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Exhibit 5A: Bharti’s corporate structure in December 2000

	 Bharti Telecom	 SingTel	 Warburg Pincus & others

	 Bharti Tele-Ventures (BTVL)

	 Bharti Cellular	 Bharti Telnet	 Bharti Mobinet	 Bharti Mobile
	 Delhi operation	 Madhaya Pradesh	 Karnataka & Andhra Pradesh	 Chennai cellular operation 

	 (launched 1995)	 fixed‑line operation (1988)	 cellular operations	 (acquired in 2000) 

		  Himachal Pradesh	 (acquired in 1999) 

		  cellular operation (1996)

Exhibit 5B: Bharti’s corporate structure in August 2003

	 Bharti Telecom	 SingTel	 Warburg Pincus	 • New York Life	 Public shareholders 
				    • Asian Infrastructure Group 
				    • International Finance Corp.

	 Bharti Tele‑Ventures (BTVL)

	 Bharti Cellular Ltd	 Bharti Infotel Ltd
	 Mobile operations	 • Fixed‑line operations in six circles 
	 in 15 circles	 • National long distance 
		  • International long distance 
		  • Group data and broadband 
		  • Landing station at Chennai (51% BTVL; 49% SingTel)

Source: Company documents.

	 BTVL - 15%	 BTVL - 81%	 BTVL - 44%	 BTVL - 40.5% 
	 Others:	 Others:	 Others:	 Others: 
	 British Telecom - 44%	 Telecom Italia - 19%	 Telia	 Millicom 
	 Telecom Italia - 2%		  AIF	 BellSouth 
	 New York Life - 3%

65%	 14%	 21%
20%

	 46%	 16%	 19%	 9%	 10%

20%

100% 100%
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Exhibit 6: Summary of Bharti’s financial and operational performance 1999 – 2001 (pre-IPO)

Any discrepancies in any table between totals and the sums of the amounts listed are due to rounding off.

		  Year 	 Year	 Year 	 Six months	 Year	 Six months  
		  ended 	 ended	 ended	 ended	 ended	 ended 
(In millions, except ratios		  31 March 	 31 March 	 31 March 	 30 Sep 	 31 March 	 30 Sep 
and per share data)		  1999	 2000	  2001	 2001	 2001	 2001

		  (Restated)	 (Restated)	 (Restated)	 (Unaudited)	 (Restated)	 (Unaudited)

Consolidated income statement data	 	
Revenue		
Cellular		  Rs.2,195	 Rs.3,837	 Rs.7,370	 Rs.5,302	 $154	 $111
Fixed-line		  97	 506	 1,092	 755	 23	 16
Broadband		  –	 –	 –	 171	 –	 4
Equipment sale		  157	 138	 20	 19	 –	 1
Total revenue		  2,449	 4,481	 8,481	 6,248	 177	 131
YoY (%)		  –	 83%	 89%	
Performance revenue (1)		  1,891	 3,681	 7,232	 5,240	 151	 109
Y0Y (%)		  –	 95%	 96%
Total operating expenses excluding 
licence fees and pre-operating costs		  1,711	 2,808	 5,634	 3,891	 118	 81
Licence fees		  703	 817	 917	 681	 19	 14
Adjusted EBITDA		  35	 856	 1,930	 1,676	 40	 35
YoY (%)		  –	 2,346%	 125%
Earnings (loss) before taxation		  (562)	 (797)	 (1,102)	 181	 (23)	 4
Income-tax (expense)		  105	 80	 46	 (156)	 1	 (3)
Net profit (loss)		  (322)	 (550)	 (1,208)	 (158)	 (25.0)	 (3)
 
Ratios and other financial data:
Adjusted EBTIDA margin on  
proforma revenue (%)(1)		  1.9%	 23.3%	 26.7%	 32.0%	 26.7%	 32.0%
Adjusted EBTIDA margin on total revenue (%)	 1.4%	 19.1%	 22.8%	 26.8%	 22.8%	 26.8%
Net profit (loss) per common share		  (0.21)	 (0.35)	 (0.74)	 (0.10)	 (0.016)	 (0.002)

