-tech early and development 
stage companies.

Nitan worked as a Business Development Manager leading the 
development of new equity products e.g. sector specific co-
investments products and manage relationship with Sovereign 
Wealth Funds.

http://www.sbs.oxford.edu/pei


PRIVATE EQUITY FORUM WWW.SBS.OXFORD.EDU/PEI 12 13

Recent research findings

Thirty Years After Jensen’s Prediction – Is Private Equity a 
Superior Form of Ownership?

Ludovic Phalippou, University of Oxford – Saïd Business School

Peter Morris, Independent

November 2019
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3495465

Abstract
Almost exactly 30 years ago, a famous article by Michael Jensen in the 
Harvard Business Review predicted that private equity would ‘eclipse’ the 
public corporation because it was a superior form of corporate ownership. 
Trends since 1989 seem to bear out Jensen’s prediction. Much time and 
energy has gone into studying whether private equity’s model does see 
companies being run better for investors and society. Progress has been 
made and most studies find positive results. Yet, samples are usually 
relatively small; and, PE transactions create many layers of newly formed 
companies, which makes it hard to find financial statements that are both 
consolidated and granular enough. After thirty years of research, we argue 
that we are much further to a conclusive answer than we might think.

Private Equity Portfolio Company Fees

Ludovic Phalippou, University of Oxford – Saïd Business School

Christian Rauch, American University of Sharjah

Marc P Umber, Frankfurt School of Finance & Management

April 2016
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2703354

Abstract
In private equity, General Partners (GPs) may receive fee payments from 
companies whose board they control. This paper describes the related 
contracts and shows that these fee payments sum up to $20 billion evenly 
distributed over the last twenty years, representing over 6% of the equity 
invested by GPs on behalf of their investors. Fees do not vary according 
to business cycles, company characteristics, or GP performance. Fees 
vary significantly across GPs and are persistent within GPs. GPs charging 
the least raised more capital post financial crisis. GPs that went public 
distinctively increased their fees prior to that event. We discuss how 
results can be explained by optimal contracting versus tunneling theories.

http://www.sbs.oxford.edu/pei
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Estimating Private Equity Returns from Limited  
Partner Cash Flows

Andrew Ang; BlackRock, Inc

Bingxu Chen; Columbia University – Columbia Business School, Finance

William N Goetzmann; Yale School of Management – International 
Center for Finance; National Bureau of Economic Research (NBER)

Ludovic Phalippou; University of Oxford – Saïd Business School

June 2014
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2356553

Abstract
We introduce a methodology to estimate the historical time series of 
returns to investment in private equity. The approach requires only an 
unbalanced panel of cash contributions and distributions accruing to limited 
partners, and is robust to sparse data. We decompose private equity 
returns into a component due to traded factors and a time-varying private 
equity premium. We find strong cyclicality in the premium component 
that differs according to fund type. The time-series estimates allow us to 
directly test theories about private equity cyclicality, and we find evidence 
in favor of the Kaplan and Strömberg (2009) hypothesis that capital market 
segmentation helps to determine the private equity premium.

An Inconvenient Fact: Private Equity Returns &  
The Billionaire Factory

Ludovic Phalippou, University of Oxford – Saïd Business School

June 2020
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3623820

Abstract
Private Equity (PE) funds have returned about the same as public equity 
indices since at least 2006. Large public pension funds have received a 
net Multiple of Money (MoM) that sits within a narrow 1.51 to 1.54 range. 
The big four PE firms have also delivered estimated net MoMs within a 
narrow 1.54 to 1.67 range. Three large datasets show average net MoMs 
across all PE funds at 1.55, 1.57 and 1.63. These net MoMs imply an 
11% p.a. return, which matches relevant public equity indices; a result 
confirmed by PME calculations. Yet, the estimated total performance 
fee (Carry) collected by these PE funds is estimated to be $230 billion, 
most of which goes to a relatively small number of individuals. If all 
vintage years are included to 2015, Carry collected is $370 billion, with a 
performance similar to that of small cap indices, but higher than that of 
large cap stock indices. The number of PE multibillionaires rose from 3 
in 2005 to 22 in 2020. Rebuttals from the big four and the main industry 
lobby body are provided and discussed.

