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EDITOR’S LETTER

The Luxurious Challenge of Our Women 
to Watch List

W
hen we launched our Women to 
Watch list in 2015, we sought 
to showcase the expanding 
breadth and expertise 
of female talent across 
private equity. After we 
published that fi rst list, 

we received a steady barrage of emails alerting us 
to the names of women our readers felt should have 
been included. It made us aware of the depth of female 
talent across the industry and how important it would 
be to continue the eff ort on an annual basis. 

Each year, the list of nominees, particularly in our 
rising star category, has increased as more women 
pursued careers in this industry. But as Jennifer 
Rossa reports, the industry struggles to retain its 
female professionals as they move through the 
middle ranks to more senior positions. 

Only 20% of managing directors at U.S. private-
equity fi rms are female, according to a report 
from consulting fi rm McKinsey & Co. 

However, the relative dearth of senior ranking female 

professionals, particularly deal professionals, doesn’t make 
the task of selecting our Women to Watch honorees any 
easier. If anything, the task is made all the more diffi  cult 
by the fact that those women who do make it to the 

upper ranks of leadership at their fi rms are all the more 
exceptional. And, the overall growth of the industry 
has translated into a greater absolute number of 
women rising up the ranks. 

This year, more than 118 fi rms submitted 
nominations, many in more than one category. This 
year’s class of 22 honorees refl ects the growing 

diversity in background, strategy and experience that 
continue to shape the private-equity industry.  

Compiling this list each year is a privilege and one 
that  humbles us. Our sincere thanks to everyone 
who took the time to submit nominations, and 

congratulations to both this year’s class of 
honorees and those in previous years.  

Sincerely,
Laura Kreutzer
Bureau Chief, WSJ Pro Private Equity
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 T
his year’s class of honorees of 

outstanding senior and junior women 

in private equity reflects a range of 

experiences, investment strategies and 

backgrounds that are as broad as the 

industry itself.  What is notable is that many of them 

also are making time to give back. 

WOMEN TO WATCH

Female Influencers 
Building Private  
Equity’s Future
This year’s Women to Watch class of 15 honorees  

comes from large multinational firms to small and  

midmarket specialists

By Chris Cumming, Luis Garcia and Laura Kreutzer

 Special Report on Women to Watch
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Ruulke Bagijn
Ruulke Bagijn oversees Carlyle’s largest unit—global 
investment solutions—which manages about $66 
billion on behalf of investors and includes the AlpInvest 
brand. Ms. Bagijn said she likes helping investors “build 
resilient portfolios.”

Ms. Bagijn always knew what she wanted, even though 
she wasn’t sure how to get there: “I wanted to work for 
a global business, I liked the transactional environment 
and I had the ambition to lead and influence.” She finds 
Carlyle, which she joined in 2017, to be a good fit. 

TITLE
Head of Global 
Investment Solutions

COMPANY
Carlyle Group

Tara Alhadeff 
Since Tara Alhadeff  joined Permira in 2008, she has 
worked her way up the ranks of the firm’s consumer 
investing team, becoming a partner in 2020. She was 
at the forefront of two of the firm’s largest 
consumer-brand transactions, including the £3.7 billion, 
the equivalent of $5 billion at that time, initial public 
off ering of shoe brand Dr. Martens, and the £1.2 billion 
acquisition of luxury sneaker brand Golden Goose. Ms. 
Alhadeff  is involved in promoting diversity across her 
firm. Before joining Permira, Ms. Alhadeff  worked with 
Morgan Stanley in London and New York. 

TITLE
Partner

COMPANY
Permira Advisers LLP

Sherrese Clarke Soares
Sherrese Clarke Soares calls HarbourView Equity 
Partners, which she launched last year with $1 billion in 
commitments, “an overnight success 20 years in the 
making.” The firm invests in entertainment and media 
companies, and has acquired more than 35 music catalogs 
across genres. Before launching the firm, Ms. Clarke 
Soares founded Tempo Music, which formed a strategic 
partnership with Warner Music Group and acquired 
Providence Equity Partners as a backer. She is also a 
board trustee at Carnegie Hall and a board member of 
the Planned Parenthood Federation of America.

