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These were created as covers of VCJ Magazine 
for November 2017 and August 2018, 
respectively. The right page displays full 
pages and elements of the monthly magazine. 
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COVER STORY

Mark Boslet
SENIOR EDITOR

Uber may be venture capital’s greatest success story and also 
perhaps its greatest stumble.

In eight short years, it grew to dominate a new era of trans-
portation, raised an astronomical $22 billion, more than any 
other U.S. venture-backed company, and attracted seasoned 
early investors, including Benchmark, First Round Capital, 
Lowercase Capital, Goldman Sachs and Menlo Ventures.

At the same time, it found itself seeking roadside assistance, 
a victim of many wrong turns, of a culture gone astray, of a 
combative CEO in Travis Kalanick and a board that appeared 
unwilling or unable to put on the brakes.

In many respects, the company is an anomaly among anom-
alies, a hard charging globally focused startup breaking the 
rules of a long-entrenched, sullied industry. In doing so it 
sparked something of a renaissance of VC risk taking.

Yet from a venture capital perspective, it offers a lesson 
on the role of the board, and on the board responsibility to 
encourage strong cultural values and good governance in good 
times and bad.

“We’ve never seen a company raise as much money as they 
raised as fast as they raised it and deploy it as fast,” said Jeff 
Richards, a managing partner at GGV Capital. “You’re testing 
the limits of physics as to how fast you can grow a company.”

There is little doubt Uber did an exceptional job building 
a uniquely powerful business with $20 billion in gross book-

Uber may be venture’s biggest success story, but it’s also a reminder 
that on good governance and culture, boards can be taken for a ride

UBER’S HARROWING 
LESSON IN 
GOVERNANCE

Cover design by Allison Brown for VCJ based on iStock/Getty Images from neyro2008 and AzFree. Uber logo from Brands 
of the World.
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M&A

Sell to PE

IPO

COVER STORY

Mark Boslet
SENIOR EDITOR

Twenty years ago, venture could look confidently down two 
paths to portfolio-company exits: public offerings and tech-com-
pany M&A.

Not so much anymore.
Sure, nice deals take place. Workday, Veeva Systems and Tab-

leau Software did IPOs in recent years. Cisco and IBM keep buying.
But for the third year in a row, overall exits of venture-backed 

companies fell in the U.S. in 2017 and considerable assets remain 
bottled up in aging funds.

For the six vintage years 2005 to 2010 combined, which should 
be seeing substantial distributions, almost 97 cents of every 
invested dollar remains inside a fund, Cambridge Associates data 
shows.

But a solution might be on the way. New paths to liquidity in 
venture are opening up, and they could leave the industry look-

ing quite a bit different.
First on the list: secondary-market transactions, which not long 

ago drew considerable attention when Softbank and others spent 
about $8 billion for Uber shares. Secondary deals are finally offer-
ing investors an attractive avenue to sell stakes.

An alternative path to partial liquidity also is showing up in 
private-equity-backed M&A, which has been on the rise. At the 
same time, other new buyers of portfolio companies have emerged 
from the ranks of non-tech companies that are concerned as busi-
ness models in their industries change rapidly.

Looking ahead, initial coin offerings could provide an addi-
tional market-based mechanism for finding liquidity, if digital 
tokens can clear their trading hurdles. This may take several 
years.

Together, these new alternatives for liquidity promise 
to move the needle on returns. And they illustrate how a 
maturing industry requires, and evolves toward, financial 
flexibility.

New paths to liquidity are opening up for assets bottled 
inside aging funds, and venture could look quite a bit 
different as a result

VENTURE SPIES 
NEW AVENUES 
TO LIQUIDITY

Cover image:  Brosko/iStock/Getty Images,  Ivan_Mogilevchik/iStock/Getty Images, Evgeniya_Mokeeva /iStock/Getty Images

24 | VCJ | July 2018 www.vcjnews.com

COVER STORY

of assets for every dollar of paid-in capital 
as of the end of last year, a substantial 
figure. That fell only slightly to 82 cents 
for 11-year-old funds.