http://www.sbs.oxford.edu/pei
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Adverse Selection and the Performance of  
Private Equity Co-Investments

Reiner Braun; Technische Universität München (TUM) – TUM School of 
Management; Center for Entrepreneurial and Financial Studies

Tim Jenkinson; University of Oxford – Saïd Business School;  
European Corporate Governance Institute (ECGI)

Christoph Schemmerl; Technische Universität München  
(TUM) – TUM School of Management

December 2018
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2871458

Abstract
Investors increasingly look for private equity managers to provide 
opportunities for co-investing outside the fund structure, thereby saving 
fees and carried interest payments. In this paper we use a large sample 
of buyout and venture capital co-investments to test how such deals 
compare with the remaining fund investments. In contrast to Fang, 
Ivashina and Lerner (2015) we find no evidence of adverse selection. 
Gross return distributions of co-investments and other deals are similar. 
Co-investments generally have lower costs to investors. We simulate net 
returns to investors and demonstrate how reasonably sized portfolios of 
co-investments significantly out-perform fund returns.

Private Equity Net Asset Values and Future Cash Flows

Tim Jenkinson; University of Oxford – Saïd Business School;  
European Corporate Governance Institute (ECGI)

Wayne R Landsman; University of North Carolina  
Kenan-Flagler Business School

Brian Rountree; Rice University – Jesse H. Jones  
Graduate School of Business

Kazbi Soonawalla; University of Oxford – Saïd Business School

March 2019
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2636985

Abstract
This paper analyzes whether fair value estimates of fund net asset values 
(NAVs) produced by private equity managers are accurate and unbiased 
predictors of future discounted cash flows (DCF). We exploit the fact that 
private equity funds have finite lives to compare reported NAVs to DCFs 
based on realized cash flows for 384 venture capital (VC) funds and 195 
buyout funds spanning 1988-2016. Findings reveal that Buyout funds’ 
NAVs display little systematic bias, but VC funds’ NAVs are relatively 
aggressively biased compared to Buyout funds, especially since 2000. 
Accuracy is worse in the first half of the sample period even though NAV 
estimates generally are more conservative. Overall, the results reveal 
significant differences in the association between NAVs and DCFs for 
Buyout versus VC funds, which is particularly important for private equity 
fund investors in their consideration of the relevance and reliability of NAV 
estimates provided by fund managers.

http://www.sbs.oxford.edu/pei
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Can Investors Time Their Exposure to Private Equity?

Gregory W. Brown; University of North Carolina (UNC) at  
Chapel Hill – Finance Area

Robert S Harris; University of Virginia – Darden School of Business

Wendy Hu; Burgiss

Tim Jenkinson; University of Oxford – Saïd Business School; European 
Corporate Governance Institute (ECGI)

Steven N Kaplan; University of Chicago – Booth School of Business; 
National Bureau of Economic Research (NBER); European Corporate 
Governance Institute (ECGI); University of Chicago – Polsky Center for 
Entrepreneurship

David T Robinson; Fuqua School of Business, Duke University; 
National Bureau of Economic Research (NBER); Duke Innovation & 
Entrepreneurship Initiative

January 2020
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3241102 

Abstract
Private equity performance, both for buyouts and venture capital, has 
been highly cyclical: periods of high fundraising have been followed by 
periods of low performance. Despite this seemingly predictable variation, 
we find modest gains, at best, to pursuing realistic, investable strategies 
that time capital commitments to private equity. This occurs, in part, 
because investors can only time their commitments to funds; they cannot 
time when commitments are called or when investments are exited. 
There is a high degree of time-series correlation in net cash flows even 
across commitment strategies that allocate capital in a very different 
manner over time.

Buy Low, Sell High? Do Private Equity Fund Managers Have 
Market Timing Abilities?