(1) �Performa revenues are calculated as service revenues less access and interconnection costs incurred for our cellular business and are unaudited. 
Service revenues exclude revenues from equipment sales. We believe that proforma revenues, calculated in this manner, are more representative of 
our revenue stream for the cellular business, as a significant part of the access and interconnection costs, which we collect from our customers for 
interconnecting with fixed-line network are passed on to BSNL or MTNL, in accordance with our interconnection arrangements. Until 25 January 
2001, we passed on the entire charges collected from our customers, while subsequently we have been passing on 95% of call charges collected 
from our customers, in accordance with a notification issued by the DoT. Any change in the interconnection arrangements regarding sharing of 
revenues from calls will have an impact on the proforma revenues and may result in us calculating adjusted EBTIDA margins only on the basis of 
total revenues, which includes access charges and revenue from equipment sales, if any.

 
				    For the financial	 For the financial 
				    year ended	 year ended 
(in millions)				    30 Sep 2000	 31 March 2001	 Six months ended 30 Sep 2001

				    (Restated)	 (Restated)		  (Unaudited)

Consolidated balance sheet data
Current assets				    Rs.3,945	 Rs.7,967	 Rs.9,289	 $194
Net property, plant and equipment  
(incl. capital work-in-progress)				    8,189	 13,493	 19,244	 402
Goodwill				    3,725	 12,014	 26,041	 544
Total assets				    16,764	 35,642	 63,641	 1,329
Represented by 
Long-term debt, net of current portion				    7,119	 7,210	 9,893	 207
Short-term borrowings				    1,229	 1,007	 3,130	 65
Total shareholders’ equity				    4,222	 18,955	 41,540	 867

 
				    Six months	 For the financial 	 Six months  
		  For the financial year ended 31 March		  ended	 year ended	 ended
			    	 30 Sep 	 31 March 	 30 Sep
(in millions)		  1999	 2000	  2001	 2001	 2001	 2001

Consolidated cash flow data	 	
Net cash provided/(used) by/in operating activites	 Rs.1,059	 Rs.(1,905)	 Rs.1,190	 Rs.(4,116)	 $25	 $(86)
Net cash provided/(used) by/in investing activities	 (3,656)	 (3,599)	 (10,866)	 (20,455)	 (227)	 (427)
Net cash provided/(used) by/in financing activities	 2,594	 5,528	 9,860	 24,823	 206	 518
Net increase/(decrease) in cash and cash equivalents	 (4)	 24	 184	 252	 4	 5

Source: 7 February 2002. Bharti Prospectus.
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Exhibit 6: Summary of Bharti’s financial and operational performance 1999 – 2001 (pre-IPO)

Summary operating and other data.

				    As at and 	 As at and	 As at and	 As at and 
				    for the 	 for the	 for the 	 for the eight 
				    year ended 	 year ended	 year ended	 months ended 
				    31 March 	 31 March	 31 March	 30 Nov  
				    1999	 2000	  2001	 2001

Indian demographic and economic data	 	
Area (in square kilometres, in thousands)(1)				    3,278	 3,278	 3,278	 3,278
Population (in millions)(1)				    N.A.*	 N.A.*	 1,027	 1,027
Real GDP growth (%)(2)				    6.6	 6.4	 6.0(4)	 N.A.*
GDP per capita (in Rs.)(3)				    18,078	 19,748	 21,648	 N.A.*
Combined population of our cellular service areas(1)			   N.A.*	 N.A.*	 154	 594
Combined population of our fixed-line service areas(1)			   N.A.*	 N.A.*	 81	 232
 
Indian telecommunications market data	 			 
Cellulaar subscribers (in millions)(5)				    1.2	 1.9	 3.6	 5.2
Fixed-line subscribers (in millions)(6)				    21.6	 26.5	 21.4	 N.A.
 