The liquidity logjam is sparking calls 
for a radical change of thinking. Perhaps 
later-life venture funds should adhere 
to a specified returns target, and upon 
reaching it consider liquidating, instead 
of holding out for a final dose of upside.

If they did, such modest, tail-end 
portfolio sales would likely do little to 
depress an already 15-year-old IRR.

This is where restructuring could come 
in. Such a prospect isn’t far-fetched.

For one, the secondary market has 
matured to the point where individual 
LP transactions are commonplace. At 
the same time, deals involving founders, 
employees and early investors, frowned 
upon just a half decade ago, are wide-
ly accepted realities of the investment 
landscape.

The result is that pricing in the sec-
ondary market has become friendlier. 
Discounts for unicorns and other ven-
ture-capital assets fell last year to about 
15 percent, with top-quality positions 
sometimes fetching close to par.

Just as important, the stigma around 
restructuring deals seems to have eased.

Not long ago, the mantra was good 
firms did not restructure funds. Instead, 
a GP’s request for a fund extension usu-
ally won the day, without much debate.

Now partnership discussions of exten-
sions more commonly raise the topic of 
restructuring, due in large part to the 
recent rise of fund restructurings in the 
buyout industry.

“You’re starting to see that happen in 
venture capital,” said Hans Swildens, CEO 
and founder of Industry Ventures, who 
has seen an increase in fund-restructur-
ing deal activity over the past five years.

At the core of the trend is an imbalance 
between fund longevity and time to exit. 
The median time from initial investment 
to IPO last year for a venture-backed com-
pany in the U.S. was more than seven 
years, up 37 percent from a decade ear-
lier, according to PitchBook and the 
National Venture Capital Association.

At the same time, the post-deal value 
of IPO companies rose to a median of 
$411 million, an indication that older, 
more mature companies are the ones 
making the leap.

In this environment, accommodations 
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These were created as covers of Buyouts 
Magazine for February 22, 2016 and March 
21, 2016, respectively. The right page displays 
full pages and elements of the biweekly 
magazine. (InDesign, Illustrator, Photoshop)
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Buyouts Insider
Misc Printed Publications

These were created as covers for Duane Morris 
Connections. The right page displays full pages and 
elements of Buyouts Insider publications including the 
Family Office Newsletter, Duane Morris Connections, and 
the Family Office Guide. (InDesign, Illustrator, Photoshop)
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Magazine Covers & Daily Pages

These were created as covers of AMM for 
August/September 2014 and October 2014, 
respectively. The right page displays full 
pages and elements of the daily newspaper. 
(InDesign, Illustrator, Photoshop)

SERVICE CENTERS 5TH AMM SPECIAL SECTION: 
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AMM, 225 Park Avenue South, New York, NY 10003

AUGUST I SEPTEMBER 2014    www.amm.com Published since 1882

AMM, 225 Park Avenue Avenue A South, New York, NY 10003

Growth
factor
Reliance 
chairman 
David H. Hannah
has led firm’s
upward climb

CAR WARS: SPECIAL SECTION: PARTING SHOTS: 
STEEL vs. ALUMINUM TITANIUM TRENDS RUSSIAN TRADE

AMM, 225 Park Avenue South, New York, NY 10003
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For Lourenco 
Goncalves, newly 
named to helm Cliffs 
Natural Resources, 
everything is possible.

Cliffs 
dweller
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Resident Magazine
Published Layouts

These were created for Resident Magazine in 
my time as Art Director, where I designed the 
entire issue for three months. I assisted in art 
directing this photoshoot with Megan Boone. 
(InDesign, Photoshop)

1 • Resident December 2013

  www.resident.com  •  March 2014  •  Vol. 27, N0. 3

THE FASHION ISSUE
POLO’S MORGAN O’CONNOR
A GUIDE TO FASHION CAPITALS
SPRING SHOPPING GUIDE
FASHIONABLE FEASTS
#NYFW ROUNDUP
FASHION AS ART
HAUTE CULTURE