Tim Jenkinson; University of Oxford – Saïd Business School; European 
Corporate Governance Institute (ECGI)

Stefan Morkoetter; University of St. Gallen – School of Finance; 
University of St.Gallen / St.Gallen Institute of Management in Asia

Tobias Schori; University of St. Gallen

Thomas Wetzer; University of St. Gallen

March 2018
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3152734

Abstract
When investors commit capital to a private equity fund, the money is 
not immediately invested but is called by the fund manager throughout 
an investment period of up to five years. This business model allows 
private equity fund managers to invest the committed capital at their own 
discretion, which gives them the flexibility to time the markets. Based on 
5,209 private equity deals, which are benchmarked against 10,710 M&A 
transaction multiples, we find evi-dence that on average private equity 
funds are able to create value by timing the financial mar-kets. Market 
timing ability is not captured by performance measures such as the PME, 
yet it is a potential source of returns for investors.

http://www.sbs.oxford.edu/pei
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Virtual Reality? Investment Consultants’ Claims About  
Their Own Performance

Gordon Cookson; Office of Communications (Ofcom)

Tim Jenkinson; University of Oxford – Saïd Business School; European 
Corporate Governance Institute (ECGI)

Howard Jones; University of Oxford, Saïd Business School

Jose Vicente Martinez; University of Connecticut

July 2021
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3214693

Abstract
Investment consultants market their services by claiming their fund 
manager recommendations add significant value. Using non-public data 
sourced from investment consultants and the UK regulator, we find no 
such evidence, but identify several practices that explain their exaggerated 
claims: comparisons to benchmarks instead of peers, inclusion of 
simulated and backfilled returns, use of investment horizons that allow 
losers to be forgotten, and unexplained exclusions of products from the 
analysis. Consultants do not fully disclose their methodology to investors, 
who therefore cannot verify or reliably compare their performance.

May the Force Be With You: Investor Power  
and Company Valuations

Thomas F. Hellmann; University of Oxford – Saïd Business School; 
University of Oxford – Saïd Business School; European Corporate 
Governance Initiative

Veikko Thiele; Queen’s University - Smith School of Business

October 2020
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3266486

Abstract
This paper re-examines the role of investor power in a model of staged 
equity financing. It shows how the usual effect where market power 
reduces valuations can be reversed in later rounds. Once they become 
insiders, powerful investors may use their market power to increase, 
not decrease valuations. Even though powerful investors initially lower 
valuations, companies prefer to bring them inside, to leverage their power 
in later financing rounds. The paper generates novel predictions about 
valuations and investor returns. It also explains why unrealized interim 
returns can be fundamentally misleading.

http://www.sbs.oxford.edu/pei


PRIVATE EQUITY FORUM WWW.SBS.OXFORD.EDU/PEI 22 23

Angels and Venture Capitalists: Substitutes  
or Complements?

Thomas F. Hellmann: University of Oxford – Saïd Business School; 
University of Oxford – Saïd Business School; European Corporate 
Governance Initiative

Paul Schure: University of Victoria - Economics

Dan Vo: Sauder School of Business, University of British Columbia

September 2019
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2602739

Abstract
Understanding an entrepreneurial finance ecosystem requires an 
appreciation of how different investors interact with each other. Angels 
and venture capitalists constitute two very important investors in start-
ups. We develop and empirically test hypotheses about the interactions 
between these two investor types. The focus is on the dynamics of the 
funding path of start-up companies. We ask whether angels and VCs 
are complements or substitutes, and also whether funding decisions are 
primarily investor- or company-led. Using a unique database from British 
Columbia, Canada, we show that angel and VCs are dynamic substitutes. 
An instrumental variable approach based on available tax credits for 
investors suggests that the substitutes relationship is company-led. The 
dynamic substitute pattern applies across the performance range for 
companies. It is more pronounced for casual angels and angel funds than 
for serial angels. Overall the evidence from the entrepreneurial finance 
ecosystem in British Columbia suggests the presence of parallel streams 
for angel and VC funding, with fewer transitions across streams than is 
traditionally assumed.

