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clarity
noun \̀ kla·rə·tē\

“� at moment I realized I could 
navigate my company toward a 

more pro� table future.”

Defi ne your 
Wharton moment.
Learn the intricacies of fi nancial strategy 
from a proven leader—Wharton Executive 
Education. You’ll hear real-world strategies 
from leading experts in our Finance Programs. 
You’ll gain a deeper understanding of all levels 
of fi nance that a� ect your company. And you’ll 
leave empowered to expand your fi nancial 
leadership role. Learn from a Leader.

execed.wharton.upenn.edu/fi nance

Certifi ed Investment 
Management Analyst® 
(CIMA®) Certifi cation
jun. 26–30, 2017  •  philadelphia
jul. 9–13, 2017  •  san francisco

Investment Strategies 
and Portfolio Management
sep. 11–15, 2017

NEW   Private Equity: 
Investing and Creating Value
oct. 2–6, 2017

Finance and Accounting for 
the Non-Financial Manager
oct. 30–nov. 3, 2017

NEW  Corporate Valuation and Business Strategy
july 24–27, 2017 

Evaluate the fi nancial implications of strategic business 
decisions through fi nancial modeling and become more 
e	 ective at communicating the consequences of fi nancial 
decisions to key stakeholders.

upcoming programs:

SAVE THE DATES

wharton.upenn.edu/globalforums

Register now at whartonhongkong17.com
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Doing Well  
by Doing Good

T
he value proposition  of business 
schools like Wharton has always been 
that we empower our students to realize 
their full potential and aspirations—for 
themselves and for their organizations, 
their communities, and the world. But 

in the aftermath of the financial crisis and with the 
recent rise of populism, the heart of our education 
is sometimes framed negatively. The perception is 
that we train and produce self-centered, myopic 
graduates who are more a part of the problem than 
a part of the solution.

This criticism has always been unfair. Many 
Wharton alumni are changing the world for the 
better through their careers in government, not-
for-profits, and the social sector. Their contribu-
tions to society are clear. However, our alumni are 
also leading positive societal change in the private 
sector; they are often very well compensated, but 
that doesn’t make their societal contributions any 
less. “Do well by doing good” (a phrase attributed to 
Penn’s founder, Benjamin Franklin) is a reflection 
of benevolent behavior, not net worth—and to that 
end, all careers should be judged on equal footing.  

The two biggest challenges facing the Western 
world today are increasing economic growth and 
making that growth more inclusive. For emerging 
markets, building better infrastructure—particularly 
in already clogged cities—is essential to realizing their 
full demographic and developmental potential. 

The role of business in meeting these massive 
societal challenges cannot be overstated. For the 
world to thrive in the 21st century, business must 
excel at its job. That job is to innovate, to increase 
productivity and efficiency, to expand the pie, and 
to provide opportunities for all people to succeed. 
Nothing is more important, and alumni from all 
sectors must participate.

It is a great time for business schools. 
Championing the positive role of business should 
motivate all we do, whether it’s using skills to 
generate higher rates of return for everyone’s sav-
ings, or creating new and better ways to do things 
through our spirit of entrepreneurship and inno-
vation. Data and analytics learned at Wharton 
can improve decision-making and judgment, and 

from the dean

developing leadership skills will generate great 
outcomes from good ideas. 

Business schools are critical social institutions 
not only because they help students realize their 
full potential as individuals, but also because they 
empower students to use their passions and talents 
to maximize their impact on society. Wharton is in 
the global vanguard of doing both, and I am priv-
ileged to support and lead our community in the 
limitless possibilities for our achievements.

Geoffrey Garrett is Dean and Reliance Professor 
of Management and Private Enterprise at the 
Wharton School of the University of Pennsylvania.

↓ 
Dean Garrett 
was recently the 
guest curator 
for “The Big 
Idea” on the CNN 
MoneyStream app. 
On his reading 
list: articles 
about driverless 
trucks, currency 
strategies 
in India and 
China, and Jimi 
Hendrix. BANK OF AMERICA MERRILL LYNCH AND WHARTON

HAVE BEEN ASKING A LOT  
OF THE SAME QUESTIONS:

What do Millennial investors want?  
What are the unique financial needs of Baby Boomers?  
How do we address the concerns of the aging U.S. population?  
Through close collaboration with Wharton Social Impact Initiative and the Pension Research 
Council, Bank of America Merrill Lynch and Wharton are creating business knowledge to 
address these questions.

“Our work with Wharton helps us to look far into the future, to 
ensure that we’re making the decisions today that will position  

our clients and our company for success in the long run.”

Surya Kolluri, WG’92,  
Managing Director at Bank of America Merrill Lynch

Creating and sustaining a culture of giving back

Bank of America Merrill Lynch is a member of the Wharton Partnership. Partners forge unique 
relationships with the School, customized to advance their business goals. 

Not yet a Wharton Partner? Contact us to learn more: partnership.wharton.upenn.edu

CFR_Ad_Spring2017.indd   1 3/8/2017   4:17:01 PM
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from the editor

Do you know an outstanding young 
alumnus who deserves recognition? 

COMING IN THE FALL/WINTER ISSUE OF WHARTON MAGAZINE

DEADLINE FOR ENTRIES IS JUNE 30, 2017

Creating and sustaining a culture of giving back

Please tell us about him or her by submitting a nomination at whartonmagazine.com/40under40 On the Web

You can download 
this issue 
and previous 
editions at  
whartonmagazine.
com.

Unpredictable 
Times, 
Remarkable 
Stories

  

I 
hope by now  you’ve noticed a new look to 
Wharton Magazine, dating back to the Spring 
2016 issue, when it was reinvented with the help 
of the world-renowned design masterminds 
at Pentagram. The page size shrank, the page 
count grew, and we now publish twice a year, 

with twice as much content in each issue. Beyond 
these changes, the very DNA of the magazine was 
transformed to reflect what makes Wharton and its 
alumni so special—the ideas and people who define 
its thought leadership, innovation, and community.

That community is what makes my job so 
rewarding. Editors dream of having a wellspring 
of story ideas that will inform, surprise, and cap-
tivate readers with each issue. Since I became the 
editor here in August, I’ve found that my challenge 
is keeping up with even a fraction of all the stories 
we could tell—tales of success, professional growth, 
giving back, great challenges, and even greater 
determination. 

Since we’re still in the getting-to-know-you 
phase of this reader-editor relationship, I should 
take a moment to introduce myself. I spent nearly 
13 years on-staff at Philadelphia magazine, work-
ing my way up from a checker of facts (remember 
those things?) to writing and editing roles, and have 
written for an array of national and alumni maga-
zines. I’ve covered everything from the trajectory 
of a bullet from factory to police evidence locker; 
athletes at the top of their games (or searching for 
a second act); crime sagas and investigative narra-
tives; comedians and celebrities and thieves and 
politicians. (Sometimes it was hard to tell those 
four apart.) And since I’m from Philadelphia—yes, 
I’ve written about cheesesteaks. 

When I joined the magazine last summer, I 
didn’t anticipate that the school and the University 
of Pennsylvania would soon have their first grad-
uate in the White House. (At least I’m not alone 
in missing that one.) Whatever your opinion of 
President Donald J. Trump W68, we can all agree 

that this POTUS and these times are unlike any 
others in American history. So in this issue, we 
tackled the subject in the Wharton way, asking 
our professors to share their expertise and attempt 
what seems impossible—to anticipate the impact of 
Trump’s still-evolving policies on everything from 
the U.S. economy and global markets to the envi-
ronment and health care. 

Something else you’re sure to agree with: Along 
with great hair, what makes marketing professor 
Jonah Berger exceptional is the unique lens through 
which he views life, and people. That’s proven by 
his popularity on campus and in the media as well 
by as his two best-selling books, including the lat-
est, Invisible Influence. You’ll see in our profile that 
Berger’s work is an extension of his endless curios-
ity about virality and consumer behavior. 

Our cover story is about a different type of 
intellectual explorer and comes on the heels of 
last fall’s 15th anniversary of the founding of 
Wharton San Francisco. You’ve probably read 
about “Wharton West” and its Executive MBA 
program that planted the school’s flag in Silicon 
Valley. But you’ve never heard the inspiring tale 
of its first graduating class, which not only pio-
neered a vital expansion for the school but did so 
in the shadow of the bursting dot-com bubble and 
the horrors of 9/11.

My goal is for each issue of the magazine to earn 
a spot on your coffee table as an engaging, edifying 
business publication that just happens to feature 
Wharton alumni and faculty. I hope you’ll share 
your thoughts on this edition by emailing me at 
rrys@wharton.upenn.edu. We’ll print as many 
responses as we can in a letters page in the Fall/
Winter issue. Until then, thank you for reading. 
(And the next time you’re in town and need a good 
recommendation for a steak wit’ Whiz, let me know.) 
—Richard Rys
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Illustration by John Ritter

Our faculty 
panel examines 
President 
Trump’s policies: 
see p.20
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PolarNews
In this brave new world of fake news and 
algorithm-driven social media echo chambers, how 
do we know that our favorite news platforms—
whether CNN, the Guardian, or Fox News—aren’t 
just pandering to our views? Davis Filippell WG18 
has a solution: Read at least two sides of every story. 
He got together with policy analyst Matt Alexander 
G18 WG18 and PR executive 
Amelia Bell G18 WG18 to create 
PolarNews, a daily two-column 
email that presents contrasting 
perspectives on hot topics. 
Recent issues have covered 
President Trump’s cabinet 
selections, Verizon’s acquisition 
of Yahoo!, and Saturday Night 
Live’s political slapstick.

news  /  watchlist

It began with a 
conversation in a 
Wharton classroom 
about a particular 
problem—the 
endless hours 
financial analysts spend combing through 
reports, filings, transcripts, and news in 
search of specific data. Now AlphaSense 
is simplifying the process with a search 
engine that draws from thousands of 
public and licensed sources to find those 
essential needle-in-haystack details for the 
company’s client list of more than 500 and 
counting. Co-founded by CEO Jack Kokko 
WG08 and CTO Raj Neervannan WG08, 
AlphaSense scored $33 million in a funding 
round led by George Soros last year and 
was featured as one of Fast Company’s 
“Most Innovative Companies.” 

MBA students Jane Fisher WG17 and Jenna Kerner 
WG17 bonded over their shared frustration with 
conventional bra shopping, with its embarrassing 
in-store fittings, pushy salespeople, and morass of 
expensive frills. After hearing the same complaints 
from hundreds of women, Fisher and Kerner 
confirmed their mission: to create beautiful, simple 
bras that people actually want, with a modest price 
point and home try-on to boot. And there’s more to 
feel good about: With every bra purchased, Harper 
Wilde—named after empowered women authors 
Harper Lee and Laura Ingalls Wilder—will donate 
towards global girls’ education.

From a life-saving app to a food delivery service 
with nearly a half billion in VC backing, keep an eye 
on these recent ventures with Wharton roots.

Balanced News, 
Guitars for 
Beginners, and 
Revolutionary 
Bathrooms

Illustrations by Cynthia Kittler

AlphaSense

Harper Wilde

•  Full Harvest
We’ve all chuckled 
at those memes of 
naughty-looking 
potatoes, duck-
billed eggplant, 
and carrots shaped 
like feet—but have 
you ever seen 
such characterful 
vegetables in the supermarket? Each year 
in the U.S., some 20 billion pounds of 
produce go to waste because they don’t meet 
the perfectly straight or round or blemish-
free ideal that grocery stores demand. 
B2B platform Full Harvest, founded by 
self-described serial social entrepreneur 
Christine Moseley WG11, helps farmers 
sell these imperfect crops. Moseley, who 
has 10 years of food- and logistics-industry 
experience, believes that aggregating the 
supply will help farmers boost revenue and 
let everyone benefit from more affordable 
healthy food.

Attention, frustrated guitar 
players—Brian Fan W92 feels 
your pain. The Juilliard-trained 
classical pianist wanted to learn 
the instrument so he could sing 
to his newborn daughter but 
spent a summer trying with 
little to show. The experience 
moved him to create the Magic 
Instruments rhythm guitar, 
which replaces strings with 
buttons and simplifies playing 
chords to pushing a single 
button. A companion mobile 
app offers a library of thousands 
of songs to learn; built-in effects 
and a speaker eliminate the 
need for amps or pedals. The 
2016 Y Combinator venture even 
earned a celebrity endorsement: 
Matthew Bellamy, lead singer/
guitarist of Grammy-winning 
rock band Muse, calls it “the 
ultimate shortcut” and a “great 
tool for songwriting.”

Magic Instruments
In performing for a year as a stand-up comic opening 
for stars like Tracy Morgan and Nick Cannon,  
Dave Scott WG98 saw both an appetite for comedy 
and a need to improve its accessibility. To provide 
fans with a comedy-specific streaming service and 
comics with a platform to spread their material, Scott 
developed Laugh.ly, “the Pandora of comedy.” The 
free app features trending content, stand-up classics, 
and new releases, and makes it easy for users to 
find fresh acts. Scott and his team spent three years 
transcribing albums from hundreds of artists to 
create searchable content and thematic playlists. 
Visiting an in-law? Going through a breakup? 
Searching for something new? You can customize a 
stand-up playlist for that long drive—but listen while 
lifting heavy stuff at the gym at your own risk.

Laugh.ly

•  POWTI Innovations
First responders like firefighters and military 
personnel don’t just save lives; they put their own 
lives on the line in the process. Co-founder and 
COO Thomas Cavett G18 WG18—a former U.S. 
Army Green Beret and medic—created POWTI 
Innovations to improve access to life-saving aid 
for individuals suffering trauma and injury in 
the line of duty. The Point of Wounding Trauma 
Indicator (POWTI) device detects injuries and 
then transmits the user’s location to the nearest 
911 dispatch or other preregistered location. With 
recent wins at the Lauder Pitch-It Competition 
and the Jacobson 
Global Venture 
Award, the 
company is 
on its way 
to saving 
lives.

Dave Scott WG98

Christine Moseley WG11

Davis Filippell WG18,  
Amelia Bell G18 WG18 ,  
Matt Alexander G18 WG18

Jenna Kerner WG17 and Jane Fisher WG17 
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news  /  watchlist

•  ChargeItSpot
There is perhaps no greater scourge of 
21st-century human existence than the 
dead cell-phone battery. To ease the pain, 
Doug Baldasare WG12 and his company, 
ChargeItSpot, have created charging stations 
for retailers to set up in their stores. Unlike 
traditional hookups, these stations ask users 
to fill out a quick survey about their shopping 
experience. It’s a win-win: Patrons get their 
phones charged for free, while stores get 
extra foot traffic and deeper insight into their 
products, marketing, and customer experience. 
With more than 140 retailers already in the 
portfolio, ChargeItSpot has powered up more 
than two million phones to date.

•  Advans Health
As international students from Spain, Antonio 
Muñoz Villanueva G17 WG17 and his brother, 
Enrique, struggled to navigate the complicated 
and expensive U.S. health insurance 
marketplace. When they became insurance-
industry professionals—Antonio, a seasoned 
social entrepreneur, led the construction of a 
hospital and the management of a health care 
network in Cameroon—this particularly hurt. 
So they decided to streamline the way students 
purchase health insurance in this country with 
user-friendly plans targeted to their unique 
needs. While the Advans Health platform 
officially launches this summer—propelled by 
the Jacobson Venture Award—the brothers 
have already helped many Penn students save 
money and find the right health insurance fit.

•  Laguna Beach Textile Company 
Danny Meurer WG17 got the idea for 
Laguna Beach Textile Company while 
spending a summer working as a 
cabana boy for one of Laguna Beach’s 
premier hotels. He was impressed 
with the plush, colorful beach towels 
he handed out, which were thick and 
soft and yet, unlike most towels on the 
consumer market, could withstand 
hundreds of washes without wearing 
down. In 2015 he founded Laguna 
Beach Textile Company with the goal of 
turning those exclusive resort-quality 
wraps into affordable luxury beach and 
bath towels priced from $22. 

•  SeenIt
Ever wonder where you could buy those cool kicks you 
saw somewhere in cyberspace? Ankita Sancheti W08, 
Vedanta Kumar W09, and Saksham Karwal C11 ENG11 are 
pioneering what they estimate is a $50 billion industry—
guiding consumers from a “like” to a purchase. Their India-
based startup SeenIt employs 12 designers and stylists 
who scavenge the Web for products on user-uploaded 
photos, then direct those users to retailers. The idea was 
born when Kumar and Karwal spent more than two hours 
trying to find a pair of sunglasses featured in a James Bond 
movie. Now the site is tracking the looks of Hollywood and 
Bollywood stars and has partnered with brands including 
Nike, Puma, and Moda Operandi.

When Sachin Chaudhry WG13 was a 
teenager in India, his then-12-year-old 
brother was diagnosed with a chronic 
mental health issue, and Chaudhry 
saw how the health-care system was 
broken—brief appointments with 
doctors and no guidance between 
visits left his family scrambling for 
help. That’s why today, the CEO and 
co-founder of TrustCircle—a digital 
health startup designed to improve 
mental health care and reduce ER 
visits and hospital readmissions—
calls the business his “life’s calling.” 
Individuals can use the technology 
to assess their mental health, and 
organizations can identify high-risk 
patients and provide community 
support to patients and caregivers. 

TrustCircle became 
the first mental 

health app 
in Africa, 
launched 
pilots in 
India, and 
is in talks 

to debut in 
the U.S.

While working as an 
investment banker 
in New York City, 
William Shu WG12 
ended most long nights 
at the office enjoying 
a delivered meal 
with his co-workers. 
When he was transferred to London, Shu was 
surprised to find that 24-hour, high-quality grub 
delivery was practically nonexistent. That led him 
to co-found Deliveroo, a U.K.-based online food-
service company that specializes in shipping meals 
from premium local restaurants, including some 
that don’t otherwise offer takeout. The company—
which earned $474 million in VC funding and got 
its footing in Professor Patrick Fitzgerald’s Venture 
Implementation class—now operates in more than 130 
cities across 12 countries and was named the  
Top MBA Startup for 2017 by Poets & Quants.

TrustCircle

Deliveroo

Ankita Sancheti W08, Vedanta Kumar W09, 
and Saksham Karwal C11 ENG11

William Shu WG12

RevoLOOtion
As company co-founder and CEO Nidhi Shah G17 
WG17 is quick to point out, you can’t have a discussion 
about poverty in India without mentioning toilets 
and hygiene. With roughly half of the country’s 
1.3 billion citizens lacking basic sewage and sanitation 
infrastructure, the toll on public health and economic 
productivity is profound. Enter RevoLOOtion, which provides affordable 
no-flush composting toilets for India’s urban poor. The toilets essentially 
serve as septic tanks, and the collected waste can even be transformed into 
biogas fuel. The company is proving that bathroom talk is appreciated—
RevoLOOtion was selected to participate in the Wharton Venture Initiation 
Program and recently won $10,000 through the Lauder Institute’s Jacobson 
Global Venture Award, which supports promising entrepreneurial ventures. 
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news  /  indicators

�

Looking 
to shake up 
your business 
plan? Sign up 
for Executive 
Education’s 
“Mastering 
Innovation: 
From Idea to 
Value Creation” 
program, held 
June 11-15 in San 
Francisco.

Happy 50th 
birthday to the 
Leonard Davis 
Institute of 
Health Economics, 
which is 
celebrating its 
health policy 
leadership 
with seminars, 
conferences, and 
feature stories 
on its website.

Ticker

$122,500
Median salary offer for Wharton MBAs 
pursuing analytics jobs 

20 MILLION
Individual customer transactions in 
WCAI databases

26
Corporate partners, including Hertz, 
GM, Electronic Arts, and American 
Red Cross

FORTY
Companies that have recruited  
Wharton students at the WCAI 
Analytics Career Expo

TWENTY-TWO
Research projects completed or under 
way since 2010

330
Gigabytes of data awarded by companies 
to WCAI for use in research

11,264
People in the WCAI network, including 
3,529 academic researchers, 5,986 
industry practitioners, and 1,749 
Wharton/Penn alumni

500+
Registrants for the annual WCAI 
Analytics Conference since it launched in 
2014. This year’s event is May 10–11  
in Philadelphia. 

FORTY-EIGHT
Published and working papers

NINETEEN
Countries represented in WCAI  
data sets 

Illustrations by Mark Nerys

Former  
Vice President 
Joe Biden was 
named Benjamin 
Franklin 
Presidential 
Practice 
Professor—
including 
a Wharton 
affiliation—and 
head of the Penn 
Biden Center 

for Diplomacy 
and Global 
Engagement.

Visit the new 
Wharton Digital 
Press online 
bookstore for the 
latest must-read 
faculty releases 
(including The 
Ostrich Paradox, 
featured on page 
34, and Option B, 
page 36).

Numbers, 
Crunched
Simply put, the Wharton 
Customer Analytics Initiative 
studies people doing things 
over time. These stats  
show the depth and scope  
of WCAI’s research.

SIX
Research opportunities currently 
available for proposal submissions, 
from a Fortune 500 retailer in search 
of purchase patterns to a video game 
company looking to improve matching 
of its online players

15.8%
MBAs involved with the Wharton Data 
and Analytics Club (WDAC)

1,012
Students participating in technical 
workshops since 2014 

news  /  photo gallery

On the Scene 
Reunions, special events, parties— 
Wharton alumni gather around the globe

1 Dean Geoffrey 
Garrett, Julie 
Taffet Moelis 
W81, and Ken 
Moelis W80 WG81 
launch the Moelis 
Advance Access 
Program, Dec. 
2 Catching up at 
the WEMBA East 
Reunion, Nov.
3 A CLUBxTalks 
session at the 
Wharton Club 
Leadership 
Conference in 
Philadelphia, 
Feb.
4 Professor 
Maurice 
Schweitzer 
presents at 
JoeTalks in 
London, Jan.
5 Wharton Club of 
South Florida’s 
2017 Economic 
Forecast event in 
Miami, Feb.
6 Wharton Club 
of the United 
Kingdom’s  
holiday photo

3

4

5

6

2

1
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A tip of the 
graduation cap 
to this year’s 
commencement 
speakers: K. 
Robert “Bobby” 
Turner W84, 
chairman and CEO  

of Turner Impact 
Capital LLC; 
Nathaniel “Nat” 
Snead Turner V 
W08, co-founder 
and CEO of 
Flatiron Health; 
Yuri Milner 
WG92, founder 
of DST Global; 
and marketing 
professor Adam 
Grant.

news  /  regions

Congrats to 
the 2017 Y-Prize 
winners Rui 
Jing Jiang W18, 
Adarsh Battu 
W18, and Brandon 
Kao EAS18, whose 
VisiPlate venture 
earned a $10,000 
award to use 
nanoscale plates 
for treating 
glaucoma.

Bookmark 
the Wharton 
International 
Business Review—
the twice-yearly 
student-run 
print magazine 
is available 
for download, 
and IBR Online 
is updated 
regularly.

“Can’t Stop 
the Feeling” 
was the theme 
of this year’s 
Wharton Dance 
Studio, the 
annual student-
choreographed 
showcase held 
in March at 
the Annenberg 
Center.

The new 
Physician 
Leadership 
Academy is a 
joint venture 
of Wharton, LDI, 
and Deloitte 
Consulting, 
designed to 
teach physicians 
C-suite skills 
for the health-
care industry.

Going 
streaking: In a 
ranking of the 
worldwide top 100 
business schools 
for research by 
the University 
of Texas-Dallas’s 
Jindal School 
of Management, 
Wharton ranked 
first for the 13th 
year in a row. 

Wharton’s  
Global Impact

Scale School 
unites alumni 
with faculty 
and industry 
leaders to tackle 
challenges of 
fast-growing 
businesses. Next 
up: June 8 in 
San Francisco 
with management 
professor Laura 
Huang.

What is 
“Wharton,” 
Alex? That’s 
the correct 
response to 
this $600 clue 
on a recent 
episode of 
Jeopardy!: 
“The MBA, it’s 
fantastic! In 
1970 this biz 
school offered 

the first MBA 
program in 
health care 
management.”  •

Wharton makes 
a splash on 
the Poets & 
Quants “Top MBA 
Startups of 2017” 
list, more than 
doubling its 
entries from 2016 
and claiming the 
number one spot 
with Deliveroo, 
William Shu 
WG12’s food 

delivery business 
that raked in 
$474 million in 
funding. (See 
page 13 for 
more.)

A New Year and a Major Event 
Shanghai, China
At its 30th anniversary celebration this January, the 
Wharton Club of Shanghai rang in the Lunar New 
Year and pre-launched the milestone 50th Wharton 
Global Forum, which will take place in Hong Kong 
on June 22–24. Stellar alumni keynote speakers 
will include Nicolas Aguzin W90, Kenny Lam 
W96, Goodwin Gaw W91 ENG91, and Christophe 
Lee ENG91. With a focus on leading disruptive 
innovation, the forum will explore global investment, 
big data and analytics, and the rapidly changing 
geopolitical landscape. Registration is open.

Business Strategies  
for World Health 
Nigeria 
A winning team of Wharton MBA students in 
Health Care Management—Eason Hahm WG18, 
Vikram Srinivasan WG18, and Quingan Zhou 
WG18—tackled neonatal mortality in this year’s 
Kellogg Biotech and Healthcare Case Competition. 
With a theoretical budget of $10 million, the team 
proposed targeted community education and radio 
advertising focused on life-saving umbilical cord 
hygiene in three Nigerian localities. One of the 
judges, an advisor for USAID, planned to share 
these ideas with the Nigerian Ministry of Health, 
for real-world impact.

Mile High Alumni 
Breckenridge, USA
Each year, the Wharton Club of 
Colorado hosts a long weekend on 
the slopes near Denver. This past 
February’s event included a cocktail 
reception, dinner at a floating restaurant 
on the Blue River, and two full days on 
the slopes. Check the club’s website for 
updates on next year’s trip.

Powerhouse Partnership 
Fontainebleau, France
The Wharton-INSEAD Alliance combines the strengths 
of two global leaders in business education by nurturing 
networks and collaboration between the schools’ 
alumni. At February’s alumni meeting near Paris, 
INSEAD professor of global technology and innovation 
Serguei Netessine shared how just tweaking your 
business model can create transformational growth.

(Way, Way) South of the Border
Antarctica
This past winter marked the first 
time undergraduates joined the MBA 
Leadership Venture to Antarctica. 
For one student’s essay on the 
transformative experience, see page 58.

Groundbreaking 
Health Care
Kenya
Read about the Wharton 
alumnus who launched 
Kenya’s first mental 
health app, page 13.

World-Class 
Entrepreneur
Beijing, China
At this March’s alumni 
dinner, Penn Wharton 
Entrepreneurship honored Dr. 
Gang Yu GRW90 with the Penn 
Wharton China Entrepreneur 
Award, which recognized his 
contributions to enterprise 
in China and worldwide. The 
co-founder and executive 
chairman of New Peak Group, 
Dr. Yu also co-founded online 
grocery market Yihaodian. 
Karl Ulrich, vice dean of 
entrepreneurship and 
innovation, spoke at the event, 
celebrating entrepreneurial 
alumni in Beijing and beyond.

Global Conversations 
Manila, Philippines
The Wharton-Penn Club of the 
Philippines this past fall hosted Dean 
Geoffrey Garrett’s first trip to Manila, 
where he met with alumni and 
discussed the future of globalization 
with Manuel Pangilinan WG68 and 
Lance Gokongwei ENG88 W88.
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news  /  the report

A Drinkable 
Feast 
As the craft beer industry booms  
and “Big Beer” responds, Wharton 
grads lead the way.

H
ere’s a topic for debate the next time 
you’re enjoying a cold one at a family 
barbecue or your favorite watering 
hole—has there ever been a better time 
to drink beer? The rise of craft breweries 
suggests we’re in a golden age of malt and 

hops, with the number of regional breweries, brew-
pubs and microbreweries nearly doubling between 
2012 and 2015. There were 4,225 craft brewers in the 
United States in 2015, generating $22.3 billion in U.S. 
beer sales—21 percent of the nation’s total. Chances 
are you have at least one in your backyard—most 
Americans live within 10 miles of a craft brewer. 

That means these businesses vie for customers 
not only with each other, but also with “Big Beer” 
as well as with wine and spirits makers. “We’re in 
a very tough competitive environment right now,” 
says Trevor Prichett W06 WG06, COO of Yards 
Brewing Co. in Philadelphia, which distributes 
only in the mid-Atlantic region. “We’re very much 
an underdog in this market.” After working in the 
telecommunications industry, Prichett enrolled in 
the MBA program through the Lauder Institute to 
help transition into the food and beverage indus-
try. Tom Kehoe, the owner of Yards, happened to 
be looking for someone to help run the business. A 
timely introduction followed. 

Where some craft brewers focus on brand inno-
vation and trends, Yards relies on quality and con-
sistency to stay competitive, Prichett says, noting, 
“The market can only absorb so much product.” 
Accordingly, Yards concentrates on a small number 
of core brands, including its “Ales of the Revolution” 
series, and a handful of seasonal and limited- 
release beers. Yards’s underdog plan is working: It 
will relocate to a bigger facility in Philly next year 
to expand production and add a canning line and 
a tasting room. 

Standing out in an increasingly crowded mar-
ket is key. Moody Tongue Brewing Co. in Chicago 
differentiates itself with a “Michelin-minded” focus 
on the “culinary arts” aspects of brewing beer, says 
CEO Jeremy Cohn W09. The unexpected flavors in 
Moody Tongue’s various beers—such as black truf-
fle, lemon meringue pie, and Madagascar vanilla—

and promotions of food pairings draw an older, 
wealthier demographic, he says. 

The Brewers Association defines the American 
craft brewer as small (producing six million barrels 
of beer or less a year), independent (25 percent or less 
of the business is owned or controlled by an outside 
entity), and traditional (the majority of its offerings 
are beers, not ciders or teas). Carefully measured 
growth and an enthusiastic local following are 
the secrets to success for Boulder, Colorado-based 
Mountain Sun brewpubs, says proprietor Thomas 
J. Daly, whose son Kevin founded the company in 
1993. Mountain Sun chose at the outset to focus on 
quality instead of competition by keeping its venture 
strictly local, and now produces more than 75 beers 
throughout the year. “We do well selling our beer 
in our own places,” says the elder Daly. “We could 
never compete on the open-shelf market.” With five 
locations and no plans to open a sixth, Mountain Sun 
doesn’t bottle or can its beer; the only place custom-
ers can get its suds is at one of its brewpubs.

Brewery Ommegang takes the opposite 
approach, adding some big-time pop-culture appeal 
to its recipes. The Cooperstown, New York, brewery 
is owned by Duvel Moortgat, a family-run Belgian-
based organization. President Doug Campbell 
WG04 joined Ommegang in 2016 after 12 years at 
Diageo, the U.K.-based owner of Guinness. 

Ommegang is perhaps best known for its “Game 
of Thrones” line of beers in partnership with HBO, 
which provides a website-crashing public relations 
boost every year with the introduction of new,  
limited-edition selections with names like “Three-
Eyed Raven” and the upcoming “Bend the Knee” 
series. “It gives us huge brand exposure and a hun-
gry—or I should say thirsty—fan base,” says Campbell. 

Duvel Moortgat, which owns two more brew-
eries in the U.S., allows Ommegang to chart its 
own course by providing capital and expertise but 
minimal layers of bureaucracy, explains Campbell. 
As a result, Ommegang has created a stable of year-
round and seasonal brands plus a steady stream of 
limited releases—an essential portfolio in the com-

petitive artisanal beer business that Campbell says 
is viewed as a “borderline luxury.”

As such upstart beer-makers muscled into the 
marketplace, the old guard wanted a piece of the 
action—and Wharton has also become a valuable 
resource for Big Beer and its investments in the craft 
business. Anheuser-Busch InBev (AB InBev) regu-
larly recruits Wharton students through its Global 
MBA program, including Christine Chou WG15. 
Chou joined AB InBev in New York through the 
program and is now senior manager of High End 
Innovation, focusing on craft brewers acquired 
by the beer giant. While at school, she served as 
co-president of the Wharton Beer & Brewmasters’ 
Guild, coordinating field trips to local breweries, 
among other activities. “That was one of my best 
memories of Wharton and one of the reasons I’m at 
Anheuser-Busch,” she says. 

Big Beer is buying up craft breweries at a 
brisk pace. Sales for AB InBev, Molson Coors and 
SABMiller have been sluggish or declining for sev-
eral years, while craft beer profits continue to rise. 
“There’s a reason why we acquire craft brewers—
we can learn from them,” says Chou. Since 2011, 
AB InBev has purchased at least 12 craft brewers, 
including well-known labels such as Blue Point 
Brewing and Goose Island Beer Co. Chou says her 
greatest challenge is managing the proliferation of 
acquired brands—to avoid overwhelming consum-
ers and retailers yet continue to encourage original-
ity and creativity.

Although some craft brewers have been crit-
icized for selling to Big Beer, the move isn’t sell-

ing out, says Michael Kress WG15, Chou’s Guild 
co-president at Wharton, who also joined AB InBev 
through its MBA program. As a global logistics 
director, Kress oversees a 500-facility distribution 
network in 20 countries. He says being owned by 
one of the big beer makers means fewer money 
worries and the freedom to focus on brewing. “At 
the end of the day, we’re all on the same side. We all 
love beer,” Kress says. (He does acknowledge, “I’m 
biased—I work for the big guy.”) 

Nicholas Majka WG13, AB InBev’s global sup-
ply chain footprint director, who attended Wharton 
after spending nine years in the U.S. Marines, says 
large beer companies owe a debt to craft beer for 
elevating the beer category overall. “It gets consum-
ers interested in the history and different styles, 
opens them up to variety, and makes them willing 
to pay a higher price point for a quality product or 
experience,” he notes. “In many ways, we’re really 
grateful to craft beer.”

It’s difficult to say what the future holds for the 
craft beer industry and its current astonishing 
growth rate, as brewers seek new ways to attract 
consumers and retain fans in an increasingly 
aggressive market. Regardless of size or sales, what 
unites the successful brewers is a genuine love for 
their beer. As Ommegang’s Campbell observes, 
at the end of the day, what ultimately drives the 
industry and the folks behind it is a product “that 
lights up peoples’ faces when they try it.”

Samantha Drake GGS06 is a freelance writer in 
the Philadelphia area.