Megan 
Boone
HER BIG BREAK, QUICK RISE TO FAME 
AND PLANS FOR HER BRIGHT FUTURE
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Polish, 
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Laura 
Mercier 
Crème 

Smooth 
Lip Colour
 in Royal 

Orchid, $26 
lauramercier.com

Laura Mercier 
Caviar Stick Eye 

Colour in Orchid, $26 
lauramercier.com

Smashbox Lip Enhancing Gloss 
in Pulse, $19 smashbox.com

Smashbox Photo 
Op Eye Shadow Trio 
in Autochrome, $28 
smashbox.com

Smashbox 
Always 

Sharp 3D 
liner in 

Orchid, $20 
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Olivina Bali 
Orchid Sea Salt Bar 

Soap 5 oz, $9 olivina.com

Olivina 
Fig Hand 
Creme 
2.5 oz, $17 
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Apothederm 
Nourishing 
Serum 

1 oz, $75 
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Ann Lawlor’s Picks

Shades 
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Radiant
Orchid

MIAMI
MIAMI
MIAMI76 • Resident March 2014 Resident March 2014 • 77

If Florida is considered to be Heaven’s 
Waiting Room, Miami is the playground 
for the ostensibly and unapologetic 
wealthy playboys, jetsetters, and those 
that love them.  Stunning art deco design 
mixes with cool modernism creating 
luxurious stylish hotels and boutiques 
in South Beach and the design district.  
Coupling a Latin vibe with a resort 
ambience, the weather keeps clothing 
to a minimum with bedazzled coverups 
and skimpy embellished bikinis as a 
daytime uniform in South Beach.  With 
a decadent non stop party scene, the 
Miami attitude is if you’ve got it flaunt 
it and leave subtlety at home, show off 
your assets and dress the part in glam 
outfits where less is more and the higher 
the better- as in hemlines and heels.

During the 90s, Miami’s rebirth began 
at South Beach’s Ocean Drive, where 
low rise Art Deco historic hotels 
grazing the beach characterized the 
neighborhood and the infamous and 
opulent Versace mansion held court in 
the center, and 24 hour cafes like The 
News Café continue to be the best spot 
to people watch.  

Resident March 2014 • 77
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Fitness Magazine (Love It!)
Published Layouts

These articles were designed for the Meredith publication’s January, February, & March 
2013 issues. This page started as a contest among myself and the freelancer. The best page 
would be chosen for publication. My design for January won, and since then, this has been 
my section to design.  (InDesign)
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YOGA-A-GO-GO
Strap your mat to the bot-
tom of Roxy’s Momentum 
backpack and stuff your 
pose clothes next to the 
interior  laptop sleeve; air 
out sweaty, post-class duds 
in the front and side mesh 
pockets. ($98, roxy.com)

TOTE-LY SLICK
Slim and subtle, the Lululemon 
Athletica Crosstown bag with 
removable shoulder strap and 
padded laptop slot is a stealthy 
way to stash your sneaks and 
Spandex. ($128, lululemon.com)

HIP HOLSTER
Made of durable, Day-Glo 
neoprene, Puma’s 
Flashdance Heritage 
Mini Grip has that just-
right fit for your gym 
essentials—and your 
locker. ($45, puma.com)

PUFF LOVE
The Ultra Light 
bag from 
Electric Yoga is 
a featherweight 
sling that lives up 
to its name—at 
least until you 
pile in the gear 
good and plenty. 
($72, electricy-

 In the Bag 
Ditch that 
bottomless
pit you tote 
to the gym
for one of 
these killer 
carryalls.

move/gear up By Melissa Freeswick

1    fitnessmagazine.com    Month 2013
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Bud Light Lime 
Daily Facebook Posts

These were a collection of Facebook 
posts that adhere to refreshment cues 
and the fun, summer lifestyle of the 
lime consumer.  (Photoshop)

ADVERTISING



Bud Light Platinum 
Daily Facebook Posts

These were a collection of Facebook 
posts that adhere to the exclusive, 
classy, nightlife adventures of the 
platinum consumer.  (Photoshop)



PartnerConnect 
Conference Print Ads 

These house ads were designed 
to be placed in conference guides 
and Buyouts and VCJ Magazines to 
promote the company’s PartnerConnect 
events.  (InDesign)

ADVERTISING



partnerconnectevents.com / PCTexas2018

PartnerConnect Texas in Dallas is no exception!

