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Dwayne Luquetta (Yale SOM 2020) was still uncertain about his post-MBA career path in the 
spring of 2020. Graduation was looming, and he did not want to return to a large corporation 
or professional services firm—the types of companies he had worked at before enrolling at the 
Yale School of Management (SOM). He had taken several courses at Yale that explored small 
and medium enterprises (SME). Two courses in particular, Entrepreneurship through 
Acquisition and Leading Small and Medium Enterprises, piqued his interest regarding 
alternative post-MBA career trajectories. In these courses, Luquetta enjoyed reading about 
young leaders making an impact on small, human-sized organizations with hundreds of 
employees and operations that he could wrap his head around. He particularly enjoyed the 
guest protagonists who regaled the class with stories about actually leading and running a 
business, improving operations, and achieving growth, especially at a young age. 

As Luquetta considered his career options after graduation, he explored popular post-MBA 
choices like consulting, investment banking, or working at a large corporation. He also studied 
various entrepreneurial arcs, like starting a business or acquiring a small business. None of these 
choices really felt like a good fit. After much thought, he discovered that he did not really 
consider himself to be an entrepreneur in its purest form. He had no disintermediating, 
differentiating, or disrupting ideas for an innovative start-up. He did not feel emotionally or 
financially ready to buy a business via an entrepreneurship through acquisition model. And he 
knew from experience that professional services and large corporations were not for him. After 
examining his array of choices, Luquetta believed that a meaningful leadership role in a 
dynamic, growing, and thoughtfully led SME would be the most desirable situation for him. 

Luquetta knew that finding such an opportunity would be tricky for several reasons. First, SMEs 
do not typically recruit at Yale. Second, the Career Development Office might not have the 
connections or access to SMEs that he sought. Third, he was concerned that SME compensation 
would be unattractive compared to more conventional post-MBA career choices. Finally, he 
was worried how his parents would feel about his decision. His parents were immigrants from 
Colombia, and he was a first-generation college graduate. He knew that his parents envisioned 
him working at a company with a recognizable name after graduating from Yale SOM. It was his 
life, but he knew his parents had made many sacrifices to send him to college. 

Luquetta continued to wonder whether a role at an SME was really the right choice and, if so, 
how he would get such a job.   
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Dwayne Luquetta’s background 

Luquetta grew up in Houston, Texas, where his parents settled after emigrating from Colombia. His father 
worked as a television repairman and his mother as a medical assistant. Luquetta’s parents focused on his 
education and saw it as his opportunity to pursue a better life. He received a clear message from them 
that education would provide a pathway to a vocational opportunity and was not an indulgence for self-
development and exploration. He internalized this and studied business at the University of Virginia’s 
McIntire School of Commerce. “I was always pretty good at math, so I thought the business world might 
be of interest. Of course, I did not really understand anything about business or what businesses did. I did 
not have role models in those worlds. However, I knew that UVA’s business program had a near 100% 
placement rate upon graduation, so I decided to go there,” he shared. 

Luquetta’s first job after graduating was at PwC, a global professional services firm. He worked on the 
transaction services team, which predominately performed discounted cash flow analyses of private 
equity portfolio companies to substantiate their value. This gave him a cursory view of many businesses 
and industries through a financial lens. After eighteen months at PwC, he was recruited to the Gerson 
Lehrman Group (GLG), a network of experts that connects its clients to relevant domain and subject 
matter specialists. He joined GLG as part of the finance team, focusing on financial planning and analysis. 
In GLG’s highly unstructured environment, Luquetta’s role morphed into a support services role for the 
New Markets team, helping them figure out how to grow various business lines. This was his first job that 
exposed him to people who actually ran businesses and were responsible for a profit and loss statement. 
He was not making decisions or taking responsibility for outcomes, but he was in the same room with the 
people who did and got to observe them. He reflected: 

I always caught myself thinking about the general managers that I worked for—that job 
always seemed very cool to me because they were the mini-CEOs of these businesses. 
They ran the sales team. They delivered the product to the customers through the 
customer service team. They had to deal with me on the financial aspects, so I could figure 
out how their numbers were looking and what they were going to end up with by the end 
of the year. They did a lot of hiring and firing. It involved a variety of skillsets that seemed 
very dynamic to me. 