Ommegang’s 
collaboration with 

“ Game of Thrones”  
and HBO “gives us huge 
brand exposure to  
a hungry—or thirsty—
fan base,” says Doug 
Campbell WG04.

T O P  F I V E 
C R A F T 
B R E W E R I E S 

1
D. G. Yuengling 
& Son, Inc.
Pottsville, PA

2 
Boston Beer Co.
Boston, MA

3 
Sierra Nevada 
Brewing Co.
Chico, CA

4
New Belgium 
Brewing Co. 
Fort Collins, CO

5
Gambrinus 
San Antonio, TX

Source: Brewers 
Association; 
rankings by 
2016 beer sales 
volume
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By Joshua Brockman

To interpret what we’ve seen so far 
and anticipate where we may be 
headed, we asked an expert panel of 
Wharton professors to analyze his 
policies and do the impossible—predict 
the future for a nation under Trump.

Illustrations by Richard Mia

THE TRUMP EFFECT

Inspiring? 
Infuriating? 

Whatever your position on 
Donald Trump W68, he’s proven 
to be the most unpredictable 
president in American history. 

spring/summer 2017    wharton magazine    21
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Guillén says people forget that the North 
American Free Trade Agreement was “a protec-
tionist bloc” that resulted in hundreds of European 
and Asian companies—including many automakers 
—shutting down factories in their home countries 
in favor of setting up shop inside the U.S., Mexico 
and Canada in order to remain economically via-
ble. “Has NAFTA been successful even if Mexico 
has been the prime beneficiary? Absolutely, yes,” 
he explains, “because it’s in the national interest of 
the United States to have Mexico develop and be as 
stable as possible.” Guillén says that all Trump has 
accomplished by disparaging Mexico is to cause the 
peso to drop in value: “Anything made in Mexico is 
now more attractive to U.S. consumers.”

As for the notion that immigrants are taking 
jobs away from Americans, Guillén says that’s 
unfounded. Here’s why: Immigrants typically take 
jobs nobody else wants to do, such as agricultural 
work, or that nobody else is capable of doing, as is 
often the case in the high end of the employment 
spectrum. “About 27 percent of all of the high-tech 
ventures in the United States have been founded by 
immigrants,” Guillén says. “Are you going to leave 
all of that talent outside?” 

Guillén has been astonished by how the Trump 
administration has failed to consider the “second-
ary effects”—the economic and financial fallout—of 
180-degree policy shifts and of pulling out of major 
agreements that took years to negotiate. Guillén 
says President Trump’s decision to exit the Trans-
Pacific Partnership prompts the question: “So 
what happens now in Asia?” China is already the 
most important trading partner for many of the 
TPP economies. In 1980, when Ronald Reagan was 
elected president, the U.S. accounted for about 26 

ommends a cautious approach. “Unless the labor 
participation rate rises, the massive infrastructure 
spending that he plans would strain the economy 
and cause the Fed to raise the interest rate more rap-
idly and offset a lot of the gains that the stock market 
may have made,” he says. “So I think he has to be 
very, very careful about that.”

Meanwhile, Siegel says, Trump is utilizing a 
“carrot and stick” approach in an attempt to bring 
back manufacturing jobs. “The big carrot is, we 
want to make it more attractive for you to produce 
in the United States,” he says. “We’re going to lower 
your tax rate, and we’re going to lower regulation.” 
Meanwhile, the stick is the ability to put a tax on 
goods produced abroad that a company reimports 
to sell in the United States. 

Since the bottom of the last recession in 2009, 
the U.S. has gained a modest number of manu-
facturing jobs. “Economically, we already know 
that most of the loss of manufacturing jobs was 
not through the outsourcing—not through pro-
ducing plants in Taiwan, China, and Mexico—but 
through the tremendous gains in productivity, 
which means we needed fewer people to actually 
produce the output,” Siegel explains. “The U.S. 
actually produces more manufacturing output 
now than we did in 1970. Trump has it wrong 
when he says it’s just outsourcing that has caused 
the loss of those jobs.”

Siegel says investors also remain worried about 
how President Trump will respond to a foreign 
affairs crisis, which most presidents face at some 
point during their tenure. [The Syria missile strike 
occurred at press time.] The anxiety is palpable, but 
Siegel says there’s reason for optimism.

“If we knew that Donald Trump would not go 
on an anti-trade agenda, on a currency-war agenda, 
this market would be up 10 to 15 percent,” he says. 
“And in fact, if he doesn’t go in that direction over 
the next six or 10 months, we could have a nice bull 
market in this year.”

Trade, Manufacturing, and Immigration 
The “America first” mantra in President Trump’s in -
aug ural address—with its embrace of protectionism 
—is the opposite of what Mauro Guillén recom-
mends. “I think over the long run, it’s much better 
to be an open economy and let global forces send the 
right kinds of signals to the people who should be 
making these decisions,” says Guillén, director of 
the Lauder Institute and Dr. Felix Zandman pro-
fessor of international management. The decision 
makers, he adds, should be investors, entrepre-
neurs, and companies—not the government. “If you 
isolate companies from the rest of the world, they’ll 
become lazy,” Guillén explains. “You want them to 
be competitive, so you want to expose them to com-
petition, as opposed to protecting them.”

N
early everything about President Donald Trump is 
unprecedented: his leap from the executive suite directly 
into the Oval Office; his embrace of Twitter to praise and 
criticize individuals and companies, sometimes moving 
the stock market; his refusal to disclose his tax returns; 
and his blurring of the line between public service and 

private enterprise, to name just a few ways in which he’s a POTUS 
unlike any other. Up to press time, with Trump in office for less 
than three months, news broke on a daily basis. Protests erupted. 
Supporters filled a campaign-style rally. Numerous fires continue to 
burn in the wake of Trump’s executive orders and unorthodox style 
of dealing with the press and foreign leaders. 

The one constant amid all the chaos: We’re in uncharted ter-
ritory. Early in President Trump’s first 100 days in office, Wharton 
Magazine turned to our own cabinet of advisors—a team of the 
school’s most distinguished professors, some of whom have served 
or helped to transition previous Democratic and Republican 
administrations—for their perspective on Trump’s policies so far 
and what may lie ahead.

Wall Street, Finance, and Corporate Taxes 
Best-selling author and Russell E. Palmer finance 
professor Jeremy Siegel is no stranger to making 
stock market predictions, and in early March, with 
the S&P 500 index up nearly 11 percent since the 
election, he sees the positives outweighing the neg-
atives so far. Siegel says that’s partly because inves-
tors like the Republican agenda, which includes the 
prospect of lower corporate taxes, less regulation, 
and lower taxes on interest and dividend income. 
There could be “substantial” upside to Trump-led 
tax reform and deregulation.

During his campaign, Trump pledged to boost 
infrastructure spending nationwide. Siegel rec-

“IF TRUMP 
DOESN’T 
GO ON AN 
ANTI-TRADE, 
CURRENCY-
WAR AGENDA, 
WE COULD 
HAVE A BULL 
MARKET  
THIS YEAR,” 
SAYS 
JEREMY 
SIEGEL. 

news  /  the trump effect
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Crisis Management and the Press 
It takes months—if not a year or more—for any 
administration to move its policymaking engine 
forward. So far, the Trump team doesn’t get high 
marks for a smooth transition, says associate pro-
fessor Kevin Werbach, of Wharton’s Legal Studies 
and Business Ethics Department. “This admin-
istration is going to go from crisis to crisis,” says 
Werbach, who served as the co-lead of the Federal 
Communications Commission Agency Review for 
the Obama transition and went on to advise the FCC 
and the Department of Commerce during the early 
years of the Obama administration. “I would be 
shocked if that’s not what happens, partly because 
the administration is singularly unprepared to deal 
with the incredible complexity of managing the 
basic functioning of the federal government.”

Werbach cautions that management by cri-
sis isn’t sustainable: “At some point, the wheels 
are going to grind to a halt. Trump and perhaps a 
few people around him can assume an indefinite 
trench-warfare and crisis mentality, because that’s 
where they’re comfortable, but most people can’t.” 

Werbach is also concerned that the FCC could 
be weakened if the administration adopts the main-
stream conservative Republican agenda, which 
supports less business regulation overall. “We have 
an agency in the federal government that has the 
legal authority to censor content,” Werbach says. 
Yet the FCC could also be too aggressive in some 
areas, which is troubling, given that it controls 
broadcast licenses and reviews mergers that are 
vital to media organizations. (Though the planned 
AT&T takeover of Time Warner, parent company of 
CNN —a frequent target of Trump's criticism—will 
bypass the FCC, it still requires Justice Department 
approval.) “During the Nixon administration, for 
example, as well as at other times in history, pres-

ship, Smetters says, he’s most concerned about the 
tax implications facing entrepreneurs. “The big one 
for me is making sure we have a lot of incentive still 
to be taking risk,” he explains. “If we have a tax sys-
tem that basically says, ‘If you win, we’re going to 
take a lot of it,’ that is going to substantially reduce 
risk taking.”

Despite the buzz in Washington about a possi-
ble border adjustment tax, Smetters cautions that 
such a proposal would take at least three years to 
pass muster with the World Trade Organization—a 
process he’s familiar with from his days in the Bush 
administration. While a border adjustment could 
promote U.S. economic growth, Smetters says, “It 
could also lead to huge trade wars, because other 
countries could start to use this as an excuse to 
start putting big tariffs on imports. The adjustment 
needs to be carefully explained so that it avoids the 
appearance of protectionism.” 

In light of employment trends, Smetters also 
questions President Trump’s pledge to resuscitate 
the coal industry—a sector of the economy that’s 
been dormant for years and is being buried by lower 
natural gas prices and hydrofracking, which the 
Trump administration favors. Then there are the 
crippling effects of automation on manufacturing 
jobs: “The best guesstimate is that for every one job 
that’s lost to trade, nine are lost to automation.”

Where he sees promise is in Trump’s call for 
infrastructure improvements, especially in fixing 
existing structures like bridges. Repairs, Smetters 
says, have been neglected for a long time and offer a 
“much higher ROI than new infrastructure.”

idents have used the FCC to attack the media and 
those whose views they didn’t agree with. I’m very 
frightened that’s what we’re going to see.”

 
The Environment
When I arrive in his office in Steinberg-Dietrich 
Hall, assistant professor of business economics and 
public policy Arthur van Benthem is glued to the 
confirmation hearings for Scott Pruitt as head of the 
Environmental Protection Agency. Van Benthem 
says the environment has become “collateral dam-
age” because the Trump administration has nom-
inated a lot of “aggressively anti-environment 
people” for high-level cabinet positions.

While President Trump has said repeatedly 
that he’s interested in reviving the coal industry, 

percent of the global economy; that has declined to 
less than 22 percent today, according to the World 
Bank. “The U.S. domestic market is the second 
largest in the world after the European Union, but 
10 years from now, we’ll be smaller than China and 
India,” Guillén says. “But the reality right now is 
that most American firms are doing well because 
they’re making money overseas.” 

Ann Harrison agrees that Trump’s “America 
first” approach poses some real risks: “Walking 
in and declaring that we’re going to turn our backs 
on this global architecture, which took so many 
decades and reflects so much historical learning, 
doesn’t do justice to all the treaties we signed, all 
the agreements we reached,” says Harrison, pro-
fessor of management, business economics and 
public policy and William H. Wurster professor of 
multinational management. Still, she says, Trump’s 
philosophy does have its merits: “Some pulling 
back is important, because people have been hurt 
by globalization.”

Harrison’s forthcoming book The Factory-Free 
Economy examines the impact of deindustrial-
ization. She says Trump’s protectionist policies 
won’t solve a lack of long-term employment pos-
sibilities: “Overall, manufacturing is becoming 
more and more capital-intensive and less and less  
people-intensive. And even in China, people are 
being replaced with robots.”

Like Harrison, Guillén is concerned about the 
climate of uncertainty, but his economic outlook is 
optimistic. “One of the strengths of the American 
economy is its ability to reinvent itself,” he says. 
“Some of the industries that right now are gener-
ating the most jobs in the U.S. didn’t even exist 20 
years ago. And trade, of course, provides incentives 
for those things to happen.” 

 
Debt, the Federal Budget, and Taxes
Boettner professor Kent Smetters, director of the 
Penn Wharton Budget Model and professor of 
business economics and public policy, is focused 
on America’s economic future. Smetters says he’s 
concerned we’re not on a “very strong path” because 
Medicare, Social Security, and Medicaid are con-
suming so much of the federal budget that there 
could be “an explosion of debt” over the next couple 
of decades. “The more government debt we see,” he 
says, “the less business investment we’re going to 
see, and that’s going to have a really negative impact 
on the economy.” 

Smetters served in George W. Bush’s adminis-
tration as deputy assistant secretary for economic 
policy at the Treasury Department. He says that 
under current law, the tax schedule is “very pro-
gressive,” with 10 percent of people in the U.S. 
paying about 60 percent of all federal income tax. 
While this prospect has led to substantial partisan-

KENT 
SMETTERS IS 
CONCERNED 
ABOUT A 
POTENTIAL 
“EXPLOSION 
OF FEDERAL 
DEBT,” 
BUT SEES 
PROMISE 
IN TRUMP’S 
CALL FOR 
INFRA-
STRUCTURE 
REPAIR. 

“HAS NAFTA 
BEEN 
SUCCESSFUL 
EVEN IF  
MEXICO HAS 
BEEN THE 
PRIME BENE-
FICIARY?” 
ASKS MAURO 
GUILLEN. 
“ABSOLUTELY, 
YES.”

news  /  the trump effect
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increases and insurer exits from the ACA market-
places could bring things to a head later this year.”

Harrington points out that many details of any 
health care law are subject to administrative dis-
cretion. President Trump’s appointees—including 
Seema Verma, head of the Centers for Medicare 
and Medicaid Services, and Tom Price as the new 
Secretary of Health and Human Services—“can 
have a major impact on the shape of those programs 
going forward,” he says. 

 “One of the lessons from the Affordable Care 
Act and the failure to replace it is that passing 
major social legislation on a one-party basis is not 
sustainable,” Harrington says, “not only because 
of the raw politics that are involved, but because 
when things tend to go wrong, you’re in a situation 
where you can’t come to any agreement about how 
to fix the problems.”

The “Negotiator in Chief”? 
The book Friend & Foe by Maurice Schweitzer, the 
Cecilia Yen Koo professor of operations, information 
and decisions, may help shed some light on President 
Trump’s approach to leadership. “Humans are wired 
to cooperate and compete,” Schweitzer writes, with 
co-author Adam Galinsky. “Sometimes we cooper-
ate enthusiastically with people and build enduring 
bonds with them. At other times, we engage in fierce 
competition with and have little regard for others. 
Even within a single interaction with the same per-
son, we can oscillate between the two approaches.”

Schweitzer remains concerned about the effects 
of the Trump administration’s “tangled mess” of 
conflicts of interest, including disclosure issues and 
President Trump’s refusal to transfer his assets into 
a blind trust that passes muster with the Office of 
Government Ethics. “We know from the research on 

trading initiatives or teaming up with other states to 
“adopt stricter rules than the federal EPA requires.”

Health Care 
Scott Harrington, the Alan B. Miller professor of 
health care management and chair of the health care 
management department, says that the failed effort 
to repeal the Affordable Care Act and replace it with 
a new law faced enormous challenges from the start. 
“It was a very heavy lift politically,” he says. “Going 
forward, it would be great to have extensive debate 
and some bipartisan compromise, but that appears 
to be a remote possibility anytime soon.”

The proposal unveiled by House Republicans 
in early March focused on simplifying the tax sub-
sidy scheme, providing federal funding to states 
to help stabilize the markets for individual health 
insurance, and phasing out federal support for the 
ACA’s Medicaid expansion. It also enacted per-en-
rollee caps on federal Medicaid funding, with more 
state flexibility. “The eventual goal was to reduce the 
degree to which federal rules govern the design and 
pricing of products,” Harrington says. The hope, he 
adds, was that “you can end up with greater flexi-
bility and lower costs of insurance in the individual 
market and perhaps the small-group market, as well 
as greater efficiency and lower cost in Medicaid.” 

The negative reaction to the replacement plan 
came from many fronts, including those con-
cerned with reduced subsidies for people with 
the lowest incomes and some older buyers. In the 
end, Harrington says, “It was the House Freedom 
Caucus that killed the bill for not going far enough 
to dismantle the law, despite support from the pres-
ident, Speaker Paul Ryan, and a large majority of 
House Republicans.” The path forward at this point 
is unclear: “A potential crisis in the form of premium 

van Benthem says this is an unlikely outcome: “Even 
without any government intervention to reduce car-
bon emissions, natural gas will replace coal coun-
trywide.” Given the significant global investment 
in offshore wind farms and large solar farms, van 
Benthem thinks President Trump will change his 
tone: “I actually think Mr. Trump is going to realize 
that investing in green technology will bring jobs 
and infrastructure and all kinds of things he likes.”

On the policy front, van Benthem is keeping his 
eye on flagship environmental legislation, including 
the Corporate Average Fuel Economy standards for 
cars, which the Obama administration tightened, 
and the Clean Power Plan, which restricts how 
much CO2 electricity producers can generate. In 
late March, Trump signed an executive order to roll 
back Obama's climate change initiaives, including 
a withdrawal from the Clean Power Plan; Trump 
also proposed cutting the EPA's budget by 31 per-
cent. Van Benthem is also focused on any efforts to 
erode conservation and biodiversity rules, and on a 
group of “green Republicans”: “There’s a loose coa-
lition of a handful of GOP senators with a reason-
ably pro-environment history, particularly Susan 
Collins, Lindsey Graham, and Lamar Alexander. 
So far, they have chosen to stay mostly quiet. But 
the fate of prominent environmental policies lies in 
their hands, as they could swing the Senate should 
they decide to stand up to Mr. Trump.”

If the EPA becomes less active and hands more 
authority to states, van Benthem says, California 
and New York may emerge as champions of envi-
ronmental protections—forming regional carbon 

conflicts of interest that even when we acknowledge 
them, they still tug at us,” he says. “Conflicts of inter-
est can also erode trust, and I think that’s going to be 
a nagging concern for the general American public.”

President Trump was the first presidential nom-
inee since 1972 not to release tax records during the 
campaign. “The only good reason why you wouldn’t 
disclose tax returns is because you don’t want peo-
ple to know—not because you’re under some audit 
or something else,” Schweitzer says. “The lack 
of transparency makes trusting Donald Trump 
harder.” Trump’s low approval ratings may be 
tied to these conflicts, which Schweitzer forecasts 
won’t dissipate. “They’re going to loom large when-
ever something happens that may benefit Donald 
Trump,” he says. “People will have concerns about 
an ulterior motive, and those concerns are going to 
nag him throughout his presidency.”

Schweitzer questions the image of Trump as 
“Negotiator in Chief” based on what he’s learned 
by studying the president’s interactions with both 
China and Mexico: “Trump began these relation-
ships as an adversary, and I would argue needlessly 
so.” Another early observation: “He has a tendency 
to aggravate relationships with allies such as 
Australia, and internally with fellow Republicans 
such as John McCain. That’s not a sign of a great 
negotiator. You want to build relationships.” 

While Schweitzer says Trump has had strings 
of successes in his personal empire, the professor 
is troubled by the stories of jilted business partners. 
“There are many people who share similar negative 
stories about how he didn’t follow through on com-
mitments, changed terms, or exploited the power 
that he had—those are cautionary tales,” he says. “In 
politics, it’s going to be harder to get away with this 
behavior, in part because everything is so public and 
because this is a long game with the same players.”

Uncertainty Reigns
Given the minute-by-minute scrutiny of every move 
made by President Trump and his staff, it’s easy to 
overlook the fact that we’re less than four months 
into a four-year administration. With Trump at 
the helm, says Kevin Werbach, “There is just more 
uncertainty than ever.” Shaking up the political 
and cultural landscape may impact the economy, 
global finance, and industry in unexpected ways—
with positive and negative potential outcomes that 
are hard to anticipate with such an unpredictable 
leader. At press time, with Trump’s first 100 days 
not quite complete and much left to accomplish 
on the action plan he outlined in November, the 
world—and Wharton—is watching closely.

Joshua Brockman is a journalist whose stories on 
business, technology, and the arts have been pub-
lished by NPR, the New York Times and Smithsonian.

“ONE OF  
THE LESSONS 
FROM THE 
ACA AND THE 
FAILURE TO 
REPLACE IT IS 
THAT PASSING 
MAJOR 
SOCIAL 
LEGISLATION 
ON A ONE-
PARTY 
BASIS IS NOT 
SUSTAIN-
ABLE,” 
SAYS SCOTT 
HARRINGTON.

TRUMP’S 
TENDENCY TO 
AGGRAVATE 
ALLIES BOTH 
OVERSEAS 
AND WITHIN 
HIS OWN 
PARTY “IS 
NOT A SIGN 
OF A GREAT 
NEGOTIATOR,” 
SAYS 
MAURICE 
SCHWEITZER. 
“YOU WANT  
TO BUILD 
RELA TION-
SHIPS.” 

news  /  the trump effect

P R E S I D E N T  T R U M P :  
B E Y O N D  T H E  F I R S T  1 0 0  D AY S

The conversation is just beginning. 
Follow continuing coverage of  
the Trump administration on  
www.whartonmagazine.com, and 
tune in on Thursday, May 4, at 2 
p.m. for a live Wharton Magazine 
program on Business Radio powered 
by the Wharton School, Sirius XM 
111, when Knowledge@Wharton host 
Dan Loney will discuss the latest 
presidential news with some of 
the experts in our “cabinet of 
advisors.” And as always, we want 
to hear from you—join us on Twitter  
(@whartonmagazine) and Facebook, 
or email your thoughts on this 
story to magazine@wharton.upenn.
edu. We’ll publish as many as 
possible in the next issue.
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At the  
Whiteboard With  
Nancy Rothbard
Managers crave employee engagement, but 
creating it—and recognizing it—is a challenge.

E
mployees aren’t as attentive to their work, as 
satisfied by their jobs, or as committed to their com-
panies’ goals as you might think. And that dearth 
of engagement is costly to businesses, according to 
management department chair and David Pottruck 
professor Nancy Rothbard. In a condensed white-

board version of her lecture “Leading in the 21st Century: 
Engaging Hearts and Minds,” she outlines ways for supervi-
sors to encourage and increase workplace engagement.

For context, Rothbard points to Gallup surveys reveal-
ing that only 30 percent of employees in the U.S. say they’re 
actively engaged at work, which accounts for up to a $550 bil-
lion loss in productivity annually. 

Engagement, she says, has two qualities: attention and 
absorption. Attention is how much mindshare you apply to a 
task: “You’re focused on doing your job; you’re not thinking 
about lunch,” says Rothbard. Absorption is when you’re so 
immersed in what you’re doing that you can’t be distracted—
even if, say, your supervisor shows up at your desk.

While it may seem that attention and absorption are on a 
continuum, Rothbard’s research has found that supervisors 
tend to see the two qualities differently. Attentive people are 
focused but are also aware of their surroundings. Absorbed 
people are “in the zone” and often less aware of what’s going 
on around them. It turns out that supervisors may perceive 
attentive people as more engaged and absorbed people as less 
engaged. If you’re sitting at your computer and never look up, 
your supervisor may assume you’re not engaged and there-
fore not a good performer.

But that’s not the case, Rothbard says, citing research from 
one of her studies in the insurance industry. Claims adjusters 
were asked how engaged they were in their work; Rothbard 
then looked at random samples of those adjusters’ claims. 
It turned out that adjusters who self-identified as absorbed 
were deemed less engaged by their supervisors but were the 
most productive. 

Engaging employees is a two-pronged process, says 
Rothbard: “It’s not just about helping and inspiring, but also 
about removing distractions. If people are distracted, they 
can’t focus.” After a Harvard study found that workplace out-
put dropped when people were interrupting each other fre-
quently, some employers began to devote parts of the day to 
“quiet time.” The result? More productivity. —Louis Greenstein

Disconnection Crisis 
Supervisors shouldn’t 
assume that employees  
are engaged in their  
work; according to Gallup, 
70 percent aren’t.

Tech: Tool and Distraction 
Technology enables us to engage in 
work from wherever we are. On the 
other hand, people in meetings may be 
emailing, checking social media, and 
shopping online.

Strength in Numbers
Group focus promotes engagement: 
In 89 percent of the cases where 
there’s a mutual focus of attention, 
the problem gets solved. 

The Emotion Effect
We bring our feelings to the workplace. 
Do you have a cold? Did you have a 
rough commute? Are you getting enough 
sleep? What we do the night before 
impacts our ability to walk in the door 
engaged in the morning. 

Engagement Is 
Everything
The higher the 
engagement, 
the better the 
performance 
and the lower 
the turnover; 
engaged 
employees are 
more committed 
to their 
organizations 
and more 
satisfied with 
their jobs.  

Value in Visuals 
People are more collectively 
engaged in a task when they 
have visual artifacts to 
enable focus—a whiteboard or 
computer screen, for example.

Photograph by Colin Lenton
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A New Playbook
The current roster of athlete activists  
is redefining the business of sports.

for the same reason Larry 
Bird was,” Shropshire 
says. “They work hard.” A 
broader in-class discussion 
contrasts the importance of 
youth athletics with statistics 
that suggest Pop Warner 
football participation is on 
the decline. Could football 
become the new boxing, a 
sport only of last resort?

Sport Matters: Leadership, 
Power, and the Quest for 
Respect in Sports
Shropshire’s text examines 
current events through a 
lens of leadership decisions. 
When former Los Angeles 
Clippers owner Donald 
Sterling’s racist comments 
surfaced, did the NBA 
commissioner act quickly 
enough, or correctly? Did 
players realize the leverage 
they held? Other topics 
include the NFL’s handling 
of Ray Rice’s domestic abuse 
scandal and athletes at 
Northwestern University 
pushing to unionize. 
The pathway into thorny 
conversations about race, 
says the professor, is respect: 
“Everybody wants respect, 
and you can understand 
feeling disrespected even if 
you don’t understand race or 
gender issues.”

Unwinding Madness: What 
Went Wrong with College 
Sports and How to Fix It
This data-driven argument 
for dismantling the NCAA is 
a starting point to considering 
something rarely addressed 
in the debates over paying 
student athletes. Shropshire 
says the focus should be on 
directing money from big-
time college programs to 
ensure athletes earn degrees, 
and examining the economics 
makes an intellectual exercise 
tangible: “Money allows you 
to think of all the things we 
can do to make a change.” •

T
he last time 
Legal Studies 
and Business 
Ethics professor 
Ken Shropshire 
taught his Race 

and the Global Business of 
Sports course, the subject 
of athlete activism was a 
history lesson. The timeline 
began with boxer Jack 
Johnson, the first African-
American heavyweight 
champ, then continued with 
baseball’s Jackie Robinson, 
fighter Muhammad Ali, 
and the raised fists of 
Olympic sprinters John 
Carlos and Tommie Smith. 
What followed was an era 
of relative silence, as taking 
stands on social issues was 
considered professional 
suicide. As Michael Jordan 
allegedly said, “Republicans 
buy sneakers, too.”

With this spring marking 
Shropshire’s last in the class-
room, the David W. Hauck 
professor and director of the 
Wharton Sports Business 
Initiative was eager to revisit 
this material with a new crop 
of outspoken activist athletes 
to examine. “The turnaround 
moment comes with Trayvon 
Martin,” Shropshire says. 
“You saw LeBron James lead-

ing the way, and the protests 
around the leagues—they 
say, ‘This is something I can 
relate to.’ LeBron didn’t pro-
test human rights in Tibet. 
He doesn’t know that. He 
knows Trayvon.”

Shropshire sees a prac-
tical application to debates 
about sports and race: 
“There’s a whole genera-
tion of graduates who find 
careers in sports, and there’s 
a way to make the world 
better through its power and 
influence—to understand 
what’s been done before 
and what’s most impact-
ful.” With his upcoming 
book, The Miseducation of the 
Student Athlete: A Manifesto 
for Change, due in September 
through Wharton Digital 
Press, plus news breaking 
in real time, Shropshire 
hopes to revive the class in 
an emeritus capacity some-
day. Until then, here are 
his suggested readings to 
spark conversations about 
what sociologist Harry 
Edwards calls “using sports 
intelligently.”

The Unlevel Playing Field
This collection of readings—
published in 2003, before 
“diversity” was a buzzword—

serves as the centerpiece 
for the course. Its historical 
scope is sweeping and 
impressive, from W.E.B. Du 
Bois’s reflections on Blacks in 
sport in 1897 to articles on Jim 
Crow-era racial divisions in 
baseball and superstars like 
Serena Williams.

Advancing the Ball
With a primary focus on the 
NFL, this book examines the 
struggles minorities have 
faced in securing jobs as 
coaches and in front offices. 
Shropshire says author N. 
Jeremi Duru “ties together 
the story of athlete protest 
through organizations” 
aimed at promoting minority 
hiring, including football’s 
Fritz Pollard Alliance and 
the now-defunct Baseball 
Network (which Shropshire 
was involved in). “The 
beauty of forming an affinity 
group,” he says, “is that you 
have a group that can sue if 
action isn’t taken.”

In Black and White: Race 
and Sports in America
Shropshire uses his research 
here with statistics on Black 
and Latino head coaches to 
ask provocative questions: 
What’s the right balance? If 
60 percent of the athletes in a 
league are minorities, should 
the same percentage hold true 
among its coaches? And given 
our expanding definition of 
diversity, what should this 
book be titled today?

Black Men Can’t Shoot
This examination of youth 
basketball in Philadelphia, 
the offshoot of author Scott 
Brooks’s PhD project at the 
University of Pennsylvania, 
dispels the notion that Black 
athletes advance largely 

through natural 
ability. “Black men 

are successful 
in this game 
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Heads Up,  
Not In The Sand
The authors of Wharton Digital Press’s 
newest release, The Ostrich Paradox, 
explain why we underprepare for 
disasters, tell how to better strategize for 
crisis, and identify the key flaw to most 
organizational risk management plans.

Wharton Magazine: Why is the book titled The 
Ostrich Paradox?
Robert Meyer (professor of marketing; 
Frederick H. Ecker/MetLife insurance pro-
fessor; co-director, Risk Management and 
Decision Processes Center): Ostriches are often 
characterized as hapless birds who bury their 
heads in the sand whenever danger approaches. 
In fact, they’re highly astute escape artists who 
use their great speed to overcome their inability to 
fly. The core thesis of the book is that in much the 
same way ostriches are limited in their defensive 
actions because they can’t fly, we need to recognize 
that when we make decisions, our biases are part 
of our cognitive DNA. In the same way the ostrich 
has adapted to risk by taking into consideration its 
physical limitations, we humans, when thinking 
about risk, need to develop policies that take into 
consideration our inherent cognitive limitations. We 
suggest that we need to learn to be more, not less, like 
ostriches, if we are to be better prepared for disas-
ters. Hence the paradox.

 
WM: We often see post-disaster coverage about 
what people should have done in a particular situ-
ation: put up their storm shutters, evacuated, pur-
chased earthquake insurance and so on. Why do 
people tend to disregard these warnings?
Howard Kunreuther (professor of decision sci-
ences, business economics and public policy; 
professor of operations, information and deci-
sions; James G. Dinan professor; co-director,  
Risk Management and Decision Processes 
Center): The reasons vary from person to person, 
but they’re explained by six major decision-making 
biases we discuss in the book. People have a hard 
time foreseeing future consequences (myopia), are 
too quick to forget losses from the past (amnesia), 

are inclined to think losses will occur to others 
rather than themselves (optimism), are too inclined 
to prefer inaction over action when faced with risks 
and maintain the status quo (inertia), fail to base 
decisions on all the information that is made avail-
able about a risk (simplification), and are overly 
prone to imitate the behaviors of others who exhibit 
the same biases (herding).

WM: Of these six cognitive biases, which are most 
common in terms of impacting our decisions?
Meyer: Their relative importance varies from situ-
ation to situation, but if there’s one that is most fun-
damental, it’s excessive optimism. We have a hard 
time fully anticipating the physical and emotional 
toll that disasters can impart, and we’re too prone 
to believe that disasters happen to other people in 
other places in other times. A second bias that can 
create serious problems is myopia. There’s a ten-
dency for individuals to focus on short time hori-
zons, so they don’t undertake protective measures 
that have long-term benefits, such as investing 
in loss reduction measures, because of their high 
up-front costs. 

 
WM: Could you explain the herding bias and how 
it impacts our decision-making?
Kunreuther: When disasters threaten—be it a 
fire in a crowded room or a hurricane striking the 
coast—we’re often unsure of what action to take to 
reduce the risks of being injured or possibly dying. 
In such cases, we often imitate the behavior of oth-
ers: In other words, we follow the herd. Sometimes 
herding instincts reflect an unconscious desire to 
stay with others when faced with fear; other times, 
they reflect a more conscious belief that others 
are more informed than we are. Either way, it’s a  
problem-solving technique that can lead to fatal 
consequences if misapplied.  

 
WM: Where do most policy makers, firms, and 
organizations err when engineering preparedness 
solutions for the population, and how does The 
Ostrich Paradox differ in its proposed approach?

Meyer: Most modern approaches to risk manage-
ment start by analyzing the objective likelihood 
and consequences of risks faced by individuals or 
communities, then design measures that could mit-
igate these risks—and hope people choose to imple-
ment them. For example, people in areas prone to 
earthquakes might be provided with checklists for 
how to prepare for such events and urged to buy 
earthquake insurance. But since people often don’t 
adopt these measures, we argue, effective risk man-
agement has to proceed in the reverse order, start-
ing with an understanding of why people may not 
choose to adopt risk-reduction measures and then 
designing approaches that work with, rather than 
against, our natural biases. 

WM: You provide a behavioral risk audit—a series 
of guided questions that should be considered by a 
planning team or organization. Can this be applied 
to the individual, or do you have other tips we can 
use to counteract our individual biases?
Kunreuther: We envision that the behavioral 
risk audit can—and should—be used as a source of 
guidance not just for communities, but also for indi-
viduals and households. We focus in the book on 
how individuals can improve their decision-mak-
ing processes. The audit may also be particularly 
effective as a risk-management tool for households, 
since it should foster a discussion between family 
members about the biases we’re most prone to have 
and suggests measures for overcoming them that 
the household can agree to implement.