Our cellular operating data				  
Number of cellular circles				    2	 4	 5	 15
Our cellular customers				    121,848	 282,918	 595,128	 1,048,000
Our total estimated market share in all our service areas(5)			   55.6%	 49.6%	 53.1%	 53.4%
Average monthly churn rate (%)(7)				    3.8%	 3.5%	 4.7%	 5.7%
Average minutes of use per customer per month(8)			   91	 172	 217	 202
Average revenue per customer per month(9)				   1,330	 1,335	 1,249	 N.A.*
 
Our fixed-line operating data				  
Our fixed-line customers				    12,223	 66,661	 107,086	 134,958
Our total estimated market share in all our service areas(8)			   1.3%	 5.7%	 7.8%	 8.8%(12)

Average monthly churn rate (%)(7)				    0.8%	 1.2%	 2.5%	 1.9%
Average pulse per customer per month(10)	 			   1,348	 914	 881	 915
Average revenue per customer per month(11)				   1,587	 1,070	 1,048	 N.A.*

* N.A. Not available.
	
(1) �Population estimates as per National Census, 2001 and are as of 1 March 2001.
(2) Economic Survey, conducted by the Government of India annually.
(3) Based on the data released by Centre for Monitoring Indian Economy or CMIE.
(4) Advance estimates, as provided in the Economic Survey 2000-01, published by the Government of India.
(5) Based on the data released by the COAl.
(6) Based on the data from the annual reports of BSNL. 
(7) �Average monthly churn rate for a period is the rate of customer disconnections net of reconnections. This rate is calculated by dividing deactivations 

less reconnections by the average number of customers during that period (the average of the number of customers on the first and last days of the 
respective period) divided by the number of months in that period for our customers. This information does not include churn for our customers in the 
Himachal Pradesh and Kolkata circles.

(8) �Average minutes of usage per customer per month is calculated by: 
(i) dividing the total minutes of usage for the period in our cellular networks less total roaming minutes by the number of months in that period; and 
(ii) dividing the result by the average number of customers in our cellular networks at the beginning and end of the period. 
This information does not include average minutes of usage per customer per month for our customers in the Kolkata circle.

(9) �Average revenue per customer per month is calculated by taking the total cellular revenues reduced by access and interconnection costs and dividing it 
by the average number of customers during the period (calculated as the average of the sum of the customers at the beginning of the period and at the 
end of the period).The result so obtained is divided by the number of months in that period to arrive at the average revenue per customer per month. 
Average revenue per customer per month for 31 March 2001 does not include average revenue per customer per month for Chennai, as revenues for 
the Chennai cellular circle have not been consolidated as per IAS.

(10) �Average pulse per customer per month is calculated by: 
(i) dividing the total pulses of usage for the period in our fixed-line networks by the number of months in that period; and 
(ii) dividing the results by the average number of customers in our fixed-line networks at the beginning and end of the period.

(11) �Average revenue per customer per month is calculated by taking the total fixed-line revenues and dividing it by the average number of customers 
during the period (calculated as the average of the sum of the customers at the beginning of the period and at the end of the period). The result so 
obtained is divided by the number of months in that period to arrive at the average revenue per customer per month.

Source: 7 February 2002. Bharti Prospectus.
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Exhibit 7: Bharti’s board structure 

Sunil Bharti Mittal, Chairman & Managing Director.  
A graduate from Punjab University, he has completed the 
‘Owner/President Management Programme’ from Harvard 
Business School in 1999. The founder of the Bharti Group, 
he joined the board at the time of incorporation of BTVL in 
July 1995. He is the founder, past president and chairman  
of various telecoms industry associations.

Rajan Bharti Mittal, Joint Managing Director. A graduate 
from Punjab University, he has over 20 years of experience  
in the industry. Joined the board at the time of incorporation 
of BTVL in July 1995. He is the chairman of FICCI Telecom 
Committee as well as the PHDCCI Telecom Committee and 
a member of the Managing Committee of the PHDCCI.

Bashir Abdulla Currimjee, Independent Non‑Executive 
Director. A graduate from Tufts University, USA. He is the 
Chairman of Currimjee Group, Mauritius, one of the largest 
commercial business groups which operate in areas such as 
telecommunications, energy, financial services and trading 
activities in Mauritius, South Africa, the Middle East, India 
and the Seychelles. Joined the board in February 2001.

Chua Sock Koong, Non‑Executive Director. Nominated by 
SingTel. A graduate from University of Singapore, Ms Chua is 
a certified accountant and a chartered financial analyst. Chief 
Financial Officer of SingTel since April 1999. Joined the board 
in May 2001. Ms Chua is responsible for the overseas 
investments of SingTel.

