Shareholder liquidity
requires the right partnership.

OUR LEADERSHIP ROLE

Developing the Direct
Secondary Market

90+

$2bn

Pioneering the direct secondary market since 2001.

Closed Transactions

Capital

Our Focus

$20 to $50m

5% to 40%

US & Europe

Investment

Ownership

Geographic Focus

More Time. More Flexibility. More Capital.
As a provider of secondary exits to shareholders, we give companies
more time, flexibility and capital to execute their growth plans.

Shareholder
Liquidity

Growth Capital

Improved Shareholder
Alignment
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“At a time when our business was at an exciting growth point, W Capital
provided an exit opportunity to shareholders who had been with us for 10+ years.
We’re excited for W Capital to support our expansion and provide a fresh
perspective (no pun intended!).” – Jason Ackerman, Founder & CEO

“W Capital led our last financing round as a private company, working with us to
provide liquidity to founders and angel investors who had supported our growth
for over a decade. They were pros at managing the complicated tender offer
process, and quickly became a strong resource in our boardroom and valuable
partners in our run up to IPO.” – Rick Stollmeyer, Founder and CEO

“W Capital helped us achieve the ideal outcome: partial liquidity for our
shareholders, additional growth capital for our company and a clear strategy
toward an exit. W is a quality organization with great, smart enterprising people
who have made a big impact on our business. Our relationship with W has
become a true partnership.“ – James Tuton, Founder and CEO

“W Capital provided us with valuable primary capital that accelerated our growth
in addition to offering an exit to certain shareholders. W Capital has been a great
partner to work with and continues to bring expertise and meaningful
relationships into our board room.” – Andre Durand, CEO

“W Capital provided us with a partial realization on an investment that was too
large relative to our fund size. We recycled our proceeds from the sale to
support the growth of another portfolio company. They were a terrific co-investor
and partner, and the deal was a success for our firm and theirs.” – GP at a sector
focused buyout fund

“In providing liquidity to our largest shareholder, W Capital thinks that they
picked our company for investment. What they don’t know is that we actually
picked them! They have a strong reputation and are an ideal partner for these
kinds of transactions.” – John Joyce, CFO of Kony, former CFO of IBM and
Partner at SilverLake

“W Capital acquired equity that our former lenders received in a restructuring.
Their purchases consolidated our fragmented shareholder base, and they’re
now one of our two lead investors. W Capital provides World Kitchen with valued
leadership and capital markets expertise – and has supported our growth with
acquisition capital.” – Carl Warschausky, President & CEO

“After successfully growing Prodigy for 4 years, we sold control of the company
but retained a minority stake to capture additional upside. Two years later, W
Capital paid a premium to the sale price for our minority stake, enabling us to
take our remaining profits, exit the business and transfer our board seat into
capable hands.” – Tim Hall, CI Capital
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Our Approach to Direct Secondaries

GROWTH EQUITY SECONDARIES
Growth equity stage companies typically have several rounds of institutional capital and are supported by a
number of distinct shareholders and board members. Each investor has its own exit timeframe, cost basis and
return objectives. By offering liquidity to a single shareholder – directly or in conjunction with a companysponsored private liquidity event— W Capital better aligns the shareholder base and ultimately empowers
management to continue executing on its growth objectives. Early monetization allows sellers to lock-in
gains, return cash to limited partners and reallocate resources. Once shareholders, we actively support our
portfolio companies by providing access to our broad network of relationships, board involvement and
expansion capital to finance growth and acquisitions.
These objectives can be achieved through a shareholder’s full or partial sale of its equity ownership. W
Capital works with many of the world’s leading venture capital and private equity firms to deliver these
solutions.
We can acquire equity in a single company or in an entire portfolio of direct investments. By selling
investments in older funds, well-performing GPs and corporate investors can reduce monitoring and
administrative costs, reallocate resources and increase distributions. W Capital enters new investments ready
to contribute the time and resources necessary to further develop and grow the portfolio companies.