TITLE
Founder and CEO

COMPANY
HarbourView Equity Partners
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Lucy Heintz
Lucy Heintz is the head of energy infrastructure at 
Actis and also leads the team that manages the London 
firm’s latest, $6 billion energy fund, Actis Energy 5 LP. 
Ms. Heintz has participated in deals across emerging 
markets, including Egypt, Kenya, India and Brazil. 
“What was really important to me was making real 
investments where real people were involved,” she 
said. Ms. Heintz serves as chair of Actis’s inclusion 
and diversity committee. Women made up roughly 
30% of Actis’s associate program participants over 
the last two years, she said.  

TITLE
Head of Energy Infrastructure

COMPANY
Actis

Farah Khan
Farah Khan has helped launch and lead two of L Catter-
ton’s consumer-focused strategies since joining the firm 
in 2008. She was a founding member of the growth-fund 
unit, and co-led the launch of the Latin American platform. 
She now helps lead that platform in strategy, deal making, 
fundraising and team-building across the region. 

She holds seats on boards of companies that include 
Ben & Frank, an eyewear brand in Mexico and Chile, and 
Espaçolaser, the largest laser hair-removal company in the 
world, whose initial public o� ering she co-led in 2021. 

TITLE
Co-Managing Partner

COMPANY
L Catterton

Elizabeth de Saint-Aignan
Elizabeth de Saint-Aignan joined Sun Capital Partners in 
2020 to establish and lead the firm’s technology group.

She has since led two platform acquisitions—software 
consultancy Exadel and digital mortgage firm 
LoanLogics—plus four add-on deals. Ms. De Saint-Aignan 
has spent more than two decades in the industry, including 
founding the growth-equity strategy at Jump Capital and 
leading infrastructure and vertical market software compa-
nies for TA Associates. She is also a founding member of 
the Boston chapter of women’s executive network Chief.

TITLE
Managing Director

COMPANY
Sun Capital Partners
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Annie Lamont
When Annie Lamont co-founded Oak HC/FT in 2014, 
she had already built a reputation for her deal making 
and leadership skills in venture and growth investing at 
Oak Investment Partners. Oak HC/FT has raised roughly 
$5.3 billion across five funds and backed more than 80 
companies. Ms. Lamont has also nurtured the growth of 
female talent at her firm, where women make up roughly 
half the team. She said her willingness to learn and 
embrace change helped her build a successful career. “As 
investors, we have to be constantly changing our game,” she 
said. “If you think ‘I’m an expert in this,’ you can’t evolve.”

TITLE
Co-Founder and Managing Partner

COMPANY
Oak HC/FT

Olivia Wassenaar
Olivia Wassenaar leads Apollo’s sustainable investing, and 
that unit is expected to deploy $50 billion in clean-energy 
and climate-related investments over the next five years, 
according to the asset manager. Ms. Wassenaar has worked 
on several such deals in the past year or so. 

Building networks of people she can consult with when 
making decisions has been one of her most useful 
abilities as an investor, Ms. Wassenaar said. “If you 
make connections with people, the work seems to flow 
more easily, the discussions are more natural.”

Joanne Yuan
Veteran technology investor Joanne Yuan joined 
Turn/River Capital in 2017 as co-head of investments, 
following nearly a decade of experience backing, 
building and selling enterprise software companies 
at Hellman & Friedman, Morgan Stanley and Google. 

She has led investments in and sits on the boards 
of Invicti Security, CoSoSys and Pair Software. 
Ms. Yuan was an investment partner at Cowboy 
Ventures, a seed-stage venture fund, before 

joining Turn/River. 

TITLE
Head of Sustainable Investing 
and Co-Head of Natural Resources

COMPANY
Apollo Global 
Management

TITLE
Partner, Co-Head of 
Investments

COMPANY
Turn/River Capital



WOMEN TO WATCH

Next Generation of 
Rising Stars 
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A
s we do every year, we take this opportunity 

to showcase the work of younger women who 

are poised to become the next generation of 

female leaders in private equity. This year’s 

class of such rising stars is making inroads 

in industries that range from software and 

healthcare to clean energy or infrastructure.