WM: Can you give us examples of how being given 
default options could both help and harm our deci-
sion making? 
Meyer: When unsure how best to prepare for a 
disaster, we often choose the option that requires 
the least active mental effort—such as accepting 
the basic deductible in an insurance policy, or 
deciding to stay at home rather than evacuate. 
Unfortunately, in many cases, accepting these 
“defaults” can have tragic consequences. In our 
book, we suggest that this propensity to look for 
easy ways out in decision making can sometimes 
be flipped on its head by making safety something 
one needs to actively opt out of rather than opt 
into. As an example, one might overcome the hes-
itancy of people in flood-prone areas to buy flood 
insurance by providing it automatically with the 
payment of property taxes each year and allowing 
people who would actively prefer not to have it to 
apply for a refund of the premium. 

WM: How can we embrace protective action as 
a society?
Kunreuther: This, of course, is the greatest chal-
lenge we face, and we see it as a long-run goal. The 

behavioral risk audit offers a tool that can help 
individuals overcome the psychological biases that 
often impede preparedness, such as failing to see 
the future benefits of protective investments and 
believing that disasters are things that happen to 
others. Many of the truly long-run risks we face, 
however—such as those posed by climate change—
are even more difficult to deal with, since they 
require collective rather than just individual action. 
We argue that achieving effective collective action 
requires us not only to address individual biases, 
but also to embrace a series of guiding principles of 
societal-level safety, such as demanding that safety 
and long-run preparedness be a top priority in gov-
ernment planning and insisting that social equity 
be a consideration in the formation of policies. •

ideas  /  the salon

Illustration by Vahram Muradyan

“ Ostriches are depicted 
as hapless birds who 
bury their heads when 
danger approaches,” 
says Robert Meyer. 

“ In fact, they’re highly 
astute escape artists.”



36    wharton magazine    spring/summer 2017 spring/summer 2017    wharton magazine    37

4  
Popular 
Mitch Prinstein
“It turns out there’s more 
to popularity than status. 
This book didn’t just capture 
my attention; it helped me 
understand why I wasn’t cool 
as a kid, why I’m still not today, 
and why I shouldn’t care.”

5  
I Am Pilgrim 
Terry Hayes
“This book was my 
behavioral addiction. I fell 
behind on multiple projects 
because I couldn’t put it 
down. It was worth it—one 
of the most riveting suspense 
novels I’ve ever read. Beware 
of plot twists galore.”

6  
The Culture Code
Daniel Coyle
“I’ve been waiting years 
for someone to write this 
book. I’ve built it up in 
my mind into something 
extraordinary. And it’s 
even better than I imagined. 
Coyle demystifies how great 
groups build a sense of 
belonging and safety, and 
blows all other books on 
team cultures right out of 
the water.” [publication date, 
Sept. 2017]

ideas  /  what i’m reading

Facebook, or a game like 
Words with Friends or 
World of Warcraft,” Grant 
says. “Alter is a marketing 
professor, but he’s not here 
to sell; he wants to protect 
you from your digital 
obsessions. He illuminates 
how addictive technologies 
are controlling our lives and 
offers the tools we need to 
rescue our businesses, our 
families, and our sanity.”

2  
The Sixth Extinction
Elizabeth Kolbert
“About 66 million years 
ago, the dinosaurs 
disappeared—along with 
about three quarters of all 
species on earth. In her 
Pulitzer Prize-winning 
book, Kolbert traces the five 
mass extinctions of the past 
and opens our eyes to the 
one we’re causing right now. 
I will never look at a golden 
frog the same way again.”

3

A Uterus Is a Feature,  
Not a Bug 
Sarah Lacy
“One of Silicon Valley’s 
most outspoken journalists 
challenges us to recognize 
that motherhood is a source of 
strength, not weakness. With 
all due respect to Amy Chua, 
this strikes me as the real battle 
hymn of the tiger mother.”

with my research on finding 
strength in the face of adver-
sity,” Grant says. “Our book is 
about the human capacity to 
persevere.” When you’re fin-
ished with Grant’s latest, con-
sider picking up a few recent 
books he couldn’t put down.

1  
Irresistible 
Adam Alter
“I found out that I have an 
addiction, and you probably 
do, too—to your iPhone, 

low batting average but hit more home runs, then 
perhaps you want to rely on your gut feel.”

This strategy works precisely because the 
ventures these investors are funding are still in 
development. “You’re at this stage where you per-
haps may have a prototype, or maybe you just have 
a glimmer of an idea,” Huang says. “You’re not 
exactly sure what the market is going to look like. 
There may not even be a market out there.”

At this stage, most of the numbers entrepreneurs 
bring to the table are just estimates, which aren’t as 
reliable to investors as their own experience. This, 
says Huang, is where gut feel takes over: “We had 
one investor who bought the house he lives in now 
in Malibu off of one investment that he made. He 
said, ‘You know, sometimes I can tell within five to 
10 seconds of meeting somebody whether or not I’m 
going to invest in them.’”

Huang says one of the key takeaways from her 
research is that early-stage decision-making takes 
place in an uncertain environment, so angel inves-
tors play by a different set of rules. She also sees 
the importance of recognizing how investors make 
decisions that aren’t driven primarily by econom-
ics. “There are different types of data out there,” 
Huang says, “and the investors’ gut feel is actually 
trumping the data behind business viability—the 
hard data. So [information about] financials or 
market size, or product—their gut feel was a more 
important consideration to them than some of these 
other things … It’s not to say those things don’t mat-
ter … [but] we should consider these behavioral and 
micro-level influences.” •

Gut Check 
New research shows that early-stage 
angel investors rely on instincts over data 
when looking for their next home run.

A
s the first source of external 
financing for most entrepreneurs, angel 
investors play an important role in the 
success of burgeoning startups. But 
investing in young businesses is always 
a risk. So what convinces an investor 

a venture is worth betting on—the product? The 
market data? The confidence and charm of the 
entrepreneur?

According to research by Laura Huang, assistant 
professor of management and entrepreneurship, 
the answer might be found in an unexpected place: 
the gut. In her paper “Managing the Unknowable: 
The Effectiveness of Early-Stage Investor Gut Feel 
in Entrepreneurial Investment Decisions,” co- 
authored by Jone L. Pearce, a University of California, 
Irvine, management professor, Huang examined the 
ways in which angel investors make decisions.

When she was speaking to investors for her 
research, she says, one theme kept turning up: 
“They would talk about the size of the market; they 
would talk about the product. But they kept coming 
back to: ‘Well, then I rely on my gut feel,’ or, ‘Then I 
invest based on my gut feel.’”

Huang says most entrepreneurial investors are 
willing to be wrong, and they know they’ll be wrong 
often. While gut feel doesn’t necessarily help them 
determine which investments will bring a return, 
it does give them a better chance at identifying the 
“home runs.” “If we think about it in terms of base-
ball averages,” she explains, “if your goal is to have 
a very high batting average, your gut feel might not 
be as effective. But if you’re willing to have a really 

One investor said,
“ Sometimes I can 

tell within five to 
10 seconds of meeting 
somebody whether  
or not I’m going  
to invest in them.”

ideas  /  knowledge@wharton—essay

↑
Laura Huang, 
assistant 
professor of 
management and 
entrepreneurship

Mass Extinction, 
Digital Addiction, 
and Overthrowing 
the Patriarchy 
With the release of his new book, Option B, 
professor Adam Grant recommends some of 
his favorite page-turners.

People-analytics expert Adam 
Grant knows a few things 
about collaboration—and as 
a follow-up to his New York 
Times best-selling books Give 
and Take and Originals, the 
professor of psychology and 
Saul P. Steinberg professor 
of management is teaming 
up with Facebook COO, Lean 
In author, and friend Sheryl 
Sandberg for a project that’s 
as personal as it is profes-
sional. “After Sheryl lost her 
husband suddenly, we spent 
a lot of time talking about 
how resilience isn’t fixed; it’s 
a muscle that everyone can 
build,” Grant says. 

The result is Option B: 
Facing Adversity, Building 
Resilience, and Finding Joy, 
out this month. “We combine 
Sheryl’s personal insights 
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Growth vs. 
Profits: Uber’s 
Cash Burn 
Dilemma 
On the eve of a possible IPO,  
and with a troubling bottom line,  
will the disruptive ride-hailing  
service become the next Amazon 
—or the next Groupon?

A
s gl oba l r i de-h a i l i ng  startup 
Uber heads toward a possible IPO this 
year, Wall Street’s eyes will be on its 
financials. Revenues have continued 
to grow quickly for the eight-year-old 
Silicon Valley company, but the bottom 

line isn’t pretty: Uber was on track to lose about $3 
billion in 2016 on net revenue of $5.5 billion, accord-
ing to Bloomberg News. That’s remarkable for a 
startup that has raised more than $11 billion with 
scant capital costs—it doesn’t own a global fleet of 
cars or many other hard assets. Uber itself is valued 
at $68 billion.

Can Uber slow its rate of cash burn before losses 
start to threaten the company’s viability? On the 
surface, stemming the red ink doesn’t sound so 
hard. Since it doesn’t own vehicles or employ driv-
ers, the company saves a fortune in capital and 
workforce costs. But Wharton experts point to 
other substantial costs: In helping to create an inno-
vative new market—the sharing economy—Uber 
spent a fortune training, recruiting and subsidiz-
ing drivers, giving away free rides, and setting up a 
global system of local and regional offices, as well as 
hiring lawyers to deal with lawsuits and regulators.

“I think Uber thought, ‘We have this platform—
this app, this technology—that can be leveraged 
anywhere in the world, so let’s just go and conquer 
the world,’” says Wharton management professor 
Exequiel Hernandez, who wrote two case studies 
on Uber for his classes, basing them on interviews 
with executives. “What Uber underestimated were 
the costs that didn’t have to do with their technol-
ogy and their business model—costs that have to do 
with the politics of being legitimate, [addressing] 
regulatory resistance, and even cultural differences 
across markets.”

The idea for Uber came to co-founders Travis 
Kalanick and Garrett Camp one snowy evening 

in Paris when they couldn’t get a cab. Camp’s first 
thought was to start a “limo time-share service” 
that would let riders book cars on demand through 
a smartphone app, to fill the downtime of livery-car 
services. Later, Uber expanded its options to add 
lower-priced rides such as UberX, UberXL, and 
UberSELECT; new premium services UberBLACK, 
UberSUV, and UberLUX; and carpooling, with 
UberPOOL. Uber now operates in more than 500 
cities and 70 countries.

Uber’s innovation didn’t stop there. It applied 
the concept of “surge pricing” to its service—prices 
would go up when demand for cars in an area out-
stripped supply. The idea was that higher prices 
would prompt more drivers to come out until 
demand and supply reached equilibrium. While the 
practice of surge pricing isn’t unique—airlines have 
been using it for years—it was new to car services. 

Uber got riders to accept the practice. “People got 
used to it” as long as the cost was transparent and 
fair, says Senthil Veeraraghavan, Wharton profes-
sor of operations, information, and decisions. “Uber 
tells people: Demand will be high, so plan around it.”

Wharton marketing professor Ron Berman 
notes that Uber operates in a classic “two-sided 
market” where Uber is the “market maker” between 
the driver and rider, providing a platform that lets 
them connect. That means, he says, that a “strong 
network effect” takes place: “The more drivers 
there are on the road, the less time riders wait, and 
the better service they get. [That brings in more rid-
ers, and] more drivers want to join Uber, since they 
know they’ll have high demand and less idle time.”

Bull and Bear Case
For this model to work, Uber needed to reach critical 
mass. The company’s pursuit of growth is largely 
the reason behind its rapid cash burn. Berman says 
that for companies to reach critical mass under 
these circumstances, they need to subsidize both 
sides of the market—paying both to join the system. 
He notes that the costs for Uber are high: “They are 
losing about $3 for each $1 they make.” However, he 
adds, getting to critical mass also typically results in 
a “winner-take-all effect,” which is what happened 
with Google in search and Facebook in social net-
works: “In this case, Uber’s strategy to try and grow 
as fast as possible at the expense of making a profit 
makes a lot of sense.”

Uber could be positioning itself to thrive in the 
long run. “Another way to see it is that Uber’s play-
ing a very long game,” says Hernandez. “We’re not 
used to startups playing such a long game. We’re 
used to startups eventually getting to something 
that makes them profitable, [going to] IPO, and 
exiting. The closest example we can find to Uber 
is Amazon, where [founder and CEO] Jeff Bezos 
was willing for decades [to prioritize growth over 
profits]—and even to this day, Amazon really hasn’t 
been a very profitable company.” Pundits also 
wrongly predicted Amazon’s demise.

Spending heavily to corner the market also 
makes sense from a regulatory standpoint. Uber 
needs leverage, money, and legitimacy in order 
to get regulators to accept its service even though 
it threatens the entrenched taxi industry in many 
cities. By subsidizing rides at first, Uber gets more 
people to use and like the service. That’s a major 
advantage when the company goes in front of reg-
ulators. “It needs the public on its side, and it needs 
ridesharing to be a significant portion of the econ-
omy so that regulators have an incentive, not to kill 
it, but to regulate it in a way that preserves jobs and 
infrastructure around ridesharing. That requires 
size,” Hernandez says. “You’re not going to go to the 
city council of New York and say, ‘We’re just a local 

New York company.’ Whereas if you say, ‘We’re 
everywhere, and we have this brand and people 
love us,’ then you [become] the 800-pound gorilla.”

According to Wharton management professor 
Tyler Wry, the cash burn is less problematic in light 
of Uber’s growth plans: “They’re trying to dominate 
that space. With that much capital on hand, they 
have the ability to expand rapidly, saturate differ-
ent markets, and effectively block out competitors 
without worrying about getting themselves into a 
liquidity crunch.” He adds that investors who agree 
with Uber’s spending strategy would be on board 
with the risks.

The bear case for the cash burn is that Uber’s 
tactic of lowering prices to get more riders even if it 
means taking a loss is problematic in the long run. 
In order to succeed, “That strategy would count 
on its dominance of the market after all significant 
incumbent taxi businesses exit,” says Arkadiy 
Sakhartov, a Wharton management professor. “I 
do not believe the strategy would be sustainable.” 
For example, he notes that he pays $95 to take a taxi 
to the airport from his home, compared to $32 for 
Uber. The taxi industry knows how much it takes to 
make money on the ride. For Uber to make a profit 
on the same ride, it would have to lower its costs by 
three times, which is unlikely.

Uber’s rapid global expansion also doesn’t come 
cheap. “Uber is trying to take on too much. It’s 
burning too much cash in too many foreign mar-
kets,” Hernandez says. “It’s expensive to operate 
and compete in different markets.” In contrast, U.S. 
rival Lyft has pursued a U.S.-centric strategy and 
has chosen to partner abroad. However, Wharton 
management professor Minyuan Zhao says she 
wouldn’t compare the two, because they’re pursu-
ing different goals and time horizons and attract 
different investors. While there are justifications 
for Uber’s strategy, a case could be made that the 
company might be “too ambitious for its own good.”

Another source of Uber’s cash burn are its 
investments outside of its core ride-hailing service 
for consumers. Uber has launched UberEATS, a 
food delivery service; UberCHOPPER, for request-
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“ We’re not used to 
startups playing such 
a long game,” says 
management professor 
Exequiel Hernandez.

“ The closest example to 
Uber is Amazon.”

T H E  G O O D , 
T H E  B A D , 
A N D  T H E 
U G LY
For every 
unicorn to reap 
the benefits of 
going public, 
there are plenty 
who flop. Here’s 
a look at some 
notable IPOs 
that could serve 
as inspiration—
or cautionary 
tales—for Uber.

Facebook 
Initial IPO: 
$38/share; $16 
billion raised
Today (as of 
press time): 
$138.74/share

Amazon 
Initial IPO: 
$18/share; $54 
million raised
Today: 
$849.59/share

Google 
Initial IPO: 
$85/share; $1.9 
billion raised
Today: 
$863.04/share 
(Alphabet)

Twitter  
Initial IPO: 
$26/share; $2.09 
billion raised
Today: 
$14.94/share

GoPro 
Initial IPO: 
$24/share; $427 
million raised
Today: 
$7.26/share

Fitbit 
Initial IPO: 
$20/share; $732 
million raised
Today: 
$5.48/share

Groupon 
Initial IPO: 
$20/share; $700 
million raised
Today: 
$4.14/share
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ing a helicopter; and UberFreight, for long-haul 
trucking, among others. But these could be dis-
tractions. “Trying to execute on multiple fronts can 
dramatically increase the complexity of a firm’s 
operations and split its focus,” Wry says. “This is 
mitigated to some degree when different business 
lines build on the same underlying competencies, 
but it’s still a concern.”

Complexities of the Global Market
Hernandez predicted early on that Uber wouldn’t 
succeed in China: “I think the exit from China actu-
ally proved perhaps they were being too cavalier 
about where they went.” In August 2016, Uber left 
the China market after a bruising fight with local 
rival Didi, losing a reported $1 billion a year. Uber 
traded its Chinese operations for a 20 percent stake 
in Didi, while the Chinese startup said it would 
invest $1 billion in Uber. One reason Uber failed: 
“They weren’t going to win the regulatory battle 
there,” Hernandez says. “The Chinese government 
favors local companies when they compete against 
foreign ones in China.”

Uber also misread continental Europe. “They 
didn’t understand that … in Germany, Spain, or 
France, this idea that ‘We’re providing an opportu-
nity for the driver to be an entrepreneur’ doesn’t fly, 
because people care much more about labor security 
and labor protection,” Hernandez says. Meanwhile, 
Uber is doing well in Latin American markets, such 
as Mexico, despite the opposition from taxi drivers. 
“In Mexico, where taxis are old and dirty and … 
expensive, even the mayor of Mexico City was on 
Uber’s side,” Hernandez notes. “The value prop-
osition Uber brings is different.” The Middle East 
also seems to be a robust market for Uber. However, 
Asian markets remain a mixed bag for now.

At least Uber’s famously pugnacious approach 
to regulations seems to be softening a bit. 
Hernandez points to CEO Kalanick’s 2015 con-
ference speech in Germany as signaling a shift 
from the company’s aggressive “principled con-

frontation” approach. His speech was titled, 
“Uber and Europe: Partnering to Enable City 
Transformation.” More recently, Uber said it would 
share anonymous, aggregated trip data with city 
officials. Such travel data could help cities decide 
where to invest in infrastructure to alleviate traffic, 
among other benefits.

Uber’s Future
To be sure, Uber still faces many challenges. 
Additional regulations could curb its growth, 
and lawsuits, such as ones to classify its drivers 
as employees with benefits, could substantially 
increase its costs. It already lost one such case, in 
London, last fall and settled two others. Uber also 
faces taxation, such as an 18 percent value-added tax 
levied by Russia on electronic goods and services 
provided by global tech companies; it took effect this 
year. Uber has said it will reimburse drivers, but the 
additional paperwork prompted some to quit.

As for Uber raising its commission to offset 
higher costs, that could be problematic, because 
it would come at the expense of the drivers, says 
Veeraraghavan. Drivers already bear the costs of 
fuel, car depreciation, and insurance—and they 
could leave for a competitor if Uber takes more from 
them. Already, Uber has a problem with driver 
churn. Berman says half of its drivers become inac-
tive after only 12 months.

Problems with drivers are likely what’s moti-
vating Uber to invest in self-driving cars. However, 
that means Uber would have to own cars. “They’re 
replacing the labor cost with the capital cost,” 
Veeraraghavan says. “Is the capital cost cheaper? 
I’m not sure.” But Sakhartov sees autonomous 
vehicles as the most plausible fix to Uber’s financial 
model. “By undercutting prices and heavily invest-
ing in its technology, Uber may accept losses now 
because it counts on the future advantage of com-
bining its business format with driverless vehicles,” 
he says. “Such vehicles are now predicted to dom-
inate all other cars by year 2035. In that case, the 
cost structure of the taxi business will change sub-
stantially.” Without any driver costs, Uber would 
recoup its losses.

Despite its cash-flow issues, Uber is by far the 
dominant global ride-hailing startup—and it’s 
expected to stay that way. Hernandez believes the 
result in many markets will be an oligopoly com-
posed of Uber and perhaps one or two local start-
ups. “The barriers to entry [have risen.] You need 
a brand, and you need cash,” he says, especially 
since Uber, with its big war chest, is always in the 
background. Berman adds: “I don’t see the market 
having more than two or three ride-hailing apps 
that will be profitable in the long run, unless prices 
increase and go back to [being comparable with] 
taxi companies.” •

ideas  /  knowledge@wharton—the case

While there are 
justifications for Uber’s 
rapid global expansion, 
management professor 
Minyuan Zhao says  
the company might  
be “too ambitious for  
its own good.”

1

3

4

2T H E  Q U E S T I O N

T H E  F I N D I N G S

T H E  R AT I O N A L E 

T W O  O P T I O N S

The team’s studies showed that dedicated 
queues led to faster throughput time, for a  
40-to-45-minute reduction of time in the ER.

Both patients and health-
care organizations can 
benefit from Song’s 
research: With reduced wait 
times, ERs can see more 
patients per day without 
increased resources. 

“ This is counter to what traditional queuing 
theory would predict,” Song says. But 

“ [w]hen they have these dedicated queues, 
physicians start feeling a greater sense of 
ownership and responsibility over those 
queues of patients. They’re trying to actively 
think of ways to get people into the beds 
quicker, so they’re doing things differently.”

What is the most 
efficient way to 
handle patients 
waiting to see a 
doctor in the ER? 

ideas  /  knowledge@wharton—the deck

Falling Into Line: Shorter ER  
Wait Times Through Smarter Queues
Possibly the only thing more frustrating than finding yourself in the emergency room is finding yourself 
waiting—and waiting, and waiting—for emergency-room care. So—what if hospitals could shorten wait times 
simply by changing the way the patients queue up? This was the question posed by Hummy Song, a Wharton 
assistant professor of operations, information, and decisions, in her recent research. In the paper “The 
Diseconomies of Queue Pooling: An Empirical Investigation of Emergency Department Length of Stay,” Song 
and fellow researchers Anita L. Tucker of Brandeis University and Karen L. Murrell of Kaiser Permanente 
South Sacramento Medical Center offered some surprising findings about trimming wait times and improving 
patient (and physician) experience.

5 C O N C L U S I O N 

POOLED QUEUE
A single line in which patients wait to be 
seen by the next available ER physician. 
Most ERs use pooled queuing systems. 

DEDICATED QUEUE
Every incoming patient is assigned to  
a specific physician’s line.  

Queue Style 2Queue Style 1

9% decrease
in waiting 
times 17% 

decrease
in length 
of patients' 
stays
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T H O U G H T

“  The most successful people  
in retirement look to use their 
talents and passions to make  
a contribution.”
Stewart Friedman, practice professor of management at Wharton and 
founding director of the Wharton Work/Life Integration Project. 
Research indicates that those who are happiest in retirement 
tend to “give back.” While that can mean boosting charitable 
contributions, for a growing number of retirees it often comes in 
the form of a significant volunteer position or an encore career.

T H O U G H T

How Government  
Can Boost Innovation
Digital innovation is giving rise to new business models, but regulations don’t 
always evolve as quickly as technological change—at least, that’s the percep-
tion. So what should policy makers and regulators do? Wharton legal studies 
and business ethics professor Kevin Werbach, who wrote a policy brief about 
the topic for the Penn Wharton Public Policy Initiative, recently shared his 
insights into that question with Knowledge@Wharton.

“the skype and uber comparison is basically that both of them were com-
panies that when they started were illegal in most jurisdictions. Skype—the 
very popular internet communications service, originally voice calling, now 
also video and messaging and so forth, [and] now owned by Microsoft—was 

illegal in most of the world when it launched, because there were rules saying 
you could not do a communications service, a telephone service, outside of the 

existing regulatory infrastructure.
“In the U.S., because of what we did—I was at the Federal Communications 

Commission in the 1990s, when we had to think about voice over IP [Internet Protocol]—
we very deliberately left open the door. Even though things like Skype were outside of 
the regulatory structure, we made a conscious decision to allow them to develop. And 
that’s an example of regulators consciously deciding not to impose a whole set of rules 
early on—when these were nascent technologies—allowing them to grow.

“We saw a lot of examples [of government’s positive impact on innovation] 
with the growth of the internet and electronic commerce, starting 20 years ago. 
One of them was the antitrust case against Microsoft. Microsoft was the dominant 
company in the personal computer [market] and in the operating system market, 
and lots of startup companies—like Netscape—realized they wanted to innovate, 
they wanted to build the internet economy as we know it today. You couldn’t have 
Microsoft standing there, using its power at the time.

“It’s hard to realize today, with what’s happened—the growth of Apple and 
smartphones and so forth—just how much power Microsoft had. Microsoft con-
trolled access to the PC, and the PC was the only game in town. Had it not been for 
that action by the government—filing that antitrust case—Microsoft might have 
been able to warp or slow down the growth of the open internet economy. And it 
turned out most of the startups were on the side of the government in the case.”

T H O U G H T

If You’re Happy and  
You Know It—Don’t Show It?
The pursuit of happiness is so intrinsic to the American psyche 
that the phrase was written into the Declaration of Indepen-
dence. But new research suggests that just like ice cream and 
chocolate cake, too much happiness can be detrimental to 
our well-being. Maurice Schweitzer, Wharton professor 
of operations, information, and decisions, recently spoke 
on the Knowledge@Wharton show about his research and ex-
plained why extremely happy people may want to dial it down.

“we found that when  you see somebody who is very 
happy, you assume that they’re not paying close attention. 
They’re not going out and finding out negative information 
around them; they’re not listening to your show; they’re not 
reading the newspaper. We assume that they’re shel-
tering themselves from negative information. As a 
result, we assume that they’re naive and subject to 
exploitation. Part of the way I think about it is, there 
are some people who are very upbeat, very happy, 
who believe that happiness is going to be motivat-
ing and inspiring and attractive. Some of that is 
true, but as leaders, we need to also 
be quite mindful of the fact that 
when we exude a great deal 
of happiness, we may 
also need to address con-
cerns about how wise we 
are about the world.”

D ATA  I N T E R P R E T E D 

30%

Portion of India’s  
1.2 billion population 
living below  
the poverty line

In their research 
paper “Assessing 
the Demand for 
Micropensions Among 
India’s Poor,” Olivia 
S. Mitchell, a Wharton 
professor of business 
economics and public 
policy and executive 
director of the Pension 
Research Council, 
and Anita Mukherjee, 
a professor at the 
Wisconsin School of 
Business at the University 
of Wisconsin-Madison, 
examined the country’s 
new pension system, 
which is aimed at 
convincing low-income 
workers to invest in their 
future. Their research 
shows that individuals 
broadly preferred a plan 
that offers withdrawals 
starting at age 60 as well 
as partial withdrawals 
beforehand.

Learn more at knowledge.
wharton.upenn.edu

ideas  /  knowledge@wharton —data

D ATA  I N T E R P R E T E D 

160 Million
Total books distributed to children in need by 
First Book, a hybrid nonprofit that charges a small 
shipping fee per book to cover the operating cost 
of its book bank and adopted atypical terms with 
publishers to buy books at discount. With its “heart 
in the social sector and head in the private sector,” 
First Book was described by management professor 
and vice dean of the Wharton Social Impact Initiative 
Katherine Klein as “one of the most impressive 
nonprofit social enterprises I know.”

D ATA  I N T E R P R E T E D 

1 to 3 
Minutes
Amount of time 
following the airing of 
a TV advertisement in 
which online searches 
for the product increase

According to Shawndra 
Hill, a senior fellow at 
the Wharton Customer 
Analytics Initiative 
who examined the 
phenomenon of “second 
screening.” Also of 
note: The smaller the 
device, the more likely 
a viewer will search 
online directly after 
seeing a TV ad. 

Source: “Television and 
Digital Advertising: 
Second Screen Response 
and Coordination with 
Sponsored Search,” by 
Hill, Gordon Burtch 
from the University of 
Minnesota, and Michael 
Barto, a data scientist 
at Microsoft
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The Final 
Frontier 
New research explores  
how entrepreneurs cracked the 
aerospace industry.

S
pace explor ation has  long been 
the domain of big governments, but 
more private firms are jumping into the 
fray and achieving success. In a recent 
paper, “Watershed Moments, Cognitive 
Discontinuities, and Entrepreneurial 

Entry: The Case of New Space,” Wharton manage-
ment professors Laura Huang and Anoop Menon—
along with co-author Tiona Zuzul from the London 
Business School—studied the watershed moments 
that have enabled this frenzy of entrepreneur-
ial activity. The following is an edited transcript 
of Huang and Menon’s recent conversation with 
Knowledge@Wharton about their findings.

Knowledge@Wharton: Could you summarize 
what you were studying in this paper?
Anoop Menon: We are big aerospace buffs. There 
has been a huge amount of buzz in the aerospace 
industry in the past five years or so. There’s Elon 
Musk W97 C97, there’s Mars colonization, space 
travel. But aerospace is a classic example of a hard-
to-break-into industry. This is a really entrenched 
industry with very high entry costs because of 
capital requirements, skills that are required, and 
regulatory connections that you need to have. Many 
people have tried to enter it to do private space and 
have failed. But all of a sudden, in the past decade or 
so, a big change. Why? What drove this change, and 
can we understand something about industry evo-
lution and entrepreneurial entry by studying this 
particular case? That’s what got us started.

Laura Huang: This is an industry that has a lot of 
history. We went back to the 1950s and even earlier. 
We have 21,000 articles, conference proceedings, 
and documents. We also supplemented that with 
lots of interviews with regulators, engineers, peo-
ple at all the different touch points in the industry.
Menon: One of the really fun things about this proj-
ect was that I got to talk to an astronaut, a colonel 
in the Pentagon, to NASA people. It was fantastic.

K@W: Was there a particular watershed moment 
for the industry?
Menon: The academic literature on how industries 
change tends to look at either big breaks in technol-
ogy, big regulatory changes, or some sort of social 
movement or collective action. Those are three big 
buckets. But what was interesting is this cognitive 
element as well, and that’s where this watershed 
moment comes in. 

If you think about any industry, you have the 
major players who all have beliefs about who does 
what, how things work. These are resilient mental 
structures, or collective mental models, that define 
the rules of the game for the industry. What we 
are trying to say is that these watershed moments 
are big, shocking events that cause actors to sit 
back and wonder if things should always be this 
way. There’s the initial big watershed moment—
Sputnik gets launched, and all of a sudden we freak 
out. That causes NASA to be founded, DARPA 
[Defense Advanced Research Project Agency] to 
be founded—big changes. All of a sudden, this is 
the Cold War being played out in space. That gels 
the collective mental model around the belief that 
space is for big governments, big firms, failure is not 
an option, a lot of money is required, only the top 
talent can be here. 

The first set of shocking watershed moments 
happened at the end of the ’80s. You get the 
Challenger disaster, which demonstrates to the pub-
lic that maybe the government doesn’t always get it 
right. At the same time, you get the Cold War end-
ing, and many people question why we’re spending 
so much on space. Then committees get formed. 
How do we rethink space? That causes what we call 
the initial shake-up of the model.
Huang: What Anoop is referring to is this dis-
lodging of this mental model that was there. A lot 
of this disruption that we’ve seen in the past was 
happening through technological discontinuities, 
through regulatory discontinuities, through col-
lective action. But we’re finding that it’s these cog-
nitive discontinuities that are catalyzed from these 
watershed moments. Watershed moments are these 
very emotionally resonant, very publicly recalled 
moments—like Challenger, like the fall of the Berlin 
Wall. Those dislodged. Then we find other ones 
that re-solidified, that brought about this new men-
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tal model—the awarding of the COTS [Commercial 
Orbital Transportation Services] contract and 
Ansari XPRIZE. We’re seeing this shift that it’s 
not just the government; it’s not just a national 
endeavor. Now these private firms are coming in.
Menon: Private people can actually do this. That’s 
a big shock to everybody. Once they believe it’s 
possible, things start to get into motion. It’s like 
NASA should become more like a venture capital 
firm, rather than this cost-plus regulator who’s 
controlling everything. It’s a big mind-set shift that 
happens, and then you start converging towards the 
new model that we see today.

K@W: What can the space industry take from this 
research? Also, what can other industries learn 
from it?
Huang: We’re looking at this one industry. We 
would love to look at other industries as well. But in 
general, we tend to think that disruption and entre-
preneurial emergence happen from these big tech-
nological shocks. Something big happens, and that 
paves the way for other new entrants to come in. 
Or there’s a big regulation that allows other people 
to come in. What I think industries can take from 
this is that it’s more complicated than that. There 
are these emotionally resonant events that are hap-
pening all of the time. We don’t know what form it’s 
going to take, necessarily, but they are affecting the 
mental models. Keeping that in mind as industries 
are evolving and as companies are trying to play 
within these sorts of rules is really important.
Menon: In entrepreneurial courses, we ask where 
the opportunities are. Let’s analyze the industry 
landscape, the technological landscape, and the 
regulatory landscape to find where the opportuni-
ties are. What we are seeing is that maybe we can 
also analyze the mental landscapes—the cognitive 
landscapes of the agents, what their beliefs are and 
how they are changing—as another avenue to think 
about where opportunities might be and where 
change might come from.

K@W: It does seem to be a kind of cautionary tale 
to other industries. You may have the technology to 
do it, but if people don’t believe you can do it or don’t 
believe it’s your place to do it, then they’re not going 
to buy into it.
Menon: It’s the tech that catches the attention, 
right? But the cognitive thing is a bit subtle. I’ve 
had rocket scientists who are the best in the busi-
ness say, “We know how to do this. We’ve had the 
capability for decades, but nobody would believe 
me, nobody would fund me. So what can I do?”

K@W: Can you identify a watershed moment while 
it’s happening, or is it only possible to do that look-
ing back?

Menon: Right now, it’s all historical. Can we do it 
live? That’s something we need to think about. I’m 
sure psychologists like Laura can quickly develop 
metrics to see the emotional resonance that certain 
events are having and what long-term impact that 
could have on the industry.
Huang: Something goes wrong and [blows up]—we 
see this all over the news. It’s important to continue 
to track this.
Menon: Recently, the Space X rocket exploded 
on the launch pad. People have said this is a very 
touchy industry exactly because of how visible and 
explosive everything is. People are worried that one 
big failure is enough to go back to where we were. 
What determines the impact that any one event is 
going to have? I think that’s a great question for 
future research. •

“ Rocket scientists 
say, ‘We’ve had the 
capability for decades, 
but nobody would 
believe me, nobody 
would fund me.’”