After five years at GLG, Luquetta matriculated at Yale SOM. During the summer between his first and 
second years at Yale, he tried to discover the direction that he would take post-graduation. He considered 
an opportunity at a start-up in San Francisco and one at a company acquired by a search fund in San Diego. 
Ultimately, he spent the summer at Miami-based Restaurant Brands International (RBI), a large multi-
national franchisor of quick-service restaurants (Burger King, Tim Hortons, and Popeyes). RBI is controlled 
by the Brazil-based private equity firm 3G Capital, known for its successful turnaround and profit-
generating approach. 

The search fund role seemed like the best opportunity to really jump in and see what I 
wanted. It looked like the biggest and most eye-opening experience to give me a sense of 
whether it was actually a path I wanted to go down. The start-up thing was just like the 
typical sexy, “sounds cool” sort of job. Then RBI came in towards the end. A friend had 
told me, “Listen, it’s obviously a big corporation, but there’s a variety of people here that 
have moved up very quickly. It’s very entrepreneurial and meritocratic.” I ended up being 
seduced by the pay I would get that summer—I sort of just wavered and went. 

https://www.pwc.com/
https://glg.it/
https://glg.it/
https://www.rbi.com/MNA
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Luquetta reflects on his professional experience 

Once back in New Haven for his second year at Yale SOM, Luquetta began to process and synthesize his 
professional experience thus far. To date, he had worked at larger organizations, but despite their name 
recognition, prestige, and compensation, he did not fully enjoy these experiences and began to question 
whether he wanted to return to that type of career arc post-MBA. He noticed that at PwC, the firm’s most 
talented people left, and the organization had high turn-over rates. He also felt like he was an 
infinitesimally small cog in a big machine in which the bar for performance and excellence was pretty 
low—not an inspiring position to be in. Furthermore, he noticed that people in more senior positions, 
while competent, had often come into the roles largely by staying and waiting it out. He observed: 

The people that had been there for a long time were not necessarily the best. Those are 
places that churn out people quickly—you’re there for a couple of years and you move 
on. I didn’t love the environment. In my opinion, these big firms provide a lot of space for 
people to hide. Although you’re working on these massive clients and working at a big 
firm, you don’t ever have a real sense of responsibility or ownership. If you drop the ball, 
there’s always someone else there to help pick it up.  

There’s also a lack of control over your life, with no flexibility in how your personal and 
professional life fit into one another. We were told “face time” didn’t matter, but we 
could see the partners valued employees who were physically present at all hours even if 
they had nothing to do or were on call 24/7 to demonstrate their commitment. I didn’t 
love that the people you would theoretically become—the ones above you—seemed to 
dedicate their lives only to their jobs. It was their single priority. I felt that maybe  getting 
the stamp of approval from a big firm on their resumes was what people were there for, 
like a prestige thing. Whatever it was, I didn’t want to become like those people.  

I found that many of the best people there ended up leaving because they would become 
jaded after a while: They knew they were doing a really good job, but then a partner 
would take the credit for something, or politics would get in the way of a deserved 
promotion, or they would get moved to an unrelated team without reason or explanation. 
The people that stayed there for a long time were those who just said “yes” to the way 
things were done and didn’t question things. If you found a better way to do something, 
if you found an opportunity, and then highlighted it many times—well, that kind of person 
wasn’t necessarily encouraged to continue. If anything, you might’ve been discouraged. 

GLG, with its less structured environment, high growth, and tolerance for change and employee 
suggestions, appealed to Luquetta more. However, GLG was still a large, complex organization where he 
was merely a bit player. Additionally, he wanted to become a general manager at a young age and not 
just play a supporting role for one. 

Luquetta’s experience at RBI confirmed that working at a large company was not for him. RBI and 3G were 
reputed to have entrepreneurial cultures, so he expected opportunities to take on responsibility and have 
an impact, but this was not his experience. He stated: 

At first, I bought into the spiel that this big company was going to provide an 
entrepreneurial-like experience with all these resources. It ended up being the extreme 
opposite of that. It was exactly what I should have expected. Before business school, I 
would have told you that’s how it would be because it’s a large company. But I am grateful 
for the opportunity because it was a rude awakening, crystalizing for me that this was 
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exactly what I did not want to get myself into. I determined that once I got back to school, 
I would take the opportunity to really make that jump and find out if I have it in me to do 
something that might be a little bit risky but that could give me that true entrepreneurial 
experience.  

