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George Boutros, Qatalyst’s tough negotiator, 
talks about making technology deals

George Boutros, partner in Qatalyst, San Francisco.

BY PATRICK HOGE
San Francisco Business Times
 

George Boutros has represented 
buyers and sellers in many bil-
lions of dollars of mergers and ac-
quisitions deals over nearly three  
decades, a good chunk of it as a 
top deputy to Frank Quattrone in 
the technology groups at Morgan 
Stanley, Deutsche Bank and Credit  
Suisse. As the two rose in promi-
nence, Boutros developed a reputa-
tion for being extremely hard-nosed 
and sometimes confrontational in 
advocating for clients. After Quat-
trone left Credit Suisse in 2003 
amidst a federal investigation of the 
firm, Boutros stayed and became 
chairman of both its technology and 
healthcare groups. He left in 2010 to 
rejoin Quattrone as a senior partner 
at Qatalyst Partners, a technology-
focused investment bank Quattrone 
founded in 2008 after years of legal 
battles that ended in 2007 when fed-
eral authorities dropped criminal 
charges that he obstructed investi-
gators. Here are emailed responses 
from Boutros to questions from Pat-
rick Hoge, technology reporter for 
the San Francisco Business Times. 
At the end of this story, check out 
our link to the story about George 
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F rank Quattrone is back on top.
Five years after its launch, Qatalyst Partners, the 

technology-focused investment bank Quattrone 
leads as CEO has been the sole or lead adviser 

on $63 billion-plus in tech industry transactions, mostly 
deals in which Qatalyst represented sellers of companies 
or assets.

Last year was Qatalyst’s best. The San Francisco-
based firm represented 15 companies in more than 
$28 billion of sales (some prices were not disclosed), 
including the $12.5 billion sale of Motorola to Google.

From 2008 to 2012, it has been sole or lead adviser 
on over $50 billion of deals involving public technology 
companies with price tags of $1 billion or more. That’s 
a record Qatalyst says it believes is unmatched by any 
other firm for the period.

It’s also a stunning comeback for Quattrone. He rose 
to superstar status in the dot-com boom, but spent the 
next few years battling federal charges that he inter-
fered with a federal investigation into Credit Suisse. A 
mistrial followed a hung jury in 2003. Quattrone was 
convicted in 2004, but that verdict was overturned on 
appeal in 2006. All charges were dropped in 2007, and 
a regulatory ban from the securities industry rescind-
ed. He started Qatalyst in March 2008. 

Quattrone previously helped build and run tech-
nology banking groups at Morgan Stanley, Deutsche 
Bank and Credit Suisse First Boston. He and those 
teams led more than 350 financings, raising over 
$65 billion for technology companies, including 
Netscape, Cisco and Amazon.com, and advised glob-
al technology companies on more than 400 mergers 
and acquisitions with an aggregate transaction value 
over $500 billion.

Already Qatalyst’s rocket-like ascendance has put 
it in the top tier of all mergers and acquisition bank-
ing outfits in the nation, in the realm of much larger 
entities. Fees for deals of this magnitude are enor-
mous: One legal filing shows Qatalyst took in $24 mil-
lion from Qualcomm’s 2011 acquisition of Atheros 
Communications for $3.1 billion.

Qatalyst’s astonishing rise and superior 2012 make 
Quattrone the San Francisco Business Times’ Financial 
Dealmaker of the Year. He provided an exclusive email 
interview to the Business Times.

Despite recent success, Quattrone and Qatalyst have 
avoided limelight. He declines most interview requests 
and is loathe to discuss his past legal battles. He is 
deeply involved in the Northern California Innocence 
Project, a Santa Clara University program to exonerate 
innocent prisoners and seek reform relating to wrong-
ful convictions.

Quattrone acknowledged Qatalyst has been “win-
ning a good share of the industry’s most important 

Technology’s premier 
banker closes the book 
on a tremendous year, 
and leaves no doubt: 
Frank Quattrone is back.

SEE COMEBACK, 24
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Boutros published nearly a decade 
ago in Wired magazine, which has 
the same corporate parent as the 
Business Times.

Why did you decide to join Qatalyst 
Partners?

I joined Qatalyst in June 2010. 
At the time, I had spent the prior 
24 years working for large invest-
ment banks in a strategic advisory 
capacity. I felt that the industry had 
strayed away from its roots of put-
ting clients’ interests first by getting 
involved in too many businesses that 
created serious conflicts of interest. 
I believed that companies that are 
consumers of strategic advisory ser-
vices were looking to establish rela-
tionships of trust with experienced, 
unbiased and unconflicted advisers. 
This clearly suggested to me that 
firms like Qatalyst that are focused 
exclusively on delivering impactful 
and high-quality advice to their cli-
ents, had an opportunity to differen-
tiate themselves.