↑
Last Liftoff
Space shuttle 
Atlantis embarks 
on NASA’s 
concluding flight 
in 2011.

K@W RADIO
Listen to 
Wharton’s 
daily two-hour 
Knowledge@
Wharton show 
on Sirius XM 
channel 111. 
Broadcasting 
live, host Dan 
Loney goes 
behind the 
headlines with 
Wharton faculty 
and expert 
guests. The show 
airs from 10 
a.m. to noon ET 
Monday through 
Friday.
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“ Orange again. A theme, maybe? 
It’s a wonderful color: bright, 
fun, and inviting. A former 
colleague has a great design 
sense, so she picked these 
out. Rather than six identical 
chairs, she suggested a bench, 
three chairs, and two stools. 
I trusted her math.”

“ Vinyl records have 
a great old-timey 
feel. Found these 
at a sidewalk sale, 
from Thelonious Monk 
to the Drifters. 
Their former owners’ 
tastes became mine.”

“ The Joy of Cooking 
is the kitchen bible. 
Got this from a 
friend as a gift. 
Dog-eared and creased 
but well loved. An 
essential influence 
on my culinary skills 
(or lack thereof).”

“ Sometimes flowers 
are just flowers.”

“ Love cool sneakers. 
These were an easy 
decision—formal 
enough, but orange 
soles make them fun 
at the same time.”

“ My thoughts on what 
to wear for this 
photo shoot: Is a 
suit too uptight? A 
t-shirt too casual? 
Hopefully, this shirt 
is a happy medium.”

“ The colors in this 
painting jump off 
the canvas and 
drew me in. The 
artist is from 
Philly. Found it 
at First Friday.”

“ The Neverending Story 
wrapped up in less time 
than it took me to choose 
this table. Wanted something 
dark brown but modern. Big 
enough but not too big.”

“ The painting shows 
ideas spreading and 
inspired the cover 
of Contagious.”

Inside the Mind 
of Jonah Berger 

Photography by Jillian Clark

What inspires an expert 
on virality and social 
influence? The professor and 
best‑selling author opens up. 
By Jeremy Markovich
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He wanted something dark blue. 
Something not too tapered. He went 
online and scanned different styles. He 
went to several stores and tried pairs on. 
He narrowed his options down. Then he 
started thinking about what the jeans 
said about him. He’s not a Diesel or Lucky 
guy. He’s not really a Banana Republic 
guy, either, but his last pair of jeans was 
from there, and so were the ones before. 
“It took two or three months,” he says, 
“but I finally thought, ‘I’m gonna go with 
these, and it’s gonna be okay.’”

He’s wearing the jeans now. “They’re 
Banana Republic,” he says, before a delib-
erate pause. “Yeah. They’re not magic.”

If there’s a lesson to be learned from 
this, it’s that you shouldn’t go shopping 
with Jonah Berger. But the bigger lesson, 
really, is that any decision, even one we 
don’t agonize over, gets made because 
of dozens, even hundreds of influences 
and triggers. Berger is wearing a color-
ful, casual button-up instead of a t-shirt 
because the collar conveys at least a bit 
of the formality of being a professor. His 
wife, Jordan Etkin, is an associate mar-
keting professor at Duke University. So 
he came here to an old service station- 
turned-coffee shop in a gentrifying 
section of Durham, North Carolina, 
because it was dog-friendly for his pit 
bull terrier, Zoe, who’s sitting next to 
him at a picnic table, getting occasional 
rubs behind the ears. “What I find great 
about dogs is, whatever breed you have, 
they’re great,” he says, and even that 
statement sounds like Berger has given 
it a lot of thought.

Berger, just 36 years old, is now 
finishing his 10th year as a marketing 
professor at the Wharton School. He’s 
published two New York Times best- 

selling books: Contagious: Why Things 
Catch On, and, most recently, Invisible 
Influence: The Hidden Forces That Shape 
Behavior, published last year. He’s con-
ducted hundreds of social science exper-
iments and published dozens of papers. 
He’s consulted with a slew of compa-
nies big and small—helping launch 
Google’s new phone, providing input 
on a new Facebook product, crafting 
development messaging for the Gates 
Foundation. He has given a multitude 
of talks and is a popular guest on televi-
sion, radio, and podcasts. 

If you’re lucky enough to catch him 
out of the classroom or the media cir-
cuit, in person, Berger speaks enthusi-
astically, using his hands to make bigger 
points. He answers questions without an 
“uh” or “um,” jumping in quickly, usu-
ally starting with an interesting anec-
dote that illustrates his larger point; 
after he’s finished, you can’t help think-
ing he was given the question weeks in 
advance. He doesn’t speculate. What he 
says comes from some sort of research 
or science, and if he doesn’t have a fact-
based answer, he admits it. A conver-
sation with Berger is rapid-fire. His 
replies are both thorough and succinct 
and often come with the perfect analogy. 
When you talk with him, you can learn a 
lot in a short amount of time.

And even as he talks, his mind is 
always churning. It’s a sunny day with 
constant wind, and from time to time, 40 
mile-per-hour gusts blow dust, leaves, 
and small bits of gravel up the street and 
into people’s eyes and faces. In the midst 
of this swirling air, a man gets out of a 
pickup truck next door, fires up a leaf 
blower, and starts a futile 20-minute 
effort to clear off the parking lot.

ideas  /  jonah berger

Jonah Berger needed a new 
pair of jeans, and it took  
an excruciatingly long time 
to conduct the research. 
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Cause and 
effect: Berger 
and Zoe play 
catch at home.
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to do with the amount of information we 
receive now. “The model before was that 
someone said something and that was 
on the record,” Berger says. Presidential 
hopefuls Al Gore and John Kerry were 
both undone by perceptions that they 
were "flip-floppers" who changed their 
minds on key issues. Yet Trump’s shifts 
on a variety of positions seemed to have 
little impact on last November’s election. 
“There’s so much more information now 
that so much less attention is paid to any 
one piece,” Berger says. It’s not so much 
about staying on message—it’s about 
getting your message through to a public 
that’s bombarded by so much stuff. 

Trump’s style and message are the 
polar opposite of his predecessor’s, but 
both men touched on something that 
made their messages effective. Berger’s 
research has shown that content evok-
ing one of three emotions—anger, anxi-
ety, or awe—is more likely to be shared. 
Depending on your viewpoint, Obama 
and Trump inspire at least one or two 
of those factors. Trump has also hit on 
something else: brevity, which is effec-
tive in an era in which people scan and 
share stories based on the headlines, not 
the articles beneath them. Berger doesn’t 
expand on Trump’s ideas other than to 
wonder whether he ran his campaign 
this way on purpose or just got lucky. He’s 

more interested in why Trump’s message 
worked than in its content. “We’ve elected 
a president who fits with the way we are 
now,” he says, “with the way we transmit 
information, for better or worse.”

W
h at  s e t s  b e r g e r 
apart, everyone seems 
to agree, is his volumi-
nous memory, his quick 
recall, and an ability to 
see connections that 

other can’t. He’s direct. (“He’s answering 
your question,” says his dad, who has a 
house in the D.C. area. “Where I live, no 
one answers anything.”) He also uses his 
research to communicate his ideas effec-
tively. That can bleed over even into per-
sonal conversations. Sometimes Berger 
begins his answers to his dad’s questions 
with, “The studies say… ”

“That’s fine,” Jeffrey will reply, “but 
what do you think?”

Berger is data-driven, but he’s not a 
robot. His studies show that making a 
human connection, striking a nerve, and 
opening up personally are all important 
in getting your point across. “He’s very 
clear for a reason,” says Ezgi Akpinar, a 
marketing professor at MEF University 
in Istanbul who co-authored two research 
papers with Berger. “He really puts those 

Berger can’t help but look at this. 
“Why is he blowing leaves in the wind?” 
he says. “Why is this windy day the day 
to blow leaves?” The answer doesn’t 
come. The man eventually gets back 
into his truck and drives off, but you can 
tell Berger knows that as improbable as 
it seems, there has to be a reason for the 
man’s behavior. “There’s always,” he 
says, “a richer answer to anything.” He’s 
constantly searching for those answers, 
whether he’s working or not. 

J
onah berger was born in 
suburban Washington, D.C. 
His mother, Diane Arkin, 
is the senior lecturer at the 
National Gallery of Art and 
uses simple language to 

help visitors and docents understand 
complex paintings and sculptures. 
His father, Jeffrey Berger, is a detail- 
oriented retired labor lawyer. When 
Berger was born, Jeffrey bought a book, 
Total Baby Development, written by a 
Czech author who insisted that move-
ment and exercise in infants lead to bet-
ter cognitive development. So Jeffrey 
threw his new son in the air and rolled 
him on exercise balls. “I don’t know if it 
had any influence on him,” he says, “but 
we sure had fun.”

At nine months old, Berger sang 
“Happy Birthday” to his father. At three 
years old, he couldn’t read, but he’d 
memorized the books his parents read 
to him and could recite them from mem-
ory. When he was in preschool, one of 
his teachers worried that he had concen-
tration issues, since he’d look upward 
during storytime. She was less worried 
when, after she’d ask a question about 
the book, Berger’s hand would shoot 
up—and he’d have the correct answer. 
One time, she caught him counting out 
numbers, somewhere up in the 5,000s, 
while he stared at the ceiling. He was 
counting the dots on the tiles. As a teen-
ager, he kept his room messy. That was 
okay—the more complex things were to 
him, his father says, the more interest-
ing. He was drawn more to Super Bowl 
ads than to the game. He wore Nikes 
because he loved their commercials. 
His grandmother ran her own research 
company that conducted focus groups. 
Berger was fascinated by them.

At Stanford, Berger wanted to be an 
environmental engineer until he read a 
paper that caught his eye. It argued that 
the design of our homes influences our 
kids: In individual houses, kids play in 
the yard, where we can see them, but 
in high-rises there is no yard, and kids 
are less likely to play with the neighbor-
hood children, which affects how they 
interact later in life. That was social 
science, he discovered, and he quickly 
realized that studying it was what he 
was really interested in.

By the time he earned his doctorate 
in marketing from Stanford in 2007, 
he was in demand. “From the begin-
ning, we believed he was the star,” says 
Eric Bradlow, chair of the Wharton 
Marketing Department. The school 
didn’t have an open position, so it created 
one. Bradlow was interested in Berger’s 
ideas and research but also in his enthu-
siasm. “The minute you talk to him,” 
Bradlow says, “you share in that energy.”

The first class Berger taught at 
Wharton, at age 27, was his own creation. 
Contagious: How Products, Ideas, and 
Behaviors Catch On was all about how 
ideas spread, why certain things stick in 
the memory, what people imitate, what 
people avoid, and what was happening in 
the burgeoning field of social media stud-
ies. Not only were the topics fascinating; 
so was the way Berger discussed them. 
“He was excited to share with us this new 
way of looking at things,” says Keri Taub 
C12, who credits Berger for igniting her 
interest in a career in business. “A class 
like this hadn’t existed before.”

Taub, now a student at Columbia 
Business School, started applying 
Berger’s ideas in another course. One 
class project was an exercise in which 
students were given a list of fictional 
people who needed organ transplants. 
Each group had to pick one, then try to 
convince others that its candidate should 
get the transplant. Other groups relied 
mostly on data. Berger’s course had 
taught Taub that statistics are import-
ant, but that logical, reasoned arguments 
aren’t always as persuasive as emotional 
appeals. So one member of her group 
played the candidate’s mother. Other 
members pretended to cry. “We won by 
a landslide,” Taub says.

A few students from the class became 
research assistants for Berger’s first 

book, Contagious: Why Things Catch On, 
published in 2013. He had been inspired 
by Malcolm Gladwell’s The Tipping Point 
and wanted to write something simi-
lar that was grounded in science and 
research. The resulting book became 
a best-seller and is the equivalent, says 
Berger, of “a day or two of the course.” 
Even the color of the cover was meticu-
lously researched. He knew that a bright 
shade would make the book stand out 
on bookshelves in stores or while people 
read it in public. Berger consulted color 
experts, who told him orange was both 
bright and active. (Blue, by contrast, is a 
passive color.) So orange it was.

The ideas behind the book had deep 
roots in marketing, where trying to fig-
ure out word of mouth and virality had 
occupied companies for decades. But by 
2012, the internet and social networks 
had brought those issues to the fore-
front. Ideas, videos, and memes became 
huge hits in ways people hadn’t con-
ceived of before. When people wanted 
to know why, they sought out someone 
who’d been doing research for years and 
could explain it in a way that was easy 
to understand. Thanks to both the book 
and Wharton, they found Berger. 

Information can spread more quickly 
now, he says, but most of it still travels 
in old-fashioned ways. Most people 
think 50 to 70 percent of word of mouth 
happens online; in reality, it’s closer to 
seven to 10 percent. That figure may be 
slightly higher among younger people, 
but the majority of influence still hap-
pens offline. “Why are we so focused on 
social media?” Berger asks. “Because we 
can see it.”

Social media has changed us at the 
margins, he says, but not at our core. 
Anyone can create and share content now, 
but we share content for the same reasons 
we’ve always shared stories: We want 
other people to like us, or to think we’re 
interesting or clever. Social media has just 
made a game out of it, one where victory 
is often measured in likes, retweets, and 
pins. “Some of the basic principles are the 
same,” Berger says. “You’re motivated to 
win. The closer you are to winning, the 
more competitive you get.”

Most recently, social media has been 
dominated by a man who argues that we 
don’t win anymore. Berger thinks the rise 
of Donald Trump may have something 

Contagious: Why Things Catch On 
Inspired by Malcolm Gladwell’s The Tipping 
Point, Berger's 2013 best-seller explains the 
science behind why products, ideas, and content 
become popular. The book identifies six elements 
that make all sorts of things catch on—from a 
music video to the McDonald’s McRib—and offers 
strategies for crafting viral content. Says 
Daniel Gilbert, Harvard psychology professor 
and author of Stumbling on Happiness, “Jonah 
Berger knows more about what makes information 
‘go viral’ than anyone in the world.”

Invisible Influence:  
The Hidden Ideas That Shape Behavior
Berger’s 2016 follow-up explores the hidden 
factors that drive our decision-making, from 
the food we eat to the names we give our 
children. Integrating research from business 
and social psychology, Berger disproves the 
idea that our choices are solely the result 
of our personal tastes. By understanding how 
social influence works, we can reflect on the 
reasons behind our decisions and take more 
control over our behavior.

ideas  /  jonah berger

Most people 
think as much 
as 70 percent  
of word of 
mouth happens 
online. Berger 
says in reality, 
it's closer  
to 10 percent. 
“Why are we 
so focused on 
social media? 
Because we can 
see it.”
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principles into practice.” Berger likes to 
collaborate, and only a few of his papers 
don’t have any co-authors. He often lis-
tens first, then provides feedback before 
asking for another opinion. “Most of the 
time,” Akpinar says, “he understands 
what I’m thinking more than I do.” 

Berger’s second book, Invisible 
Influence, opens by arguing this point: 
We’re good at seeing how others are 
influenced, but we have a big blind spot—
ourselves. We think we’re independent, 
free-thinking. And yet we succumb to 
social pressure just like everyone else. 
We say soda, pop, or Coke, depending on 
what part of the country we live in. We 
follow others when deciding what music 
to listen to or what clothes to wear. We 
mimic each other, and with good reason: 
Research shows that negotiators are five 
times more successful when they mimic 
the person they’re negotiating with. 
After a short conversation with Berger, 
I find myself talking with my hands, too.

Invisible Influence challenges assump-
tions, like the notion of individuality. 
Consider that you’re most likely to have 
met your spouse at work or school, 
because that’s where you spend the most 
time with similar people. People often 
discover new things online by scanning 
lists of what’s most downloaded, most 
read, or most popular. “There’s this idea 
that difference is the most important 
thing—that the more unique we are, the 
more successful we are,” Berger says. In 
reality, he argues, there’s a lot of value in 
seeking out sameness.

That perspective has a lot of people 
interested in what Berger has to say. 
“Why are people calling? The research,” 
says Bradlow, the marketing chair. As 
long as research is at the core of Berger’s 
work, “His success is certain.” It doesn’t 
hurt that the messenger—personal fash-
ion conundrums aside—is so effective in 
translating his research to the masses. 

S
cience is still at the core 
of what Berger does. Lately 
he’s been interested in tex-
tual analysis, and in pulling 
behavioral insight out of it. 
How can you predict whether 

a movie, a song, or an article will be a hit? 
What about the text makes something 
work? What story structure or length 

encourages people to keep reading? What 
sorts of lyrics keep people listening, and 
what kind of action or dialogue might 
make them tune in week after week? 
This, potentially, could be another book. 
Or not. The books were a challenge he 
wanted to take on, but he concedes that 
writing doesn’t come naturally to him.

I’m selfishly intrigued, so I break 
the fourth wall and ask Berger a rather 
meta question: What would make this 
story about him go viral? “More contro-
versial content is shared more,” he says. 
“Until it gets too controversial.” No luck 
on that point. He then directs me to a 
study he did on New York Times articles 
in 2012—one that factored into his first 
book, Contagious. Overall, viral stories 
tend to be more positive than negative, 
it showed; sadness kills virality. Berger 
says concrete examples work better than 
abstract ones. He suggests leading off 
with a surprising piece of information, 
something that opens up a mystery. 
“I have no idea what that is in my own 
story,” he concedes. The puzzle of the ill-
timed leaf blower from earlier in the story? 
Maybe it's a cliffhanger. Or it might only 
provide amusement to landscapers. 

This much is positive and undeni-
able: Berger loves his work, and he lives 
it, too. He seems to know how to apply 
it to everything, even an interview. But 
it hasn’t streamlined his personal life. 
He self-analyzes all the time. When his 
tastes change, he wonders why. When 
he does something, he looks inward and 
outward. “I think it does make it a lot 
more complicated to make decisions,” 
he says. “It’s hard not to see everything.” 
And that’s the thing about Berger: He 
can step away from work, but he can’t 
shut off the curiosity.

Right now, he’s curious as to why his 
dog won’t listen. As we talk, Zoe gets 
up and idly walks around. Berger tugs 
on her leash, asking her several times 
to come back closer to him and sit. She 
lazily stands, not bothering anybody 
but not obeying, either. Finally, she lies 
down at Berger’s feet, soaking up the 
sun. “I enjoy seeing people puzzles in 
the world,” he says. “But sometimes, it 
would be simpler to be a dog.”

Jeremy Markovich is the senior writer 
at Our State magazine. He and his family 
live in Greensboro, N.C.

ideas  /  jonah berger

“There's so 
much more 
information now 
that so much 
less attention 
is paid to any 
one piece,” 
Berger says. 
The goal today 
isn't staying 
on message—
it's getting 
that message 
through.
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“ This is a tale  
I was once  
so afraid to tell.” 
Stephanie Rodgers  
WG17, p.56
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Ian Brown, W’19
Canandaigua, New York
Recipient of the Joseph B. Glossberg 
Wharton School Endowed Scholarship 
and Gootzeit Family Scholarship 

“Thanks to the generosity of others,    
  I’m able to get the education and 
  experience that give me the best  
  chance of professional and 
  personal success.”

With a major in Finance and a minor in Cinema Studies, 
Ian is using his time at Wharton to explore the intersection 
of business and the arts. He is philanthropy chair of his 
fraternity and a member of the Wharton Management Club.
 
From student groups that enrich the campus experience 
to service activities that build leadership skills, Ian is 
embracing every opportunity his scholarships have made 
possible at Penn.

To learn more, contact:
Maryann O’Leary Salas 
Director of Development, Undergraduate Financial Aid
215.898.4551 | maryanno@upenn.edu | www.unsp.upenn.edu

The Undergraduate Named Scholarship Program at Penn creates infinite possibilities 
for exceptional students.

Create Opportunities. Endow a Scholarship.
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but I had never discussed one of my own issues. 
Halfway through our conversation, one of my class-
mates said that everything that I described sounded 
incredibly familiar—that if the race of the people in 
my story was changed, the setting could move from 
rural middle America to many inner cities. It was 
striking how similar people’s struggles are.

At the end of fall semester, Wharton Women in 
Business board member June Wu WG17 asked me 
to write about my journey for WWIB’s “Women of 
Wharton” series on social media. It’s a tale I was 

once so afraid to tell. The words didn’t come easily, 
but thanks largely to my experience at this school, 
I’ve learned that we all have our own causes, our 
own battles, and our own fears. The onus is on us 
to share our stories and to seek out those of others. 

Stephanie Rodgers will join Bank of America 
Merrill Lynch as an investment banker after grad-
uation. Previously, she served as a consultant for 
the NYAG, the Latino Victory Fund, and numerous 
Democratic candidates across the U.S.

Secret  
No More
Stephanie Rodgers WG17 never  
talked about her very personal 
struggles. At Wharton, she found  
her voice.

A 
month after graduating college, 
I was living out of my car and sleeping 
on a friend’s couch in Columbus, Ohio. 
I had no job, no connections, no intern-
ship experience. I worked as a part-time 
babysitter, and I frequently paid for gas 

with quarters. Sometimes I slept in my car. 
This wasn’t uncommon or uncomfortable for me. 

I grew up in Dresden, a village tucked in the valleys 
of southeastern Ohio. When I was a kid, my parents 
left their blue-collar jobs to study at Ohio University. 
They drove 120 miles a day to get to class, and grad-
uated with honors. But in a dying rural economy, 
they never found steady employment. During lean 
times, we relied on programs such as food stamps 
and Section 8 to make ends meet. 

Although we didn’t have a lot of money, I had 
a happy childhood. My parents gave me a love of 
learning and the courage to go to college. However, 
over time, I built a new identity and omitted many 
formative parts of my past from my story. I never 
told people about the hardships that I faced. I was 
ashamed of my own experiences in poverty, and I 
hid them from those around me. 

During my long job hunt after college, I volun-
teered on political campaigns. I realized that this 
work could empower me to help people struggling 
in similar circumstances, and I began to build a 
career as a political fund-raiser. Although I was 
working for politicians who championed the work-
ing class, I kept my background quiet. When my 
job took me to New York City, and eventually to 
the campaign of New York State Attorney General 
Eric Schneiderman, I found myself frequenting 
penthouse parties and power breakfasts with 
some of the most influential business leaders in 
the world. At one event, I met Ron Moelis W78, 
and I learned how real estate developers approach 
building affordable housing. This issue was deeply 
personal to me, and it made me interested in learn-
ing more about how business leaders can impact 
society. Once again, I kept quiet about my personal 
connection to the subject, but experiences like this 

motivated me to apply to Wharton—and to begin to 
change my narrative. 

Wharton has opened so many doors for me. I 
achieved my top professional goal—recruiting for 
investment banking and receiving a full-time offer. 
With my unconventional background, becoming 
a banker always seemed out of reach. But with 
the help of Career Services, Wharton alumni, and 
dozens of my classmates, I built the confidence 
to pursue this career. Throughout my Wharton 
experience, I saw that many of my classmates were 
struggling with the uncertainties of their futures, 
just as I was. I met students grappling with family 
pressures, those trying to balance relocation and 
their partners’ jobs, and international students 
turned away from dream jobs because of visa 
requirements. And here I thought that trying to 
explain to my family that I wasn’t going to school to 
be a bank teller was frustrating. 

Wharton helped me prepare for this career 
change and to understand more of the struggles 
that people from poverty face. For example, when 
my parents found new jobs and things were look-
ing up, something always seemed to happen to set 
our family back. Professor Robert Inman’s Urban 
Fiscal Policy course explained how difficult it is for 
people to escape poverty. When you start earning 
above a certain threshold, government benefits are 
cut, leaving gaps in an already tight budget. 

Much of my learning happened outside the class-
room, through traveling with classmates and par-
ticipating in a Wharton Global Modular Course. I 
had never left the United States before, and I quickly 
saw the problems that people in other countries 
face. Graffiti and crime in Athens, gender inequality 
in the Middle East, the aftermath of natural disas-
ters in Christchurch, global warming in Australia, 
deep poverty in Addis Ababa—these put my own 
upbringing into perspective. Life in rural Ohio 
looked quite luxurious in comparison. 

This winter, I overcame one of my biggest fears—
talking openly about my personal experiences with 
poverty. I invited my classmates to my home at 18th 
and Chestnut to talk about rural America and the 
election—to share my own understanding of what 
it meant to grow up in a working-class family. I 
used to plan these types of dinners for politicians, 

people  /  essay

←
A Hidden Past 
The author as 
a child in the 
yard of her home 
in rural Ohio.

I built a new identity 
and omitted many parts 
of my past. I never 
told people about the 
hardships I faced.
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Postcards  
From the  
South Pole
Treacherous hikes! Subzero temps!  
Baby seals! The first undergraduate 
Wharton Leadership Venture to 
Antarctica was a once-in-a-lifetime 
experience.

W
e were high up on the ridge of 
a glacier. To our right, all we could 
see was unbroken, endless white, 
a curve of ice and snow stretching 
all the way to the horizon. Before 
us lay the ocean, speckled with 

jagged islands, huge floating icebergs, and furious 
fast-moving waves. There was no movement, no 
footsteps. I felt a tug, and I turned back to face the 
nine bundled figures spread out behind me in sin-
gle file, connected to each other with harnesses and 
rope. Unable to hear each other over the wind, we 
could feel each other’s every movement through the 
tug and pull of the rope. These tugs guided us as we 
matched rhythm step by step, walking together as 
one to find our new campsite safely.

Boarding our plane back to Chile at the end of 
our nine-day trip, we huddled together for warmth 
in celebration and disbelief at being the first under-
graduates to join the Wharton Leadership Venture 
to Antarctica, alongside the usual group of MBA 
participants. Our expedition this past December 
was one of the more immersive hands-on experi-
ences organized by WLV in its mission to encourage 
“exploring and mastering capabilities for effective 
individual and team leadership” by bringing par-
ticipants to unfamiliar team-based, often outdoor 
settings. For me and my five undergrad classmates, 
Antarctica was a whole new level of adventure. 

Going in, many of us were nervous and uncer-
tain about what we would do from day to day. But 
that’s exactly what drew me to the trip—when 
faced with anything that makes me uncomfortable, 
I jump in and challenge myself to adjust. I still had 
fears, though—mostly of holding back my team. (I 
was also so nervous about navigating that I printed 
out a “How to read a compass” packet before I real-
ized that we use GPS and that compasses don’t work 
well near the South Pole.) 

Though I believe I’m a self-reflective person, 
sometimes I struggle to identify biases in my own 

thinking, and I miss out a lot on what’s happen-
ing “out there” when I’m in my own head. WLV’s 
Antarctica trip taught me that to look in, one must 
first look out. Every morning I reminded myself to 
still my mind, to pay attention, to observe the world 
around me. Our guide, Vero, once said that to her, 
the beauty of Antarctica is that despite its stark sim-
plicity, nothing remains the same each day. It’s easy 
not to notice the ice that forms over a small stream, 
the new bird tracks in the sand, the lichens under 
your feet that are photosynthesizing while frozen at 
-20 degrees Celsius. 

Our leadership frameworks emphasized how 
seemingly small acts and the words we choose have 
a significant impact on group dynamics and the tone 
of group culture. Moreover, they impact how you 
are perceived. By being conscientious about our lan-
guage, we were able to communicate more effectively 
and set a professional tone when it was our turn to 
be “Leader of the Day” (LOD). We were also a very 
positive group; even when things were tough or the 
days were long (the sun set at around 11 p.m. and rose 
around 3 a.m.), we cheered each other up and stayed 
optimistic. It certainly wasn’t hard to be upbeat when 
surrounded by penguins and seal babies.

Meanwhile, our “AARs”—“after-action reviews,” 
when we gathered in a close circle and reviewed the 
day’s goals and challenges—helped us dig deeper 
with group feedback and analysis. It wasn’t always 
easy; by this time of night, we were cold and ready to 
curl up in our sleeping bags. But honest and specific 
feedback is an opportunity to learn about yourself. 
For example, after my LOD, my teammates pin-
pointed specific times when I was helpfully directive 
in packing our gear in the morning, but also many 
times when I should have stepped up—literally as 
pathfinder, and vocally as a leader organizing our 
group to find a new campsite. 

But what was Antarctica like, besides beautiful 
and cold? It was seeing curious penguins leaping 
through the water whenever we were by the coast. 
It was almost stepping on sea lions, because they 
look like rocks and don’t move. It was visiting the 
Chinese base, eating tomatoes from their green-
house, and playing drums with the Uruguayans. 

It was climbing a mountain (our “China Summit”) 
from which we saw unparalleled views of the water, 
faraway glacier cliffs, and endless rocky land and 
snow. It was learning how to raise a tent, and retain 
your patience, in strong winds. 

But most of all, it was the people that made this 
trip for me. We started as a small group of six under-
graduates, strangers to each other and to the world 
in which we were immersing ourselves. When we 
left, we were a close-knit family, in awe of how such 
a cold environment could be so dynamic and full of 
life, and humbled by the discoveries we had made 
about ourselves and one another. 

Huddled together back on campus weeks later, 
this time at a tapas restaurant in downtown Philly 

people  /  view from locust walk

instead of over a miniature cookstove, we shared 
photos, memories, and laughs as we planned more 
modest adventures—baking bread and skiing in 
the Poconos. We marveled at how the building of 
genuine trust in each other has tied us together 
by something much stronger than glacier ropes.  
I know that for each of us, this was one of the best 
decisions of our lives.

 
Charlotte de Vaulx W19 is from North Salem, New 
York, concentrating in operations, information, and 
decisions at Wharton and pursuing a dual degree in 
the College. Besides playing for the Penn Women's 
Rugby team, Charlotte is on the boards of Wharton 
Alliance and MUSE community service consulting.

The beauty of 
Antarctica is that 
despite its stark 
simplicity, nothing 
remains the  
same each day.

←
Just Chillin’
Top: The author 
atop a glacier, 
en route to her 
group’s first 
campsite. 

Bottom, from 
left: Charles Du 
ENG 17 W17; de 
Vaulx; Allyson 
Ahlstrom W17; 
G.P. Graziosi C17 
W17; Sarah Liu 
W17.
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people  /  pivot

Small Gestures,  
Big Change
Jerrod Hill WG15 takes a “pay it forward”  
approach to helping young entrepreneurs.

Photograph by Stephanie Diani

Help Wharton Plan for Its Future  
While Planning For Your Own

CONTACT US FOR A FREE BROCHURE ALONG WITH A PERSONAL ILLUSTRATION 
ON HOW A CHARITABLE GIFT ANNUITY CAN WORK FOR YOU!   

 
Suite 300, 2929 Walnut Street, Philadelphia, PA 19104-5099
215.898.6171 | grege@upenn.edu | http://giving.wharton.upenn.edu/estate-and-gift-planning

payments to you or a loved one. A charitable gift annuity is an agreement between you and the 

annuity ends, the balance supports the area at Wharton you select.

Sample Rate Chart for a $20,000 Charitable Gift Annuity on a Single Life

 

031617-Wharton-ad.indd   1 3/21/17   12:03 PM

ANNUITANT AGE 55 60 65 70 75 80 85

Rate 4.0% 4.4% 4.7% 5.1% 5.8% 6.8% 7.8%

Yearly Payment $800 $880 $940 $1,020 $1,160 $1,360 $1,560

Charitable Deduction* $5,673 $6,127 $7,227 $8,389 $9,301 $10,151 $11,396

*Deductions will vary with the Federal Discount Rate at the time of your gift. Assumed rate 2.6%. Charitable Gift Annuities are not investments 
and are not regulated by the insurance department of any state. Not intended as legal or tax advice. Consult your personal tax advisor.

Visit  http://giving.wharton.upenn.edu/estate-and-gift-planning
and use the gift calculator to learn more about payments and tax 
benefits specific to your gift!
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I
n a trailer that served as an Atlanta pub-
lic-school chemistry classroom with no sci-
ence equipment, I noticed that one student, 
Desiree, was struggling with her grades and 
with making friends. I gathered her teachers 
together to create an improvement plan and 
coached her during free periods. Two years 
later, in 2012, Desiree was preparing for col-

lege. Her strides cemented my belief that small inter-
ventions can result in transformational change. 

I empathized with Desiree because without the 
teachers and sponsors who pushed to bring out 
the best in me, I never would have become a first- 
generation college student at Ohio State. This is why 
I taught middle- and high-school science through 
Teach for America, hoping to change the lives of 
students just as my mentors had changed mine. I 
always believed in “paying it forward,” and now, as 
a consultant and tech startup mentor, I continue to 
share the love.

I had a burgeoning interest in entrepreneurship 
while teaching, and it was at Wharton that I finally 
found a welcoming startup ecosystem. Operations, 
Information, and Decisions Professor Christian 
Terwiesch’s innovation class catalyzed a commu-
nity of founders: We generated 50 business ideas, 
tested their viability, and through peer-to-peer 
pitching arrived at 10 polished concepts. I had no 
idea of the power of impact investing until I joined 
the student-led Wharton Social Venture Fund (now 
Wharton Impact Investing Partners). Our first 

investment was in Revolution Credit, an inclusive, 
behavioral-data-driven financial services com-
pany that gamifies financial literacy education. 
We partnered with OurCrowd, an equity crowd-
funding platform, to invest $250k—a meaningful 
sum that amplified Revolution’s work. 

These experiences propelled me into a senior 
associate role at the storied TechStars accelera-

tor in New York—home to ClassPass, Next Big 
Sound, and Contently—where I worked with ener-
getic founders. There I met Yin Lin, who started 
SheWorx, a network for women entrepreneurs. 
Now, I use my teaching and impact investing skills 
to mentor SheWorx-affiliated startups in my spare 
time. They come to my office and explain their busi-
nesses, and I strategize with them on funding and 
accelerator applications. 

Wharton magnified my desire and my ability to 
give back. I’m constantly inspired by the generous 
and accessible alumni network, and I help current 
students whenever they get in touch. Recently I 
chatted with Davis Filippell WG18 about funding 
and differentiating his platform, PolarNews, which 
presents opposing viewpoints on current events 
[see page 11]. The best outcome I can hope for: Davis 
finds success and a Desiree of his own. —Jerrod Hill 
WG15, consultant at the Boston Consulting Group
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A Different 
Kind of One 
Percenter 
One for the World members pledge  
to fight global poverty by supporting the  
most effective charities.

charitable giving isn’t easy.  There are more than a 
million nonprofits in the United States alone, and it’s difficult 
for philanthropists to assess which ones are most deserving of 
donations. While Wharton students and alumni spend count-
less hours optimizing their investment strategies, they often 
make decisions about charitable donations with less-perfect 
information. With so many worthy causes, how can we opti-
mize and simplify the process of giving?  

