
 

 
 

 
 

Elements of Excellence Netcast 
 Recorded November 18 2010 

 
This netcast is a recording of a panel session at Fairview Capital’s Elements of Excellence Symposium 
held in New York City on November 18, 2010. It includes an overview of the emerging markets private 
equity opportunity and Fairview’s experience in the emerging markets, followed by a discussion with 
Tom Barry, CEO & Founder, Zephyr Management and Vispi Daver, a Partner at Sierra Ventures. 
 
The Private Equity Opportunity in the Emerging Markets: 
The world economic landscape is rapidly changing with the rise of the emerging markets as a powerful 
economic driver.  By 2014, the gross domestic product of emerging economies is forecast to surpass that of 
developed economies. The growth is being led by a surging workforce and middle class that is driving a 
sustained increase in internal consumption. Excellent investment opportunities exist in companies that 
seek to capture the benefit of favorable local demographics, and the growing consumer demand and 
incomes in the emerging markets. In most emerging markets, underdeveloped capital markets and 
unfavorable lending terms result in a financing gap for many small to mid-sized companies. Private 
equity fills this need for growth capital and permits investors to access targeted high growth 
opportunities.   
 
Topics: 

 Approaches to emerging markets private equity (US-based funds, pan-regional funds, country 
specific funds) 

 Specific market opportunities 
 Localizing diligence processes for emerging market regions 
 Differences in risk perceptions between local and international GPs 
 Issues of governance 

 
Guests:  
Thomas C. Barry – CEO and Founder, Zephyr Management 
Tom Barry is CEO and founder of Zephyr Management, a global private equity and 
marketable securities firm. Prior to founding Zephyr, Mr. Barry was President and CEO of 
Rockefeller & Co., the investment management arm of the Rockefeller family, from 1983 to 
1993. Previously, Mr. Barry was employed by T. Rowe Price Associates, Inc. from 1969 to 
1982. Among other responsibilities, he was President of T. Rowe Price New Horizons Funds, 
Inc., then the largest mutual fund specializing in small capitalization companies.  
 
Mr. Barry received an MBA from Harvard Business School in 1969 and an undergraduate 
degree from Yale University in 1966 where he majored in Latin American Studies. He is a 
Chartered Financial Analyst (CFA). 
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