I had previously had a taste of 
what it is to be an entrepreneur and 
build a business, but I had done it 
within the umbrella of a big bank. 
I now felt the urge to do it totally 
independently by building a suc-
cessful franchise from the ground 

up, and having a direct stake in the 
outcome.

In addition, I was looking forward 
to reuniting with Frank, having had 
extensive experience working with 
him in the past, and having thor-
oughly enjoyed it. I was very com-
fortable with the high quality and 
caliber of the Qatalyst team, many 
of whom I had also worked with 
previously. I was confident, based 
on our prior experiences, that it 
would be possible to create a very 
successful business, even when 
competing against well established 



and entrenched brands, and build 
a strong and differentiated market 
position by assembling a team of 
the most qualified and experienced  
advisers in the industry, and de-
livering a superior level of advice 
and service to companies. We had 
done it before, and I believed that 
we could do it again in a different  
environment that favored a firm like 
Qatalyst that is laser-focused on one 
service, strategic advice, and one  
industry, technology.

I also felt that the traditional  
investment banks that were facing 
serious challenges adapting their 
business models, were experienc-
ing a very significant brain drain 
and having a very hard time attract-
ing and retaining the best and most  
experienced talent.

You previously worked with Frank Quat-
trone. What about that experience 
made you want to rejoin him?

I had worked extensively with 
Frank, starting at Morgan Stanley 
and ending at Credit Suisse, where 
together we built some of the lead-
ing technology investment banking 
franchises. We share a similar under-
standing of what clients expect from 
their trusted advisers, and a com-
mon vision of what it takes to build 
a successful, world-class franchise: 
a passion for technology, a fanatical 
focus on providing a superior level 
of service to our clients, and plac-
ing their interests first, a broad and 
deep network of relationships with 
all the key constituents in the tech-
nology industry, the ability to think 
strategically about our clients’ busi-
nesses, a track record of achieving 
outstanding results, which creates 
a positive word-of-mouth, the abil-
ity to attract the most experienced 
and seasoned advisers in the indus-
try, and being able to have fun while 

doing it. Our extensive experience 
working very closely together, and 
our complementary perspectives 
and skill sets, made reuniting with 
Frank a natural and truly inevitable 
outcome. I couldn’t be happier with 
the decision.

How does Frank Quattrone’s leadership 
differentiate the firm?

Frank leads by example. He is 
constantly challenging the team to 
think proactively about the shifts 
that will create challenges and  
opportunities for the technology 
industry participants: challenge 
the incumbents, provide opportu-
nities to the new nimble upstarts 
and reshape the landscape. Frank 
is extremely demanding of himself 
and all those who work with him 
because he strongly believes that it 
is not sufficient to be as good as our 
strongest competitors. We need to 
provide a differentiated and clearly 
superior level of service to our cli-
ents in order to build a leading and 
lasting franchise.

What makes Qatalyst so successful in 
winning so many big deals?

Our goal is to advise on the most 
strategic and “transformational” 
transactions in the technology sec-
tor. We have been very fortunate 
to get our fair share of those. I  
believe that the most important fac-
tor, in addition to good luck, is the 
level of experience and judgment 
that our team brings to bear, which 
is unmatched. Our partners each 
have between 15 and 30 years of  
experience advising companies. This 
translates into a thorough under-
standing of our clients’ businesses 
and the key strategic trends affecting 
them, a broad and deep network of 
relationships with, and access to, the 
key constituents in the technology 

industry, a track record of achiev-
ing great results for our clients, and 
experience and judgment acquired 
over decades of advising on some of 
the most transformational transac-
tions in the industry through good 
and challenging market environ-
ments. At the end of the day, word 
of mouth is key, and our clients 
have been very kind and helpful in 
spreading it. For our clients, it is all 
about trusting the capabilities and 
integrity of their advisers.

How has Qatalyst’s particular  
approach been demonstrated in any 
specific deals you have worked on in 
the last year? What deals did you work 
on in 2012?

Each situation has its own idio-
syncrasies, which means that there 
is no standard, off-the-shelf answer 
to a particular problem. I believe 
that the ability to constantly adapt 
to the specific prevailing circum-
stances, and tailor an appropriate 
and creative approach that fits the 
situation at hand, and is aimed at 
optimizing the outcome, is what dif-
ferentiates advisers. For example, 
when advising companies that are 
being acquired, there are multiple 
ways to create leverage to maxi-
mize the price. In some instances, 
we have been able to create com-
petition for the asset among several  
potential buyers, which has resulted 
in great outcomes for our clients. 
We have also achieved outstanding 
results in one-off negotiations, in 
the absence of competition, where 
the buyer wished to avoid an auc-
tion, or we otherwise understood 
the buyer’s motivations and needs. It 
is a combination of strategy, analyt-
ics, human psychology, negotiation 
skills and the ability to anticipate far 
ahead how the situation is likely to 
unfold.
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