Kate Epstein WG14 and Josh McCann WG14 co-founded 
One for the World to combat global poverty by identifying the 
world’s most effective charities and making it simple to donate 
to them. One for the World analyzes charities with the same 
rigor one might apply to financial investments, using data 
from randomized controlled trials and third-party charity 
evaluators to estimate the expected return for each donation. 
Whether it’s $6.40 to distribute an insecticide-treated bed net 
or $1 to deworm a young child, One for the World is taking the 
guesswork out of giving. 

With the help of Corinne Low, assistant professor of 
business economics and public policy, and Katherine Klein, 
Wharton Social Impact Initiative vice dean and management 
professor, One for the World has grown dramatically in its 
first three years. Since it launched in the spring of 2014, more 
than 150 Wharton students have pledged to donate one percent 
of their income to effective charities. In addition, One for the 
World has launched chapters at Harvard, MIT, Columbia, and 
Dartmouth and is looking to expand into more universities. By 
the end of this year, One for the World will have contributed 
$200,000 to the world’s most effective charities.

Combating global poverty is a mission of decades, not years. 
But with good data and long-term commitment, One for the 
World is making it easier than ever to fight, and win, this battle. 
In the process, it has placed Wharton, a place often known for 
earning, at the vanguard of an even more important practice: 
giving.—Mike Goodwin and Josh McCann

1

Jamie Giam WG17 
Vice president, new 
school operations 

2

Radhika Chopra WG17 
Vice president, 
alumni 

3

Mike Goodwin WG17 
Co-president 

4

Charlie Scott WG17 
Co-president 

5

Melody Chen WG17 
Vice president, 
marketing 

Photograph by Colin Lenton
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T
he microphone traveled  around 
the Park Hyatt hotel’s basement confer-
ence room, slipping from one person’s 
hands into another’s until it finally 
reached Ronald Murayama WG03. 
He’d been listening intently on this late 

August morning in 2001 while the people around 
him shared tidbits about themselves. It was a time-
tested icebreaker, designed to put those in the room 
at ease, but as the introductions wore on, Murayama 
felt anything but relaxed.

He was a dentist who had two hugely success-
ful, industry-leading companies to his name, but 
his eyes went wide as he realized he was sharing 
space with an impressive bunch: a medical profes-
sor and a lawyer with Ivy League degrees, accom-
plished PhD holders, and an actual rocket scientist, 
to name a few. “By the time the microphone came to 
me,” Murayama says, “I felt like an idiot and didn’t 
even want to speak.” 

Murayama was a little too hard on himself. But 
you can bet some of the other members of the first 
class in the history of Wharton San Francisco felt a 
little awed as they started to get to know their new 
peers that day. It was a special group, yet they were 
in uncharted waters, the whole lot of them—the stu-
dents, the professors, the administrators.

Just a year earlier, Wharton officials in 
Philadelphia had hatched the notion of planting a 
flag some 2,800 miles away from the familiar con-
fines of the school’s University City campus. The 
West Coast beckoned; Silicon Valley was the land 
of Apple and Google and a thousand tech start-
ups, a place where investors seemed to be tripping 

over themselves to hand piles of money to anyone 
with an idea that ended in the words dot-com. 
Wharton needed to have a physical presence in 
this dynamic new world, which was changing 
shape by the hour. 

To some at Wharton, the thought of creating 
another campus from scratch was tantalizing. To 
others, it seemed intimidating, if not downright 
crazy. But to those trailblazing 62 students who on 
that late-summer morning filed into the hotel con-
ference rooms—rooms they’d soon grow awfully 
familiar with—Wharton’s decision to branch out 
at a pivotal moment in history matched their own 
soaring, fearless ambitions. 

 

N
o t h i n g  h a p p e n s  ov e r n i g h t 
in academia, but when Wharton’s 
then-dean, Patrick Harker, voiced 
his desire in 2000 to see the school 
expand its already considerable reach, 
those who were around at the time 

remember the idea quickly becoming a matter of 
when not if, like JFK talking about man landing on 
the moon someday. 

“Wharton had very active alumni in Northern 
California, and they were practically pounding 
their fists, saying, ‘You need to be out here,’” says 
Catherine Molony, Philadelphia program director 
and director of alumni engagement for the MBA 
Program for Executives in Philadelphia and San 
Francisco. “The school set up a committee of fac-
ulty and administrators to begin exploring the idea. 
Frankly, I never saw anything happen as fast as 
what we called ‘Wharton West.’”

LIVING

THROUGH

HISTORY

Fifteen years ago last fall, as the members of the 
first class to attend Wharton’s new San Francisco 
campus began their Executive MBA program,  
no one knew the seismic changes that would soon 
come—to Silicon Valley and to the country—or how 
this special group would help establish a lasting 
identity for the school far away from Philadelphia. 
By David Gambacorta

64    wharton magazine    spring/summer 2017 Photography by Gabriela Hasbun and Colin Lenton
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than when they started—the world outside those 
conference rooms was about to turn upside down.

T
h e e a r ly days  of Wharton San 
Francisco’s history were marked by a bit 
of trial and error, as faculty and adminis-
trators sought to figure out what the first 
batch of students wanted and needed 
from the school. The collaborative spirit 

gave the courses the spontaneous feel of a startup. 
“That first weekend,” Lodish says, “we sat the whole 
class down and asked them, ‘Why did you come 
here? What about the program attracted you?’” 

There was no shortage of answers. On a purely 
academic level, Lodish found, his students turned to 
Wharton because they wanted an undiluted execu-
tive MBA program that offered the same intensive 
curriculum that full-time students were expected 
to shoulder—just squeezed into weekend classes. 
But there were more personal motivations, too. For 
Mori Taheripour WG03, joining Wharton meant 
fulfilling a promise she had made to herself years 

earlier. “I had a small consulting practice,” she tells 
me, “and in 1996, I told my business partner that no 
matter what happened, I was going back to busi-
ness school in five years. I needed skills that I didn’t 
think I possessed.”

Ronald Murayama had a practical motivation, 
too. He had run one company that was the first to 
offer over-the-counter dental bleaching products 
in the United States and was at the helm of a sec-
ond that produced sonic toothbrushes. “Some of 
my classmates would ask me, ‘What are you doing 
here? You’re doing what we want to be doing!’” he 
says. “But my first company left a lot of money on 
the table—probably hundreds of millions of dollars. 
I didn’t have the right amount of financial knowl-
edge. As expensive as a Wharton education was, the 
cost of ignorance is far higher.” 

Ashmeet Sidana WG03 was working in product 
management for VMware, a small software startup 
that would go on to be worth $30 billion. “When I 
went into the program, I was looking at it more as 
the capstone of my education, in terms of rounding 
out and deepening my knowledge of marketing 
and finance,” he says. But life has a funny way of 
upending your expectations. As Sidana made his 
way through the executive MBA program, he felt 
something stir inside him that would ultimately 
lead him away from a hugely successful company. 
“What ended up happening instead,” he says, “is 
that I completely changed my career path.”

Tamara Wendoll WG03, then the senior execu-
tive vice president of marketing and operations for 

The appeal was obvious: If the business world 
was reorienting itself around the promise of tech-
nology, Wharton needed to be close enough to have 
its finger on the pulse of organizations and entrepre-
neurs who were helping to shape the future. That’s 
not to say, though, that everyone thought opening a 
California campus was a no-brainer.

“You know, even though the faculty are there 
to be in the business of ideas and developing new 
things, it really is a conservative body,” explains 
Karl Ulrich, Wharton’s vice dean of entrepreneur-
ship and innovation and CIBC professor of entre-
preneurship and e-commerce. “The objection that 
was voiced at the time was, ‘Well, maybe you can 
get people to go out there once, but you’ll never get 
people to do it for five years or 10 years.’ Of course, 
that was just wrong. But then, I’m part of that luna-
tic fringe—I never met an idea I didn’t like.” 

Len Lodish, a Samuel R. Harrell emeritus pro-
fessor, recalls the inherent challenge of trying to get 
Wharton and the University of Pennsylvania brass 
to all pull together in the same direction. “A lot of 
people had to do a lot of work and really put them-
selves out there to make it happen, but you never 
once heard anybody trying to take the credit,” he 
says. “Everyone always talked about the team.” 

Molony and Howard Kaufold, who was then 
the deputy vice dean and director of the MBA for 
Executives program, were among the Wharton 
officials who ventured out to San Francisco to 
build connections with local businesses and cre-
ate awareness about the school. “We had to edu-

cate people on who we were,” Molony says. This 
was, after all, a time before Facebook, Twitter, and 
Instagram—the last gasps of an era when the world 
wasn’t perpetually connected through smart 
phones, apps, and hashtags. “Luckily,” she says, 
“Wharton had a strong brand, especially among 
people in finance.” 

Molony was struck by the kaleidoscopic culture 
of the dot-com offices she visited: One had a slid-
ing board for employees to ride from one floor to 
another, while others took the concept of business 
casual in more of a summer vacation direction. “It 
was incredible,” she says. “We were seeing things 
you wouldn’t see on the East Coast. It was a lot of 
fun. Those were the dot-com boom days. We were 
living through business history.” 

There was another particularly pressing prob-
lem: The school needed a place to hold classes. 
The ideal space had to have ceilings at least 14 feet 
high, to accommodate tiered classrooms. The his-
toric Folger Building in the heart of downtown San 
Francisco fit the bill, but there was no way it would 
be ready for the start of the fall 2001 semester. It was 
time to improvise. “We held classes in the basement 
of the hotel,” laughs Juana Droessler, Wharton San 
Francisco class manager. “I couldn’t appreciate 
at the time what a big task this was, to be honest. 
Fortunately, the Wharton program was so estab-
lished, and the structure for it was already there.”

While Wharton’s brand offered a degree of  
certainty—those who came through the executive  
MBA program would leave wiser and better-connected 

people  /  living through history

↓ 
From left  
to right:
Karl Ulrich; 
Tamara Wendoll; 
Ashmeet Sidana; 
Juana Droessler.

“We were pioneers,” says  
Mori Taheripour. “What was going 
on in the world outside pushed  
us together even closer.”
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Palo Alto-based Kelmoore Investment Company, 
can’t remember the exact moment when she learned 
that Wharton was branching out to the West Coast. 
Yet it was a light-bulb moment for her all the same, 
coming at a time when she happened to be looking to 
further her education. “It was Wharton!” she says. 
There was no point in looking at other programs.  

You get the idea—the first batch of Wharton San 
Francisco students knew exactly why they were 
there. But most didn’t realize how diverse their class-
mates would be or how quickly they would bond. “I 
would use the word ‘variety,’” Sidana says. “We had 
a dentist, lawyers, an Air Force officer, investment 
bankers, and technology entrepreneurs.” 

Taheripour remembers longing to see her class-
mates when they gathered every two weeks. “We 
had a pretty small class, so it felt like we were on 
this adventure together. We were these pioneers,” 
she says. “I cannot remember thinking, ‘Oh God, 
we’re just having class in these conference rooms?’ 
Every minute felt fun and exciting. There was a lot 
going on in the world outside of us, too. I think that 

pushed us together even closer.” Wendoll recalls the 
camaraderie with similar fondness: “Everything 
felt so brand-new and exciting. The hotels, the 
meals—and the bars after the meals.” 

No one anticipated what would happen next. 
The dot-com bubble burst not long after the San 
Francisco campus began holding classes, and there 
were myriad business lessons to mine from the seis-
mic collapse. Lodish remembers explaining to his 
students why faulty business strategies of online 
retailers like CDNow destined them to fail. Seeing 
companies that had recently had been stock mar-
ket darlings suddenly turn to dust offered another 
reminder of the value of the lessons Wharton’s pro-
fessors were imparting. “You can have great ideas 
and all of this money,” Molony says, “but you need 
to know how to manage it, and how to create strate-
gies. That was our message.”   

The Silicon Valley upheaval paled in compari-
son to the September 11, 2001, terrorist attacks. The 
days and months that followed were filled with fear 
and uncertainty and a gnawing sense that the world 
had been forever changed. The students at Wharton 
San Francisco found solace in one another, in the 
friendly faces they saw at all-day weekend classes 
and study groups. “We had this family we could fall 
back on that felt comfortable and familiar, yet it also 
felt like an escape,” explains Taheripour. Smaller, 
personal dramas played out in the background: 
People got married and divorced, had children, lost 
and changed jobs and careers. Taheripour survived 
serious injuries she sustained in a car accident. “It 

↓ 
From left  
to right:
Catherine 
Molony;  
Andrew Jackson.

First 
Class

This was a time before  
Facebook, Twitter and Instagram. 
“We had to educate people  
on who we were as a school.”
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Ronald Murayama
then  Chairman/
CEO, Amden 
Corporation
now  Consultant 
for Amden Corp.

Naveed Hussain 
then  Sr. manager, 
systems engineering, 
Boeing
now  Vice president, 
aeromechanics 
technolgy, Boeing

Len Lodish 
then  Vice dean, 
Wharton San 
Francisco
now  Professor 
emeritus, Wharton 
S.F. senior advisor 

Tamara Wendoll
then  Senior 
marketing 
v.p.,  Kelmoore 
Investment Co.
now COO, 
Dunham & Assoc. 

Gaurav Kapoor
then  CFO, 
MetricStream
now COO, 
MetricStream

Kishore Seendripu 
then  Director, radio 
frequency/mixed-
signal IC design, 
Silicon Wave
now  CEO, MaxLinear

Ashmeet Sidana
then  Product 
management, 
VMware
now  Founder/
managing partner, 
Engineering Capital 

Mori Taheripour
then  Managing 
partner, Innovative 
Health Solutions
now  Wharton 
faculty, Legal Studies 
and Business Ethics

Andrew Jackson 
then  In-house 
counsel, 
Hewlett-Packard
now  Fmr. asst. 
management sec., 
U.S. Dept. of Ed.

The first 
Executive MBA 
class at “Wharton 
West,” as it was 
known then, on 
the steps of the 
San Francisco 
Federal Reserve 
Building, 2001.
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ments include PrivateCore, which was acquired by 
Facebook, and Appurify, which was purchased by 
Google. Lodish—a limited partner in Engineering 
Capital—recalls being dazzled by Sidana while 
leading a project with Wharton’s Global Consulting 
Practicum. A handful of Wharton MBAs from San 
Francisco and students from the Indian School 
of Business had to try to convince a CEO from 
Mahindra & Mahindra—a multinational automo-
bile manufacturer—that the company’s merger 
and acquisition policy was flawed. Over the course 
of about 20 minutes, Sidana won over the skepti-
cal executive. “Ashmeet’s just a very special guy,” 
Lodish says.  

Ronald Murayama is the chairman of Amden 
Corporation, the sonic toothbrush company 
he founded that inspired his decision to attend 
Wharton. He also helped one of his Wharton 
classmates, Kishore Seendripu WG03, launch his 
own company—the publicly traded MaxLinear, a 
billion-dollar firm that produces broadband com-
munication chips. And Tamara Wendoll is now the 

was love and friendship, and laughing until you 
can’t laugh anymore,” she says. “It was also gru-
eling academically, but we supported each other 
because we were in it together.”

The intimidating workload didn’t deter the San 
Francisco pioneers from digging into their studies. 
On the contrary, most seemed energized by the 
challenge of juggling careers, families, and sub-
stantial coursework. “It was a struggle, but most 
of the students are in an executive MBA program 
because they’re go-getters,” notes Andrew Jackson 
WG03, who at the time worked as in-house coun-
sel for Hewlett Packard. “We were getting things 
done, and the quality of the professors was incred-
ible. Some of the most well-respected names from 
the main Wharton campus in Philadelphia were 
trekking out there to spend time with us.” 

“They were on their feet. That’s what was so 
much fun about teaching them,” Lodish says. 
“They were very concerned about applying what 
they learned on Saturday and Sunday when they 
got back to work on Monday.” But even Lodish 
couldn’t have predicted some of the paths Wharton 
San Francisco’s first students would venture down 
after graduating in 2003. 

A 
simple que stion  f loated through 
the minds of many of those pioneers 
once they finally obtained their MBAs:  
Now what? 

“You have this sense of, two years 
of my life flew by without a break. You 

couldn’t watch a three-hour football game without 
studying,” Taheripour says. “So, all of this was for 
what, exactly? I felt like I owed it to myself to find 
out what really made me happy. You can’t get out 
of a program like that and just go back to life as 
it was.” 

She made a turn she never anticipated, ventur-
ing into the world of academia. Taheripour landed 
a faculty appointment with Wharton in 2004. She’s 
now a member of the Legal Studies and Business 
Ethics Department and teaches negotiations and 
dispute resolution in the undergraduate, MBA, and 
Executive Education programs. 

Jackson returned to HP, where he was promoted 
to the company’s senior in-house counsel. After help-
ing to manage a massive IT project, he received the 
invitation of the lifetime—an opportunity to work 
for the Obama administration, first as deputy assis-
tant secretary for technology for the Department 
of the Interior and then as assistant secretary for 
management for the U.S. Department of Education. 
“If you do things well on that scale, you can have a 
massive impact that affects millions of Americans,” 
he says. Jackson doubts that such an opportunity 
would have come his way without his MBA from 
Wharton: “I honestly don’t believe I would have had 
the same kind of career progression.” 

Like Taheripour, Ashmeet Sidana pivoted into 
a different career path after Wharton, reinvent-
ing himself as a venture capitalist after his time at 
VMware. He’s the founder and managing partner 
of Engineering Capital; some of his past invest-

chief operating officer of San Diego-based Dunham 
& Associates Investment Counsel, Inc. 

The class has plenty of other highly accomplished 
alums, including Naveed Hussain WG03, vice 
president of aeromechanics technology at Boeing—
he’s the rocket scientist whose brilliance wowed 
Murayama and other students from day one in San 
Francisco. Hussain heads the company’s research 
and technology center, which plays a critical role in 
ensuring that Boeing maintains a dominant pres-
ence in the $250 billion space industry. Gaurav 
Kapoor WG03 is chief operating officer of Palo Alto-
based MetricStream, a pioneering risk management 
and compliance software company whose clients 
include DirecTV, Kellogg’s, Hasbro, and AllState. 

Even for such a relatively small class, this list 
could go on and on. To a certain degree, it would be 
more surprising if you didn’t start to develop a hand 
cramp from trying to list all the industry-defining, 
life-altering pursuits these Wharton alumni went 
on to. That’s the expectation, right? Only the best of 
the best are able to secure an opportunity to learn 
from the school’s brilliant minds. But it’s hard not 
to look back on Wharton San Francisco’s first class 
and feel that they were different. 

The class of 2003 helped the program find its legs 
in California—those hotel conference rooms gave 
way to the Folger Building, which gave way to state-
of-the-art digs in Hills Plaza five years ago—and the 
faculty and staff helped a collection of bright young 
strivers develop a laser focus that would enable 
them to do just about anything with their lives. The 
heights some have reached have been breathtaking. 
But it’s easy for them all to think back to a simpler 
time 16 years ago, when they were moving through 
an uncertain world together, hoping that the strug-
gle and sleep deprivation would pay off even as they 
were enjoying the invigorating charge that came 
from the newness of everything they experienced. 
“It was such a great time,” Wendoll says. “I wish 
sometimes that I could be back there again.”

Some formed lasting friendships, and others 
catch up over drinks at class reunions—laughing 
ruefully about how much time has gone by already, 
how the current crop of WEMBA students doesn’t 
know how good they have it. “They really were a 
close group,” Lodish says of the pioneers. “They 
understood how valuable it was to share their expe-
riences and their mistakes in class, so they could 
learn from each other.”

He pauses for a moment, then chuckles at a mem-
ory of that special group: “I will never forget the last 
day of classes we had at the hotel, before we moved 
into our facility in the Folger Building. All of the stu-
dents came to class in their pajamas. Just for fun.”

David Gambacorta is an investigative reporter at 
the Philadelphia Inquirer and a freelance writer.

↓ 
From left  
to right:
Ronald Murayama; 
Mori Taheripour; 
Len Lodish.

Objections against opening  
a California campus were raised,  
says Karl Ulrich. “But I’m part  
of that lunatic fringe—I never met  
an idea I didn’t like.”

people  /  living through history
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The Class of 1966 continued its 50th reunion activities with a lunch in New York City in early August. Seven local TEP brothers greeted Mike 
Addis, visiting from Tucson, whom they had not seen in 50 years! We all spent a lot of time covering “then” (our days at Penn) and “now” (mostly 
grandchildren). 1  Steve Marcus, who heads up a health-care consulting firm; 2  Dave Fortunoff, continuing to do his entrepreneurial thing;  

3  Richie Stern, who is practicing medicine, skiing, and dressing like it’s still 1966; 4  Norris Wolff, who is also an active skier and a lawyer;  
5  Bruce Hoffman, who is running his small business when he isn’t on the Long Island Sound; 6  Jay Samoff, a retired lawyer and now a ski 

instructor; 7  Myron Kowal, who is in the printing business when he isn’t playing golf; and the guest of honor, 8  Mike Addis, a retired crimi-
nal lawyer, who gave up sailing the Gulf of Mexico to drive his 1966 Corvette.   

Attend Wharton MBA Reunion Weekend and 

make the most of a great opportunity to: 

Catch up with your classmates and other  

Wharton alumni

Tap into the powerful Wharton network  

and make new connections

Enjoy dynamic educational programming  

featuring renowned Wharton faculty

Register Now 

reunion-weekend.wharton.upenn.edu

Creating and sustaining a culture of giving back

Reunion_Ad_Spring2017.indd   1 3/9/2017   2:21:49 PM
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for fashion designer and retailer 
Betsey Johnson LLC as well as 
board chair of the National Phil-
anthropic Trust and JEVS Human 
Services. Brownstein is a grad-
uate of the Wharton School of 
Business and the College of Arts 
and Sciences of the University of 
Pennsylvania and holds an MBA 
and a J.D. degree from Harvard 
University.

72 The Council of Municipal 
Court Judges of Georgia 
has chosen Judge Gary E. 

Jackson as its president-elect. 
Judge Gary E.  Jackson will serve 
a one-year term in this office.

David Brody was elected vice 
president of the board of the North 
Carolina Museum of Art Foun-
dation. The NCMA Foundation 
oversees the finances, exhibitions 
and collections of the NCMA.

↑ W72 Class Correspondent
Bob Litan
litanrobert2@gmail.com

74 Have you made a career 
change? Celebrated a personal 
or professional milestone? Met 

with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ W74 Class Correspondent
Steven D. Stern, CFA
Sterninves@aol.com

75 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W75 Class Correspondent
Laurence H. Schecker, Esq.
larryschecker@gmail.com

77 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W77 Class Correspondent
John H. Warren
jhenry@jhenrywarren.com

78 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W78 Class Correspondent
Lisa Brown-Premo
3417 Meadow Bluff Drive

Undergrad

52 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

W52 Class Correspondent
Lawrence W. Althouse
4412 Shenandoah Avenue
Dallas, TX 75205
althouses4412@ 
sbcglobal.net

53 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

W53 Class Correspondent
Armand Weiss
aiboss@aol.com

55 I have stepped down as the 
Civilian Aide to the Secretary 
of the Army for Puerto Rico 

effective November 9, 2016, but 
was asked to stay on as the Civilian 
Aide Emeritus for Puerto Rico by 
a designation made by the former 
Secretary of the Army, the Honor-
able Eric Fanning. Thus, I am still 
involved with the Army. I served for 
14 years and felt it was time to des-
ignate someone else. Luis Soto was 
selected, and he is the new CASA 
for Puerto Rico and was sworn in by 
the Secretary in a formal ceremony 
in the Pentagon. 

T h r o u g h  t h e  P e n n s y l v a -
nia Gazette, we have noted that 
three of our former classmates 
have passed away.  They are 
Robert Adler from Boca Raton, 
Florida; Frank D. Chapot, from 

Branchburg, New Jersey, and 
Allen J. Stab from Centerport, 
New York. Chapot, a six-time 
Olympian, attended six straight 
Summer Olympics and won silver 
medals in 1960 and 1972. He was 
a member of Sigma Chi fraternity. 
They will be missed.

Our very best to the rest of our 
classmates; we ask them to let us 
know about themselves.

W55 Class Correspondent
Felix A. Santoni
Box 34125
Fort Buchanan, PR 00934-
0125

56 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

W56 Class Correspondent
Jim Orlow
120 Sibley Avenue
Apartment 307
Ardmore, PA 19003-2312
orlowjj@comcast.net

59 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W59 Class Correspondent
Bart A. Barre, Esq.
bartbarre@verizon.net

60 D av i d  H .  M a r i o n  h a s 
joined White and Williams 
LLP as senior counsel in 

the Philadelphia office. Marion 
has a long history in Philadel-
phia as the former chancellor of 
the Philadelphia Bar Associa-
tion and a partner at both Archer 
& Greiner PC and Montgomery, 
McCracken, and Walker & Rhoads 
LLP, where he served a seven-year 
term as chairman of the firm after 
serving as chairman of its litigation 
department.

61 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W61 Class Correspondent
Walter L. Pepperman II
tmfbb@vermontal.net

63 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W63 Class Correspondent
Judy Cederbaum Kobell
jayeko@msn.com

66 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W66 Class Correspondent
Bruce Hoffman
ilevysins@aol.com

68 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W68 Class Correspondent
John A. Cantrill
jcantrill@ 
cantrillclark.com

69 David Petkun writes: “After 
44 years of practicing law, I 
happily retired at the end of 

2016, after having been named the 
top corporate mergers and acqui-
sitions attorney in Philadelphia by 
Philly Biz magazine in the spring of 
2016. Throughout my Penn college 
and law-school years, I always 
thought I would wind up back in 
Boston, my hometown. I even took 
both the Massachusetts and Penn-
sylvania bar exams. But after eight 
years in Philly—four at Wharton, 
three at UPenn Law School, and 
one with a judicial clerkship for 
a U.S. Court of Appeals judge (the 
Honorable John Biggs Jr., who had 
been F. Scott Fitzgerald’s college 
roommate and lifelong friend), I 
never made it out of Philly. That 
turned out to be a blessing, since 
it’s here I met my wonderful wife, 
Lisa. We met while I was a sec-
ond-year associate in a Philly law 
firm, Schnader Harrison, and she 
was a law student working during 
the summer at that firm. After she 
received an offer to work at the 
firm, we became engaged, and the 
firm had no choice but to say that 
if she came to work at Schnader, 
I would have to leave due to the 
firm’s anti-nepotism rule. So Lisa 
went with another Philly firm, 
Pepper Hamilton, and has been 
there ever since. I spent 27 years 
at Schnader and the past 16 years 
at Cozen O’Connor, which has 
grown to 650 lawyers, with offices 
in major cities around the U.S. and 
in Toronto and London. While 
we have worked hard over the 
years, family has always been the 

number one priority and our great-
est joy. Our kids are great, although 
both turned out to be lawyers as 
well. Both were excellent students, 
and James was a little better at 
baseball than me. Emily was one 
of the best women’s gymnasts. As 
a high-school senior, she made it 
to the national Junior Olympics 
championships, where she placed 
third in the floor routine, and she 
went on in college, here at Penn, 
of course, to many awards and 
accomplishments, including being 
Penn’s MVP and an NCAA champi-
onship qualifier for three straight 
years (she had been injured as a 
freshman), first-team All-ECAC, 
Academic All-Ivy, ECAC Scholar 
Athlete of the Year, and, at gradua-
tion (summa cum laude), receiving 
the Penn Alumni Association 
award as the outstanding female 
scholar athlete in the graduating 
class. I think James and Emily’s 
wedding days were the happi-
est days of my life. Now, with my 
retirement and Lisa approaching 
retirement (hopefully I can con-
vince her to retire within a year 
or two), we look forward to many 
days at the beach and hopefully 
more grandchildren. (We have 
three cuties so far.)”

↑ W69 Class Correspondent
Robert H. Louis
RLouis@saul.com

71 NHS, a leading provider of 
community-based nonprofit 
education and human ser-

vices, announced the addition 
of new member Howard Brod 
Brownstein, president and CEO 
of the Brownstein Corporation, 
to the organization’s board of 
directors. Brownstein is nation-
ally recognized as a turnaround 
and crisis management profes-
sional, and as president and CEO 
of the Brownstein Corporation, 
he provides turnaround manage-
ment and advisory services to 
companies and their stakehold-
ers. He also provides investment 
banking and fiduciary services, 
litigation consulting, investiga-
tions and valuations services. He 
currently serves on the boards of 
A.M. Castle & Co., a global metals 
distribution firm; PICO Holdings, 
a diversified holding company; 
and P&F Industries, a manufac-
turer of air-powered tools and 
residential hardware. He has also 
served as the sole board member 

Charlotte, NC 28226-1128
lpremo@carolina.rr.com

80 Tony Patti founded and 
manag e s  the Linke dIn 
group “Cryptographers and 

Cryptanalysts,” which has grown 
to be the largest (more than 4,700 
members worldwide) and best 
LinkedIn group on the infinitely 
fascinating topics of cryptography 
and cryptanalysis. His interest in 
crypto stems both from indepen-
dent study at Wharton (decision 
sciences) and his master’s thesis 
in computer science at Penn.

Steve Osiason reports from 
Tampa that his two best friends 
from college—Brian and Brian—
have come to visit every year since 
graduation for spring break, only 
now they bring their college-age 
kids!

Hilary F. Daniels writes that 
after 20-plus years working in 
the health-care industry, she has 
transitioned to life as an elemen-
tary-school teacher. She reports 
that though her salary decreased 
and her workload drastically 
increased, “I can honestly say 
that the past 13 years have been a 
joyful and professionally reward-
ing experience. No regrets!”

Lisa Jacobs, a partner in DLA 
Piper’s Philadelphia office, was 
named to the Legal Intelligenc-
er ’s list of Top Women in Law 
for 2016. Jacobs was honored at 
a dinner in New York on Novem-
ber 16, 2016. 

Jacobs was recognized for her 
leadership as the head of DLA 
Piper’s Philadelphia corporate 
practice. Jacobs has been instru-
mental in growing the practice 
from a single lawyer in July of 
2011 to a team of 10 today. As a 
member of the DLA Piper steer-
ing committee that works for the 
development and advancement 
of women in the corporate prac-
tice, Jacobs is working to expand 
opportunities for women in the 
legal profession. She represents 
clients in domestic and inter-
national transactional matters, 
including mergers and acquisi-
tions, complex corporate finance 
and private equity transactions, 
institutional and venture capital 
financings, asset securitizations 
and private placements. She coun-
sels business, private equity and 
financial services clients, as well 
as organizations in the health-
care, sports, entertainment, and 

hospitality industries. Her profile 
in the Legal Intelligencer can be 
found here: http://bit.ly/2m8Lskf.

Richard Slocum has accepted 
the position of chief investment 
officer for the Harvard Manage-
ment Company, starting on March 
1. He and his wife, Phyllis, will be 
moving to Boston but plan to still 
come back to Philly and New York 
when they have the chance.

↑ W80 Class Correspondent
Bill Tamulonis
billtamu@comcast.net

81 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W81 Class Correspondent
Larry Erlich
wharton@erlich.com

82 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W82 Class Correspondent
Lawrence M. Lipoff
llipoff@ 
lipoffadvisors.com

83 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W83 Class Correspondent
Mary Teplitz
msteplitz@hotmail.com

84 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W84 Class Correspondent
Alan Gluck
a.m.gluck@aol.com 
Bill Heins
waheins@icloud.com

85 Hello,  everyone! Please 
remember to send in your 
news; photos are welcome. 

Rich Tola writes that he has fin-
ished filming YogaStyles of RICH 
and the Almost Famous: Chicago. 
The team covered more than 60 
cultural attractions and tourist 
destinations throughout the city 
and had a blast introducing yoga 
to people on the Mag Mile, Navy 
Pier, and the 606. You can view 

the trailer at https://youtu.be/
FxkPEvOuj6Q.

↑ W85 Class Correspondent
Maria Grazul
maria.grazul.wh85@
wharton.upenn.edu

86 Hello, W’86’ers! We didn’t 
receive too many updates 
for this issue, but email me 

anytime with the subject  “Wharton 
Class Notes” so I can add your 
update to the next issue. 

Ron Stocknopf B en-Z eev 
lives in Central Florida with 
his wife, Erika, and spends his 
time traveling and managing his 
recent entrepreneurial venture, 
a company called World Housing 
Solution. Founded in 2010 World 
Housing Solution manufactures 
rapidly deployable structures 
(RDS) for the U.S. military, offer-
ing troops overseas safer and more 
comfortable housing. Ron and his 
team are currently fulfilling a con-
tract to manufacture two latrine 
structures that will be shipped 
to troops in Agadez, Niger. Along 
with running his business, Ron 
is actively involved in the startup 
world and likes to stay connected 
to the Central Florida commu-
nity. In March, he spoke on a 
social entrepreneurship panel at 
Wharton’s Global Forum. Ron also 
organizes TEDxOrlando events, is 
the entrepreneur in residence and 
an adjunct professor at Rollins 
College, and is the local founder 
of several entrepreneurial groups, 
such as 1 Million Cups and Startup 
Weekend.

David Robinov M&T86 and 
Jackie Tepper  CAS86 are excited 
that their younger son, Benjy, will 
be continuing the family tradition 
and joining his older brother, Greg, 
at Penn in fall 2017. Go Quakers!

Brownstein W71

Marion W60
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01 Have you made a career 
change? Celebrated a personal 
or professional milestone? Met 

with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ W01 Class Correspondent
Aric Chang
aricchang@alumni.upenn.edu

02 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W02 Class Correspondent
Sandy Hsiao
Sandy.Hsiao.wh02@ 
wharton.upenn.edu

03 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W03 Class Correspondent
Alexis Decerbo
adecerbo@yahoo.com

04 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W04 Class Correspondent
Keri Vislocky
keri@alumni.upenn.edu

06 Jeffrey S. Pozzuolo and Kelly 
A. Barse of Pozzuolo Rodden, 
P.C., presented a CPE/CLE 

seminar titled “The Nuts and Bolts 
of Estate Planning For General 
Practitioner Attorneys and CPAs, 
Including Ethics” on Saturday, 
September 24, 2016, for Penn State 
University.

