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I. What is Investment Banking?



4

What do Investment Bankers do?

Investment banking consists of  deals that are worked on in the office for corporate 

clients. 

Typically, an analyst can expect to help figure out optimal scenarios for a corporation to 

purchase another company or to raise capital for a number of  reasons. Often, the analyst 

is in charge of  building the financial model and making the PowerPoint presentation for 

the client.

Below is a list of  typical types of  deals:

• Initial Public Offerings (IPOs)

• Debt Financings

• Mergers and Acquisitions (M&A)

• Restructuring
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The Investment Banking Triangle

Corporate 

Finance

Sales & 

Trading

Equity 

Research

The Chinese Wall
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Investment Banks w/ Presence at USC
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Investment Banks w/ Presence at USC

“The Bulge Bracket”

• The 8 largest banks – typically work on the largest deals 

• Largest summer analyst classes

• Highly selective application process

• International presence

• Industry and Product Groups Available
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Investment Banks w/ Presence at USC

“Elite Boutiques”

• Smaller banks that compete with the Bulge Bracket for major deals

• Tend to be less involved with debt-based deals 

• Small to Medium sized analyst classes

• International

• Industry and product groups typically available

• Highly selective
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Investment Banks w/ Presence at USC

“The Middle Market”

- Second tier of  large banks

- Primarily compete with each other for deals in the 

$100mm to $500mm space

- Industry and Product Groups available
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Investment Banks w/ Presence at USC

“Boutiques & Other”

• Smaller banks

• Tend to be focused on specific industries or 

regions

• Smallest analyst classes 
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Product vs. Industry Groups

• Industrials

• Aerospace & Defense

• Consumer Retail

• Technology, Media, and Telecom 

(TMT)

• Business Services

• Financial Sponsors

• Gaming & Lodging

• Real Estate

• Healthcare

• Financial Institutions

• Mergers & Acquisitions

• Leveraged Finance

• Equity Capital Markets

• Debt Capital Markets

• Restructuring

Industry Groups Product Groups
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Internal Hierarchy

Managing Director

Vice President

AnalystAnalystAnalyst

Associate Associate
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II. Breaking into Investment Banking
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Preparation at USC Marshall for IB

Freshman Year Sophomore Year

• Aim to achieve above a 3.7 

cumulative GPA

• Get involved in student 

organizations, both social and 

professional

• Join Trojan Investing Society to 

learn and interact with more 

finance-minded students

• Obtain a summer internship–

whether its wealth management 

or a start-up, any sort of  work 

experience helps

• Maintain and improve upon your 

freshman year GPA

• Take finance and accounting 

classes at Marshall to get 

exposure and knowledge of  the 

financial world

• Pursue leadership in ones you 

truly care about

• Obtain a finance-related 

internship, ideally at a boutique 

investment bank or private 

equity firm
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Preparation for IB – IBD Recruiting

Junior Year: September – October

• Attend the Bulge Bracket Panel 

hosted by TIS and network with 

all present banks

• Network with 2-3 investment 

bankers per office over coffee or 

on the phone (approx. 20-

30mins)

• Attend all bank information 

sessions and events to 

demonstrate interest

• Study M&I technical guides and 

begin mock interviews with 

senior mentors

• Follow resume drop deadlines

• Heavy technical preparation & aim for 

3 mock interviews/week 

• Make sure you are registered for On 

Campus Recruiting (OCR) through 

ConnectSC

• Prepare for first rounds: Hosted on 

phone or on campus 

• Superdays typically hosted the week 

before Thanksgiving, however this 

will likely be accelerate

• Work hard & get an offer!

Junior Year: October– January 



16

Networking

Why Should You Network?

• Demonstrates initiative, eagerness, and drive

• Opportunity to learn more about the firm, office, and/or job

• Informational interviews lead to formal job interviews

• Referrals and leads can expand your network and increase your chances

• “Someone needs to go to bat for you…”
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Recommended Coursework for IB

• Corporate Finance / Investment Banking

– FBE 421 (Plotts/Moyer), FBE 431, FBE 432, FBE 461, ACCT 415

• Investment Management / Sales & Trading

– FBE 421, FBE 435, FBE 440, FBE 441, FBE 463, FBE 459

• Real Estate

– FBE 391, FBE 427, FBE 466, FBE 470, FBD 489

• Private Equity / Venture Capital

– FBE 421, FBE 423, FBE 437, FBE 458

These classes will provide a foundation with which to begin technical training
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Preparation at USC Marshall for IB

Preparation outside the classroom is critical to recruiting success

Websites/Publications

• Wall Street Journal, Financial Times, New York Times (Dealbook), Bloomberg 

Businessweek, Term Sheet

Interview Guides / Resources

• Mergers and Inquisitions Guide, Vault Guides, Wall Street Oasis

• TIS Mentorship Program Question Bank

Textbooks

• “Investment Banking” by Rosenbaum and Pearl
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Extracurricular Activities 

USC Involvement

• Financial firms take your full body of  work into account when selecting candidates 

• It is important to show the following qualities when discussing extracurricular activities

I. Well-roundedness

II. Commitment 

III. Passion

IV. Leadership

V. Willingness to learn 

• Get involved in Marshall & other USC organizations including:

o Trojan Investing Society

o Trojan Consulting Group

o Los Angeles Community Impact

o Marshall Case Team

o Value Investing Group

o Fraternity/Sorority 

o Undergraduate Student Government
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III. Resume/Cover Letter Guidelines
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Resume & Cover Letter

A Strong Resume and Cover Letter are Imperative to Success:

Resumes provide recruiters/bankers with a FIRST 
IMPRESSION

They demonstrate a strong interest and dedication to the 
field

They give potential employers a snapshot of  your life

They outline your qualifications
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Cover Letter – Format (Internship):
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Cover Letter – Content Outline:

Intro 

Paragraph

2nd Body 

Paragraph

Closing 

Paragraph

1st Body 

Paragraph
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Resume Example - Internship

Education
Opportunity to 

Show Academic 

Success

Additional Info
• Technical Skills

• More Than Just 

a Finance Nut

Diverse 

Finance 

Experience
• Industry Interest

• Technical Skills

Leadership 

Positions
• Team Work

• Well-Rounded
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Sample Introduction Email - Informational

Michael, 

My name is Emily McNeill and I am currently a junior in the University of Southern 

California’s Marshall School of Business. I recently attended the Trojan Investing 

Society’s Fall Investment Banking Panel and have a strong interest in working in the 

industry this summer.

I was wondering if you would be available for a phone call, as I am very interested in 

learning more about your experience at Goldman Sachs as well as summer analyst 

opportunities with the firm. I have attached my resume for your reference and look 

forward to hearing from you.

Best regards, 

Emily McNeill
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IV. TIS Events
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Trojan Investing Society Events

– Date: Monday, September 19nd at 7pm

– Description: An hour-long Q&A session with a panel of  investment bankers 

followed by networking with current analysts, associates, and VPs.

TIS Members will be given priority seating

Fall Investment Banking Panel
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Trojan Investing Society Events

– Date: Friday’s (11am – 2pm)

– Description: Speak one-on-one with seniors who have successfully navigated the 

investment banking internship recruiting process and secured full-time offers

TIS Office Hours