http://www.sbs.oxford.edu/pei


Oxford Executive Diplomas

Aligned with our prestigious Oxford Executive MBA, our five master’s-level 
diploma programmes are designed to offer a unique blend of highly practical 
frameworks with leader-to-leader learning and advanced academic study. Our 
Oxford Executive Diplomas are offered in five distinct areas to prepare leaders 
to successfully navigate the rapidly changing world of business:

• Diploma in Artificial Intelligence for Business
• Diploma in Financial Strategy
• Diploma in Global Business
• Diploma in Organisational Leadership
• Diploma in Strategy and Innovation

Delivered in a part-time format of four, four-day modules taught in Oxford 
over one year, our diploma programmes enable experienced professionals 
to continue working full-time and immediately apply their learnings without 
compromising on the study experience.

Dates: Applications are open for our January, February and March 2023 
classes. Please see the website for further details:   
https://www.sbs.ox.ac.uk/programmes/executive-diplomas

The Oxford Executive MBA

The Oxford Executive MBA is a transformational programme, taught in a 
world-class university, that will equip you with the right tools and ideas to act 
as a responsible leader in a rapidly changing world. The University of Oxford, 
with its global reputation for academic excellence gained over more than 800 
years, will put you at the forefront of learning and ground-breaking research 
transforming individuals, organisations, business practice, and society. We 
offer you a global business school community with truly diverse perspectives, 
embedded in a world-class university, tackling world-scale problems.

The programme consists of 15-17 week-long modules (depending on the 
choice of electives). These run approximately every five weeks to fit alongside 
work commitments.

Dates: Applications are open for September 2022 and January 2023 intakes. 
Please see the website for details:  
https://www.sbs.ox.ac.uk/programmes/mbas/oxford-executive-mba 

Our Executive Degree programmes equip senior professionals with 
the critical frameworks and approaches to resiliently respond to future 
challenges.

Preparing leaders to transform  
potential into performance

‘I’ve been leveraging my time at Oxford Saïd to 
network with researchers across the University – from 
think tanks to cutting-edge technical labs – which 
has added immediate value to my current role and 
for broader interests, opening up quite a few useful 
connections and future opportunities.’

Peter Durante, Managing Director – Global Head of Technology 
& Innovation, Macquarie Infrastructure and Real Assets, UK
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Oxford Algorithmic Trading Programme 

Learn how to integrate AI (Artificial Intelligence), robo-advisers, and 
cryptocurrency into your systematic trading strategy. 

This programme is intended for professionals working in the broader financial 
services industry, including investors, system traders, and quantitative 
analysts, as well as for technologists designing automated trading architecture, 
infrastructure, and solutions.

It equips you with a comprehensive understanding of the rules that drive 
successful algorithmic trading strategies and hedge funds, as well as a 
grounded introduction to financial theory and behavioural finance.

www.sbs.oxford.edu/algotrading

Fees: £1,900    Dates: Six weeks, online, June 2022

Oxford Future of Real Estate Investment Programme 

Increase the resilience of your investment portfolio with an understanding of 
the forces and global megatrends shaping the real estate industry. 

You will learn to determine the value of investment opportunities using 
appraisal techniques and analyse the shifting nature of commercial real estate. 
You will subsequently investigate the market potential of the residential and 
housing sector, as well as the capabilities of urban development schemes. 

You will design a model for valuing a new investment product, a fund, or 
property to add to your investment portfolio.

www.sbs.oxford.edu/ofreip

Fees: £2,200    Dates: Six weeks, online, June 2022 

Our programmes provide leaders with the opportunity to 
develop strategic knowledge and build on essential skills. 
Delivered on campus and online, participants learn from 
renowned faculty and industry experts alongside peers from 
across the finance sector and around the world.