↑ W06 Class Correspondent
Daniel Kline
dan@delanceystreetcap.com

07 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W07 Class Correspondent
Elise Peters Carey
elise.peters@gmail.com

09 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W86 Class Correspondent
Laurie Kopp Weingarten
lkwmhw@aol.com

87 Have you made a career 
change? Celebrated a personal 
or professional milestone? Met 

with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ W87 Class Correspondent
Leslie Sherman Crane
lescrane@comcast.net

88 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W88 Class Correspondent
Marci Cohen
rockhackcohen@yahoo.com

89 B a k e r  N e w m a n  N o y e s 
(BNN), one of the nation’s 
top 100 accounting and con-

sulting firms, recently shared news 
of six promotions in its Manches-
ter office. Michael Hotchkiss, 
CPA, MST, MSA, MBA, was pro-
moted to senior manager in the 
tax practice. Hotchkiss earned his 
bachelor’s degree in economics 
from Wharton, master’s degrees 
in business administration and 
accounting from Southern New 
Hampshire University, and a 
master’s degree in taxation from 
Bentley University. He is an 
adjunct faculty member in the 
accounting program at Southern 
New Hampshire University.

↑ W89 Class Correspondent
Keith Wasserstrom
keith@
wasserstromconsulting.com

90 Jeff Hyman was just named 
to the faculty of Kellogg 
School of Management as 

adjunct professor. Starting this 
March, he’ll be teaching the new 
course “Recruiting & Retaining 
Talent in Growth Companies.”

The Barbara Bush Foundation 
for Family Literacy is pleased to 
announce that Lori Wachs has 
joined the nonprofit’s investment 
committee. Wachs is a consumer 
analyst and fund manager with 
more than 20 years of bench-
m a r k - b e a t i n g  i n v e s t m e n t 
experience. After beginning her 
career as an analyst for Goldman 

Sachs,  she spent nearly two 
decades as a portfolio manager 
for Delaware Investments, where 
she helped oversee the invest-
ment of $4 billion in various 
institutional and mutual fund 
products. Most recently, she 
s e r v e d  a s  p r e s i d e n t  o f  h e r 
own fund, Cross Ledge Invest-
ments. Throughout her career in 
finance, Wachs has demonstrated 
her keen ability to identify com-
panies that transformed their 
industries by capitalizing on 
emerging trends and support 
these companies’ growth into 
dominant industry players.

↑ W90 Class Correspondent
Alan Gallo
gallo.wh90@ 
wharton.upenn.edu

91 Sue Moss was named one of 
the top 100 lawyers in the New 
York metropolitan area and 

one of the top 50 female lawyers in 
the New York metropolitan area by 
Super Lawyers. Sue is a matrimo-
nial lawyer at Chemtob Moss and 
Forman LLP in Manhattan. 

Tom Reynolds is a partner at 
Moore Frères & Company, a New 
York-based investment holding 
company that acquires and trans-
forms established technology, 
media, and telecommunications 
(TMT) businesses. In Decem-
ber 2016, Moore Frères acquired 
Opera TV, a leading developer of 
embedded software that enables 
TVs and other consumer elec-
tronic devices to stream video 
from the Internet. The acquisition 
was the first by Moore Frères since 
its launch in 2014. Prior to Moore 
Frères, Tom was founder and pres-
ident of Entertainment Strategy 
Partners, a consultancy advising 
media and entertainment compa-
nies on strategy and operational 
matters. He previously led the 
strategy and business develop-
ment function for a division of 
Viacom, Inc., and was a strategy 
consultant in the New York office 
of Booz Allen Hamilton.

Christopher Crawford C91 
SEAS91 W91 C97 WG97 is living 
with his family in Boston. Chris 
is managing partner of Craw-
ford Capital Partners, a private 
investment fund focused on 
under-followed public securities. 
When not working, Chris can fre-
quently be found playing some 
kind of racquet sport. Please say 

hello if you are passing through 
Boston.

↑ W91 Class Correspondent
Al Meyers
aljmeyers@gmail.com

92 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W92 Class Correspondent
Juan E. Alva
jealva@aol.com

94 Vincent Chan writes: “After 
graduation from Penn, I 
did a two-year stint with 

Booz Allen and Hamilton and 
then went back to school at HBS. 
I have been living in China since 
HBS graduation, so honestly, 
the U.S. hasn’t been more than a 
tourist destination for me for the 
last two decades. For some reason, 
however, I am feeling increasingly 
closer to the U.S. (or at least I am 
starting to care more about what 
is happening there). Maybe it’s the 
U.S. basketball camps I am attend-
ing every year with my son; maybe 
it’s the whole election drama. 
(It’s more exciting than most TV 
series in China.) But probably it’s 
because of the expected turbulent 
market movements that may erupt 
between China and U.S. as a result 
of a Trump presidency. Honestly, I 
am not even sure whether it will be 
a good or a bad impact. My fingers 
are crossed, and I am hoping for 
the best. I have basically been 
running my own finance busi-
ness in China for the last decade. 
We do ‘financial leasing;’ without 
boring you with finer details, it’s 
basically moneylending to a few 
specialized sectors within China. 
Much like what you read about 
in the press, a lot of it is ‘guanxi’-
driven (i.e., connections-driven). 
If any Whartonites want to learn 
more about building an asset 
class in China (regardless of the 
depreciating RMB), I am avail-
able. Besides traditional finance, 
I also dabble a bit in investing in 
Internet finance-related projects 
in China. It’s too early to predict 
any form of success, but I am 
involved in a few good compa-
nies here. On the home front, my 
lovely wife and I have been living 
in Beijing for the last six years and 
just moved to Shanghai. We have 
one son, Nathan, who is 12 and 

very much in love with basketball. 
Despite being the shortest kid in 
his class, he has somehow found 
his way into being a budding star 
on the local Beijing and Shang-
hai basketball scene. All credit 
goes to my wife. If anyone is vis-
iting Shanghai in the next few 
years, please shoot me an email. 
We would love to catch up and 
show you Shanghai. If anyone’s 
kids are also really into basket-
ball and know the U.S. basketball 
scene, also let me know. We will 
be visiting the U.S. for NBA games 
and basketball camps. Maybe our 
paths will cross and we can meet 
up there. I always appreciate any 
assistance, as I understand the 
whole AAU thing in the U.S. is 
quite complicated and requires a 
lot of ‘guanxi.’”

↑ W94 Class Correspondent
Mindy Nagorsky-Israel
mnagorsky@yahoo.com

95 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W95 Class Correspondent
Gail Chang Shen
wharton95.classnotes@
gmail.com

96 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W96 Class Correspondent
Lea-Ann Biegelow
lbbegelow@gmail.com

97 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W97 Class Correspondent
Regina Wong Jaslow
The Penn Club
30 W. 44th Street
New York, NY 10036
Tel: 212-403-6657
rjaslow@gmail.com

99 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W99 Class Correspondent
Hang Kim
hangk40@yahoo.com

↑ W09 Class Correspondent
Dianna He
dhe@alumni.upenn.edu

10 Eric Beckmann and Anna-
Jane Murphy were married 
October 1, 2016, in San Fran-

cisco. Penn graduates in the 
wedding party included Alexander 
Massa, Alexander Volodarsky, 
Bryce Albin, Tobin Pugash, and 
Dylan Serota C10. Many other 
proud Penn alums were in atten-
dance, including Eric’s fraternity 
brothers from Beta Theta Pi. Anna 
graduated from the University of 
Connecticut and works in advertis-
ing. Eric is a senior analyst at Vista 
Equity Partners.

11 Jillian Jourdain married Ben-
jamin Strate on November 5, 
2016, at the Historic Hotel Beth-

lehem in Bethlehem, Pennsylvania. 
Attending were fellow alumni maid 
of honor Sarah Schachet, Lauren 
Amira, Mavis Snelson C11, Brandon 
Crowfeather, Trisha Mantri W12, 
and Lilly Zhong WG16. 

12 The Wharton Undergradu-
ate Class of 2012 has literally 
been making moves across 

the world. Aaron Caulfield took 
the year off and is now traveling 
throughout Southeast Asia to med-
itate, practice yoga, surf, and learn 
a new language. Aaron Rosen-
son has similarly ventured across 
the world to Tel Aviv with his wife 
and one-year-old daughter to 
become a partner at venture capital 
firm Aleph VC. Clayton Gardner 
recently left Farallon Capital Man-
agement in San Francisco, moved 
back to New York, and became head 
of TMT investing at a new three-per-
son investment partnership called 
Carbonado Capital. Leaving New 
York City this fall, Triston Francis 
will be heading to Cambridge, Mas-
sachusetts, to pursue an MBA at 
Harvard Business School.

↑ W12 Class Correspondent
Rajit Malhotra
rajitm@gmail.com

13 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W13 Class Correspondent
Michael Tischler
mtischler.whartonalum@
gmail.com

14 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W14 Class Correspondent
Allegra Margolis
Allegrahmargolis@gmail.com

15 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ W15 Class Correspondent
Dylan Slinger
Dylan.slinger@gmail.com

I N  T H E  N E W S

Impact Investment Firm  
Wins Peace Award

Impact Investment Exchange Asia, led by founder and 
managing director Durreen Shahnaz WG95,  

was awarded the 2017 Oslo Business for Peace Award,  
which is selected by a committee of Nobel Prize  

winners in Peace and Economics. IIX’s mission is  
to “connect capital with a greater purpose and  

drive investments for social good,” and it’s impacted  
nearly 12 million people across Asia.
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and transit buses in North America, 
and then returned to Greyhound, 
serving as the company’s president 
and CEO for close to a decade. In 
2003, he joined as president and 
CEO of Coach America Holdings, 
the premier provider of ground 
transportation and travel services 
in the southern half of the U.S.

↑ WG72 Class Correspondent
Joan Eisenberg
Joaniris@aol.com

73 Have you made a career 
change? Celebrated a personal 
or professional milestone? Met 

with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG73 Class Correspondent
Naomi Levin Breman
4 Druim Moir Lane
Philadelphia, PA 19118
Mobile: 914-391-2134 
breman.naomi@comcast.net

74 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG74 Class Correspondent
Carmen (Jones) Hill
citihousing20@aol.com

77 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG77 Class Correspondent
Jeff Hooke
jeff.hooke@ 
focusbankers.com

78 Kevin Burns reports his 
daughter Gillian has just 
begun her first undergraduate 

MBA

54 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG54 Class Correspondent
Armand Weiss
aiboss@aol.com

56 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG56 Class Correspondent
C. DeWitt Peterson
dpeterson53@comcast.net

57 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG57 Class Correspondent
Philip Murkett
fillotmer2@aol.com

58 T h e  W h a r to n  E m e r i t u s 
Society joined the other Penn 
old-timers, Penn Old Guard, 

on a tour of the Lake Country of 
Italy, including Milan, in August 
and September. The group saw the 
glory of a verdant countryside (and 
mountains) that has attracted folks 
including Berlusconi and George 
Clooney. The group was especially 
congenial, and we all had a great 
time. The Frankfurt airport put a 
real damper on one couple in our 
group, causing them to miss their 
flight to Milan; their clothes weren’t 
delivered till the day before we left 
for home. Yes—the airport. They 
require handicapped folks to wait 
in small deserted areas for transpo 
between flights—the airport is huge. 
And this great master-planned 
system didn’t work. They weren’t 
picked up until way after their flight 
departed. The group was accompa-
nied by Penn faculty and staff who 
were great traveling companions 
and very helpful and informative, 
as were the local hosts. And the 
Penn community is great company. 
I highly recommend you all con-
sider this for future trips.

↑ WG58 Class Correspondent
John Majane
jamajane@verizon.net

61 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG61 Class Correspondent
Frank Pinkus
rfpinkus@sbcglobal.net

62 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG62 Class Correspondent
Paul Schurr
Pschurr2008@gmail.com

63 Tony Gallo writes that The 
Diary, the journal of the 
7,000-member Dramatists 

Guild of America, featured him in 
a recent article (d.aegallo.com). In 
October he addressed the Cosmos 
club in Washington on “The Role of 
Religion in the Civil War” and “The 
Challenge of Writing a Drama About 
Martin Luther.” The Eaton Woman 
premiered in Maryland in July. He 
is tired of traveling after Antarctica 
did him in, as glaciers and pen-
guins became monotonous after 
a while. And historic sites become 
passé after one spends four years 
in Colonial Williamsburg and half 
a century on historic Capitol Hill in 
Washington. His knee replacement 
surgery was successful.

↑ WG63 Class Correspondent
Cornelius O’Donnell and 
Bob Blumenthal
odonnell@stny.rr.com
robertphilip121836@ 
att.net

64 Peter Branch writes, “I am 
still living in New Jersey, and 
I do some skiing with family 

and friends. Summers are spent at 
Lake Chautauqua, New York, where 
I play some golf and enjoy riding my 
bike for exercise. The fish in the lake 
are much safer since I sold my boat!”

Edwin J. Feulner, who retired 
in 2013 as president of the Heritage 
Foundation, the Washington-based 
conservative think tank, com-
pleted a six-month volunteer stint 
as senior domestic policy advisor 
at the president-elect’s Washington 
Transition Office on Friday, January 
20, at the time of the presidential 

inauguration. Feulner noted that 
his efforts predated the election by 
three months, at a time when “the 
Trump transition staff, on behalf of 
our fellow Wharton graduate, was 
a pretty lonely place.” Have a great 
and exciting 2017!

Harold “Hal” Kurfehs was rec-
ognized by Marquis Who’s Who for 
excellence in Real Estate—State of 
Connecticut. He writes, “My wife, 
Linda, and I have three children 
who are all doing well, and we have 
been happily married going on 53 
years. 

Jim Wellehan is in the process 
of retiring and turning the company 
over to an ESOP. He writes, “It’s 
been a lot of years of fun, and we 
have a strong, long-serving team in 
place to handle things. Hope things 
are good with you! Enjoy, Ed. We 
head to Vero Beach and a visit to 
our son, who is a vet prof at the Uni-
versity of Florida in Gainesville for a 
good long vacay, too!”

F. Marion Fletcher welcomed 
the birth of her third grandchild 
(first granddaughter) on Pearl 
Harbor Day. Francis Evered “Eve” 
Willis and mother and father are 
fine, both enjoying eight weeks of 
childbirth leave. Mother Alexis is 
international tax director for Match.
com, and father Rob is a senior 
program manager for Microsoft.

Jeff White writes that he is 
“still actively managing American 
Financial Group, Ltd., thanks to 
great staff; living in Puerto Rico for 
winter months; and traveling with 
wife Donna to six or more countries 
each year for the last 15 years. Our 
best family trip was a fortnight on 
safari in Tanzania in 2015.” 

↑ WG64 Class Correspondent
Ed Lyons
lyons.non-pub@snet.net

65 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG65 Class Correspondent
Dick Rappleye
dickrappleye@gmail.com

67 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG67 Class Correspondent
John W. Thompson
JWThompson@thompsonim.com

69 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG69 Class Correspondent
Karel J. Samsom, Ph.D
ksamsom@mac.com

70 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG70 Class Correspondent
Donald Short
donlynnshort@verizon.com

71 Send updates to your Class 
Notes Correspondent and share 
your news with fellow alumni 

in the next issue!

↑ WG71 Class Correspondent
Kathy Jassem
1764 Russet Drive 
Cherry Hill, NJ 08003
kjassem@sturdivant-co.com

72 Texas-based luxury motor 
coach service Vonlane has 
tapped the former presi-

dent and CEO for both Greyhound 
and Coach America, Craig R. 
Lentzsch, to serve as Vonlane’s 
senior advisor. Lentzsch began 
his career in the motor coach busi-
ness by co-founding BusLease, 
Inc., which became the largest 
motor coach leasing company in 
the U.S. In 1987, BusLease merged 
with Greyhound when Lentzsch 
and other investors bought Grey-
hound and led the integration and 
operations for the next five years. 
Lentzsch went on to serve as exec-
utive vice president and CFO of 
Phoenix-based Motor Coach Indus-
tries International, Inc., the largest 
manufacturer of intercity coaches 

year at Yale. She is interested in psy-
chology, writing, social robotics, 
and her web community.

Mike Gilson  rep or ts  that 
several classmates attended the 
wedding of Christen Battipaglia, 
daughter of our late classmate Joe 
Battipaglia.

Mel Perel shares the happy news 
that his and wife Pearl’s son Daniel 
became engaged in December 2016 
to Shira Alevy of Englewood, New 
Jersey. Daniel, who graduated with 
an MBA from Emory University in 
May 2016, is a senior consultant 
with EY Consulting, and Shira 
is a senior education consultant 
with IBM. Their wedding will be in 
Teaneck, New Jersey, in July 2017. 
The attached photo shows Daniel, 
Shira, Pearl, and Mel.

↑ WG78 Class Correspondent
Mel Perel
mperel@columbus.rr.com

79 T i m o t hy  J.  B oyc e  w a s 
written up in the September/
October 2016 edition of the 

Pennsylvania Gazette as editor of 
From Day to Day: One Man’s Diary 
of Survival in Nazi Concentra-
tion Camps, which was published 
recently by the Vanderbilt Univer-
sity Press.

The December 14, 2016, edition 
of the New York Post reported 
that Bob Bowman will be step-
ping down as chief executive of 
BAMTech but staying on as pres-
ident of MLB Advanced Media, 
which he helped create 16 years ago. 

A September 21, 2016, article in 
the Wall Street Journal described 
Gar y Gensler  as a potential 
Cabinet member should Clinton 
win the presidential election. 
Nomi M. Prins, in her October 
27, 2016, column in the online 
version of The Nation, suggested 
he might be Treasury Secretary 

should Clinton win. And a Ben-
jamin Bain Bloomberg column of 
October 28, 2016, suggested him 
as potential SEC chair should 
Clinton win.

Richard S. Green and Robert 
C. Schneider were among those 
at a University of Pennsylvania 
JD-MBA Society event September 
26, 2016, at the Penn Club in New 
York City, attended by both the 
Wharton School dean and the Penn 
Law School dean.

Anne Creed is now at Heath-
wood Hall Episcopal School.

↑ WG79 Class Correspondent
Robert C. Schneider
RSchneider@cuddyfeder.com

80 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG80 Class Correspondent
Bob Shalayda
rshalayda@ieee.org

81 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG81 Class Correspondent
Alan M. Sooho, MD
soohoalan@gmail.com

82 Jim Baker  reports that 
he runs a consulting busi-
ness, Baker & Company, 

and is embarking on a new busi-
ness with his wife. They have two 
daughters: Elizabeth, who is an 
actress in New York and attend-
ing the MFA program at Actor’s 
Studio, and Nicole, who is a soph-
omore at Tulane.

Barbara Keith Rosengren 
and her husband, Harald, make 
their home in scenic Newport, 
Rhode Island. Barb has enjoyed a 
long career at pharmaceutical and 
biotech companies, most recently 
Momenta and previously Millen-
nium, Sandoz and Novartis. She and 
Harald enjoyed traveling to Stock-
holm last year.

↑ WG82 Class Correspondent
Helen Fox-O’Brien
hfox@cpg.org

83 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG83 Class Correspondent
Taz Rajwani 
tazrajwani.wharton@ 
gmail.com
Renee Migdal
reneemigdal@optonline.net

84 Tom Goldstein writes, “I 
joined the board of Kemper 
Corporation, so I am now 

on three boards, Freddie Mac and 
Columbia Wanger Acorn Funds 
being the other two. I continue to 
occasionally speak and consult on 
leadership.”

Ed Black writes, “On Decem-
ber 16, 2016, my older son, First 
Lieutenant Alex Black (call sign: 
“KEVIN!!”) received his wings 
from the U.S. Marine Corps at 
Naval Air Station Pensacola. He 
and his wife, Tyler, and one-
year-old daughter, Quinn, have 
now relocated to Marine Corps 
Air Station Miramar, Califor-
nia, where Alex will continue his 
combat training in the F-18 for the 
next nine months, after which he 
and his family will be stationed at 
Marine Corps Air Station Beaufort, 
South Carolina. OORAH!”

Marko Issever writes, “I joined 
Riverside Management Group in 
May 2016 to lead the firm’s EB-5 
capital raising and placement 
activities via their wholly owned 
subsidiary, BCW Securities LLC. 
I also recently founded America 
EB5 Visa, LLC, to connect EB-5 
issuers of carefully evaluated 
projects to green-card-seeking 
investors. Our clients include EB-5 
regional centers, real estate com-
panies who plan to raise funding 
through the EB-5 process, and 
investors who are in search of 
projects to invest in as part of 
their EB-5-based immigration 
process. Finally, I established 
BH Capital Management, LLC, a 
real estate investment company 
that specializes in opportunities 
in development and investment. 
Before all of these activities, 
up until a couple of years ago, 
I was a managing director at 
Bank of New York Mellon Global 
& Capital Markets, leading the 
firm’s derivative business to 
financial institutions globally for 
18 years. On the private side, we 
have a pretty busy household. My 
older daughter is a sophomore at 
college, my son graduated high 
school last year, and my younger 
daughter is in 11th grade. My wife, 
Masami, is a real estate broker with 

Perel WG78

Lentzsch WG72
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her in one of those recognizable 
locales. On the other hand, I’ve had 
the temerity to suggest we meet in 
vacation spots rather than meeting 
in her hometown of Buffalo. Other 
WG86ers who will be attending the 
WG87 reunion include Eric Batter-
man and Cynthia Hall Domine, 
along with their spouses, Cathy 
Schaeder Batterman WG87 and 
Bob Domine WG87. Undoubtedly, 
Bob will have a better time than 
Cathy because he didn’t attend our 
reunion nonpareil, as Cathy did. 
Maybe he’ll even venture to the 
nearby hamlet nonpareil for some 
tax-free adventure shopping. 

↑ WG86 Class Correspondents
Elizabeth Wilkins 
thewilkyway5@aol.com

Corcoran in New York City as well 
as an avid surfer and all-around 
athlete. 

Joia Johnson writes, “I was 
recently promoted at Hanesbrands 
Inc. to chief administrative officer, 
in addition to my other duties. 
I have responsibility for legal, 
corporate social responsibility, 
government relations, real estate, 
corporate security, and HR.” 

Bob Shorb writes, “I’m still 
trying to find the perfect balance 
between full-blown retirement, 
running a few small-scale develop-
ment projects for my own account, 
and doing pro bono work for a 
number of nonprofits. For the past 
several years I’ve been dabbling in 
winemaking, primarily with cab-
ernet sauvignon blends, and have 
had much greater success than I’ve 
had in improving my golf game, not-
withstanding a week in Scotland 
this past summer. Our older son, 
Hank, just graduated from Colum-
bia in May; Charlie continues to toil 
away at Colorado College; and our 
daughter, Murphy, will be a fresh-
man at the University of Chicago in 
the fall. Liz continues to have great 
success at Washington Fine Prop-
erties and in anticipation of our 
impending “empty nester” status 
just orchestrated the arrival of two 
Labrador puppies, one black and 
one yellow.”

Scott Renninger writes, “Family 
is all doing well, so life is good. I 
took on the additional title of chair-
man of the Captive Investors Fund’s 
board of directors. I have been the 
fund’s CIO since 2010 and a direc-
tor since 2004, so it has been a big 
part of my professional life. The 
fund manages money for offshore 
captive insurance companies and 
just exceeded $3.3 billion AUM. 
Performance has been constantly 
good, so investors are happy … for 

now. Barb keeps me humble with 
her favorite saying: “Don’t confuse 
brilliance with a bull market.” She 
conveniently “forgets” that the 
fund is balanced with half its assets 
in fixed income, so it was a rough 
fourth quarter but a good year. Barb 
and I are looking forward to seeing 
classmate Mary Jo Bernard and 
Alan for their daughter’s wedding 
later this year. Mary Jo and Alan 
are doing well and are on a long 
trip to Australia and New Zealand 
as I write.”

Tom Mandel writes, “Twen-
ty-five years after co-founding 
Semper Capital Management, a 
boutique fixed income investment 
management firm, I’m still here. 
Our office is in midtown Manhat-
tan, directly across from the Beer 
Bar under Grand Central Station, 
and we welcome thirsty visitors. 
Catherine and I live in Swarthmore, 
Pennsylvania, and are experienced 
empty nesters, with one daughter, 
Sophia, pursuing a PhD in Ithaca 
and our second daughter, Eva, at a 
law firm in Philly. We have turned 
into fanatical Spanish football fans, 
which has been much more reward-
ing than rooting for the Eagles.”

Jeff Gendell writes, “After years 
of Larry’s urging, I feel that I can 
quickly write an update. After six 
years of investment banking (Smith 
Barney and Prudential-Bache), I 
rolled into investment manage-
ment and eventually became a 
general partner at Odyssey Part-
ners, L.P., in the early ’90s, focusing 
on public equity and debt securi-
ties. I set out on my own in 1995-’96 
and started Tontine Associates, 
where we do mostly long-term the-
matic investing. We have always 
called ourselves an ‘investment 
partnership’ rather than a ‘hedge 
fund,’ and we do both public and 
private investing. Although I have 
told many of you that I am retiring 
in the last six years, we still remain 
in business—mostly to keep me 
out of the house. We always seem 
to find something new to invest in. 
We can be found off I-95 in Green-
wich, Connecticut, and we are 
always looking for new ideas. Feel 
free to drop by for lunch if you are 
passing through Greenwich. I live 
out here with my wife, Marty, and 
my three kids, two of whom are still 
in college.”

Chris Olson writes, “I retired 
after 14 years from the European 
Bank for Reconstruction and Devel-
opment, preceded by 16 years at 

Citigroup. I have a private psycho-
therapy practice as an advanced 
candidate with the Independent 
Group of Analytical Psychologists 
in London, U.K. This is the depth 
psychology school of C. G. Jung. I 
also do evaluation studies for inter-
national financial institutions, such 
as the European Investment Bank.” 

Hiroshi Mike Minoura writes, 
“The Wharton Club of Japan, 
where I serve as chairman, held 
18 events last year, far exceeding 
Harvard’s club at 13 events. It was 
a very busy year for me but fruit-
ful for the club, simply because we 
were able to send 17 Japanese stu-
dents to Wharton last year (out of 
23 accepted) as a class of 2018. His-
torically, there were merely six to 
seven students accepted annu-
ally for the past several years. The 
first event for 2017 is a co-gathering 
event with INSEAD Club of Japan 
to celebrate the 15th anniversary of 
the exchange program between the 
two business schools, on January 
26. We are expecting more than 100 
attendees at Kojunsha Club, the first 
and only men’s club in Japan. They 
still limit the membership to men 
after 100 years of history, but ladies 
are welcome as guests. We never had 
these types of exchange programs 
back in 1984.”

↑ WG84 Class Correspondent
Larry Bartimer
bartimer@thepsg.com

85 Kent Griswold is going into 
competition with Shark Tank 
by launching BizzShow. In 

each televised episode, two com-
panies will compete for funding, 
business support and expertise 
from a panel of co-investors called 
the Wolf PAC (Presidents Advisory 
Council). The initial season will 
focus on investors and businesses 
(B2C) in the Greater Philadelphia 
region before expanding to other 
metropolitan areas around the 
country. For more information or 
to apply, visit www.BizzShow.com.

↑ WG85 Class Correspondent
Kent Griswold
kentgriswold@yahoo.com

86 Paul Mathison once again 
organized the annual Phila-
delphia area alumni dinner. 

Attendees were Eric Batterman, 
John Curry, Bob Levine, David 
Miller, Rich Olsson, Glenn Rieger, 
and Bryan Rogers. It was good to 

see David join in for the first time! 
Regrettably, Paul had to miss this 
year’s event due to the bad cold 
making its rounds during the holi-
days. Also having to bow out at the 
last minute were John Lopez-Ona, 
Rich White, and John Zaharchuk. 
Due to Paul’s absence, no photos or 
recounting of witty repartee were 
submitted. Perhaps this gap will 
spur others to attend the dinner 
next December. If not, Paul also told 
me a particularly generous attendee 
lavished $50 bills on all present. 
(Maybe inflation will take off and 
it’ll be $100 bills next year.) 

Not far from Philadelphia lies the 
hamlet of Wilmington, Delaware, 
where I reside. As I was reminded 
again at Reunion, many people 
in Wharton’s satellite city of New 
York still have no idea where Dela-
ware is or what I’m doing here. We 
do sit in the center of the NY-DC 
corridor, but if you glance down 
to read a tweet just after the train 
passes 30th Street Station, you’ll 
have passed our tax-free shop-
ping state before you look up. I can 
count on one hand the number 
of classmates intrepid enough 
for adventure travel who actually 
stop in drive-through country to 
see me. The lifetime achievement 
award goes to Eve Murto, who has 
visited me so many times I’ve actu-
ally lost count. Jeff Chalk and his 
children also stopped by once, as 
did Maura McGill Mudd this past 
August. Check with Maura, but I bet 
she found Wilmington more exotic 
than places like Austria and Israel, 
where two of her children are cur-
rently students. Mary Ann Ducanis 
WG87 and Robin Brady WG87 have 
also been to my house. 

Due to my geographically puz-
zling location, I am often forced 
to venture to Philadelphia to meet 
up with people. Paul Mathi-
son remains dumbfounded as to 
why I’m always so busy in my tiny 
hamlet that I can’t manage to make 
it to the Philadelphia-area dinners 
year after year, especially when I 
used to live on the Main Line where 
they are held. However, I do hope to 
make it to the Class of 87’s reunion 
in May. While I’m sure it won’t be 
nearly as fun as ours was, I do look 
forward to seeing other Wilming-
ton no-shows like Evelyn Grau 
Quinlivan WG87. Evelyn’s job at 
Quest Diagnostics involves travel to 
what she considers worthier towns 
than Wilmington, and she has had 
the temerity to suggest that I join 

David Bigelow
david.bigelow.wg86@
wharton.upenn.edu

87 Have you made a career 
change? Celebrated a personal 
or professional milestone? Met 

with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG87 Class Correspondent
Matt Hoffman
mhoffman@wunr.com

89 From Spain, Maite Aranz-
abal writes: “Are the stores 
going to disappear? Amazon 

has just started to open brick-and-
mortar stores. So I can still keep 

advising fashion retail brands 
with physical and non-physical 
stores. After more than 25 years as 
a fashion and lifestyle retail expert 
with a wide international expe-
rience, I am now a woman with 
diverse interests. I still remain 
advising retail fashion clients in 
branding, repositioning, and stra-
tegic and business development 
issues, and I sit on fashion compa-
nies’ boards. However, at this stage 
of my life, I have decided to invest 
more time in other activities. I have 
recently started to teach at the IE 
Business School in Madrid, one 
of the leading European schools, 
where I teach distribution chan-
nels and retail. Preparing the new 
generations is a big and motivating 
challenge. They are quite different 
in attitudes and skills, and my stu-
dents come from all over the world. 
Finally, I am also involved in other 
not-for-profit organizations. I am a 
board member of two foundations, 
one focused on creating youth 
employment—a huge challenge in 
the coming world—and the other 
focused on encouraging family 
business. On top of that, I have 
three children. I live in Madrid, 
although I travel constantly around 
the world.” 

From Bruce B ens on W81 
WG89: “After 30 years in Japan and 
China (mostly Japan), I will return 
to the U.S. in July and will live in 
Sarasota, Florida (Turtle Rock), to 
help take care of my dad. My sons, 
Miles (age 11) and Max (age nine), 
are looking forward to living in the 
U.S. I have already received some 
valuable help from alumni in the 
Penn Club Sarasota, and I look 
forward to meeting more alumni 
in the Sarasota area soon.”

 Stephanie Hessler writes: 
“About eight years ago, I left the 
corporate world. I believe the work 
I do today is exactly what I’m meant 
to do and the culmination of prior 
experience. I’m a personal develop-
ment consultant, guiding clients 
through a powerful transforma-
tional program called Thinking 
Into Results, and also a business 
career advisor to students and 
alumnae at my alma mater, Welles-
ley College. I’m also an artist (see 
www.StephanieHessler.com and 
http://stephaniehesslerdesigns.
com). My New York City artwork 
was licensed by a puzzle manu-
facturer! The 1,000-piece puzzle is 
carried by Barnes & Noble in stores 
nationwide and online. I continue 

to seek out licensing opportuni-
ties. I raised two boys—now in 
their early 20s—as their primary 
parent. I’ve lived in the Boston area 
for almost 18 years. I have enjoyed 
staying in touch with classmates 
and recently had dinner with Mary 
Anne Callahan and Maryann 
Connelly McCabe.”

From Laura (Stanley) Sailer: 
“I have been in the Chicago area 
since 1989 and recently started a 
job as the CFO of the YWCA Met-
ropolitan Chicago. It is a great 
organization whose mission is to 
empower women and eliminate 
racism. Here is a recent photo of 
my family, including husband Dale 
Sailer WG90." [see page 82]

Jeff Spokes writes: “My wife 
and I celebrated our 25th wedding 
anniversary last November with a 
weekend trip to Charleston, South 

Gilson WG78

I N  T H E  N E W S

Google CEO Answers  
Child’s Letter Asking For Job

British seven-year-old Chloe Bridgewater wrote to  
“Google Boss” Sundar Pichai WG02 asking for a job  

when she’s “bigger.” His response made international  
headlines when Chloe’s dad posted Pichai’s letter,  

which read in part, “I’m glad that you like computers  
and robots, and hope that you will continue to learn  

about technology…I look forward to receiving your job  
application when you are finished with school! :)”

Boone WG89

Aranzabal WG89

Hessler WG89
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of the hobbit), and Sausalito, USA. 
I plan to work half-time and live 
full-time now. The kids are great, 
both at high school and thriv-
ing. I’m looking to focus on a fund 
supporting circular economy start-
ups. www.globelet.com is the first 
company. Please come visit me in 
New Zealand!”

Patrick Yves Durand-Smet 
writes: “I’m still in Versailles, 
France, after so many years, and 
happily remarried two years ago. 
I took the French curtain-rod 
leader out of bankruptcy in March 
2016 and am currently running it, 
giving it a new future after a strong 
restructuring period. If anyone 
stops by Paris or Versailles, let me 
know and let’s get together.”