BUYOUT MINORITY SECONDARIES
Buyout deals often include a number of minority shareholders such as co-investors, mezzanine lenders,
founders and prior owners who rolled a portion of their equity. Over time each investor may have a different
time horizon, return objective or risk tolerance than the controlling investor. Our solutions allow these
minority shareholders to monetize their investment with the full support of the control sponsor. We also work
directly with many control sponsors who seek to continue growing a well performing company but would like
to sell down a minority position to capture a gain, reduce the time pressure for a full exit and bring on a
minority partner with equity reserves for potential future expansion capital.
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Representative Portfolio Companies
ENTERPRISE TECH

CONSUMER TECH

DIGITAL MEDIA

FINANCIAL SERVICES

CONSUMER /
INDUSTRIAL

BUSINESS SERVICES /
HEALTHCARE

Note: Portfolio as of October 2015. The investments listed are a representative sample, do not represent an entire fund portfolio, and are
provided for illustration purposes only to demonstrate W Capital’s investment discipline.
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Who We Are
INVESTMENT TEAM

Robert Migliorino
MANAGING DIRECTOR

(212) 561-5260
migs@wcapgroup.com

Bob is a founding partner of W Capital. Bob brings 30 years of experience in operations, management and venture
capital having led business operations and turnarounds for several GE businesses and as a founding partner of a leading
venture capital fund. Bob has significant industry expertise in the software, internet, digital media and technology
services industries.
Prior to the founding of W Capital in 2001, Bob was a founding partner of Canaan Partners, having participated in the
management buyout of General Electric’s venture capital arm (GEVENCO) to form Canaan. At Canaan, Bob invested in a
range of portfolio companies with a focus in software and technology services. Prior to forming Canaan, Bob spent 15
years with General Electric with operating rolls in GE’s Information Services, Industrial and Power Delivery divisions. Bob
holds a B.S. in Business Administration from Drexel University.

David S. Wachter
MANAGING DIRECTOR

(212) 561-5250
dwachter@wcapgroup.com

David is a founding partner of W Capital Partners. Since founding the firm in 2001, W Capital has become a leading
participant in providing private equity shareholders with liquidity for their investments. David and the firm are cited
frequently in publications such as the Wall Street Journal, Forbes, Investment Dealers Digest, VentureWire, Financier
Worldwide, Venture Capital Journal, PE International and PE Analyst. He has spoken around the world regarding the
growing market for liquidity in private equity at Columbia Business School, Wharton, SuperReturn, SuperInvestor and the
Dow Jones PEA conference. He was elected one of the 30 Rising Stars in Private Equity by Private Equity International.
Prior to the founding of W Capital in 2001, David held senior roles as an investment banker and private equity investor for
15 years at Lehman Brothers, Jefferies and Unterberg. David holds an MBA with distinction from New York University and
a BS in Engineering, magna cum laude, with a major in Computer Science and Applied Mathematics from Tufts University.

Stephen Wertheimer
MANAGING DIRECTOR

(212) 561-5255
swertheimer@wcapgroup.com

Steve is a founding partner of W Capital Partners. Steve brings 25 years of experience in investment banking and
principal investments. Steve previously founded and managed a distressed debt investment fund and has particular
expertise in financings and recapitalizations.
Prior to the founding of W Capital in 2001, Steve headed Paine Webber’s Asia investment banking division in Tokyo, held
senior roles at CRT Capital Group, founded Water Capital Management and was a tax structured international finance
specialist at First Chicago and Bank of America. Steve is a member of the International Council of Advisors of The
National Geographic Society. Steve holds a MM from the Kellogg School of Management at Northwestern University and
a BS in Finance from Indiana University.
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Alison Killilea
MANAGING DIRECTOR

(212) 561-5247
akillilea@wcapgroup.com

Alison is a Managing Director at W Capital Partners where she is responsible for sourcing, evaluating and executing new
direct investment opportunities and for managing existing portfolio companies. Alison is focused on acquisitions of direct
investments from shareholders of private companies including private equity firms, mezzanine lenders, venture capital
firms and company founders.
Prior to joining W Capital in 2007, Alison worked in investment banking at Piper Jaffray and Robertson Stephens. At
Piper, Alison originated and structured private convertible securities financings for public companies. Previously, at
Robertson Stephens, Alison helped establish both the U.S. structured private convertible business and the firm’s
European private capital markets effort. She also focused on private capital offerings for technology, consumer and
healthcare companies in the United States. In 2014, Alison was named on GrowthCap’s Top 40 Under 40 list of growth
investors.
Alison received an M.B.A. from The Wharton School of the University of Pennsylvania and a B.A. from Middlebury
College.