Rakesh Bharti Mittal, Non‑Executive Director. An electronics 
engineer from YMCA Institute of Engineering, with over 25 
years of industry experience. Currently the vice chairman and 
managing director of Bharti Enterprises. Joined the board at 
the time of incorporation of BTVL in July 1995. Currently he 
heads the national committee on consumer affairs of CII.

Akhil Gupta, Joint Managing Director. A commerce graduate 
and chartered accountant, he has over 20 years of 
professional experience. Joined the board in April 1996. 
Mr Gupta was adjudged as the ‘Chief Financial Officer for 
the year 2001 for Merger & Acquisitions’ by the Economic 
Intelligence Unit, India in association with American Express.

N. Kumar, Independent Non‑Executive Director. An engineer 
in Electronics and Communications, he is the vice chairman 
of the Sanmar Group of companies with operations in 
chemicals, thermoplastic resins, cement, shipping, electronics 
and footwear. Joined the board in November 2001.

P. M. Sinha, Independent Non‑Executive Director. An 
alumnus of Massachusetts Institute of Technology’s Sloan 
School of Management, and formerly chairman of Pepsico 
India Holdings and general manager of Pepsico Beverage 
International for South Asia. Joined the board in November 
2001. He is also on the board of Lafarge India, Wipro, Azim 
Premji Foundation, ICICI Bank and Electrolux.

Dalip Pathak, Independent Non‑Executive Director. Holds 
a Master’s in Business Administration from the Wharton 
School, University of Pennsylvania, USA. He has been with 
Warburg Pincus since 1994 and is now managing director 
heading Singapore Operations covering South and South 
East Asian operations. Joined the board in September 1999.

Donald Cameron, Independent Non‑Executive Director.  
A chemical engineer, he has a Master’s in Economics and 
Administration in Petroleum Industry, from Loughborough 
University, UK, and over 32 years of experience in the 
petroleum and telecommunications industries. Joined the 
board in September 2001.

Lim Toon, Non‑Executive Director. Nominated by SingTel.  
An engineer, he has a Post-Graduate Diploma in Business 
Administration from the University of Singapore. With over 30 
years of experience in planning, implementation and operation 
of telecommunications services, he is COO of SingTel since 
April 1999. Joined the board in November 2000.

Pulak Chandan Prasad, Independent Non‑Executive 
Director. An engineer from IIT, Delhi, he has a Post-Graduate 
Diploma in Management from IIM, Ahmedabad. As Managing 
director of Warburg Pincus, he is responsible for technology 
and telecoms-related investments in South East Asia, 
Australia and India. Joined the board in November 2001.

Sin Hang Boon, Non‑Executive Director. Nominated  
by SingTel. Has a Post-Graduate Diploma in Business 
Administration from the University of Singapore, and has 
attended the Advanced Management Programme at 
Harvard. He has been a part of the top management  
of STI for 14 years, and is currently CEO. Joined the  
board in December 2001.

Wong Hung Khim, Independent Non‑Executive Director. 
Group chairman and CEO of the DelGro group of companies, 
Singapore. Has headed Singapore Port Authority and was 
the first president and CEO of SingTel. Joined the board in 
November 2001. He was awarded the meritorious service 
medal by SingTel in 1992.
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About the contributors

Co‑Editors
Anuradha Gurung is Senior Project Manager in the Investors 
Industry at the World Economic Forum USA, where she is 
also a Global Leadership Fellow. As Senior Project Manager, 
Anu is responsible for initiating, developing and managing the 
Globalization of Alternative Investments project as well as 
collaborating on other Investors Industry projects that relate 
to Private Equity, Hedge Funds, Institutional Investors and 
Sovereign Wealth Funds. Prior to joining the Forum, Anu was 
an Investment Banker in the Mergers and Acquisitions (M&A) 
team at UBS Warburg LLC (now UBS Investment Bank) and 
in the M&A and Financial Sponsor teams at Banc of America 
Securities, LLC. She worked on transactions across many 
sectors including general industrials, healthcare, media and 
telecommunications, technology, real estate, and retail and 
consumer products. She was also a Research Analyst at 
Schneeweis Partners (now Alternative Investments Analytics, 
LLC), a research and consulting firm for hedge funds and 
other alternative investments. Anu was Phi Beta Kappa and 
graduated cum laude from Smith College, Massachusetts, 
USA with a BA in Economics (High Honours). She completed 
her Master’s in Public Policy from Duke University, North 
Carolina, USA, where she was a James B. Duke Scholar  
and a Terry Sanford Scholar. Anu co‑wrote the proposal for  
a mobile library system in rural Nepal, which was one of the 
top five recipients of a World Bank Development Marketplace 
grant in 2003. 