Our event brings together 40% 
LPs and 45% GPs and only 
allow senior level attendees for 
the most effective networking. 

LPs are complimentary.

300+ 
Attendees

Our skilled conference producers 
and algorithm create meetings 
between LPs, GPs, family offices 
and more before you even step 
foot at the venue.

300+ 
ExecConnect  
Meetings

The event brings you the same 
great content you’ve grown to 
expect from Buyouts Texas and 
VCJ Texas and new this year: the 
Private Real Estate Summit Texas.

Tracks  
of Content3

Everything is BIGGER in Texas.

December
10-12

Fairmont Hotel

Ultimate Blend of LPs & GPs

PartnerConnect West anticipates more than 300 
private equity and venture capital executives to cover 

industry challenges while facilitating connections 
with experts. Enroll in our elite  ExecConnect Meeting 

Program where we arrange private meetings to 
connect LPs with fund managers who want to elevate 

their fundraising and capital goals. 

11+ YEARS SERVING THE

September 23-25, 2019
The Fairmont Hotel
San Francisco, CA

Registration Link: bit.ly/pcwest19

GENERAL  
PARTNERS

LIMITED
PARTNERS

for Supreme Networking & Robust Content



Buyouts Insider
Product Print Ads 

These house ads were designed 
to be placed in conference guides 
and Buyouts and VCJ Magazines to 
promote the company’s special reports.  
(InDesign)

Holt-MM&K-Buyouts Insider  
PE/VC Compensation Report2018-2019 

Compensation budget planning is just around the corner!

Design a competitive compensation 
plan to recruit and retain top private 
equity and venture capital talent in 
2019 (& ease the budget approval 
process) with the benchmarking 
data found in the new 2018-2019  
PE/VC compensation report. 

The 2018-2019 edition is now 20% off until it ships on October 1, 2018.  
Order today before pre-sales end at Shop.PEHub.com.

Part 1 describes firm-wide compensation 
practices such as:

•	 Annual bonus plans
•	 Carried interest plans
•	 Co-investment plans
•	 Employee benefits, i.e. healthcare insurance, 

retirement plans, etc.
•	 Payroll costs as percent of revenue
•	 Year-over-year salary, bonus and staffing 

changes

The report also features break-outs for Canadian 
and Asian firms.

Part 2 includes the average, median, bottom-
quartile and top-quartile salary, bonus and 
carry distribution and carry points assigned 
to employees in 30 different job titles at firms 
grouped by investment strategy and AUM. 
Sample groups include:

•	 LBO/growth equity firms  
(small, mid-sized and large)

•	 Venture capital firms  
(small, mid-sized and large)

•	 Mezzanine firms
•	 Funds of Funds
•	 Institutional private equity firms  

(owned by a company or investment bank) 

The report is broken down into two parts:

ADVERTISING



Meet the Newest Stars of Podcasting
Sam Sutton
Chris Witkowsky

These two are experts 
in the alternative 
investments market and 
hosts of PE Hub Podcast, 
the podcast for private 
equity professionals.

(They’re also known by their 
daytime identities as editors of  
The PE Hub Network and Buyouts.)

Chris and Sam are gathering quite a fan base in the private equity world. PE Hub Podcast now 
has over 6,800+ plays on Soundcloud since its debut last fall and new listeners subscribe 
daily on Apple Podcasts or other podcast apps.

Tune in to PE Hub Podcast for U.S. private equity industry commentaries, reporting from guest 
journalists, and interviews with limited partners, fund managers, or other industry pros.    

Never miss an episode, subscribe to PE Hub Podcast on Soundcloud, Apple Podcasts, and many 
other streaming networks today!  

PE Hub Podcast has a 5 Star rating on Apple Podcasts.                   