Todd Miller
MANAGING DIRECTOR

(212) 561-5253
tmiller@wcapgroup.com

Todd is a Managing Director of W Capital where he focuses on identifying and developing liquidity solutions for
shareholders in private companies and providing growth capital to those companies. Todd brings over 20 years of
experience in investment banking and principal investments.
Before joining W Capital, Todd was a Managing Director at Paul Capital where he was largely responsible for sourcing
and structuring financing and liquidity solutions for private equity investors, including GPs, financial institutions, family
offices, hedge funds, and non-institutional investors. Prior to joining Paul Capital, Todd was a Partner of AEP Capital, a
multi-strategy family office, where he focused on origination and execution of buyouts, growth investments, and debt
financing solutions. Previously, Todd spent eight years at TH Lee Putnam, a growth equity and buyout fund sponsored by
Thomas H. Lee Partners. While at TH Lee Putnam, Todd helped structure, execute, and manage a wide variety of
investments, including some of the firm’s leveraged, take-private, and cross-border transactions. Todd began his career
in the Mergers & Acquisitions Group of Merrill Lynch where he focused on financial institutions.
Todd holds an M.B.A. from Harvard Business School and a B.B.A. in Finance from University of Wisconsin.

Blake Heston
MANAGING DIRECTOR

(212) 561-5251
bheston@wcapgroup.com

Blake is a Managing Director at W Capital Partners, where he focuses on sourcing, evaluating and structuring new
investment opportunities and managing the firm’s existing portfolio companies. Blake works closely with private equity
shareholders to structure liquidity solutions for non-control equity interests in private companies and with portfolio
company management teams to finance growth and acquisition opportunities. He is actively involved with several of the
firm’s portfolio companies through board and advisory roles.
Prior to joining W Capital in 2007, Blake worked at Lehman Brothers and First Albany Capital. At Lehman Brothers, Blake
was involved in structuring various M&A, leverage buyout and financing transactions for clients in the Technology M&A
Group. At First Albany, Blake worked on M&A and corporate finance transactions for middle-market companies in the
healthcare, technology and industrial sectors.
Blake holds a B.S. in Business Administration from Georgetown University and also studied at the University of New
South Wales.

Katie Stitch
MANAGING DIRECTOR

(212) 561-5254
kstitch@wcapgroup.com

Katie is a Managing Director at W Capital Partners, where she focuses on sourcing and evaluating new transaction
opportunities and managing the firm’s existing investments. Katie works with private equity GPs, venture capital firms,
financial institutions and mezzanine lenders as well as company founders and employees to monetize equity investments
in privately held businesses. Katie is also active in the management of W Capital’s portfolio companies.
Prior to joining W Capital in 2005, Katie was an Analyst at Banc of America Securities where she worked on M&A and
corporate finance transactions for companies in the energy space. Katie also has experience in sales and trading with
JPMorganChase and public relations with Ogilvy and Mather.
Katie is a Director of the New York Private Equity Network (NYPEN) and a member of the New York Steering Committee
of the Women’s Association of Venture and Equity (WAVE).
Katie is a graduate of The Huntsman Program at the University of Pennsylvania, where she earned a B.S. from The
Wharton School and a B.A. from the College of Arts and Sciences. While at Penn, Katie served as the Co-Chair of the
Wharton Dean’s Undergraduate Advisory Board and was a member of the Women’s Varsity Squash team.
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Simon Harris
VICE PRESIDENT

(212) 561-5256
sharris@wcapgroup.com

Simon is a Vice President at W Capital Partners where he focuses on the analysis and execution of new investment
opportunities in addition to the support of existing portfolio companies. Simon joined W Capital in 2008 and was
previously in the Communications and Media Investment Banking groups of Lehman Brothers and Barclays Capital. At
Lehman and Barclays, Simon worked on M&A and corporate finance transactions for a range of global telecom clients.
Simon holds a Joint Honors degree in Economics and Geography from the University College London. Simon is also a
Board Member and Trustee of the University College London Friends and Alumni Association.