Josh Lerner is the Jacob H. Schiff Professor of Investment 
Banking at Harvard Business School, Masschusetts, USA 
with a joint appointment in the Finance and Entrepreneurial 
Management units. He graduated from Yale College, 
Connecticut, USA with a Special Divisional Major that 
combined physics with the history of technology. He worked 
for several years on issues concerning technological 
innovation and public policy, at the Brookings Institution; for  
a public‑private task force in Chicago; and on Capitol Hill. He 
then obtained a PhD from Harvard’s Economics Department. 
Much of his research focuses on the structure and role of 
venture capital and private equity organizations. (This 
research is collected in two books, The Venture Capital Cycle 
and The Money of Invention.) He also examines technological 
innovation and how firms are responding to changing public 
policies. (The research is discussed in the book Innovation 
and Its Discontents.) He founded, raised funding for, and 

organizes two groups at the National Bureau of Economic 
Research (NBER): Entrepreneurship and Innovation Policy 
and the Economy. He is a member of a number of other 
NBER groups and serves as co‑editor of their publication 
Innovation Policy and the Economy. His work has been 
published in a variety of top academic journals.

In the 1993‑94 academic year, he introduced an elective course 
for second‑year MBAs on private equity finance. In recent years 
“Venture Capital and Private Equity” has consistently been one 
of the largest elective courses at Harvard Business School. (The 
course materials are collected in Venture Capital and Private 
Equity: A Casebook, whose fourth edition is forthcoming.) He 
also teaches a doctoral course on entrepreneurship, in the 
Owners‑Presidents‑Managers Program, and organizes an 
annual executive course on private equity. He serves as the 
School’s representative on Harvard University’s Patent, 
Trademark and Copyright Committee and on the Provost’s 
Committee on Technology Transfer.

Core Research Team
Lead Academic
Josh Lerner is the Jacob H. Schiff Professor of Investment 
Banking at Harvard Business School, Masschusetts, USA 
with a joint appointment in the Finance and Entrepreneurial 
Management units. He graduated from Yale College, 
Connecticut, USA with a Special Divisional Major that 
combined physics with the history of technology. He worked 
for several years on issues concerning technological 
innovation and public policy, at the Brookings Institution; for a 
public‑private task force in Chicago; and on Capitol Hill. He 
then obtained a PhD from Harvard’s Economics Department. 
Much of his research focuses on the structure and role of 
venture capital and private equity organizations. (This 
research is collected in two books, The Venture Capital Cycle 
and The Money of Invention.) He also examines technological 
innovation and how firms are responding to changing public 
policies. (The research is discussed in the book Innovation 
and Its Discontents.) He founded, raised funding for, and 
organizes two groups at the National Bureau of Economic 
Research (NBER): Entrepreneurship and Innovation Policy 
and the Economy. He is a member of a number of other 
NBER groups and serves as co‑editor of their publication 
Innovation Policy and the Economy. His work has been 
published in a variety of top academic journals.
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In the 1993‑94 academic year, he introduced an elective 
course for second‑year MBAs on private equity finance.  
In recent years “Venture Capital and Private Equity” has 
consistently been one of the largest elective courses at 
Harvard Business School. (The course materials are collected 
in Venture Capital and Private Equity: A Casebook, whose 
fourth edition is forthcoming.) He also teaches a doctoral course 
on entrepreneurship, in the Owners‑Presidents‑Managers 
Program, and organizes an annual executive course on private 
equity. He serves as the School’s representative on Harvard 
University’s Patent, Trademark and Copyright Committee and 
on the Provost’s Committee on Technology Transfer.