Special Report on Women to Watch
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Sravya Jasti

TITLE
Vice President

COMPANY
Stonepeak

Brooke Nakatsukasa

TITLE
Vice President, Private 
Equity, Flagship Fund

COMPANY
Vista Equity Partners

Cynthia Praschnik

TITLE
Principal

COMPANY
Corsair

Natasha Latif

TITLE
Principal, Healthcare

COMPANY
Vistria Group

Angel Pu Shum

TITLE
Principal

COMPANY
Warburg Pincus

Rebecca Schlagenhauf

TITLE
Vice President

COMPANY
Baird Capital

Sravya Jasti has played 
an important role in 
Stonepeak’s investments 
in the clean-energy 
sector since she joined 
the firm in 2019. Her prior 
experience working in the 
infrastructure and energy 
group of Macquarie 
Capital has given her a 
strong grounding in the 
topic. Ms. Jasti is a 
board member at Madison 
Energy Investments, a developer of solar installations for 
universities, warehouses, data centers and other custom-
ers. “It’s exciting to be an active participant in the energy 
transition and specifically put capital to work on projects 
that are contributing to decarbonize the world,” she said.

Brooke Nakatsukasa joined 
Vista Equity Partners as 
an associate in 2016 and 
has made her way up as a 
contributor to a growing 
list of deals out of Vista’s 
flagship funds. They 
include companies such 
as identity-management 
software provider Ping 
Identity, which went public 
in 2019. More recently, Ms. 
Nakatsukasa led Vista’s roughly $1 billion investment in cy-
bersecurity technology provider Securonix Inc., and she now 
sits on the company’s board. Ms. Nakatsukasa has been 
actively involved in Vista’s intern and analyst recruiting.

Angel Pu Shum joined 
Warburg Pincus in 2013 
to focus on technology 
deals. She is involved in 
the firm’s investments 
in fintech-focused 
Clearwater Analytics Hold-
ings Inc. and supply-chain 
software maker Softeon 
Inc. Ms. Shum says she 
loves working closely 
with chief executives 
and startup founders. “It 
stems from a deep respect for what they do,” she said. As a 
growth investor, Warburg often backs companies that 
expand as fast as 100% a year, Ms. Shum said, adding that 
“to be growing so quickly, you’re either creating a new 
category or disrupting an existing one.” 

Since joining Vistria Group 
five years ago, Natasha 
Latif has helped spearhead 
10 platform investments 
in healthcare. In the past 
year, she co-led four deals 
deploying a total of $750 
million, including specialty 
pharmacy PANTHERx, 
specialty-pharmacy 
distribution and logistics 
company BioCare Inc. and 
Medialogix, which makes tools for home-health provid-
ers and hospices. Ms. Latif is also a founding member of 
the Healthcare Private Equity Association Young Leaders 
Council, a group that off ers mentorship to young healthcare 
investment professionals.

Cynthia Praschnik has 
served as a senior 
member of Corsair’s 
infrastructure team 
since joining the firm 
in 2015. She focuses on 
investments in North 
American transportation 
assets, working with 
Vantage Airport Group, 
the firm’s dedicated 
airports platform. 
Among the high-profile 
investments she has worked on are the redevelopment 
of LaGuardia Airport’s terminal B, at the time the largest 
public-private partnership in U.S. aviation, and the up-
coming redevelopment of John F. Kennedy International 
Airport terminals 6 and 7. 

Rebecca Schlagenhauf 
joined Baird Capital about 
a year ago, but the vice 
president already has 
inked her first major 
transaction. She was 
instrumental in the firm’s 
investment in UGSI 
Solutions Inc. She also 
helped Baird Capital craft 
its first set of policies 
governing environmental, 
social and governance, or ESG, issues.Ms. Schlagenhauf 
said she followed a less conventional path to private 
equity having worked as an equity research analyst 
previously. She said a “relentless desire to grow” has 
helped her thrive in her career. 
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Previous Classes of Women to Watch in Private Equity 
This year’s class of Women to Watch joins a growing list of accomplished professionals we have honored over the past five years. Below are the women who have appeared in prior 
years’ lists.

CLASS OF 2021*
Veena Isaac, Managing Director, BlackRock Inc.

