Questions Asked:
Company 1
· Walked through resume.  He jumped around a lot

· What do you want to do post b-school?  mid and long-term goals.

· What kind of research experience do you have?

· Are you comfortable working with financial statements?

· Can you be in NYC once a week and handle 10-20 hours a week of work?

· What kind of classes are you taking?  What are your summer plans?
Company 2
Associate 1

· He introduced himself.  His education, his background, his experiences.

· Walked through my resume.  Very briefly.  Since I'm a career changer: Why IB and not EE? Why B-School?  Why Smith?

· Biggest challenges in previous experiences?

· Biggest accomplishments in previous experiences?

· Asked whether I had taken any corp.fin. and accounting courses so far.  Once he heard yes, the game was on!

· He set up a scenario.  A CEO approaches investment banker, tells him he wants to buy a business.  What do you as the banker tell/advise him.

· How would you value the company?

· Which of the valuation methods is the most accurate?

· How would you pay for the company? Debt or equity?

· What effect would the purchase have on the balance sheet?  On the income statement?

· How are income stmt and cash flow stmt connected?

· Income and balance sheet?

· Walk me through a cost of capital calculation

At this point we started talking about IB culture.

He asked me whether I was realistically aware of the hous and the unpredictability of the workload.  We talked about Monkey Business for a few minutes.

I asked him a few questions about his experiences with Company 2, deals he worked on, challenges faced and his career ascension.
Associate 2

· Walk me through your resume.

· Given your engineering background, why IB?

· How is IB different from engineering/consulting/corp.finance jobs?

· Why B-School?

· Why Smith?

· Why Company 2?

· What courses have you taken?  (Once I mentioned finance and acct, those were fair game).

· How would you value a company?

· If you purchase a 100M asset, what statements and how does it affect?  What if it's property?  Depreciation? How does depr. appear on CF stmnt?  Balance sheet?  Key ratios for the company.

· What other banks are you interviewing with? Why those banks?  What's the difference between Company 1 and Company 2 etc etc

· What's your area of interest within IB? Tech....

· Walk me through WACC for a typical company within your interest sector?

· Questions/Comments....

Company 3
· Walk me through your resume.

· Why IB?

· Why b-school?

· Walk me through through how to value a company.

· What do you want to do long-term?

· Who else are you interviewing with?
· Give me all the types of valuation techniques
Company 4
Interviews with Associates in the Healthcare Investment Banking Division:

Associate 1

6 years of experience

· Walk me through your resume - He beat the shit out of me on this section.  He wanted to know how many hours I spent at my job, in school, etc.  Also asked what my social life was like.

· Why IB

· Why business school only 1 year out of undergrad.

· Got more in depth on jobs I've had.  Once he heard I had valuation experience, he went right into...

· How do you value a company?  What is free cash flow? How is it calculated?

· What is WACC?

· What does DCF mean?  Walk me through it.

· What is terminal value?  What makes it hard to calculate?

· What is the historical return of the S&P over the last 30 years?

· What is Beta?  What does 0 Beta mean?  What does a Beta of 1 mean?

· Tell me about a company you follow.  What would you expect their Beta to be?  What do you think the Beta of a sporting goods manufacturer would be?  Why?

· Tell me about Healthcare.  What are the hot topics?  Talked about computerization of medical records.  Why is this a hot issue?  Who are the players impacted?

· What do your parents do for a living?

Associate 2
First year associate, summer associate last year.

· Started off the interview with friendly convo (College Basketball mostly).  He then mentioned how the associate program is mainly staffed by UNC, Harvard, and Wharton.  That killed my ego there.

· Give me the line items of a cash flow statement.  What items from the income statement show up under cash flow from operations?  Why can they be different numbers?

· Where would you list marginal interest on a consolidated financial statement?

· What methods other than DCF are used to value a company?

· Tell me about your resume.  Jobs, clubs, why IB, etc.

Questions to Ask:

Depends on how in depth the conversation is.  You can ask these questions, but you should have an answer prepared:

· How do you think a new Fed Chairman, who's known for inflation hawking, will impact Corporate Finance/M&A at Company1/Company2?

· How do you expect Company1/Company2 to respond to these threats and opportunities.

· I'm sure there's more questions along this line that are macroeconomic in nature that impact the industry

There's always the company specific questions: 

· Tell me the career track at Company1/Company2
· Why did you choose to work at Company1/Company2 and what keeps you there

· if they don't address company culture above; Tell me about your company's culture. (Cut throat, relaxed, deadline driven, meritocratic teamwork)

· What's the most challenging aspect of your job

· What do you enjoy most.

Company 5 – Private Wealth Management

· The outsourcing of research for PWM groups.

· The need for objectivity among managers (being able to present the best solutions, regardless of who supplies the product)

· How the tax law changes have impacted investing (dividend tax cut, repeal of estate tax)

· How does the bank get new clients?  (cold calling, referall sources)

· How has the bank responded to IRS feelings regarding FLP's (Family Limited Partnerships), and other methods of estate planning (tax avoidance)?

· How does the bank feel about working with third party advisors?  In this arrangement, Company 5 would manage the portfolio at a reduced fee, and the third party advisor would hold the clients hand on all administrative and decision making matters.  Many money managers like this new practice because it provides a new way to get clients and means the bank doesn't have to handle all minutia.

· How did Hurricane Katrina impace the advice Company 5 has given to high net worth clients regarding charitable donations?  Prior to Katrina, a taxpayer could only donate up to 50% of adjusted gross income.  in 2005, a client could donate up to 100% of AGI if the money went to disaster relief.  This has caused a rush of taxpayers to push donations in private foundations so they can take the deduction now and deploy the money in future years.

· On the Private Foundation business, does the bank handle that work as well?  A private foundation is the Swiss bank account of the 21st century.  Its a status symbol.
· Talk about the markets.