Kyle Morgan
VICE PRESIDENT

(212) 561-5244
kmorgan@wcapgroup.com

Kyle is a Vice President at W Capital Partners where he focuses on the analysis and execution of new investment
opportunities in addition to the support of existing portfolio companies. Kyle joined W Capital in 2009 from Insight
Venture Partners, where he was responsible for the origination and evaluation of growth equity investments up to $100
million in size across the software, internet and information services sectors.
Kyle graduated with an A.B. in Economics and a certificate in finance from Princeton University. At Princeton, Kyle was a
member of the Varsity Water Polo team and twice received Academic All-American honors.

Chris Howard
ASSOCIATE

(212) 561-5246
choward@wcapgroup.com

Chris is an Associate at W Capital Partners where he focuses on the analysis and execution of new investment
opportunities in addition to the support of existing portfolio companies. Chris joined W Capital in 2013 and was previously
an Associate with Jefferies’ Healthcare group, where he was responsible for M&A and corporate finance transactions for
a range of public and private global clients. Prior to Jefferies, Chris worked as an investment analyst at J.P. Morgan.
Chris graduated with a B.A. in International Political Economy from Colorado College. He also studied at the University of
Sydney and Maastricht University in the Netherlands. While at Colorado College, Chris was a member of the Men’s Alpine
Ski Team.

Ariana Klener
ASSOCIATE

(212) 561-5259
aklener@wcapgroup.com

Ariana is an Associate at W Capital Partners where she focuses on the analysis and execution of new investment
opportunities in addition to the support of existing portfolio companies. Ariana joined W Capital in 2014 and was
previously an Analyst in Credit Suisse’s Retail & Consumer group, where she was responsible for M&A and corporate
finance transactions for a range of public and private global clients.
Ariana graduated magna cum laude from Georgetown University with a B.S. in Finance and Accounting.

Alex Rosenthal
ASSOCIATE

(212) 561-5248
arosenthal@wcapgroup.com

Alex is an Associate at W Capital Partners where he focuses on the analysis and execution of new investment
opportunities in addition to the support of existing portfolio companies. Alex joined W Capital in 2014 from JPMorgan
Chase, where he was responsible for business and financial strategy in the Chief Investment Office.
Alex graduated Phi Beta Kappa with a B.A. in Chinese, Economics, and Mathematics from the University of WisconsinMadison, where he served as Editor-in-Chief of the UW-Madison Journal of Economics.
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FINANCE AND ADMINISTRATION
John Lambrech
CHIEF FINANCIAL OFFICER AND CHIEF COMPLIANCE OFFICER

(212) 561-5257
jlambrech@wcapgroup.com

John joined W Capital as its Chief Financial Officer and Administrative Officer in 2011. John has 20 years of experience in
the financial, operational and administrative areas of the private equity and venture capital industries. At W Capital, John
is responsible for all aspects of the Firm’s finance and accounting initiatives including treasury management, GAAP
accounting, tax accounting and budgeting. John is also responsible for limited partner communications, fund
administration, financial reporting and human resource management. In addition, John assisted in the design of and
oversees the Firm’s compliance program.
John is a frequent speaker at industry conferences and round tables. Recent topics include investment valuations, trends
in limited partnership terms, the secondary direct market and human resource management for non-investment
professional teams at private equity firms.
Prior to joining W Capital, John spent 15 years at Canaan Partners, a $3 billion global venture capital firm. At Canaan,
John held Analyst, Associate and Director positions wrapping up his tenure as the firm’s Director of Finance. In that role,
he was responsible for the full spectrum of the firm’s finance, accounting and investor relations efforts. John also has
professional experience as a CPA for Ernst & Young in the Entrepreneurial Services Group where he serviced financial
services firms as well as private equity backed companies.
John holds an MBA in Finance and Entrepreneurship from New York University’s Stern School of Business and a BS in
Accounting and Economics from SUNY Oneonta.

Kathy Glass
CHIEF ADMINISTRATIVE OFFICER

(212) 561-5258
kglass@wcapgroup.com

Kathy is the Chief Administrative Officer at W Capital. Kathy brings more than 20 years of experience in the financial
services industry. Roles included administrative, operational, compliance and finance positions within private equity,
hedge fund, distressed debt and reorganization firms.
Prior to joining W Capital in 2014, Kathy provided compliance consulting services to multiple registered advisers. Kathy
was Vice President of Operations, Administration and Compliance at Tiedemann Trust Company where she designed,
implemented and oversaw those departments for an alternative investment strategy Trust Company. As Chief
Compliance Officer at TIG Advisors, Kathy implemented a comprehensive compliance program for a registered
investment adviser hedge fund group. Kathy spent 11 years as Vice President and Controller, with multiple operating and
finance roles, at WPN Corporation, a private investment firm focused on distressed securities and corporate
reorganizations, and its affiliate, Stonehill Investment Corp., a distressed debt/equities hedge fund.
Kathy holds an M.B.A. from Columbia University Graduate School of Business and a B.S. in Business Administration from
San Diego State University.

