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COMPANY BRIEF Blackstone (blackstone.com) is one of the world’s leading 
investment firms. It seeks to create positive economic impact and long-term value 
for its investors, the companies it invests in, and the communities in which 
it works. Blackstone does this by using extraordinary people and flexible capital 
to help companies solve problems. Their asset management businesses, with over 
$360 billion in assets under management, includes investment vehicles focused 
on private equity, real estate, public debt and equity, non-investment grade credit, 
real assets, and secondary funds, all on a global basis. 

Will you discuss what excited you about joining Blackstone and what 
has made it such a special place for you?

What most excited me was the firm itself. At every point in my career 
from day one in 1986 when I joined First Boston then DLJ, I have been drawn 
to working with folks who are smart and very focused on a culture of excel-
lence. I also looked for an equally important focus on ethics and integrity, and 
a company where one could have room to roam – meaning that if people had 
great ideas and the ability to execute on them, they were encouraged to do that.

It was clear from my interviews for my initial role that Blackstone ques-
tioned conventional thinking and, unusually for a financial services company, 
it had its foot on the pedal of both dreaming the dream and protecting the 
downside.

I had operated in an environment at a large bank where protecting on 
the downside ruled the culture and, in many ways, inhibited the ability to be 
innovative and creative, while focusing more on process.

Joining Blackstone presented an opportunity to be at a great place with 
smart, talented people and, culturally, to be encouraged to be innovative and 
creative.

At the size and scale of Blackstone today, is it harder to maintain 
that innovative edge?

Innovation can happen in every area of the firm. It happens in external 
relations, in our technology group, and in the way we think about investing 
and distribution. When we do our strategic planning sessions, we don’t discuss 
asset-raising targets; it’s about finding interesting investment opportunities where 
we would have the edge. 

It’s about creating innovative solutions for investors, and we continue to 
expand who those investors are. When I joined the firm, it was largely 
focused on U.S. pension funds, but we quickly began to expand globally and 
enter new channels. One of the more exciting elements of my day to day is 
thinking about how we grow the distribution channels within high-net-worth 

and family office, and within foundation and endowments, while also creating 
bespoke product for those particular channels.

Will you talk about strength of the multi-asset investing business 
for Blackstone?

This effort came out of our firm-wide strategic plan in 2008, when we 
determined that we should further diversify the client base and sources of capital. 
We looked at many different models and ultimately determined our core com-
petency is investing. From there, we determined we would distribute through 
financial advisers and we realized we needed to create the mechanism to help 
educate them, and we needed to create product that they were interested in.

We met with several firms and figured out that we didn’t yet have the 
right servicing model. We hired Brendan Boyle to build out the private wealth 
management channel to service the biggest wire houses first. We did everything 
from running what we call “Blackstone Universities” to regular meetings with 
financial advisers. We also created a feedback loop to learn what else we could 
be doing.

This was really about the firm recognizing that high-net-worth individuals 
had little in alternative assets and, coming through the financial crisis, those were 
the asset classes that outperformed much of the more traditional markets.

Advisers were looking to fit alternatives in their portfolios and there was a 
big lift in18education needed. Flash forward to where we were several years into 
it, and while we’re in the first third of a cycle, we have definitely made headway.

Today, the combination of the Blackstone brand, our scale, investment 
results, and innovation, which is hugely important, have enabled us to be a very 
desirable partner for those firms.

Will you talk about Blackstone’s commitment to giving back?
We bring the same passion and innovation to giving that we bring to every-

thing else, and we’re always trying to make it even better.
When the firm went public, the partners decided to create the Blackstone 

Charitable Foundation, which was initially funded with stock. The original focus 
was on education, but as we moved into the very deep recession and recognized 
that there were a lot of individuals out of work, we pivoted to job creation and 
entrepreneurship.

Our first region was Detroit because it seemed, at the time, to have the 
most need. Since then, we have created several different programs and partnered 
with local economic development corps, governments, and college campuses to 
create innovative and effective programs in many regions around the country. 
In addition, we’ve hired more than 40,000 veterans across our portfolio as part 
of our Veterans Hiring Initiative. It’s something people here feel very proud of.

How critical is diversity within a firm like Blackstone?
Our goal is to make the best investments for our clients, and we do that 

with diversity of thought. We began going onto campuses to conduct work-
shops for freshman and sophomore women to explain what a career in finance 
is like, and what they should be thinking about in terms of skill sets if they 
wanted to apply. We also developed a sophomore leadership program where 
we bring women from all different schools to our firm and we’ve started to 
hire from that pool. We have made substantial progress. 

We are now at the second phase where the focus is on mid-level women 
and determining how to make them more successful senior leaders.

Overall, the numbers from a hiring and application standpoint have 
improved significantly.