RBI had given us the opportunity to provide our preferences for the various teams we 
might be placed on. I was placed on the team that I ranked lowest, the finance team, 
which is my background. I wanted to try something different. People just get entrenched 
where they are, and there’s not much movement upwards after that. There’s just a lack 
of motivation. I will give RBI some credit, however. There are multiple examples of people 
who started there and then moved up to very high positions. They talk about those people 
a lot and not much about the majority of people who used to be their colleagues or peers 
and who did not move up. These few examples of success just reinforced what I’d seen 
elsewhere. For me, it was a good slap in the face to remind me why I’d considered those 
other opportunities and to avoid going down the big company avenue again. 

Luquetta was perplexed about what to do next. He had tried working at large professional services 
organizations and large corporations. Neither felt like the right route to pursue post-MBA. He also 
considered doing something entrepreneurial, either through a start-up or a search fund, but he was not 
sure he could be a start-up entrepreneur or was ready to consider a search fund. He decided that he 
wanted to be a key player in a growing and dynamic SME. He wanted to be in the room when decisions 
were made and wanted to impact the decision-making process. He did not feel compelled to be a CEO 
immediately, but he wanted to take a track on which he could become a CEO or general manager of a 
business unit with its own profit and loss statement. He recognized that this was not a typical post-MBA 
course and that securing such a role would be challenging because there is no structured recruiting 
process. Nonetheless, he now knew what he wanted and was intent on making it happen. 

Serendipity strikes 

When Luquetta returned to school after his summer at RBI, he became a teaching assistant for Professor 
A. J. Wasserstein’s course Rollups, Consolidations, and Serial Acquisitions. The course explored how SMEs 
could engage in a strategy of programmatic acquisitions to build an enterprise. One of the cases explored 
in that course featured Chenmark, a Portland, Maine-based company that was acquiring low-tech 
businesses using a strategy emulating that of famed investor Warren Buffet. Two of the founders, Trish 
(’07) and James Higgins (’06), met at Yale College. After graduation, along with James’ brother Palmer, the 
third founder, they pursued careers in finance in Manhattan. After several years in Wall Street finance, 
they collectively grew disenchanted with the disconnection between investing and operations: “We 
conceived Chenmark as a way to implement all our formal and informal education in investing and 
operating,” Trish explained. 

Luquetta had an opportunity to meet Trish and James Higgins when they visited Yale SOM as guests for 
that class. Their story resonated deeply with him. Chenmark was a professionally run business led by 
talented and pedigreed individuals who created and grew value. The Higgins team sought to build a 
business portfolio that they could own, operate, and grow for decades. They thought and talked in 
complex financial terms, seeking uncorrelated returns in their assembled assets and redeploying free cash 
flows to build a compounding machine. Luquetta was fascinated by the array of businesses they 
operated—landscaping services, lawn maintenance services, and frozen dough constituted the portfolio 
to date. He was curious about their approach, but if Chenmark aspired to become Buffet’s Berkshire 
Hathaway, it had not yet achieved the same patina. 

https://som.yale.edu/aj-wasserstein
https://som.yale.edu/aj-wasserstein
https://yale.box.com/s/yvlaeyxvtn18tl8iglfj8va6hz1l4nq6
https://chenmark.com/
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After visiting Yale, Trish and James provided their contact information to the class and encouraged anyone 
to reach out if interested in potential post-MBA roles. Luquetta’s interest was whetted, and he followed 
up with James Higgins. Luquetta stated: 

I ended up having a conversation with James. It was a mini-interview. At the end of that 
conversation, he offered, “Well, if you’re interested, why don’t you come up to Portland 
at some point and just get to know some of the team. Chenmark has this thing every 
Friday where the team gets together and gives an update on what they’ve been working 
on. That’s a good opportunity to see how things are, who’s here and what’s going on, and 
what we’re working on.” I didn’t have much happening in school at that time, so I decided 
to go and check it out. That’s when I started to get more of an appreciation for what 
Chenmark was doing, and that’s sort of where the process started for me.  

When I visited, I met with everyone but mostly with James and Trish. I just got a very good 
feeling about the place. To prepare for that time up in Portland, I reread all the materials 
we were provided for our class and listened to a few podcasts Chenmark had been on. I 
got a better understanding of what Chenmark was trying to do, which was essentially 
build a portfolio of small businesses. There were three partners, and they couldn’t run all 
the businesses themselves, so if they were going to grow Chenmark the way they wanted 
to, they were going to need to bring in people to help them run it. They articulated a role 
that I’d been pondering myself: “How awesome would it be if someone would allow me 
to run their company?” 