Megan Austin Karlen, Partner, Francisco Partners

Tannaz Chapman, Managing Director, Levine 
Leichtman Capital Partners 

Maud Brown, Partner, PAI Partners

Jennifer Hoh, Managing Director, Providence Equity 
Partners

Laura Held, Partner, Shamrock Capital Advisors

Megan Preiner, Managing Director, Thomas H. Lee 
Partners

Kate Richard, Founder and Chief Executive, 
Warwick Investment Group

Tracy Vo, Principal, Private Equity, Apollo 
Global Management Inc.

Grace Mollard, Principal, Private Equity, 
Bain Capital

Namrita Rai, Vice President, Providence Strategic 
Growth Capital Partners

Sophia Popova, Principal, Summit Partners

Tara Gadgil, Principal, Thoma Bravo

Lindsay Ting, Managing Director, Trilantic 
North America

Caroline Dechert, Principal, Welsh Carson 

Anderson & Stowe

CLASS OF 2020*
Amy Christensen, Partner, Vistria Group

Nishita Cummings, Managing Partner and Co-Head 
of Growth Equity, Kayne Anderson Capital Advisors

Michelle Noon, Co-Founder and Managing Partner, 
Clearhaven Partners

Silvia Oteri, Partner and Head of 
Health Care, Permira

Sally Rocker, Managing Director and General
Counsel, J.C. Flowers & Co.

Leigh Sansone, Founding Partner and Chief 
Investment Officer, Paceline Equity Partners

Anushka Sunder, Managing Director, 
Blackstone Group

Ling Yang, Managing Director, Carlyle Group

Shannon Bracken, Vice President, Private Equity, 
Vista Equity Partners

Jessica Delfino, Principal, Arsenal Capital Partners

Lucy Stamell Dobrin, Principal, Providence 
Equity Partners

Natasha Li, Principal, Ares Management Corp.

Katie Ossman, Principal, Water Street 
Healthcare Partners

Lauren Zletz, Principal, Warburg Pincus

CLASS OF 2019*
Elizabeth Bell, Principal, Jaguar Growth Partners

Sonya Brown, General Partner, Norwest 
Venture Partners

Melissa Dickerson, Chief Financial Officer and 
Managing Director, Genstar Capital

Stephanie Geveda, Managing Director, 
Warburg Pincus 

Carolina Joyce, Vice President, Warburg Pincus

Meghan Leggett, Principal, White Deer Energy

Elena Lieskovska, Partner and Head of European 
Financial Services, Värde Partners 

Jennifer Mulloy, Managing Director, TA Associates

Laura O’Donnell, Investment Professional, Permira

Emily Pollack, Managing Director, Cornell Capital 

René Yang Stewart, Co-Head, Vista Endeavor Fund, 
Vista Equity Partners

Christine Wang, Principal, Francisco Partners

Amy Weisman, Director of Business Development, 
Sterling Investment Partners

Suzanne Yoon, Founder and Managing Partner, 
Kinzie Capital Partners

Caroline Young, Partner, Hammond Kennedy 
Whitney & Co.

Delara Zarrabi, Principal, Platinum Equity

Angela Zhang, Principal, GI Partners

CLASS OF 2018*
Justine Cheng, Partner, Cornell Capital

Candice Corvetti, Principal, Berkshire Partners

Hilary Gosher, Managing Director, Insight 
Venture Partners

Jill Granoff , Chief Executive, Eurazeo Brands

Laura Grattan, Managing Director, 
Thomas H. Lee Partners

Karen Kenworthy, Partner, Stripes Group

Natalie Kolbe, Partner and Head of 
Private Equity, Actis

Jennifer Lee, Vice President, Edison Partners

Sheila Schweitzer, Managing Partner, Blue Ox 
Healthcare Partners

Alisa Williams, Senior Associate, VMG Partners

Lauren Young, Principal, Advent International 

CLASS OF 2017*
Anika Agarwal, Principal, Insight Venture Partners

Elizabeth Betten, Managing Director, Madison 
Dearborn Partners

Inna Eitenberg, Vice President, One Equity Partners

Tricia Glynn, Managing Director, 
Advent International

Beth Hoff man, Managing Director, 

Berkshire Partners

Adiba Ighodaro, Partner, Actis

Gretchen Perkins, Partner, Huron Capital Partners

Meranee Phing, Partner, Riverside Co.