In terms of diversity, and why it is critical, if all of our employees are com-
ing from the same place, we won’t have that key variety of thought. Diversity 
creates a healthier debate, which leads to the best investment outcomes.•
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COMPANY BRIEF AOL is a global, mobile media 
technology company with a mission to build brands people love. AOL 
is recognized as a leader in the digital space, dedicated to delivering 
premium content to consumers and innovative advertising solutions to 
brands and publishers. A subsidiary of Verizon, AOL is shaping the dig-
ital future.

Will you talk about the strength of the company today and where 
you see it positioned?

AOL has been very focused on culture and code, so culture and talent 
is a competitive differentiator. Tim (Armstrong, CEO and Chairman) has 
done a great job of transforming an old brand to a leading-edge disruptive 
brand, and that is one of the things that really attracted me to AOL. 

Is it harder to maintain culture when there are so many brands 
within AOL?

Every brand has something that differentiates it, and each has their 
own identity. Tim talks about building brands that people love so, if AOL 
is a builder of brands, then every brand should feel that they can grow 
and flourish. They should still have an identity but be under an umbrella 
of nurturing and growing, and leveraging off each other.

I don’t think our position has been to change a brand other than to 
give it what it needs to be successful.

Having gone through a transformation, is the new message 
now understood?

It’s a work in progress, because AOL is a misunderstood brand. 
When Verizon bought AOL, many of the Verizon folks didn’t even get it. 
Verizon bought AOL because of their ad-tech platform and the brands 
they have. They desire to marry that with Verizon and its wireless sub-
scriber base, as well as with some of the data that Verizon has, because 
it’s a great combination. When we explain that, then it becomes clear.

It’s still, however, an underdog brand.
Has the CFO role evolved and how do you define it? 
Finance folks used to be historians and they would always look back 

and never talk about the present, or shape or define the future. The role 
of the CFO today has to be as a trusted business partner, hand-in-glove 
with strategy and making sure we’re creating the ability to invest in the 
future and in the strategy. We can never shortchange investment in that 
and must make sure that we’re not harvesting areas of the business we’re 
not going to grow or that are not core to the future.

The CFO has to help enable the strategy through setting the proper 
targets.

How do you create a balance between short-term and long-
term pressures?

We have to do both, even though it’s easier to do one or the other. 
Part of the discipline with being an “and” leader is that we have to make 
sure that as we’re delivering results in the short-term, we don’t starve our 
building for the future. It takes discipline to make sure that we’re not 
indexing towards short-term. 

How important is it to mirror the customer diversity you have 
within your workforce?

One of the things I love about AOL is the diversity part of it. Forty 
percent of Tim’s direct reports are women. Some of the brands promote 
diversity, like MAKERS, which is a women’s leadership brand, as well as 
BBG Ventures, which is a venture fund to support women-owned busi-
nesses. Even the AOL Foundation Citizen AOL helps women, girls, and 
underserved youth. 

The workforce has to reflect who we want to be as a company and 
what we want our culture to be, and this gives us different perspectives 
on things. AOL has done a really great job of creating an environment to 
attract different kinds of people who all have a common goal in mind. 

How important is it to have a culture of giving back?
It brings the employee base together. Once a year, AOL has a 

Monster Help Day where everybody does volunteer activities to serve 
the community and give back. It creates a sense of community within the 
employee base and it’s such a rewarding experience that it grows into 
helping other areas of the community. We bring along some of the folks 
we work with to do that.

Are there adequate opportunities for women across the industry?
The opportunities are there. Verizon, which is where I came from, 

does a very good job of trying to promote and cultivate diversity in lead-
ership. In finance, it depends on the discipline. Tech and engineering are 
further behind in terms of diversity; finance is much further along. With 
balancing work and family, many times women thin out of that workforce 
for a period of time and then re-enter it, and that impacts the pyramid of 
diversity as it goes further up the corporate ladder.

Tim’s leadership team and the number of women who are present 
within it is a testament to the opportunities out there.

Do you look at growth both organically and through 
acquisition?

We have to do both. As a company, if we’re growing, we go through 
a make-versus-buy decision tree to reach our strategic goals and make 
sure we’re not missing the market by taking too long to make a decision.

Inorganic has to be part of how we get to our strategy, either 
through acquisitions or through strategic partnerships. Verizon is a go-big 
or go-home company so, in buying Yahoo and combining it with AOL, 
it creates much more market power and strength for a third competitor 
in the marketplace.

Has taking on this role been what you expected?
Most of my career was with Verizon Wireless and when I started 

there, cell phones were carried around in bags. It had a small, gritty lead-
ership team at the time and we wanted to grow and beat the competition. 
We grew to be a really big company.

AOL was described to me as being like Verizon Wireless in the early 
days, and when I met with Tim, it felt like that. It’s more casual and more 
dynamic.•
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