Sondra Baron writes: “It was so 
great to see so many old friends in 
Philadelphia! I would love to keep 
in touch and not wait another 25 
years. After 13 years in London, I 
moved back to the States in 2004. 
I live just outside of Boulder with 
my husband and 11-year-old son, 
and I am the CFO of the nonprofit 
investment fund Capital Sisters 
International. We make loans to 
microfinance organizations that 
remain true to their mission of 
providing capital to entrepreneur-
ial women at the bottom of the 
pyramid. In these times of turmoil, 
our socially minded efforts are 
more important than ever!”

Christos Gerogiannis writes: 
“After more than 25 years in New 
York City, I am happily back in 
Athens, Greece, married and with 
two young kids, which keeps me 
very busy lately. We are involved 
in the tourist industry, renting our 
family’s villas in the Greek islands, 
www.villaiosblue.com, www.
meli-lefkada.com and www.apa-
nemialuxuryvilla.gr. If you visit 
Greece, I would be very happy to 
get in touch with you. The best way 
to reach me is by email, trifili@
hotmail.com. Time goes by very 
fast!”

↑ WG91 Class Correspondent
Chris Malone
cbmalone@mindspring.com 

92 With 218 “definitely coming” 
responses and 61 “maybes,” 
we expect the biggest 25th 

class reunion in the history of 
Wharton reunions. You can down-
load the Excel list of who’s coming 
at bit.ly/WG92re. You can register 
at bit.ly/25WG92. Our 25th likely 

Carolina. What a beautiful place to 
visit! Highly recommended. The 
kids are great. My oldest, Josh, is a 
senior at University of Maryland, 
College Park, majoring in materi-
als science. My middle son, Toby, 
started as a freshman this past fall 
at Lasell College in Newton, Mas-
sachusetts, hoping to major in 
sports management. My young-
est, Isaac, is a junior at Baltimore 
Polytechnic Institute. We’re start-
ing to visit colleges, which is really 
fun. On the business side, I ran my 
company, Spokes Marketing, for 10 
years through November of 2016. We 
sold at that time to a local marketing 
company called Strategic Factory, 
and we continue as a subsidiary 
of their company as an ad agency, 
focused on digital marketing.”

From Teresa Truppi: “Hello, 
classmates. It’s been a very long 
time since I’ve given anyone an 
update, so here goes. On the profes-
sional front, I gave up the corporate 
life and became an entrepreneur a 
few years ago. After a career full of 
travel and managing businesses 
for large corporations, I made a 
very conscious decision to be my 
own boss. I am running a logistics 
and transportation management 
business and love every minute 
of it (mostly). I can bring very tan-
gible benefits to our customers’ 
bottom lines and reap very imme-
diate rewards. It has been very 
gratifying. On the personal front, 
I remain single after my husband 
passed away more than eight years 
ago. I moved into a new house in 
January 2016 after a significant 
renovation that I managed myself 
… I really should have been an archi-
tect! I’m loving the less hectic pace 
and greater control of my schedule. 
Looking forward to enjoying my 

gardens and the pool with friends 
and family this summer … maybe 
some hiking, too. If any of you are 
in the Somerset County, New Jersey, 
area anytime soon, reach out. I 
would love to hear from you.” tere-
satruppi@gmail.com

Steven Zwiener writes: “I retired 
from the Bank of Nova Scotia after 
20 years of service in February 2016 
and took six months off to spend 
time with my family. I spent three 
weeks in Jackson, Wyoming, with 
my wife, Susan Kim Zwiener W89. 
In May 2016 I attended my daugh-
ter ’s graduation from Scripps 
College in Claremont, California, 
and drove across the country with 
her. I am now a managing partner at 
Wolfgang’s Steakhouse in New York 
City, overseeing the five Manhattan 
locations and managing the bever-
age program. My younger daughter 
is currently a junior at Penn (CAS, 
2018), majoring in mathematical 
economics.”

Boston Partners in Education, 
a nonprofit organization dedi-
cated to supporting students in 
the Boston Public Schools through 
in-classroom academic mentoring 
services, welcomes Pamela Boone 
as a new addition to the board. 
Boone is the senior vice president, 
North American controller for State 
Street Corporation, where she is 

responsible for all of the accounting 
for the company’s North American 
divisions, including Global Invest-
ment Services, Global Advisors, 
Global Markets, and Global Trea-
sury and Structured Products. 
Prior to joining State Street in 2005, 
Boone was the director of financial 
reporting and accounting policy at 
Investors Bank and Trust and spent 
12 years at FleetBoston Financial 
Corporation in various manager 
and director roles.

↑ WG89 Class Correspondent
Patricia (Berenson) 
Bogdanovich
patriciabogdanovich@
gmail.com

90 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni

↑ WG90 Class Correspondent
Jennifer Taylor
jenntaylorhome@gmail.com

91 We’ve got updates from six 
WG91 classmates this time. 
Also, in addition to this mag-

azine column, all current and 

many previous updates for our 
class are now available online 
and unedited at our class website, 
www.WG91.com. I also have an 
e-mail address for everyone listed 
here, so let me know if you need 
help contacting anyone. 

K a c e y  C a r p e n t e r  w r i t e s , 
“Happy New Year! We had a won-
derful holiday with everyone 
home. I have been very busy the 
past year running for Mountain 
View City Council and California 
Democratic Party delegate. The 
city council race was competitive, 
with many incumbents, includ-
ing three former mayors. Though 
I didn’t win, I gained enough 
name recognition to be elected as 
a CADEM delegate.” http://tinyurl.
com/grassroots24

Bruce Gretz writes: “In 2015 
I  joined Steinmeyer,  a  G er-
man-based maker of precision 
c o m p o n e n t s  f o r  m a c h i n e s . 
Recently I was promoted to head 
its North American sales and mar-
keting operations. I am living on 
the North Shore of Boston and 
loving New England!”

Linda Jenkinson writes: “On 
November 15, 2016, I sold my 
company, John Paul, to the Accor 
Hotel Group. With that, I have co-lo-
cated in Wellington, New Zealand 
(known as Wellywood—the land 

will be the last time we assemble 
200-plus of us in one place at one 
time, so please come if you can.

If you’re looking for a new suit 
for the Saturday night dinner, con-
sider Nordstrom.com, where Ken 
Worzel, who had served as the 
company’s executive vice presi-
dent of strategy and development 
since 2010, was named president. 
Another Seattle-area alumnus, 
Jarvis Bowers,  is in a newly 
created role as VP of digital mar-
keting for Holland America.

In October, Hank Eskin married 
Sarah Darer, an award-winning 
young adult fiction author. They 
live in Greenwich, Connecticut. 
In attendance were Bill Shaver, 
Evelyn Eskin WG77, Peter Lerner 
W86, and Jeffrey Smith W86. 
Hank is still running Wheres-
George.com, ChamberProfiles.
com (which publishes directories 
for local chambers of commerce), 
and EV-CPO.com, his website that 
consolidates new and pre-owned 
Tesla autos for sale.

Nonsmoker Ivy Horowitz 
Elkin’s neck pain wasn’t caused 
by the stress of planning her son’s 
bar mitzvah. It was stage four non-
small cell lung cancer, diagnosed 
in December 2013. Her medica-
tion allows her to “live a normal 
life with very few side effects” and 
treats her cancer as a manageable 
chronic disease. She’s become 
active with LUNGevity and has 
given her patient perspective at 
several speaking engagements.

Karen Listgar ten  s tar ted 
a second career in the travel 
industry after 23 years with 
Estee Lauder. In January she 
founded VIAKU, a travel consul-
tancy providing travel services 
to time-challenged executives—
which describes Debbie Wahl, 
who went to Rome with her 
parents, and Rosanna Ramos 
Velita, who went to Rome and 
Tuscany with three generations, 
with Karen’s help! Find Karen at 
karen@viaku.com.

After years scaling her One 
Horn Transportation, Cheryl 
Biron extricated herself from 
day-to-day responsibilities and 
is helping CEOs and their leader-
ship teams to help their companies 
grow, scale, and create a culture 
of action and accountability. Her 
sweet spot is companies with $10 
million to $70 million in revenue 
where the CEO is frustrated 
because the team isn’t focused, 

aligned or accountable, so the 
company can’t achieve its vision 
for accelerated growth.

Carlos Alicea, Dean’s Excel-
lence Award recipient, writes, 
“In June 2017 I will be partici-
pating in AIDS LifeCycle (http://
www.aidslifecycle.org), a sev-
en-day, 545-mile bike ride with 
more than 3,000 cyclists, roadies 
and virtual cyclists taking part 
all over the world. We ride from 
San Francisco to Los Angeles to 
raise funds for the life-saving ser-
vices offered by the San Francisco 
AIDS Foundation and the Los 
Angeles LGBT Center. Here is my 
fund-raising page for your review: 
http://www.tofighthiv.org/goto/
carlos_alicea. Thanks in advance 
for your support, and please reach 
out should you have questions or 
need additional information.”

↑ WG92 Class Correspondent 
Joe Hage 
joe@joehageonline.com

Cohort A Rep
Randi Smith
randi.smith@comcast.net 

Big thanks to Debbie Roy Crum-
pler (cohort M) for organizing a 
fantastic mini-reunion during my 
visit to Dallas in January. Harish 
Mysore (who flew in from Colo-
rado), Kyle Alpern Rabinowitz, 
Ben Bentzin (cohort D, who drove 
in from Austin), and John Ward 
(cohort G) and his wife Mary Jo 
met for authentic Texas barbe-
cue at Hard Eight BBQ in Coppell. 
Unfortunately, Mike Mechler 
was unable to join, as he was on 
his way East to attend the presi-
dential inauguration. Gretchen 
Weber was traveling for the holiday 
weekend. Earlier in the day, I had 
the pleasure of meeting Debbie’s 
twin daughters, Erin and Nicole, 
for a game of tennis. The girls had 
just been accepted to Duke and 
were sporting blue hair to express 
their school spirit. Hash’s daugh-
ter is studying on the other coast as 
a freshman at Stanford.

Professor Ben is deliriously 
happy teaching marketing at the 
McCombs School of Business at the 
University of Texas at Austin.

Joan Adams has become a 
regular interviewee on Simon Con-
stable’s Forbes Quote of the Day 
(little two-minute interviews on 
the website) and is working with 
NJMEP to revitalize manufacturing 

in New Jersey. She proudly reports 
that her kids continue to kick butt 
in chess, and her 110-year-old house 
hasn’t fallen down (yet).

I am coming up on a year as vice 
president of early-stage adver-
tising research for Ipsos. The 
position gives me the opportunity 
to work with an incredible set of 
clients including ABI (Budweiser, 
Bud Light, Michelob Ultra, etc.), 
Google, Samsung, Seventh Gener-
ation, Cigna, Stouffer’s, and even 
Ragu, the brand I worked on after 
graduation. One of the highlights 
has been leading research for the 
development of four Super Bowl 
ads accounting for $40 million in 
media spend.

↑ Cohort B Rep
Karen Levine
karenlevinewg92b@aol.com

Cohort K Rep
Matt Feely
matthewfeel@hotmail.com

93 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG93 Class Correspondent
Christine Jamgochian 
Koobatian
ckbtn@charter.net

Cohort A Rep
Mitch Goldfeld
mgoldfeld@dmcos.com
Norm Sanyour
Norman_Sanyour@ 
capgroup.com

Cohort B Rep
Julie Luttinger
drjulie@i-2000.com

Cohort D Rep
Mark Chuchra
mchuchra@yahoo.com

Cohort E Rep
Paul Smith
paul@leadwithastory.com

Cohort F Rep
Lori (Nishiura) Mackenzie
palymac@gmail.com

Cohort H Rep
Dana Gross
dagro1@aol.com

Sailer WG89

Zwiener WG89
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Baker Retail Board Luncheon back 
at the alma mater in December 
and had a chance to inspire some 
young grads, along with the block-
buster Adam Grant, who was the 
keynote. He spoke about his new 
book, Originals, and innovation. I 
highly recommend the read. If only 
the world followed his lead! 

Shout- out to the amazing 
network in Minneapolis, the “Twin 
Cities Boys Club:” John Romans, 
Brett Hildreth, and Steve Baer. 
I called on these gents to help a 
CFO friend from Harvard, and they 
rallied. Thanks, guys, for leveraging 
the network!! My sincere gratitude 
to you for stepping up. You rock.

Sunshine Thakrar, my heart 
goes out to you for your support of 
the marathon girl and childhood 
friend who has brain cancer and 
accomplished the feat of a lifetime: 
seven marathons in seven days on 
seven continents. Wow. This is the 
true meaning of life. You inspire all 
of us!

Kurt Hoofnagle and I con-
nected as he was on his way to the 
U.K. He wanted to reconnect with 
Finbarr our boy Brian “Breezy” 
Owens while traveling for work. 
Thanks, Kurt, for keeping those 
friendships alive. Finbarr has been 
crazy-busy with work and the 
network but still writes from across 
the pond: “Greetings from London. 
I was in touch with honorary H’ers 
Duncan Martin, Veronika Rost, 
Doug Rosefsky, Rob Penn, and 
Vera Wu!”

Happy New Year! And that’s a 
wrap, folks. See you on the line. 
Love and peace to you all; make 2017 
ROCK. XO Jeanne a.k.a. SuperGirll; 
the second L is for Love.

T h e  N E A  F o u n d a t i o n 
announced Stacey Herndon, a 
seasoned investment professional 
and alumna, as a new member of 
the NEA Foundation’s board of 

94 Have you made a career 
change? Celebrated a per-
s o n a l  o r  p r o f e s s i o n a l 

milestone? Met with classmates 
recently? Send updates to your Class 
Notes Correspondent and share 
your news with fellow alumni!

↑ WG94 Class Correspondent
Scott Horn
scottho1@live.com

Cohort A Rep
Keith Khorey
khoreyk@wellsfargo.com

Cohort B Rep
Leonard Tannenbaum
len@fifthstreetcap.com

Cohort C Rep
Adam Slohn
Adam.slohn@ 
warnerbros.com

Cohort D Rep
Leslie Prescott
leslie@prescott.cc

Cohort E Rep
N.K Tong
nk.tong.wg94@wharton.
upenn.edu

Cohort F Rep
Joe Ponsonby
joehponsonby@yahoo.co.uk
Norman_Sanyour@ 
capgroup.com

Cohort G Rep
Scott Horn
scottho1@live.com

Cohort H Rep
Laura Wolff Rogers
laurawrogers@hotmail.com

Janet Matricciani writes, “Ding-
dong! I had the opportunity to ring 
the NASDAQ bell with my son!” 

↑ Cohort J Rep
Malcolm Lui
Malcolm@malcolmlui.com

Cohort K Rep
Mitch Goldfeld
mgoldfeld@dmcos.com
Norm Sanyour
Norman_Sanyour@ 
capgroup.com

Cohort L Rep
Joe Ponsonby
joehponsonby@ 
yahoo.co.uk

95 Brand-new year for Team 
’95! So much to do, so little 
time. Still out there crushing 

it. Kids in college, or getting close. 
Some empty nesters. Some retir-
ees, you lucky bunch. Thanks to all 
for keeping the flame burning for 
Wharton.

↑ WG95 Class Correspondent
Jeanne McPhillips
supergirl119@gmail.com

Cohort A Rep
Zach Abrams
zabrams@ 
stratimpartners.com

Cohort B Rep
Jennifer Harker
jenniferharker@hotmail.com

Cohort C Rep
Anna Lewicky
anna.lewicky@gmail.com

Cohort D Reps
Kristin Leydig Bryant
KLB@bridgeclarity.com

Reports from Nancy are that all is 
well in the new world of ex-corporate 
life, with new experiences, ventures, 
and travels. Looking forward to her 
trip back East this summer where 
she will reconnect with all us East 
Coast punks. Keep sending that sun-
shine, Nancy!

↑ Cohort E Rep
Nancy Park Casey
nancy.casey@sap.com

Paula Cacossa 
pcacossa@gmail.com

Cohort F Reps
Todd Rogers
todd.rogers.wg95@ 
wharton.upenn.edu
Vera Wu
vera.wu@pfizer.com

Cohort G Rep
Bob Townsend
robert.townsend@
bayerhealthcare.com

Peace and love from the New York 
Metro Hoboken crew. The theme 
for 2017 is “friends and family.” 
Love hearing from all you H’ers and 
friends—the longer we’re out, the 
more we seem to relish the hearts 
of our lives and lessons to share 
with our legacies. The back half 
of the journey brings us all back to 
why we are here and the meaning 
of life. Thanks to all of you for your 
inspiration; I hope you realize how 
much sunshine you are shining on 
the world.

Gordo Robinson has been 
spending a lot of time with family 
in his country home in New Hamp-
shire. Home is where the heart is. 
And when he’s not there, he has been 
traveling the countryside working 
his change management business, 
from Atlanta to Kansas City.

Autumn and Bill Besselman 
are lighting up the startup world in 
Pittsburgh, making America great 
again. Their work with Trusst Lin-
gerie, a groundbreaking new bra 

concept, has pushed the business 
forward into new frontiers. Con-
grats, guys … and in their spare 
time, they’re still raising three kids 
and getting their oldest, Tyler, ready 
for college!

S u m a iya  M a l i k  Wo o d  i s 
entrenched in spreading spirituality 
and goodness in the world. Sumaiya 
has been blessed with a radio show 
on the topic, so tune into the Inter-
net and listen to her inspiration. We 
had some real girl power moments, 
inspiring each other in our work, 
together with Lori Yuhas—who’s 
also launching a new branding busi-
ness to die for. Stay tuned.

Yours truly has been crazy 
busy with SuperGirlls, a girl pow-
er-inspired movement to disrupt 
co-eds to find their superpower 
and slay dragons as they launch. 
I’m working on a radio show to 
promote girl power and mentor-
ship, Living Regret-Free—Find 
Your Superpower, on the Internet 
radio network SOB (Spunky Old 
Broad) network. I’ll let you all know 
when we are live. We’re seeking girl 
guests, so I’ll be sending out the ask 
to all you supergirlls. Look for my 
best-selling book Local Business 
Mavericks; I’m working on two 
more books due out this spring. The 
little man, Mark, is thriving at Con-
necticut College and made dean’s 
list his first semester. (I’m not sure 
where those genes came from.) He’s 
taking a different approach with Ski 
Club this semester. Is the study-
ing better at that altitude? I was 
blessed to be part of the Wharton 

directors. Currently, Herndon is a 
senior institutional client advisor 
with PNC Institutional Asset 
Management. Her client prac-
tice consists mostly of nonprofits, 
endowments, and foundations in 
the metropolitan D.C. Area. Pre-
viously, Herndon worked in an 
institutional sales capacity for 
Salomon Brothers, Citigroup, and 
Friedman Billings and Ramsey.

↑ Cohort H Rep
Brian Owens
breezybrian@hotmail.com 
Jeanne McPhillips
supergirl119@gmail.com 

Brian Stengel joined Perella Wein-
berg Partners in July 2015 to run 
Internet investment banking. He 
is based in New York City, with fre-
quent travel for work, and lives in 
Connecticut with Faith and their 
daughters Alexandra (16, now 
with a learner’s permit, eek) and 
Grayson (12). 

So nice to hear from Henrik 
Lunde! He and his family moved 
from Copenhagen to the west coast 
of Denmark a couple of years ago; 
he’s heading a global telecommu-
nication and firefighting solutions 
provider within offshore wind and 
oil and gas. His two oldest chil-
dren remained in Copenhagen to 
study. However, he and his wife still 
have four living at home, so there’s 

never a dull moment. They have 
three girls and three boys between 
five and 19 years of age. They just 
moved into a new house with lots 
of space—sounds like they’ll put it 
all to use!

Phillip Bakalchuk is working 
with Morgan Hanlon (and Mai 
Hanlon WG96). They continue 
to purchase institutional quality 
multi-family and self-storage prop-
erties and recently sold a large 
portfolio of 13 properties that 
PhilMor Real Estate Investments 
(yes, that’s what he and Morgan call 
their company) had been assem-
bling over the past 10 years. Two of 
his three kids are in college and one 
is in high school—he’s almost an 
empty nester!

Praveen Jeyarajah wrote that 
he took a sabbatical year in Bor-
deaux, France, in 2014. In 2015 he 
joined Select Equity Group to build 
out a private investment effort for 
them, Astor Place Holdings. Let us 
know before you take another sab-
batical, Praveen, so we can come 
visit. Tuscany sounds like a good 
destination!

↑ Cohort I Rep
Amy (Crandall) Kaser
amykaser@yahoo.com

Cohort J Rep
Cynthia Grisé
cgrise@deloitte.ca

Here in Southeast Asia, we keep 
being amazed by the mounting 
idiocy of President Duterte in the 
Philippines. Now he wants to bring 
back the death penalty (which will 
likely mean he’ll disqualify the 
country from favored trading status 
with the E.U.). My maniacal cycling 
continues with a 210-kilometer 
race in the mountains last weekend 
and a couple of 100-plus-kilome-
ter training rides coming up this 
weekend.

I’d love to hear what’s up with 
your career, families, travel, etc. Just 
shoot a few lines.

↑ Cohort K Rep
Michael Spence
Michael.spence@pipint.com

I ran into old friend Paul Inouye 
around the holidays near Lincoln 
Center. He was looking young and 
spry and pretty much the same 
as when we graduated. Great to 
see you, Paul! I spoke with Phil 
Doherty at length about his life 
in Philly, kids in college, career, 
wifey, etc., and had a few laughs. 
It’s always good to catch up with a 
fellow Irishman. The best part was 
the reminiscing about Roosevelt’s. 
Those were the days, my friends.

I’m looking for a few good men 
to take over my post. It’s been an 
awesome ride, but truth, the time 
has come to pass the torch. Please 

Herndon WG95

Matricciani WG94

C L U B  S P O T L I G H T 

Tackling the Greek Economy
The Wharton Club of Greece held its first Leadership Forum in January—a dinner with 

special guest speaker Yannis Stournaras, governor of the Bank of Greece.  
Club president Alexander Sarrigeorgiou WG82 said of the event, “In an era full  

of challenges and opportunities, we promote dialogue as a key vehicle to find solutions 
and create prospects for the development of the Greek economy and society.”
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Scott Nass
gsnass@hotmail.com

Cohort I Rep
Aimee Vincent Jamison
aimeeajamison@yahoo.com

Cohort K Rep
Eric Gerster
egerster@live.com

99 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG99 Class Correspondent
Lucy Carone Elliott
Lucy.carone.wg99@wharton.
upenn.edu

Cohort A Reps
James Fong
mbavet@gmail.com 

let my better half know if you are 
game. Bon voyage! 

↑ Cohort L Rep
James Liam Dolan
jldolan@yahoo.com

96 Shocking news! Sebastian 
DiGrande has finally made 
a change! About six months 

ago, he left BCG, after a 20-year run, 
to become the EVP, strategy and 
chief customer officer at Gap Inc.! 
Well, no wonder you didn’t come to 
Reunion! 

↑ WG96 Class Correspondent
Jacqui Jenkins
jmauricejenkins@gmail.com

David Blaustein is doing well in 
New York City. His company, where 
he serves as president, is working 
to find a cure for cancer. No details 
to disclose as yet, but wouldn’t it be 
wonderful if our own Cohort B mate 
found a cure for cancer!! 

Some of our female cohort mates 
are moving and shaking things up 
in Washington, D.C. They marched 
with Lisa Levy and Lawler Kang 
at the Women’s March. Lisa orga-
nized a bus to D.C. of 57 fellow 
New Yorkers. Yumiko Kaizuka 
surprised everyone with some deli-
cious desserts to share on the ride 
home. Caroline Curry also partici-
pated. Caroline is active and on the 
board of Planned Parenthood of 
New York City, while fellow Cohort 
B mate Eileen Cheigh Nakamura 
works the cause from the New York 
suburbs. 

Lawler is leveraging his 10 years 
of public speaking experience 
from Passion at Work and taking 
“IN-powering Women, Liberating 
Men,” a talk that draws on themes 
and research from his book The E 

Ticket, on the road. From corpora-
tions, associations, conferences, 
and universities/alumni groups to 
media channels and political cam-
paigns, please let Lawler know if you 
are interested/know anyone who 
might want an impassioned pre-
senter about the whys and hows of 
getting progressive women in posi-
tions of power. 

↑ Cohort B Rep
Mina (Takayanagi) 
Martinez
Minamartinez181@gmail.com

Cohort E Rep
Mai Hanlon
mai.hanlon@gmail.com

Cohort G Rep
Lisa Jaouiche
lisa.jaouiche.wg96@
wharton.upenn.edu

Cohort H Rep
Tucker Twitmyer
ttwitmyer@
enertechcapital.com

97 Have you made a career 
change? Celebrated a personal 
or professional milestone? Met 

with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG97 Class Correspondent
Linda Chandler
linda.chandler.wg97@
wharton.upenn.edu

Cohort A Reps
Pamela Friedmann
pamela.friedmann.wg97@
wharton.upenn.edu
Sallie Smalley Beason
sbeason82@hotmail.com

Cohort B Rep
Tip Kim
t_kim@lek.com

Cohort C hopes to see you in May!
JT Taylor checked in to confirm 

that life for many of us 20 years out 
races by, yet to the untrained eye 
seems largely static and, signifi-
cantly, keeps us mostly contented!

Alexander Lloyd—bucking the 
trend of no big news—announced 
he’s planning a June wedding. 
Meanwhile, Curt Eastman’s eight-
year-old “keeps life entertaining.” 
(Yup. We’ve acquired a hamster).

Ruma Sanyal, Oracle marketeer, 
super-mom of three teens, will be at 
the reunion in May.

Howard Crow shares, “I went 
to work at Microsoft 20 years ago 
and am still here. I did market-
ing and strategy, taught myself 
to code, became an engineer, 
and I now run a little business 
inside Microsoft that does about 
a billion dollars. In the meantime, 
I started racing motorcycles, went 
on the national tour, became 
solidly mediocre, and have since 
purchased four motorcycle deal-
erships. The stupidest things I’ve 
done have all turned out to be the 
best things I’ve done.”

Philippe Nore  co-founded 
MiNDERA, a clinical diagnostics 
company, three years ago and is 
expecting to launch its first product 
this year. He has settled in Palo Alto, 
and his daughter, born during our 
Wharton days, is now in college. 
(Not that it’s possible that we’ve 
been out that long).

Narges Zamani has not bought 
a motorcycle dealership, but she 
did buy a college bar. After living 
on three continents, her family—
including two teens—now lives 
in Virginia, where she works for a 
small investment firm. 

Steve DesJardins works for a 
direct lending fund called Czech 
Asset Management and is pro-
ducer of the 2015 film Pass the 
Light. (Find it on iTunes, Amazon, 
etc.) It’s about a contentious elec-
tion (prescient?). Steve’s daughter 
is in the film.

Tony Davis returned to New 
York from London. Tony runs Inher-
ent Group, LLC, which invests in 
companies expected to generate 
superior financial returns alongside 
positive social and environmen-
tal impact. Inherent also provides 
grants to nonprofit organizations 
aligned with its mission.

See you in May!

↑ Cohort C Reps
Ruth Kirschner
kirschnerruth@yahoo.com
Julie Wingerter
Julie.wingerter@gmail.com

Cohort D Rep
Kent Laber
kentlaber@gmail.com

Cohort E Rep
Del Ross
del.ross@gmail.com

Cohort F Rep
Kevin Kemmerer
kevin.kemmerer.wg97@
wharton.upenn.edu

Cohort G Rep
Surindha Talwatte
surindha@gmail.com

Cohort I Rep
Paul Jackson
paul.jackson.wg97@
wharton.upenn.edu

Cohort J Rep
Troy Stevenson
troyincalifornia@ 
hotmail.com

Cohort L Rep
Jeff Donosky
jeff_donosky@hotmail.com

98 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ Cohort A Rep
Mark Wenger
mark.wenger.wg98@wharton.
upenn.edu

Cohort C Rep
Elisabeth Socolow
elisabeth.socolow@ 
gmail.com

Cohort D Rep
Stephanie Wong
stephanie.wong.wg98@
wharton.upenn.edu

Cohort F Rep
Greg Montana
gregorymontana@ 
hotmail.com

Cohort H Rep
Robin (Pulis) Carney
cohorth98@yahoo.com 

Elizabeth Kopple
ekopple@gillman.biz

Cohort B Reps
Blair Gsanger
blair_wg99@yahoo.com
Anna Buckingham Gsanger 
bagsanger@yahoo.com

Cohort C Reps
Kate Holdsworth
hammond_kate@hotmail.com 
Lucy Carone Elliott
lucy.carone.wg99@ 
wharton.upenn.edu

Cohort D Reps
Elisabeth Burghardt 
Bartel 
elisabethbartel@ 
mnet-mail.de 
Natalie Ellis
natalie_ellis@yahoo.com

Cohort E Rep
Marissa Peters Cherian
Marissa.cherian@gmail.com

Cohort F Reps
Sandra Juhn Schubert 
sandraschubert@gmail.com 
Jennifer Cahill
jencahill7@aol.com

Cohort G Reps
Fawad Zakariya 
fawad.zakariya@sap.com 
Dan McKone
djmckone@yahoo.com

Cohort H Rep
Allison Stark
stark_allison@yahoo.com

Cohort I Rep
Geoffrey Williams
geoffreyfw@yahoo.com

Cohort J Rep
William Baird
wbaird@ptcbio.com

Cohort K Rep
Jay Remington
james_fremington@ 
hotmail.com

Cohort L Reps
Andrew Yoon 
ayoonjk@gmail.com 
Lisa Brichta Tretler
ljtretler@optonline.net

00 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG00 Class Correspondent
Wendy Bagdi
wendy.bagdi.wg00@ 
wharton.upenn.edu

Cohort A Rep
Audrey Greenberg
Audrey.greenberg@ 
gmail.com

Cohort B Rep
Steve Stagg
Stephen.stagg@regions.com

Rocky Motwani writes, “It’s been 
a busy year building a new, modern 
bank—Jiko—from scratch. We’ve 
made significant progress and 
should be in market later this year. 
My second startup—a.k.a. our nine-
month-old daughter, Sana—has 
also made significant progress and 
should be walking soon.”

↑ Cohort C Reps
Mandy (Scheps) Pekin 
and Idris Mohammed

mandy.pekin@gmail.com 
idris.mohammed@ 
comcast.net

Cohort D Rep
Wendy Bagdi
wendy.bagdi.wg00@wharton.
upenn.edu

Cohort E Rep
Heather Cochran 
hkcochran@earthlink.net

Hello to all of Cohort G from sunny 
North Carolina! 

Allison Roberts wrote in that 
she’s still at AT&T and loving it—
particularly the part where she 
got to climb a telephone pole in 
preparation for contract nego-
tiations with their labor union. 
Outside of work, her primary 
focuses over the past 12 months 
have been golf and travel. She 
got to play golf about four to five 
times a week over the summer 
and is trying to get her handi-
cap down. Plus, she travelled to 
Morocco and Peru last year and is 
headed to Namibia in May.

And big news from Doug Diet-
rich: He was just appointed CEO of 
Minerals Technologies in Decem-
ber, after serving as CFO for the 
past six years. Ticker symbol is 
MTX. Congrats, Doug! We couldn’t 
be more excited for you!

No big news to report from Chad 
or me. Let’s hear from more of you 
for the next go-round—I know 
you’re out there doing big things!

↑ Cohort G Rep
Mindy Oakley
mindyoakley@yahoo.com

Cohort H Rep
Art Buckler
art@buckler.net

Cohort J Rep
Jamie Parks Moyer
jamie.moyer@comcast.net

Cohort L Rep
Christian Tate
christian.m.tate@ 
gmail.com

01 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ Cohort B Reps
James Fields 
jameswfields@yahoo.com 

Q U O T E D

“Together, Misys and D+H have  
the promise to shape and  

lead the future of financial software.”

Vista Equity Partners president  
Brian N. Sheth W97 in the Finanical Times  

after the announcement that Misys,  
the fintech group owned by VEP,  

would merge with rival DH Corp in a deal 
worth $3.6 billion.

 

The Wharthogs Rugby Football Club 
gathered for its annual reunion  

weekend in February for a friendly 
competition between alumni and  

current players, followed by a post-match 
happy hour and dinner.
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here—Singapore is truly a wonder-
ful place. I see Yeeli and Bowie very 
often—this weekend, we’re cele-
brating Chinese New Year together. 
I see Anurag Bajaj every so often, 
too. (Yes, we’re missing the Delhi 
friends.) Do connect if you make 
it here!”

Final ly,  your s  truly,  Je f f 
Schlosser, has some work-re-
lated news: After seven years at 
Alvarez and Marsal, I’ve decided 
to make a change and head back 
to the Big Four—starting with 
Ernst and Young in early March. 
I’m very excited to take on this new 
role and look forward to the adven-
ture it will entail. I’m also enjoying 
watching my daughter flourish as 
a stage and screen performer (her 
TV debut is on the Sprout Channel 
in February!) and preparing for my 
son’s bar mitzvah in June! Excit-
ing stuff.

Hope the rest of the cohort is 
well. And as Aldona Clottey wrote, 
I’ll keep asking y’all for your details 
because at least she believes it’s “so 
honorable that you keep trying to 
do this!”

↑ Cohort L Rep
Jeff Schlosser
jschlosser72@gmail.com

02 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG02 Class Correspondent
Annie C. Lee
annie_c_lee@yahoo.com

Cohort A Rep
Annie C. Lee
annie_c_lee@yahoo.com

Mark Fraga reports that he has 
finally joined a health-care startup 
and is now serving as VP of market-
ing at Flexion Therapeutics (along 
with WG’02 classmate Dan Thorn-
ton, who is VP of market access). 
Mark and wife Polly have been in the 
Boston area for eight years after five 
years in the Netherlands with J&J. 
Oldest daughter Sophie is a fresh-
man at Penn this year—go Quakers!