Luquetta wanted to learn more about Chenmark and arranged to do an independent project on the firm 
during the spring semester of his second year. The project produced a case study (Chenmark Capital and 
Acquisition Growth Strategies) exploring whether Chenmark should act on an additional acquisition 
opportunity. Engaging in the case study project gave Luquetta an opportunity to interact with the 
Chenmark founders through interviews and research. It also forced him to gain a full understanding of the 
firm’s economic model, strategic plan, and philosophy and culture—all of which appealed to him. 

Through the case-writing project, Luquetta and Chenmark got to know each other well, and each was 
curious about a post-MBA job opportunity for Luquetta. Ultimately, Chenmark offered him a role as a Vice 
President of Finance and Operations. 

Is Chenmark the right choice? 

While Luquetta was thrilled to receive a job offer at Chenmark, he was not without some angst. Chenmark 
was not a typical post-MBA landing spot, so he knew he would be following a lightly worn path. He also 
wondered how his parents would react to his decision to eschew the world of brand name companies to 
pursue an SME leadership role. Additionally, while Portland, Maine, is a charming small city, it is not a 
typical post-MBA geographic destination. Most of Luquetta’s classmates were off to Manhattan, San 
Francisco, and Austin, typically glamorous destinations. Furthermore, while the compensation at 
Chenmark would be competitive with post-MBA salaries, it was certainly not in the top decile: He would 
be earning something similar to what he had made at GLG prior to business school. However, in addition 
to  base salary and  bonus compensation, he would receive an equity opportunity, assuming he and 
Chenmark performed well. 

Luquetta was attracted to the position even though Chenmark was only a $60 million revenue business 
with 450 employees across the portfolio. Only about 10 employees worked in the headquarters office, 

https://yale.box.com/s/lu3mrf0wc7ir0xp6jp498rff8kt3pz2x
https://yale.box.com/s/lu3mrf0wc7ir0xp6jp498rff8kt3pz2x
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and they were working on the business rather than in the business. Luquetta was promised a seat at the 
table and the opportunity to participate in the firm’s direction and activities. His initial role would be to 
work directly with James Higgins on acquisitions and infrastructure building. If things progressed well, he 
would be on the path to become a CEO-in-training with the ultimate goal of running a Chenmark business 
and its profit and loss statement within a few years. 

Wrestling with the decision about this opportunity, Luquetta consulted with his family members, partner, 
peers, and faculty members. After reflecting on his career to date, his personal goals, what he disliked 
about his previous jobs, what he anticipated from the Chenmark role, and the real economic opportunity 
at Chenmark when accounting for the equity, he committed to joining the Chenmark team. He recalled: 

I was elated and really excited to join Chenmark. Not all my peers understood what I was 
thinking or doing, though. When you tell people that you are going to a small business in 
Maine that does landscaping and lawn services, they kind of look at you with a puzzled 
expression. Most MBA students are very risk-averse; they want one of a particular small 
set of jobs after school. There is a herd mentality about what you are expected to do and 
what you can do. I just broke free from that and followed my own course. Now that my 
friends have learned more over time and understand who the team is and what we are 
building and doing, they have become less concerned and more intrigued. 

Life at Chenmark 

Luquetta moved to Portland, Maine, in May 2020 and joined the Chenmark team. He initially worked 
closely with James Higgins and was immersed in all aspects of the business. Running a small business is 
not always glamorous, which Luquetta learned quickly as he tackled corporate-wide insurance programs 
and other mundane aspects of the business. He reported: 

What I like about it is that I feel like I have responsibility. I just want the opportunity to 
fail. I don’t say that negatively; I mean that positively. If things go well, I want to know 
that I had a hand in it. If things go poorly, I know I have no one else to blame. One thing 
that is going particularly well is that I’ve had two lives at Chenmark already. Starting on 
the headquarters team with James, I helped him with general Chenmark management 
tasks, from fairly banal things like renewing our corporate insurance to evaluating 
acquisition opportunities to working with the individual portfolio companies and trying to 
help them with their financials, sort of adding value wherever I could. My second life—
where I am now—is as a CFO-type role in charge of finance and human resources at 
Mainely Grass, one of the portfolio companies.  