Recent review:

“Knowledgeable guys and easy to follow analyses. Thoughtful listening for PE Professionals”   
                       —Apple Podcast reviewer

ANALYSIS OF WHAT'S MARKET FOR TERMS  
& CONDITIONS ORGANIZED IN FIVE CATEGORIES 

• Fund formation and operation
• Fees and expenses
• Distributions and profit sharing
• Performance and returns
• Corporate governance

RESULTS BROKEN DOWN FOR SEVEN SAMPLE GROUPS  

• North American Venture
• North American Buyout
• International Venture
•  International Buyout
•  Funds of Funds/Secondary Funds
•  Mezzanine/Infrastructure
•  Private Equity Real Estate

2018•2019 PE/VC PARTNERSHIP 
AGREEMENTS STUDY

EMERGING MANAGER CONNECT OUTLOOK ATTENDEES SAVE 15% OFF THE COVER PRICE. 
ORDER ONLINE AT WWW.SHOP.PEHUB.COM AND ENTER EMCO18 AT CHECKOUT TO REDEEM.

NEW IN THE 2018-2019 STUDY
• An analysis of co-investment deal terms and conditions
• A look at limits placed on the use of capital call loans
• A view into how quickly fund managers are adopting  

ILPA reporting templates and standards

15% OFF THE COVER PRICE FOR EMERGING MANAGER CONNECT OUTLOOK ATTENDEES

NEGOTIATE FAVORABLE TERMS AND CONDITIONS WITH THE ALL-NEW PE/VC PARTNERSHIP AGREEMENTS STUDY

Buyouts Insider, publisher of Buyouts, VCJ, and The PE Hub Network, has completed one of the largest studies 
ever of global private equity limited partnerships. The resulting report is based on a detailed survey filled out by 
GPs and LPs and includes:



Starbucks 
“One Personality. One Cup.” 

This campaign was designed for a 
design class to convey the individuality 
and customization present in each 
Starbucks drink.  (Photoshop, Illustrator)

ADVERTISING



Other 
iterations of 
the campaign.





B R A N D I N G



Argosy Group, LLC
Annual Logos

Emerging Manager Connect, Family 
Office Connect, and PartnerConnect logos 
were created as variations of the original 
conference logos to highlight the 2018 year 
of events. Independent Sponsor Connect 
was for a new event. The IACompliance 
logos were created as new entirely 
conference branding in line with the  
pre-existing IAWatch brand. (Illustrator)

BRANDING

EAST 2018







W E B



DALiiA
Website

This was designed 
as an example 
layout to base the 
redesign of the 
website for DALiiA, 
a makeup company. 
(Photoshop)

WEB



The Embassy
Website

This was designed 
for Investment 
Synergy for 
their subrand, 
The Embassy. 
(Photoshop)



Concealher
Landing Page

This page was 
created as a 
placeholder site 
for Concealher.
com, which was 
eventually designed 
by me. It is available 
to display the main 
benefits of this new 
product. (Illustrator)

WEB



Constantine Maroulis
Website Header

This was designed as a header for part of 
an early website for Constantine Maroulis, 
Tony-Nominated Actor, while I was in high 
school. (Photoshop)

20 Peacocks
Banner

This was designed as a promotional web 
banner for Scoop St. in one of the daily 
sales. (Photoshop)



PartnerConnect
Web Ads

These web ads were 
designed to promote 
PartnerConnect 
conferences on the 
PeHub, VCJ, and 
Buyouts websites. 
(Photoshop, InDesign)

WEB



PartnerConnect
Email Ads

These ads were 
designed to promote 
PartnerConnect 
conferences in the  
PeHub Wire daily  
emails to subscribers. 
(Photoshop, InDesign)





P h O T O G R A P h y



Food Photography 
Instagram Posts

These are a collection of retouched 
photos staged and shot as a hobby for 
Instagram posts that depict unique, 
healthy recipes.  (Photoshop)

PhOTOGRAPhy



Misc Portraits 
Personal Retouched Photos

These are a collection of portraits of 
people and pets in my life.  (Photoshop)