Saïd Business School 
Executive Education Programmes

Oxford Private Equity Programme 

Provides a deep understanding of the industry, with access to world class 
research, renowned Oxford faculty and insights from senior industry figures.

Gain the knowledge to assess private equity opportunities and trends, and 
understand the main structures, fund selection and performance, distribution 
of returns, emerging markets and exit strategies.

www.sbs.oxford.edu/pe

Fees: £7,500    Dates: One week, on campus, June 2022 

http://www.sbs.oxford.edu/pei


PRIVATE EQUITY FORUM WWW.SBS.OXFORD.EDU/PEI 28 292928 PRIVATE EQUITY FORUM WWW.SBS.OXFORD.EDU/PEI 

Oxford Private Markets Investments Programme 

Gain access and insight into the world of private equity and debt and learn the 
necessary skills to capitalise on new investment opportunities.

As part of the programme, you will evaluate, acquire, and add value to private 
assets, and compile an investment memorandum. You will also negotiate 
a debt package with a bank or private credit fund, and navigate the various 
aspects of a leveraged buy-out (LBO) transaction. 

Build on financial industry experience to broaden your knowledge of this niche 
sector, enabling you to diversify your investment portfolio and the services you 
offer clients.

www.sbs.oxford.edu/opmip

Fees: £2,200    Dates: Six weeks, online, July 2022 

Oxford Programme on Valuation for Private Assets 

Immerse yourself in the growing world of private assets, discuss real cases 
with industry experts and gain hands-on valuation experience.

Evaluate investment opportunities in start-ups, mature enterprises (buyouts, 
corporate M&A), infrastructure, real estate, private credit, and emerging 
markets. Understand the valuation effects of ESG, social impact and mind 
games in negotiations.

www.sbs.oxford.edu/vpa

Fees: £7,500    Dates: One week, on campus, January 2023 

Oxford Real Estate Programme 

A five-day programme, applying research-based knowledge to provide a strategic 
view of the current challenges and opportunities of Real Estate investment.

Design a Real Estate investment proposition and present it to industry funders, 
and discuss strategic trends and ideas with experts and professional peers 
from around the world.

www.sbs.oxford.edu/orep

Fees: £7,500    Dates: One week, on campus, November 2022  

http://www.sbs.oxford.edu/pei
http://www.sbs.oxford.edu/pei
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Notes
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Park End Street 
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Private Equity Institute

The Private Equity Institute was founded in 
2009 to provide a forum to promote research, 
education, and networking, in private equity. 
Oxford Saïd ran its first private equity elective 
in 2000 and introduced the Private Equity 
Forum in 2006.

Together with the Oxford Saïd Finance Lab 
which began in 2012 and two leading global 
executive education programmes, the Private 
Equity Programme and the Oxford Chicago 
Valuation Programme, the Private Equity 
Institute offers unprecedented access to top 
private equity practitioners and research.

The Institute maintains an authoritative, 
independent and unbiased perspective on the 
private equity industry, aiming for the highest 
standard of academic integrity associated 
with the University of Oxford. Our research 
often involves working closely with industry 
practitioners and is aimed at the top peer-
reviewed academic journals as well as more 
policy and practice-oriented publications.

We produce research that is equally important 
to investors (Limited Partners, or LPs, in 
funds), private equity fund managers (General 
Partners, or GPs), advisors, banks, and 
companies, as well as entrepreneurs attracting 
the attention of private equity funds.

Our expertise is reflected in both our 
programmes for students and in our 
executive courses for professionals around 
the world. We connect theory with practice, 
developing courses and case studies with 
leading practitioners.

In addition to research and education, the 
Institute encourages and supports a number 
of network initiatives, including the Private 
Equity Forum, Oxford Chicago Discussions, 
Bridgepoint Private Equity Challenge, Hermes 
GPE Private Markets Challenge, Rothschild 
Global Advisory Challenge and the Oxford 
Chicago Global Private Equity Challenge. 
Through these events, the Institute fosters 
the exchange of views between academics, 
students, alumni, and professionals.