Ann‑Kristin Achleitner is Head of the KfW Endowed Chair 
in Entrepreneurial Finance and Scientific Co‑Director of the 
Center for Entrepreneurial and Financial Studies (CEFS) at 
Technische Universität München (TUM), one of Germany’s 
elite universities. 

Previously, she was Professor for Banking and Finance  
at the European Business School, Oestrich Winkel, Germany 
and worked as a consultant for McKinsey & Company, Inc. 
She earned her university and doctoral degrees in both Law 
and Business Administration from the University of St Gallen 
in Switzerland. 

She is a member of the expert commission “Research and 
Innovation” (EFI) of the German Federal Government  
and a member of the Advisory Board on Small‑ and 
Medium‑Sized Companies of the Federal Ministry of 
Economics and Technology. Recently, she was part of a 
distinguished team working for the Federal Ministry of 
Finance on expertise about the legal and tax environment of 
private equity, providing recommendations for the German 
legislator to prepare a new private equity law. 

She is President of the Förderkreis Gründungs‑Forschung  
e.V. (FGF), the largest non‑profit organization in 
German‑speaking countries supporting entrepreneurship 
research and academic education. Moreover, she is a 
member of the senate of the Fraunhofer‑Gesellschaft, the 
leading organization for applied research in Europe, and 
Head of the advisory board of Ashoka Germany. 

Prof. Achleitner is a prolific writer and well‑known publisher  
of numerous articles and books and has earned many 
awards and honours. In particular, she was elected Global 
Leader of Tomorrow (GLT) by the World Economic Forum in 
1998. She was honoured with the “Initiativpreis 2005” by the 
Stiftung Industrieforschung for the development of a new 
stock market index of German entrepreneurial firms. As an 
academic teacher she was awarded with the teaching award 
“Preis für gute Lehre” of the Bavarian State Minister of 
Sciences, Research and Arts in 2004. In 2006, she was 
recognised for her commitment to successfully promoting 
student careers and awarded the title of “Professor of the 
Year” by all German students and the magazine Unicum.

Prof. Achleitner was awarded the “Pro meritis scientiae  
et literarum” for exceptional contributions to Science in 
Bavaria in 2004 and the Order of Merit of the Federal 
Republic of Germany in 2007. 

Francesca Cornelli is Professor of Finance at the London 
Business School. She has also held positions or taught at 
the Wharton School, University of Pennsylvania; the Fuqua 
School of Business at Duke University, North Carolina, USA; 
the London School of Economics; the Indian School of 
Business in Hyderabad; and the New Economic School  
in Moscow. Her interests include corporate finance, private 
equity, privatization, bankruptcy, contract theory and 
industrial organization. She has published several papers  
in the major finance and economics journals and she  
gives regular talks in conferences and universities. She  
is a member of the Council of the Royal Economic Society 
and of the Scientific Committee of the Banque de France 
Foundation. She is also an associate editor of the Journal  
of Finance and of the Journal of Financial Intermediation,  
a member of the Editorial Board of the Review of Economic 
Studies and a Research Fellow of the Center for Economic 
and Policy Research (CEPR). She is also a Fellow of the 
William Davidson Institute at the University of Michigan 
Business School and has been a member of the Council  
of the European Economic Association. She obtained her  
BA at Universit´a Commerciale Bocconi, in Milan, Italy,  
and her MA and PhD in Economics at Harvard University, 
Massachussetts, USA.

Lily Fang joined INSEAD, Singapore as an Assistant 
Professor of Finance in 2003. She holds an MA and PhD in 
Finance from the Wharton School, University of Pennsylvania. 
Prior to studying finance, she studied mathematics, actuarial 
science and management science at Simon Fraser 
University, Vancouver, Canada.

Professor Fang’s research focuses on the role of information 
and information providers in the capital markets. For 
example, one of her earlier papers examines the relation 
between investment bank reputation and the price and 
quality of underwriting service. She has also studied 
incentives and performance measures of financial analysts 
and mutual fund managers. More recently, she has studied 
the relation between media coverage and stock prices. Her 
work has appeared in prestigious outlets such as the Journal 
of Finance and the Financial Times.