Annette Rodriguez, Managing Director, 

Warburg Pincus

Heather Smith Thorne, Managing Director, 

Swander Pace Capital

CLASS OF 2015/2016*
Anita Balaji, Principal, Carlyle Group

Melissa Barry, Principal, New Heritage Capital

Maria Boyazny, Founder and Chief Executive,

MB Global Partners

Sarah Bradley, Co-Founder, Kainos Capital

Katherine Brooks, Vice President, TPG Capital

Kara Cissell-Roell, Co-Founder, VMG Partners

Peggy Koenig, Co-Chief Executive and Managing 

Partner, ABRY Partners

Lauren Leichtman, Chief Executive and Founding 

Partner, Levine Leichtman Capital Partners

Patricia Lizarraga, Managing Partner, Hypatia 

Capital Group

Alison Minter, Managing Director, North 

Castle Partners

Hollie Moore Haynes, Co-Founder and Managing 

Partner, Luminate Capital Partners

Jennifer Baxter Moser, Managing Director, 

TGS Consumer Partners

Raquel Palmer, Partner, KPS Capital Partners

Marni Payne, Managing Director, Berkshire Partners

Chelsea Stoner, General Partner, Battery Ventures

*Titles of prior Women to Watch refl ect the titles that the women held at the time they were named to the list. 



WOMEN TO WATCH

Seven Women Shaping 
the Investor and 
Fundraising World
This year’s honorees from the fundraising and limited-
partner world include influential figures from pensions, 
asset managers and private-markets firms themselves

By LAURA KREUTZER 

W
omen have had a long history 
of involvement in both the 
institutional investor and 
fundraising communities across 
the alternative-investment world. 

Early female leaders in the institutional investor world 
have often been cited for their eff orts to encourage 
private-markets fi rms to build more gender-diverse 
investment teams. This year’s class of fundraising and 
limited-partner honorees on our Women to Watch spans 
a range of backgrounds and organizations that includes 
large asset managers, the nation’s largest public 
pension system and private-markets fi rms themselves.

Copyright © 2022 by Dow Jones & Company, Inc.  11

Special Report on Women to Watch



Special Report on Women to Watch

Alissa Grad
Alissa Grad helped Golub Capital expand 
its assets to more than $57 billion today 
from less than $5 billion when she started 
in 2009. 

Ms. Grad, who is a vice chair and chief 
client officer at Golub, said that early in 
her career she often spent time and 
energy educating investors on private 
credit. “In 2009, private credit was not 
viewed as an asset class,” Ms. Grad said. 
“I felt like Dorothy in the yellow brick 
road. Do I go this way or that way? 
Should I be selling it as private equity or 
should I be selling it as fixed income?”

Her eff orts have not only helped grow 
Golub’s assets, but she has also risen to a 
position of leadership within the firm’s 
investor partners group, which she 
co-heads. The group has grown to more 
than 70 professionals. Ms. Grad has also 
been one of the strongest mentors at the 
firm and set up a formal mentoring program 
within the investor partners group several 
years ago.

TITLE
Vice Chair and Chief
Client Officer

COMPANY
Golub Capital 
LLC

Pamela Brylski
Pamela Brylski was a private-equity 
attorney before transitioning to the 
capital formation world. She advised 
and raised capital from wealthy clients, 
family offices and other institutional 
investors for firms including  Morgan 
Stanley and Goldman Sachs Group Inc.  
She joined BlackRock in 2021, and as 
director of the institutional client 
business raises capital, particularly 
among family offices, endowments 
and foundations, across the firm’s 
alternative-asset platforms.

“Pamela exemplifies the future of finance 
and is a force for change,” said Kelly 
Williams, chief executive of the Williams 
Legacy Foundation. ”She embodies what 
this industry should strive to be, which is 
inclusive, solution-oriented and committed 
to clients.” Ms. Brylski’s nominators also 
cite her leadership in promoting diversity 
within the finance industry, particularly in 
alternative assets. She founded and chairs 
the southeastern chapter of the Women’s 
Association of Venture & Equity.

TITLE
Director, Institutional 
Client Business

COMPANY
BlackRock
Inc.