Chris Simpkins is still working 
in the health-care industry. He 
joined a value-based care analyt-
ics startup called HealthQX in 2015. 
HealthQX was recently acquired by 

Sujata Bhatia
snbhatia@yahoo.com

Cohort C Reps
J. Cooper Abbott 
cooper@cooperabbott.com
Clifton Yen
clifton.yen@gmail.com 

Cohort D Rep
Sampriti Ganguli
sampritig@hotmail.com

Cohort E Rep
Ruth Golan
ruth.golan.wg01@wharton.
upenn.edu

Cohort F Reps
Vishal Sharma 
vishal.sharma.wg01@
wharton.upenn.edu 
Chelsea Vaughn
chelsea.vaughn.wg01@
wharton.upenn.edu

Cohort G Rep
Alec Campbell
alecdcampbell@yahoo.com 

Cohort H Rep
Alison R. Stroh
astroh@montefiore.org

Cohort I Rep
Dave Stromfeld
stromfeld@gmail.com

Allison Catalano writes: “It was 
great to see so many classmates 
at our last reunion! I hope to keep 
attending regularly. I’m currently 
working on a PhD at Imperial 
College London, studying how 
individual and team learning 
from failure (specifically, cog-
nitive biases and psychological 
safety) impacts environmental 
conservation initiatives. Just a few 
more years to go! We live outside 
Denver, but I travel to London reg-
ularly for research, which gives me 

a chance to catch up with some of 
our classmates there informally 
and through the Wharton Club of 
the U.K. Keep in touch!”

Chris Nelson and Johanna 
Honeyfield returned to the U.S. 
after nine years abroad in Ireland, 
Singapore and Tokyo. They have 
relocated with their son to Green-
wich, Connecticut, as Johanna 
took on a new role with Diageo 
USA. They welcome any New York 
City-area ’01 alumni to come out 
to Greenwich for a reunion in the 
countryside!

↑ Cohort J Rep
Paul Sternlieb
Paul.Sternlieb.wg01@
wharton.upenn.edu

Cohort K Rep
Amy Peterson and 
Jenny Cobleigh

mapetey2000@yahoo.com
jacobleigh@yahoo.com

First up, this in from Rob Pauls-
son: “I’m living in Santa Barbara, 
California, where I work for a small 
health-care analytics company 
called Strategic Healthcare Pro-
grams. It’s a good company and 
a wonderful group of people, and 
I’m grateful that I enjoy going to the 
office every day. I’m also excited to 
be working with Tatiana Nikitina, 
who runs sales and marketing 
for SHP. Fate put us in the same 
Married with Ed learning team in 
the fall of 1999, and here we are 
working together 17 years later. 
Very cool.

“Away from the office, I’m 
working on a book about what 
happens at the office. (I know, work-
aholic.) Three times in the past 
10 years, I’ve been brought in to 
replace a company founder as chief 
executive. Succeeding a founder is 
like everything else; you get better 
with practice. I’m better at it today 
than I was 10 years ago, mainly 
thanks to all the lessons I had to 
learn the hard way. In my book I try 
to weave a number of those lessons 
into a fictional narrative with just 
enough entertainment value (yes, 
there are jokes) to make it a more 
enjoyable read than the average 
business book. (I know, a low bar.) 
The working title is Hank’s Office—
My Year as the New CEO, and my 

goal is to get it published in 2017. 
Everyone in Cohort L who wants it 
will get a free copy!” 

Next in line is Tatiana Nikitina, 
who is still living in New York with 
her husband, Chris Wilkerson, 
and daughter Neko, who is nine. 
Her professional life took her to 
Santa Barbara a bit more than a 
year ago to lead sales and market-
ing for a health-care data company, 
Strategic Healthcare Programs. 
But the best part is that the com-
pany’s president is a learning team 
member and friend, Rob Pauls-
son! How great is that? Of course, 
commuting to Santa Barbara once 
a month isn’t too bad, either. “As 
a family,” she writes, “we’ve been 
spending as much time as the 
school schedule allows skiing out 
West and have also started living 
in new places outside New York 
City during the summers over the 
last two years, to explore new areas 
and get more outdoor time. Chris 
continues his entrepreneurial pur-
suits by starting a second company, 
Praxis Summit. My mom moved to 
New York from Russia, so we have 
a built-in babysitter, which makes 
it much easier for us to do business 
travel and catch up with friends—
please call!”

Ashley Chiampo had some 
international news to share: 
“I ’m here in Singapore now 
with my family. We moved from 
India last year. It’s great to be 

McKesson, and Chris is now VP of 
value-based care analytics for the 
combined company. 

Sanford Chee reports that he 
had a New Year’s reunion in Chi-
angmai with Wei Young Foo, 
Randy Jusuf, and Kris Nalam-
lieng WG01. 

Jason Berry reports that he 
and Michael are opening two new 
restaurants in Washington, D.C., 
this year: “We are opening Succo-
tash with celebrity chef Edward 
Lee and a Mexican restaurant in 
the Wharf with Roberto Santi-
bañez. Please come see us and learn 
more about the restaurants at www.
kneadhd.com.”

↑ Cohort B Rep
Chris Simpkins
Christopher.Simpkins.
WG02@wharton.upenn.edu

Cohort C Rep
Sandra Shpilberg
sandra.shpilberg@ 
gmail.com

Cohort E Rep
Barat Dickman
barat_dickman@yahoo.com

Cohort G Rep
Francesca Migliori
faffynyc@gmail.com

Cohort H Rep
Rick Modi
Rick.Modi.wg02@ 
wharton.upenn.edu 

Cohort J Rep
AnnMarie Peterman
annmarie.peterman.wg02@
wharton.upenn.edu 

Cohort L Rep
Jenise Tate
Jtate320@gmail.com 

03 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG03 Class Correspondent
Carter Mayfield
Carter.Mayfield.wg03@
wharton.upenn.edu 

Cohort B Rep
Viru Raparthi
Viru.Raparthi@
marvcapital.com 

Cohort C Rep
Raza Hasnani
Raza.Hasnani.wg03@
wharton.upenn.edu

Cohort D Rep
Sangita Forth

sforth@gmail.com

Cohort F Rep
Sara Kleinberg
sbkleinberg@gmail.com

Cohort H Rep
Gladys Chen
Gchen14@gmail.com

Cohort I Rep
Stanley Huang
stanleyhuangwg03@ 
yahoo.com 

Cohort J Rep
Vinay Gupta
vigupt@msn.com

Chee WG02

Q U O T E D

“Apart from learning, there are only  
three good reasons to hold a meeting:  

to create a forum, to make decisions, or to 
build/strengthen a team.”
Robert Keidel WG66 GR79,  

Drexel University LeBow College of  
Business management professor,  

on the Wharton Magazine Blog Network

Low WG04

Stockli WG04
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London on May 6. She’s not sure 
which passport she feels better 
about given both Trump and Brexit. 

On New Year’s Eve, Tim deGavre 
and Natalia Kashirina became 
engaged in Kauai, Hawaii, on top of 
Sleeping Giant Mountain. Natalia 
said yes despite the hike being 
incredibly muddy and Tim almost 
losing the ring in the bushes. 

It was revealed to his fans via 
Instagram that Michael Langer 
married Lauren Passero on July 15, 
2016, in a top-secret ceremony in 
Tucker’s Point, Bermuda. 

↑ WG05 Class Correspondent
Courtney Hischier  
de Balmann
Courtney.hischier.wg05@
wharton.upenn.edu

06 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

Cohort K Rep
Claudia Wilderman
wildermc@ 
wharton.upenn.edu

04 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG04 Class Correspondent
Santosh Kookal
santoshk@ iitbombay.org  
and WG04classnotes@ 
gmail.com

Cohort A Rep
Santosh Kookal
WG04classnotes@gmail.com 
Santoshk@iitbombay.org 

Cohort C Rep
Rishi Jain
rishi.a.jain@gmail.com 

Cohort D Rep
Neel Bhatia
neel.bhatia@gmail.com 

I caught Chris Ball on Skype one 
day, and he kept his promise of 
sending us some news: “I’ve started 
a medical diagnostic company 
called Jupiter Diagnostics, raised 
a seed round of $2.5 million and am 
working on getting our first product 
to market. Come visit our Central 
London lab if you’re in town and 
I’ll give you a guided tour!” Good 
luck, Chris!

Noah Davis checked in from 
New Jersey: “So the wonderful 
status quo of suburban life and 
running a family office for an 
Argentinean family for the past 
seven years is about to get dis-
rupted in the most wonderful way. 
We are expecting our second child 
on April 1. (No, the irony of the due 
date is not lost on us.) Caleb is very 
excited to welcome his baby sister. 
For his fourth and fifth birthdays, 
he asked for no presents, just a 
sibling. Unfortunately, now that 
that has been accomplished, I 
didn’t get off as easy for the sixth 
birthday. We’re still grilling in the 
yard, and our offer is still open. 
Anyone in the area (Westchester), 
give me an hour notice and we’ll 
fire up the grill and get the drinks 
ready.” Noah has always been so 
supportive and thanked me mul-
tiple times for taking on this 

“thankless job.” Hey Noah, if you 
keep thanking me, it’s not a thank-
less job! Congratulations, and hope 
all goes well!

Gar y L ow  stunned me by 
revealing that he’s quite an artist: 
“I will be debuting at the Chelsea 
Clio Art Fair on March 3 through 5, 
2017 (from noon to 6 p.m. each day), 
at 508 West 26th Street, New York. 
My collection, ‘Cathartic Expres-
sions,’ depicts visualizations of the 
different paths to catharsis. Using 
organic materials and unconven-
tional mediums, I build texture 
and use gestural brushstrokes to 
highlight shifting emotional per-
spectives oscillating between 
denial and acceptance, anxiety 
and tranquility, despair and hope. 
For my complete portfolio, kindly 
visit www.garylowdesigns.com. For 
those in the mid-Atlantic region, 
I’ll be featured at the upcoming 
Conception Art Show, an evening 
of contemporary art on February 
23 at 1100 Pattison Avenue, Phil-
adelphia. For more information, 
please visit http://conceptionarts.
com/event/30226988737.” This 
gets me wondering: What if we buy 
something from Gary and it later 
turns out to be worth as much as 
a Picasso? That alone should be 
worth our Wharton degree.

As for me, in January, for the 
first time ever, Marc WG96 and 
I skied together with our five-
year-old daughter, Kate, and our 

three-and-a-half-year-old son, 
Jack, as a family, from the top of 
Männlichen against the backdrop 
of the north face of Eiger. Kate 
told everyone in her kindergarten 
that she skied down on a red piste, 
because red is her favorite color! 
I am glad she grew out of pink. I 
am sure she’ll later discover that 
for a real lady, black is the true 
elegance.

↑ Cohort E Rep
Chen Stockli
Chen.stockli@gmail.com 

Greg Vinson writes, “We relocated 
to Barcelona in August of last year. 
I am working at Gramercy Europe, 
doing commercial real estate 
investment throughout Europe. 
I would love to catch up with any 
classmates in Spain or Europe. The 
best way to reach me is gregoryvin-
son@gmail.com.”

↑ Cohort F Rep
Erica Seidel
Erica@ericaseidel.com 

Cohort G Rep
Anjana Nigam
anjanan@ 
wharton.upenn.edu or 
whartonalum@gmail.com 

Cohort H Rep
Andy Wickless
Andy.wickless@gmail.com

Cohort L Rep
Jonathan Bebo
jonathan.bebo@gmail.com

05 The 13th annual Whartgiv-
ing was held at the ZogSports 
office (thank you, Mike 

Mortellaro!) shortly before Thanks-
giving. Tej Arora, Greg Battle, 
Kate Bicknell, Kathy Bergsteins-
son, Courtney (Kramer) and Dave 
Birnbaum, Helen Gurfel, Leena 
Jain, Jake Levin, Sonali (Madia) 
Patel, and Miriam Zalcman cel-
ebrated together to continue the 
amazing tradition.

Yana (Watson) Kakar had the 
best excuse for missing the celebra-
tion, as she gave birth to daughter 
Elsie on November 23. 

Amanda (Fulmor) Good wel-
comed her daughter, Daphne, in 

↑ WG06 Class Correspondent
Rodney Gibson
rodney.gibson.wg06@
wharton.upenn.edu

Cohort B Rep
Ajay Bijoor
ajay.bijoor.wg06@ 
wharton.upenn.edu 

Andy Morris has joined the entre-
preneurial community, building a 
furnished rental home business in 
his neighborhood in Seattle. In his 
first 18 months, Andy has grown to 
list more than 20 high-end homes 
ranging from one to five bedrooms. 
He invites classmates headed to 
Seattle for work or for fun to check 
out the portfolio at www.SeattleVa-
cationHome.com and experience 
his trademark hospitality. He also 
welcomes co-investors to join 
him for opportunistic, off-market 
real estate investments. On the 
personal front, Andy and Lynne 
are constantly entertained by 
Hannah, age one and a half. They 
are getting in plenty of ski trips in 

the winter and are looking forward 
to a birthday bash for Andy’s 40th 
in the spring.

↑ Cohort D Rep
Rodney Gibson
rodneyg@gmail.com 

Cohort F Rep
Lee Work
lee.a.work@gmail.com 

Cohort G Rep
Townsend Baldwin
tbaldwin@
stockwisecapital.com

Cohort H Rep
Katherine Cary
katherine.cary.wg06@
wharton.upenn.edu

Cohort I Rep
Oliver Chen
oliver.chen@citi.com 

Cohort J Rep
Jay Cecil
Jay.cecil@yahoo.com

Nathan Bouknight and his wife, 
Janet, are thrilled to welcome 
their second child, Isobel Ryan, to 
their family. Isobel, who arrived 
in December, and her big brother 
Archer are keeping Nathan and 
Janet on their toes!

Patrick Dougherty reports: 
“Zoey and I welcomed a little girl, 
Norah Lillian Dougherty, into the 
world this past October. With two 
under two, we had our hands full in 
the fall but are getting the hang of 
things now!” 

As always, look me up if you 
happen to be in the Bay Area! 

↑ Cohort K Rep
Arif Janmohamed
arif.janmohamed.wg06@
wharton.upenn.edu

07 Send updates to your Class 
Correspondent and share your 
news with fellow alumni!

↑ WG07 CLass Correspondent
Renos Savvides
renos@alumni.upenn.edu

Balmann  WG05

Jerles WG08

Langer WG05
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Cohort A Rep
John D Vogiatjis 
john.vogiatjis.wg07@
wharton.upenn.edu
Shirin Ghadessy
sghadessy@gmail.com

Cohort C Rep
Jon Adler
jonathan.adler.wg07@
wharton.upenn.edu

Cohort E Rep
Vikram Kapur
vikram.kapur.wg07@
wharton.upenn.edu 

Cohort L Rep
Jesse Sanders
Jesse_s_sanders@ 
yahoo.com

08 Trivest Partners is pleased to 
announce that Todd Jerles 
has been promoted to chief 

operating officer and principal, 
effective January 1, 2017. Todd 
joined Trivest as a vice president in 
2008 and was previously promoted 
to principal in 2011. At Trivest, he 
leads numerous activities includ-
ing the management of Trivest’s 
accounting and finance depart-
ments, robust deal marketing 
programs, fundraising activities, 
and annual initiatives including 
Trivest’s investor and CEO confer-
ences. In addition, he is responsible 
for identifying strategic acquisition 

targets, evaluating investment 
opportunities, deal execution, 
and portfolio company manage-
ment. Todd currently serves on the 
board of directors of Ellery Home-
styles and Pelican Water Systems 
and works closely with National 
Carwash Solutions.

↑ WG08 Class Correspondent
Humera Afzal
humera.afzal.wg08@
wharton.upenn.edu

09 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ Cohort A Rep
Danica Griffith
griffithdanica@yahoo.com

Cohort B Rep
Hannah Peterson McCoy
hannah.peterson.mccoy@
gmail.com 

Vivian Kotun writes, “I had a baby 
in November 2016. Nicolas Alberto 
brings us a lot of joy (and some 
sleepless nights).”

Jing Zhang writes, “Happy New 
Year from Singapore! I have taken 
an expanded role as executive direc-
tor of sales supporting MNCs, local 

is working in his family’s business. 
Daniela Gelleni moved home to 
Venezuela with her husband and 
her two sons, ages two years and 
10 months. She is also working in 
her family’s business. Elizabeth 
Sullivan Windram moved home 
to New York with her husband 
and daughter. She is the director 
of marketing at JetBlue, where she 
recently won AdWeek’s 2016 Grand 
Brand Genius Award.

↑ Cohort H Rep
Christian Kellett
Christian.kellett.wg09@
wharton.upenn.edu 

Cohort I Rep
Michele Luchejko
michele.luchejko.wg09@
wharton.upenn.edu 

Cohort J Rep
Rachel E. Brenner
rachel.brenner@gmail.com

Cohort L Rep
Steve Lamb
Steve.lamb@gmail.com 

10 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG10 Class Correspondents
Sarah Hershey 
sarah.hershey@gmail.com 
Emily Di Capua
emily.dicapua@gmail.com 

Cohort A Rep
Michael Cogan
mlcogan@gmail.com 

Cohort B Rep
Jordan Brehove
jbrehove@gmail.com 

Cohort C Rep
Emily Di Capua
emily.dicapua@gmail.com 

Cohort D Rep
Lauren Christman
lauren.christman@bain.com 

Cohort G Rep
Gareth Keane
gareth.keane@ 
alumni.upenn.edu 

Cohort H Rep
Sarah Hershey
sarah.hershey@gmail.com 

Cohort I Rep
Yuan Shu
yuan.shu@gmail.com 

11 Have you made a career change? 
Celebrated a personal or pro-
fessional milestone? Met with 

classmates recently? Send updates 
to your Class Notes Correspondent 
and share your news with fellow 
alumni!

↑ Cohort C Rep
Carl Fowler
carl.fowler.wg11@ 
wharton.upenn.edu

and financial institution clients at 
JPMorgan. I continue to serve on the 
executive committee of Wharton/
UPenn Alumni Club of Singapore 
and look forward to seeing friends 
at the upcoming Global Forum in 
Hong Kong this June!”

↑ Cohort C Rep
Jing Zhang
Jing.zhang.wg09@ 
wharton.upenn.edu

Cohort D Rep
Avery Cregan Newcomb
avery.newcomb@gmail.com 

Cohort E Rep
Fito Waisburg
awaisburg@gmail.com

Manpreet Singh writes, “Cortana 
featured TalkLocal’s upcom-
ing voice skill at a recent event; 
Facebook announced new TalkLo-
cal-powered “Get Quote” buttons, 
and the Better Business Bureau 
went live with a feature that lets 
people send their service needs to 
companies and get referred else-
where if a select business doesn’t 
respond right away. The TalkLocal 
team continues partnership and 
development talks to finally end 
local search fragmentation and 
power real-time call-matching no 
matter where people search. Thank 
you all for your support, and any 
help with introductions to contacts 

in local search, maps, directories, 
newspapers, voice assistants, etc., 
is much appreciated.”

After seven great years in Korea, 
Steve Chu, his wife, Kaori, and 
their son, Yuto, will be returning to 
the Bay Area. They look forward to 
catching up with everyone there!

↑ Cohort F Rep
Stephen Chu
stephen.chu.wg09@ 
wharton.upenn.edu

Cohort G Rep
Alexander Athanassiou
Alexander.athanassiou.
wg09@wharton.upenn.edu

Brienne Beeson is living in Seattle 
and working at Brooks Sports. She 
asks that you let her know if you’re 
ever in need of new running gear. 
Gary Sefcik took a role at Adam 
America Real Estate, the largest 
condo developer in Brooklyn. 

Last year was a big one for 
Cohort H’ers to move home after 
having children. Jennifer Camp-
bell Vanderveldt moved home to 
San Diego with her husband, her 
son, age three, and her daughter, 
20 months. She is the VP of finance 
at Petco. Rafael Chang moved 
home to São Paulo, Brazil, with 
his wife, his two-year-old son, and 
his eight-month-old daughter. He 

12 A n a s t a s i a  R o u m e l i o t i 
married Themis Fiotakis in a 
traditional Greek ceremony at 

Chania, Crete. Among her brides-
maids were Nadine Kahane, 
Shereen Tawfiq, Audinga Besus-
paryte, and Lisa Wu. The couple is 
currently living in London.

13 Miwa Gardner-Page and her 
husband, David, welcomed 
baby boy Oliver in Febru-

ary 2016. This summer they also 
relocated from New York to her 
hometown, Austin, where she 
remains in her role as a partner 
manager at Google. She looks 
forward to hearing from her class-
mates when they visit Texas.

14 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG14 Class Correspondent
Vivek Jain
vfactor@gmail.com

15 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG15 Class Correspondents
Bob Reish
robert.reish@gmail.com 
Alana Rush
alanarush@gmail.com
Jackie Wong
wong.jackie.c@gmail.com

MBA for 
Executives

96 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Met with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG96 Class Correspondent
Leslie Golden
Golden728@gmail.com 

99 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG99 Class Correspondent
Steve Tuel
smtuel@gmail.com 

01 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG01 Class Correspondent
Philadelphia
Gowri Grewal
gowri@alum.mit.edu

02 Werner Bonadurer is in 
his 10th year of teaching 
undergraduate and grad-

uate students at Arizona State. 
He is doing extremely well in his 
program, with many of his best 
and brightest students landing 
jobs at Wall Street firms. WEMBA 
26 classmate Jon Rogers has been 
to ASU several times over the years 
to talk with Werner’s students. 
Werner says, “Living and working 
in Arizona is the best thing I’ve 
ever done. I’ve never looked back. 
Love it.” 

Keith Goldan was appointed 
CFO of OptiNose on January 26. 
Peter Miller, the CEO, said, “Keith 
has an exemplary track record of 
financial leadership and value cre-
ation for companies of all sizes, and 
he will be critical to our efforts to 
ensure we are appropriately cap-
italized as we build OptiNose into 
a leading ENT/allergy specialty 
company.” 

Maxine Gowen is again a proud 
“Mimi”—she welcomed the second 

Chu WG09 Roumelioti, Kahane, Tawfiq, Besusparyte, Wu WG12

Kotun WG09

Zhang WG09
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negotiator for the company. During 
his time with Dravo, he lived in 
Mexico and Italy, often traveling to 
Eastern Europe and Africa for weeks 
at a time. The three-year Italian 
experience was simply magical for 
the Bonwit family.

Caren Franzini WG84 C80, former 
CEO of the New Jersey Economic 
Development Authority, died on 
January 25, 2017, at her home in 
Lambertville, New Jersey. She 
headed the NJEDA from January 
1994 to October 2012, working with 
seven consecutive New Jersey gov-
ernors. Caren received a B.A. in 
urban studies from the University 

of Pennsylvania and an MBA in 
finance and public management 
from the Wharton School of the Uni-
versity of Pennsylvania.

Third-generation Napa Valley 
native William Ross “Bill” Ber-
glund WG55 died peacefully at 
home on November 24, 2016, after 
a long struggle with Alzheimer’s 
disease. He was 86 years old. Bill 
grew up on a farm located on the 
corner of Pine and Seminary streets 
in what is now downtown Napa, and 
his love for both the outdoors and 
business started early. He bought 
his first car with money he earned 
by raising chickens and selling their 
eggs. He spent his high-school years 
at the Thacher School in Ojai, Cal-
ifornia, graduating in 1949 with a 
passion for camping and horse-
back riding. Bill then received his 
B.A. from Stanford University in 
1953 and an MBA from the Wharton 
School at the University of Pennsyl-
vania in 1955.

Memorial services for Clifford J. 
Grum WG58 of Lufkin were held 
Friday, December 23, 2016, with 
Brian Wiggins officiating. A long-
time citizen of Lufkin, Texas, 
Clifford was born December 12, 
1934, in Davenport, Iowa, to the 
late Nathalie (Cate) and Allen F. 
Grum. He grew up with his brother 
and sister in San Antonio, Texas, 
where his father was stationed 
with the U.S. Army. Clifford passed 
away Monday, December 19, 2016, 
in Lufkin, while under the care of 
Hospice in the Pines. He attended 
public schools in San Antonio and 
earned his B.A. from Austin College 
in Sherman, Texas, in 1956 and his 
MBA from Wharton School of the 
University of Pennsylvania.

Norman J. Singer W60 died on 
October 31, 2016. He was professor 
emeritus of law and anthropology 
at the University of Alabama and 
for 40 years held full tenured pro-
fessorships in both departments, 
though he was proud that he never 
took salary or benefits from Arts 
and Sciences. Professor Singer had 
a wide-ranging international career 
as well. After graduating from the 
Wharton School at the University of 
Pennsylvania, he worked for a year 
in Stockholm. A trip through Russia 
and into Iran introduced him to the 
Middle East. He returned to the 
States, graduated summa cum laude 
from Boston University Law School, 

and in 1964 joined the Peace Corps 
with his wife, the former Bethany 
Wasserman.

Thomas L. Cassidy WG56, a res-
ident of New Canaan, Vero Beach, 
and Block Island, died Saturday, 
September 24, 2016, at Waveny 
Care Center. He was the husband of 
Marjorie Lawlor Cassidy. Tom was 
born in Waterbury, Connecticut, on 
June 17, 1928, and grew up in Water-
town. He was the son of the late 
John Hughes and Charlotte (Theve) 
Cassidy. Tom graduated from the 
Taft School and Georgetown Uni-
versity and earned an MBA at the 
Wharton School of Business.

Thomas P. Fee WG84 passed away 
on September 4, 2016. Tom was the 
former managing partner of the 
accounting firm Haefele Flana-
gan. Tom started with the firm as 
a consultant in 1988 and was made 
a partner in 1990. In 1997, Haefele 
Flanagan named him managing 
partner of the firm, a title he would 
hold for almost 20 years. Tom was 
born and raised in Philadelphia. 
He attended St. Joseph’s Prepara-
tory School and went on to Drexel 
University, where he received an 
undergraduate degree in account-
ing. Tom then obtained his MBA in 
finance from the Wharton School of 
the University of Pennsylvania.

James “Jim” G. Stofer W50 
passed away on Saturday, August 
27, 2016, surrounded by his family 
while listening to music. He was 
born on October 14, 1921, in Brook-
lyn, where he grew up in a large 
family. After he dropped out of 
Boys High School over a disagree-
ment with a teacher, Jim decided 
to see the world and joined the U.S. 
Navy at the age of 17. It was in the 
Navy that he finished high school. 
Jim served on the cruiser USS Port-
land (“Sweet Pea”), one of the most 
decorated ships of World War II. He 
was a first class petty officer radio-
man. He also edited the ship’s 
newspaper and served as its histo-
rian. Although he was stationed in 
Pearl Harbor, Hawaii, in 1941, the 
USS Portland was on maneuvers on 
December 7. It returned to port two 
days after the attack. Jim served 
in many major battles, including 
Coral Sea, Midway, and Guadalca-
nal, and received many military 
honors, including a Purple Heart. 
While on leave during World War 
II, he married his good friend and 

wife of over 70 years, Marie Joan 
Curley, who predeceased him. 
They had two children, Andrea 
and Eugene, during the war. After 
the war, he and his family moved 
to Plattsburgh, where he attended 
what is now SUNY Plattsburgh; 
later, he graduated from the 
Wharton School of the University 
of Pennsylvania.

Lawrence Levitz WG85 of Bronx-
ville, New York, died November 
15 at Montefiore Medical Center. 
He was the son of Jeanne and the 
late Norman Levitz and grew up 
in Merrick, Long Island. He is sur-
vived by his wife, Helen, and his 
sons Benjamin and Daniel, as well 
as his mother and siblings Gerald 
Levitz (Pamela) and Barbara Lind-
heim (Mike Capek). Larry had a 
long and respected career in public 
finance, working for Fitch Ratings, 
MBIA, Moody’s and the City of New 
York. He graduated from Union 
College in 1976 and earned degrees 
from the Wharton School and the 
LBJ School at the University of 
Texas. Remarkably, he was a 38-year 
kidney transplant patient who lived 
each day to the fullest. He touched 
the lives of all his family, friends and 
colleagues and made them happier. 
We will always cherish the time we 
had with him.

On October 12, 2016, John M. Bend-
heim W40 passed away, peacefully, 
of natural causes. He was 98 years 
old and the younger of two sons 
born to Cora and Julius Bendheim 
in New York City on June 18, 1918. 
He was a loving father to his daugh-
ter, Joanna Schulman, and three 
sons: John Jr., Andrew, and Thomas 
Bendheim, along with nine grand-
children. He was predeceased by 
his wife of 58 years, Maxine Asch 
Bendheim. John attended Colum-
bia Grammar School and received 
his high-school diploma from Law-
renceville Academy. He graduated 
from the Wharton School at the 
University of Pennsylvania in 1940. 
Wharton established the John M. 
Bendheim Loan Forgiveness Fund 
for Public Service in 2005 as well as 
the Bendheim Fellow Social Impact 
fund in 2013; both programs ease 
financial challenges for Wharton 
MBAs, encouraging and supporting 
them to work in nonprofit or pub-
lic-sector careers.

For unabridged obituaries, please 
go to whartonmagazine.com/obits.p
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daughter of her son, William, on 
January 23. 

Jason Segal’s low-carbon mer-
chant banking firm, Swift Current, 
continues to expand and evolve its 
10-plus-year practice as bankers, 
investors and new financial product 
innovators in the renewable energy, 
green chemistry, water and sustain-
able agriculture value chains. He 
also reports that his two bi-trilin-
gual children are doing great and 
are completely in command of their 
household.

↑ WG02 Class Correspondent
Ismail Dawood  
and Mary Gross
izzy.dawood@bnymellon.com 
marygros@wharton.upenn.edu

04 Steve Dollase has accepted 
a new position as the CEO of 
WANU Water, a startup func-

tional water company producing 
the first-ever nutrient-infused 
bottled water that is one of the 
fastest growing beverage brands 

in the U.S. He and Shari Waki-
yama have relocated to the Los 
Angeles area, where the company 
is headquartered, and have con-
nected with fellow Wharton alums 
and business folks in California. Be 
sure to visit if you’re in L.A.! 

↑ WG04 Class Correspondent
Shari Wakiyama
shari.wakiyama.wg04@
wharton.upenn.edu 

05 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG05 Class Correspondent
San Francisco
Matt Myllykangas
Matthew.Myllykangas.Wg05@
wharton.upenn.edu 

06 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG06 Class Correspondent
Philadelphia
Brian Egras
brian.egras.wg06@ 
wharton.upenn.edu

07 Have you made a career 
change? Celebrated a personal 
or professional milestone? Met 

with classmates recently? Send 
updates to your Class Notes Corre-
spondent and share your news with 
fellow alumni!

↑ WG07 Class Correspondents
Philadelphia
Saras Agarwal 
saras.agarwal.wg07@
wharton.upenn.edu
Jessica Hatch
jessica.hatch@gmail.com 

08 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG08 Class Correspondent
Philadelphia
John Mone
John.mone.wg08@ 
wharton.upenn.edu

09 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG09 Class Correspondents
San Francisco
Cori Johnson 
corinne.johnson.wg09@
wharton.upenn.edu
Stan Allen 
stan.allen65@gmail.com 

10 Send updates to your Class 
Notes Correspondent and 
share your news with fellow 

alumni in the next issue!

↑ WG10 Class Correspondent
San Francisco
Suki Toguchi
Suki.toguchi@gmail.com

13 Have you made a career 
change? Celebrated a personal 
or professional milestone? 

Send updates to your Class Notes 
Correspondent and share your news 
with fellow alumni!

↑ WG13 Class Correspondent
San Francisco
Anand Raghavan
ranand@gmail.com

Obituaries

Longtime civic leader and banker 
John A. Morris WG51 passed 
away at his home on February 8, 
2017, surrounded by his family. 
John was born to Mount Etna and 
Helen Adamson Morris on Decem-
ber 12, 1927, in Dadeville, Missouri. 
On March 10, 1951, he married Mary 
Patricia (Patty) Montgomery in 
Maryville, Missouri. They settled in 
Jefferson City, where they resided 
for the next 66 years. John gradu-
ated from high school in Trenton, 
Missouri, in 1945. He then enrolled 
at the University of Missouri, where 
he joined the Beta Theta Pi social 
fraternity. He graduated from MU in 
1950 with a degree in business and 
public administration. After grad-
uation, John continued to support 
his alma mater and in 1959 served 
as president of the University of Mis-
souri National Alumni Association. 
While attending the university, John 
served his country as an enlisted 
officer in the U.S. Army. He was sta-
tioned in Fort Lawton, Washington, 
and honorably discharged in 1948. 
After earning his undergraduate 
degree, John continued his edu-
cation and received his MBA from 
the University of Pennsylvania’s 
Wharton School of Finance.

Edward Herman Dickol W47, 90, 
passed away peacefully on Satur-
day, December 24, 2016, at Freedom 
Village, West Brandywine. He was 
the beloved husband of Dorothy 
Klotz Dickol, with whom he shared 
64 years of marriage. Born in Phil-
adelphia, he was the son of the late 
Carl Henry and Bertha Fischer 
Dickol. He graduated from Frank-
ford High School in 1943, received 
his B.S. degree from the University 
of Pennsylvania’s Wharton School 
in 1947, and earned his CPA in 1951.

Christopher Call Bonwit WG76 
died on January 2, 2017, from 
complications arising from pros-
tate cancer. Chris left a wife, two 
married grown sons, and five grand-
children. Chris received his MBA 
from Wharton Business School and 
thereafter entered the engineer-
ing construction field with Dravo 
Corporation. From Pittsburgh, 
he routinely traveled to Central 
and South America as a master 
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Fee WG84

Stofer W50

Cassidy WG56

Dollase WEMBA28
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people  /  correlation

Defi ne your Wharton moment.
Your success is built upon the connections you make. Through 
the Comprehensive Executive Programs at Wharton Executive 
Education, you’ll become part of a powerful network that will 
propel you forward. You’ll hone your business acumen and 
sharpen your leadership skills. And you’ll emerge empowered 
to e� ect immediate change within your organization—and 
throughout your career. Transform into your best version.

execed.wharton.upenn.edu/connect

comprehensive executive programs:

Executive Development Program
sep. 10–22, 2017

Advanced Management Program
may 28–jun. 30, 2017  •  oct. 1–nov. 3, 2017

General Management Program
a fl exible six-program learning journey

connection
noun \ kə ∙̀ nek · shən\

“� at moment I realized I was 
now part of a network that 
would truly empower me.”

The number of additional 
patients seen per day in 
emergency rooms that use  
a dedicated queue system, 
according to research by  
Wharton professor of 
operations, information, and 
decisions Hummy Song.  For 
more on reducing ER wait times, 
see  “The Deck” on page 41.  
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