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ORIENTATION

How to use this playbook
Match the reading plan to your timeline. The material is sequenced, but it is built to be raided.

This playbook is both a course and a reference manual. Read Parts 01 and 02 once, carefully - they
explain how the machine works, and that knowledge doesn't decay. Parts 03 and 04 are practice material:
you will return to the question banks and the worked paper LBO repeatedly. Parts 05 and 06 are decision
support for the weeks when offers and target lists are live.

USING THE EXAMPLES

Deal and offer scenarios are fictional practice cases. Recruiting requirements and dates must be
confirmed for the specific role. Illustrative compensation figures are not a salary survey.

If you have six or more weeks

If you have two weeks
Prioritize the paper LBO, technical questions and deal-discussion practice when those tasks match the
role. Check the recruiter's instructions, then allocate time according to the mistakes you can observe in
rehearsal.

Weeks 1-2 - Foundation. Read Parts 01-03 in full. Build two LBO models from a blank spreadsheet.
Draft your target firm list using the Part 05 criteria. Send your first three networking emails using the
Chapter 14 templates.

01

Weeks 3-4 - Technical intensity. One paper LBO per day using the Chapter 7 framework. Take one
timed modeling test. Build an LBO for every deal on your resume - you will be asked to defend the
numbers.

02

Week 5 - Behavioral. Write and rehearse your "Why PE" answer against the graded examples in
Chapter 10. Prepare two deal discussions using the five-part structure. Record yourself; the tape is
humbling and useful.

03

Week 6 - Execution. Headhunter outreach using the Chapter 2 sequencing. Two mock interviews
with someone who will be honest. Re-read the appendix cheat sheets until the mental math is
automatic.

04
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If your interview is tomorrow
Read the appendix cheat sheets first: mental math rules, the IRR approximation table, and default LBO
assumptions. Then do the worked paper LBO in Chapter 7 once, cold, under 10 minutes. Re-read your two
deal discussions out loud. Skim the "fatal errors" tables in Chapters 7 and 8 - most blown interviews die
on a known, avoidable mistake, not a hard question.

Who this is written for

THE GUIDING PRINCIPLE

PE recruiting rewards people who understand its actual mechanics rather than its mythology.
Candidates who optimize for genuine fit over perceived prestige, prepare systematically over
months rather than cramming, and enter PE as a career rather than a credential - those are the
candidates who win.

Investment banking analysts (years 1-3) - the primary recruiting pool. Everything here applies
directly, including the on-cycle survival mechanics in Chapter 1.

Consultants and non-traditional candidates - McKinsey, Bain, and BCG consultants, Big 4 transaction
services, corporate development, and veterans. Chapter 4 maps each path; the technical chapters
close the modeling gap.

Undergraduates targeting the small but growing set of direct-from-undergrad analyst programs
covered in Chapter 5.

Career switchers from law, accounting, and corporate finance. Harder path, same playbook - with
heavier weighting on Chapters 4 and 14.
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PART 01

Process Planning
Start by understanding the specific role and recruiting process. Then
choose the technical, deal-discussion and application work that
addresses its requirements.

01 Map the process for your target role

01 · PROCESS PLANNING

Map the process for your target role
Confirm the role, requirements and timetable before planning around them.

Private equity recruiting includes structured programs and individual openings. “On-cycle” and
“off-cycle” describe broad patterns, not a universal calendar. Start with the actual seat: strategy,
office, experience required, anticipated start date and the person coordinating the process.

Create a process record

FIELD QUESTION TO RESOLVE

Seat Is there an approved opening? What work will the
associate own?

Eligibility What experience and work authorization are required?

Coordinator Who receives applications and schedules interviews?

Stages What discussions, cases or modeling tests are expected?

Timing Which dates are confirmed, and which remain tentative?

Offer When will written terms and a decision deadline be
available?
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Date each update and keep confirmed information separate from a rumor or an old process report. Ask
before submitting through a second recruiter. A polished calendar is not useful if it describes the wrong
start year or office.

Prepare a small, usable package

Choose a process you can assess
An accelerated process may leave little time to investigate the role. Before starting, write your questions
about responsibilities, team support, location and economics. If an offer deadline is difficult, ask whether
an extension is available rather than assuming either that it will be granted or that negotiation is
impossible.

A later opening may give you more experience to discuss, but it is not automatically easier or better.
Evaluate the seat and process directly. No fund size or recruiting channel guarantees a promotion path.

A resume you can explain line by line.01

Two deal discussions that separate transaction facts, your work and your investment judgment.02

A paper LBO you can solve with explicit assumptions.03

A spreadsheet model with reconciled sources and uses, debt and cash.04

A concise explanation of why the strategy interests you.05
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PART 02

Access & Positioning
Seven search firms control most of the seats worth having. Banks feed
specific funds. Non-traditional candidates have real but narrower doors.
This part covers who holds the keys - and how to position whatever
background you actually have.

02 Work with the recruiter handling the role

03 Translate your experience into investing work

04 Non-traditional paths

05 Undergrad direct programs

02 · RECRUITERS

Work with the recruiter handling the role
Clarify representation and next steps before sharing an application.

A search firm may be engaged by an employer for particular roles. Coverage can change, and a public
client list does not prove who represents the opening you want. Confirm the current mandate instead of
relying on an industry ranking or assumed exclusive relationship.

Prepare for the first conversation

BRING MAKE IT SPECIFIC

Current work Role, team and experience; exclude confidential
information.

Transaction example Your responsibility, analysis and decision supported.

Interests Strategy, sector, location and level, with reasons.

Availability Start-date constraints and realistic interview availability.
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BRING MAKE IT SPECIFIC

Questions Requirements, process stages and who coordinates
submissions.

Subject: Associate opportunities - [relevant experience]

Hello [Name], I work in [team] and am exploring [strategy and location] roles. My experience includes
[brief, public or non-confidential example]. Do you currently represent opportunities that fit this
background? If so, I would welcome a short conversation about the requirements and process. I can
provide a current resume.

Agree how communication will work

PROTECT THE QUALITY OF THE DISCUSSION

Do not treat a less familiar recruiter as a practice interview. Prepare seriously for each relevant
conversation. Do not share confidential deal materials or imply that a public transaction gave you
responsibilities you did not have.

Ask which role the recruiter represents and whether they have permission to submit your resume.01

Disclose an existing application to the same role so submissions do not conflict.02

Confirm the next step, expected timing and what preparation is required.03

Ask for available feedback after an interview, recognizing that the employer may provide little detail.04

Evaluate a written offer yourself. A recruiter can explain the process but cannot make the career
decision for you.

05

03 · POSITIONING

Translate your experience into investing work
Make the connection visible without relying on a firm name.

Your current role gives a recruiter context, but it does not explain your contribution. Build a short map
from the work you performed to the investment questions you can discuss. Avoid unsupported feeder-
bank percentages or assumptions that a certain logo guarantees access.

EXPERIENCE RELEVANT INVESTMENT QUESTION EVIDENCE TO PREPARE

M&A or coverage What drove value and what
threatened the thesis?

A valuation driver and a diligence
issue you analyzed.
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