Brenda Chia
Brenda Chia has worked with 
cybersecurity-focused firm Paladin Capital 
since 2012 and led marketing eff orts for 
the firm’s largest fund to date, Paladin 
Cyber Fund II LP, which closed with $372 
million earlier this year. Along the way, she 
helped the firm expand its investor base 
geographically and by investor type. Ms. 
Chia also advocates for greater opportuni-
ties for women and minorities, and helped 
launch the Association of Asian American 
Investment Managers, a nonprofit group 
that promotes inclusion, networking and 
advocacy in the investment-management 
world for that community and she currently 
serves as board co-chair for the organiza-
tion. Ms. Chia says her work with the orga-
nization has proven invaluable in her career 
and she often encourages younger profes-
sionals whom she mentors to participate 
in similar types of trade or affinity groups. 
“It’s not easy being an associate or senior 
associate,” she said. “But carving out that 
time so you’re doing something that is not 
firm-related but is industry-related will pay 
off  in the long run.”

TITLE
Chief of Capital 
Development

COMPANY
Paladin Capital 
Group

Anna Golynskaya
Anna Golynskaya led the expansion of 
General Atlantic’s fundraising eff orts 
across a number of regions and platforms, 
contributing to the growth in its assets 
to more than $84 billion as of the end of 
March 2022 from roughly $8 billion when 
she joined the firm in 2014. She expanded 
the firm’s investor base across markets 
in Latin America and Asia. More recently, 
she helped General Atlantic raise 
continuation funds and expand its reach 
into high-net-worth investor channels. 
Before this, Ms. Golynskaya was at Credit 
Suisse, where she spent more than six 
years in the private fund group, helping 
lead fundraising and secondary advisory 
assignments for general partners and 
limited partners. Ms. Golynskaya said 
staying open to new opportunities has 
helped her thrive in her career. “I’ve 
raised my hand for anything —that’s 
what I’m proud of,” she said. “Being 
able to create opportunities for my 
employers [by] taking something on, 
putting my arms around it and raising 
capital to drive success.”

TITLE
Managing 
Director

COMPANY
General
Atlantic
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Mina Pacheco Nazemi
Mina Pacheco Nazemi discovered her 
passion for investing while still a 
college student in the 1990s, when she 
got a taste of what it would be like to 
work as a fiduciary through programs 
organized by the nonprofit Sponsors for 
Educational Opportunity Inc. She built a 
lengthy career vetting investments both 
in funds and directly in companies and 
held leadership positions at organizations 
that included GCM Grosvenor and Aldea 
Capital Partners, a firm she launched 
with several GCM Grosvenor colleagues 
before merging it into Barings in 2017. 

Ms. Nazemi now oversees Barings’ 
diversified alternative equity team, which 
managed some $5.49 billion as of June 30. 
She believes the support she received in 
her career from the network of 
relationships she built has helped inform 
her own approach to investing. “Life is long 
and the world is small,” Ms. Nazemi said. “I 
realized that the way you get ahead is not 
by stepping all over each other, but by 
taking a more collaborative approach.”

TITLE
Managing Director and 
Head of Alternatives

COMPANY
Barings

Erin Nemser
Erin Nemser joined TPG a decade ago 
as an early employee in the firm’s 
real-estate unit, and was promoted to 
partner earlier this year. She runs capital 
formation for the unit, which ranks 
among the firm’s fastest-growing 
investment groups, according to the firm. 

During her tenure, she has contributed 
to the formation of multiple initiatives, 
including the firm’s Thematic Advantage 
Core-Plus business, which launched in 
2021, and a real-estate debt origination 
platform, according to her nomination. 
Ms. Nemser also is actively involved in 
TPG’s women’s networking group and 
its environmental, social and governance 
council, according to her nomination. 

“The long-term perspective that TPG has 
as a firm, but also within the real-estate 
team, is so important to me,” she said. 
“Because, ultimately, nothing we do is a 
hostile takeover in my world.”

TITLE
Partner

COMPANY
TPG Capital

Caroline Green
Caroline Green leads a co-investment 
program at the California Public 
Employees’ Retirement System that has 
grown to an $8 billion portfolio across 
co-investments in venture-capital, 
buyout and growth-equity deals.