Luquetta ultimately wants to be a portfolio company CEO and run a profit and loss statement. Being the 
CFO at Mainely Grass is a step in that direction. In that role, he works directly with one of the Chenmark 
founders, Palmer Higgins, who is the current Mainely Grass CEO. Luquetta is a strategic CFO, assisting and 
supporting Palmer in all activities and driving the business forward. It is a player–coach role—leading 
employees and building the business while also working in the business. Luquetta said: 

The first month or so I’ve been trying to figure out the bookkeeping. I don’t really have an 
accounting background, and I’m trying to learn a new system with QuickBooks. Then, 
there’s just a lot coming at me at once; I’m trying to keep things afloat, keep all the balls 
up in the air, while simultaneously trying to improve things as I find issues. I have someone 
reporting to me now, the director for HR. I’m working with her more and more to figure 
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out what things could be done better on her end, and we’ve been finding many issues 
that the person formerly in the role had not taken care of. In a small business, there are 
new and different issues each day. We are professionalizing and growing the business, 
which is really energizing and fun. The coolest part is that I matter. I have a seat at the 
table, and the decisions I make impact employees, customers, and the business every day. 

I love it. It’s much more dynamic than anything I have ever done. Every day you come in, 
there’s a new challenge and opportunity. It’s frustrating at times because it’s messy, but 
I like that I have an active role in helping to solve the problems and drive the business. 

There are not that many resources to pay a huge team to do tasks, or at least not 
profitably, so I’m doing them. Many of these tasks are not particularly interesting or 
exciting on the surface, but the fun comes from actually being in the game with true 
autonomy and accountability. There’s more excitement because I’m actually doing things 
that matter, and it’s gratifying. There’s a level of risk each day. If I don’t do my job, things 
will go poorly, and the business might not do that well. In contrast, in my previous life, if 
I just didn’t show up to work for a few weeks, the company would continue moving 
forward in value. I didn’t really matter. There’s a heightened sense of responsibility that I 
just did not have before.  

In my role at an SME, I am not a specialist like I would be in most post-MBA jobs. I am a 
generalist, and I see the entire business. I draw upon all my skills and academic 
experiences in marketing, finance, accounting, and leadership—I integrate and synthesize 
these skills to run and lead the business.  

There is this energy of doing things that matter and seeing the results. I feel this huge 
responsibility for our employees. The decisions I make matter to their lives. I love 
interacting with our customers. Everything is so tangible, real, and fulfilling. I never felt 
this way in my previous roles. In a small business, I really understand and feel the cash 
management and profitability. It just does not feel the same way in a big organization. 

Conclusion 

Luquetta has found fulfillment and joy working at an SME. This journey is not for everybody, but it can be 
rewarding and is intellectually demanding. It falls somewhere between working at a large, complex 
organization and being an entrepreneur. Working at an SME is certainly a form of entrepreneurial 
leadership, but it does not require the innovation that a start-up does or the risk of launching a search 
fund. Luquetta concluded: 

If you’re looking for a unique opportunity to take on responsibility that you would almost 
certainly not get otherwise in your early career, that is a reason to go down the small 
business path: because you want to be a CEO in your 30s or you want to run or build a 
company like a start-up or small business. You want to be in entrepreneurial spaces 
because you want the challenge. 

Working at an SME is a great opportunity to test yourself and put yourself into those roles 
earlier in your career. If you’re looking for a company that has a barista at work, which 
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GLG had, and are looking for a cool office in a hip city, then an SME might not be the right 
path for you. 

Motivating employees who don’t necessarily have the same background or education as 
you is very complex, but ultimately what I would say is, “If you’re interested in it, go for 
it.” There’s just so much more opportunity for fulfillment, which I don’t think I would have 
ever gotten at a big company. At a big company, you clock in and clock out, you get your 
job done, and you get paid well.  

Here, I see so much opportunity for me to help other people succeed within the company. 
Even though I’m barely scratching the surface of that, I see such a fulfilling path that I 
could not get elsewhere. I’ve found my place, and I love it! 
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Exhibit 1: Dwayne Luquetta Resume 
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Exhibit 2: Chenmark—What We Believe In 
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This case has been developed for pedagogical purposes. The case is not intended to furnish primary data, serve as an 
endorsement of the organization in question, or illustrate either effective or ineffective management techniques or strategies.  

Copyright 2020 © Yale University. All rights reserved. To order copies of this material or to receive permission to reprint part or 
all of this document, please contact the Yale SOM Case Study Research Team: email case.access@yale.edu. 

Endnotes 

 
1 A. J. Wasserstein is the Eugene F. Williams, Jr. Lecturer in the Practice of Management at Yale SOM. 

2 Dwayne Luquetta is a case writer and graduated from Yale SOM with an MBA in 2020. 
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