Joseph Migliorino
FINANCE MANAGER

(212) 561-5245
joemig@wcapgroup.com

Joe joined W Capital Partners in 2002. He is responsible for the financial, accounting and reporting activities of the firm.
Joe earned his BA in Economics and Business from Lafayette College and a Certificate of Financial Analysis from New
York University’s School of Continuing and Professional Studies.

Rudy Singh
FINANCE MANAGER

(212) 561-5252
rsingh@wcapgroup.com

Rudy joined W Capital Partners in 2012. He is responsible for all aspects of fund administration including accounting,
reporting, treasury and custodianship. In addition, Rudy assists with portfolio company data reporting and analysis. Prior
to W Capital, Rudy was the Controller and Accounting Supervisor for the law firms of Angel & Frankel, PC and Davies
Ward Phillips & Vineberg LLP. Rudy earned his BS in Accounting from Brooklyn College.
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Lily Tsui
OFFICE MANAGER AND EXECUTIVE ASSISTANT

(212) 812-2430
ltsui@wcapgroup.com

Lilly joined W Capital Partners in 2007. As an Office Manager, she is responsible for various administrative and
operational aspects of the firm. Prior to W Capital, Lilly was a Senior Scheduling Coordinator for the Vaccine Division of
Merck & Co. Lilly holds a B.S. in Economics from the University of Pittsburgh.

Amanda Mayberry
EXECUTIVE ASSISTANT

(212) 812-2431
amayberry@wcapgroup.com

Amanda joined W Capital Partners in 2013. She is responsible for various administrative and operational aspects of the
firm. Prior to W Capital, Amanda worked in catering and event sales at The Cornell Club. Amanda holds a B.S. in
Hospitality Business from Southern New Hampshire University.

Colleen Keeley
ADMINISTRATION

(212) 561-5240
ckeeley@wcapgroup.com

Colleen joined W Capital Partners in 2012. She is responsible for various administrative aspects of the firm. Prior to W
Capital, Colleen was the office manager at Madison Square Wellness. Colleen holds a B.F.A. in Photography from Pratt
Institute of Art.
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Investment Portfolio
CURRENT PORTFOLIO

Disclaimer: Not all investments will perform as well or similarly to those listed on this page.
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Investment Portfolio
CURRENT PORTFOLIO (CONTINUED)
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Investment Portfolio
REALIZED INVESTMENTS
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Investment Portfolio
REALIZED INVESTMENTS (CONTINUED)

Disclaimer: Not all investments will perform as well or similarly to those listed on this page.

WWW.WCAPGROUP.COM

Investment Portfolio
REALIZED INVESTMENTS (CONTINUED)

Disclaimer: Not all investments will perform as well or similarly to those listed on this page.

WWW.WCAPGROUP.COM

Investment Portfolio
REALIZED INVESTMENTS (CONTINUED)

Disclaimer: Not all investments will perform as well or similarly to those listed on this page.

WWW.WCAPGROUP.COM

Investment Portfolio
REALIZED INVESTMENTS (CONTINUED)

Disclaimer: Not all investments will perform as well or similarly to those listed on this page.

WWW.WCAPGROUP.COM

Investment Portfolio
REALIZED INVESTMENTS (CONTINUED)

Disclaimer: Not all investments will perform as well or similarly to those listed on this page.

WWW.WCAPGROUP.COM

Investment Portfolio
REALIZED INVESTMENTS (CONTINUED)

Disclaimer: Not all investments will perform as well or similarly to those listed on this page.

WWW.WCAPGROUP.COM

Investment Portfolio
REALIZED INVESTMENTS (CONTINUED)

Disclaimer: Not all investments will perform as well or similarly to those listed on this page.

WWW.WCAPGROUP.COM