At INSEAD, Professor Fang teaches Financial Markets and 
Valuation, a core MBA Finance course, and Private Equity 
Finance, an elective course in Finance. She is the director  
of the Mastering Alternative Investments programme, an 
open‑enrolment executive programme. 

Roger S. Leeds is a Professor at the School of Advanced 
International Studies (SAIS) of the Johns Hopkins University, 
Washington DC, USA and Director of the School’s Center for 
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International Business and Public Policy. He also serves as 
the Chairman of the Board of Directors of the Emerging 
Markets Private Equity Association, a global industry 
association, and is an Adjunct Professor at the Wharton 
School, University of Pennsylvania. Dr. Leeds’ teaching and 
research focus on international financial markets, private 
equity investing in emerging markets and financial sector 
development. The Center he heads is involved in applied 
research and outreach activities that focus on a range of 
issues pertaining to private equity investing in emerging 
markets, and the interdependence of private sector 
performance and public policy, such as financial regulation 
and privatization. 

Prior to joining SAIS in 1999, Dr. Leeds’ career combined  
his professional interests in business, finance and public 
policy. Previous positions include: Managing Director and  
co‑head of the emerging markets practice at Patricof & Co., 
a New York‑based venture capital firm and merchant bank; 
Partner at KPMG (the Barents Group), where he headed their 
global privatization advisory services; senior staff member at 
the International Finance Corporation, the World Bank affiliate 
that provides financing for private companies in developing 
countries; and Associate at Salomon Brothers in New York. 
He has worked in more than 100 countries in Asia, Eastern 
Europe and the former Soviet Union, Latin America and 
Africa. His international career began 35 years ago in Brazil, 
where he served as a Peace Corps Volunteer for two years. 

Dr. Leeds has longstanding ties to the academic community 
that pre‑date his current position at SAIS. He spent two years 
at the Kennedy School of Government at Harvard University, 
Massachusetts, USA, teaching and heading a research  
project on privatization in developing countries. He also has 
guest‑lectured at numerous universities around the world. He 
is the author of a book entitled Financing Small Enterprises in 
Developing Countries and more than 30 articles and book 
chapters. He has been a guest commentator on radio and 
television programmes including CNN, Bloomberg News,  
CBS News, CNBC and National Public Radio. Dr. Leeds  
is a member of the Council of Foreign Relations in New York, 
and has served on numerous boards. He received his 
undergraduate degree from Columbia University, New York, 
USA and his MA and PhD from SAIS.

Per Strömberg joined the Swedish Institute of Financial 
Research (SIFR), Stockholm in 2004 as a Senior Research 
Fellow. He is also Associate Professor of Finance at the 
Stockholm School of Economics, and Senior Research 
Fellow, Swedish Institute of Financial Research (GSB). He 
received his PhD in Financial Economics from Carnegie 
Mellon University, Pennsylvania, USA and holds an MBA 
(civilekonom) from the Stockholm School of Economics.

Dr Strömberg’s research has primarily focused on the two 
areas of bankruptcy and private equity finance. His work  
has been published in the Journal of Finance, the American 
Economic Review, the Review of Economic Studies and the 

Journal of Financial Intermediation, and has been presented 
at numerous conferences and universities. His work on 
bankruptcy auctions was awarded with the 2001 Brattle 
Prize for best corporate finance paper published in the 
Journal of Finance.

Between 1997 and 2004, Dr Strömberg was a faculty member 
at the University of Chicago, where he taught the MBA case 
course in Financial Management as well as co‑taught the PhD 
course in Corporate Finance. He still teaches corporate finance 
in the University of Chicago GSB International Executive MBA 
programs, where he won Best Teacher awards in 2004 and 
2005. He has also taught at the Stockholm School of 
Economics and at Carnegie Mellon University. 

He is a faculty Research Fellow of the National Bureau of 
Economic Research (NBER), a Research Affiliate of the 
Center for Economic Policy Research (CEPR), and a 
Research Associate of the European Corporate Governance 
Institute (ECGI). He is also an independent board member  
of Conversus Capital, L.P.

From the World Economic Forum
Max von Bismarck is the Head of Investors at the World 
Economic Forum. In that capacity he leads an international 
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