She joined the pension manager in 
2021 with years of direct investing 
experience, including at Goldman Sachs 
Group. “She brought a real sense and 
ability to underwrite direct deals, which 
is very critical,” said Yup Kim, head of 
private-equity investments at Calpers. 

Calpers has actively expanded the 
capital it deploys into co-investments 
and committed about $1.92 billion across 
22 co-investments in 2021, more than 
double the $735 million it pledged to 
10 co-investments in the previous year. 
Ms. Green  has led some of the pension’s 
largest co-investment deals, including 
ones in healthcare technology company 
athenahealth and software provider 
Kaseya’s acquisition of Datto, according 
to Mr. Kim. 

TITLE
Co-Investments Lead, 
Private Equity

COMPANY
Calpers
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Previous Classes of Women to Watch Across Fundraising and LP Communities
Below are the women who have appeared on our previous years’ lists.

CLASS OF 2021*

Elizabeth “Beezer” Clarkson, 

Partner, Sapphire Ventures

Shavonne Correia, Head of 

Investor Relations and 

Marketing, KPS Capital 

Partners

Heidi Miskin, Head of Funds & 

Co-investments, Americas, 

GIC Private Ltd.

Shanna O’Reilly, Senior 

Managing Director, Co-Head, 

Private Investments, 

Wellington Management

Gina Lee Peyton, Partner 

and Head of Capital 

Formation, Castlelake

Sheila Ryan, Partner, 

Cambridge Associates

Sarah Smith, Managing 

Director, Advent 

International Corp.

CLASS OF 2020*

Lara Banks, Managing Director 

and Co-Head of Private Equity, 

Makena Capital Management

Alexandra Bazarewski, 

Principal, Head of North 

American Coverage, 

Rede Partners

Kenly Drake, Investment 

Director, Cambridge Associates

Lindsay Grider, Head of 

Investor Relations, 

Tailwater Capital 

Jennifer James, Managing 

Director and Head of 

Investor Relations and 

Marketing, Thoma Bravo

Neha Champaneria Markle, 

Managing Director and 

Portfolio Manager, Morgan 

Stanley Alternative 

Investment Partners

Molly Murphy, Chief 

Investment Officer, Orange 

County Employees 

Retirement System

Renee Noto, Partner and 

President, Brightstar 

Capital Partners 

Katie Riester, Head of Investor 

Relations, Felicis Ventures

Alisa Wood, Partner, KKR & Co.

CLASS OF 2019*

Alicia Cooney, Co-founder

and Managing Director, 

Monument Group

Monica Davis, Director, 

L Catterton

Anisa Javeri, Managing Director 

and Founding Member, Evercore 

Inc.’s Private Funds Group

Amanda Outerbridge, Managing 

Director, HarbourVest Partners

Imogen Richards, Partner, 

Pantheon

Jill Shaw, Managing Director, 

Cambridge Associates

CLASS OF 2018*

Susannah Carrier, Head of 

Fundraising and Investor 

Relations, Silver Lake

Andrea Minardi, Senior 

Research Fellow, Professor, 

Insper Institution of 

Education and Research

Kelli Roiter, Global Head, 

Private Capital Group, 

Jeff eries LLC

Kelly Williams, Senior Adviser, 

Grosvenor Capital Management 

CLASS OF 2017*

Kathleen Bacon, Managing 

Director, HarbourVest Partners

Meghna Desai, Director of 

Investments, New York 

Presbyterian Hospital

Jennifer Cho Rinehart, Partner 

and CEO, Acalyx Advisors Inc.

Sheryl Schwartz, Managing 

Director of Investments, 

Caspian Private Equity

Suzanne Streeter, Partner 

and Head of Private Markets,

Partners Capital

Margot Wirth, Director of 

Private Equity, California State 

Teachers’ Retirement System

CLASS OF 2016*

Andrea Auerbach, Managing 

Director, Cambridge Associates

Tatiana Chopova, Managing 

Director, AlpInvest Partners

Michelle Davidson, Managing 

Director, TorreyCove 

Capital Partners

Joelle Kayden, Managing 

Member, Accolade Partners

Andrea Kramer, Managing 

Director, Hamilton Lane

Melissa Ma, Managing Partner, 

Asia Alternatives

Susan Long McAndrews, 

Partner, Pantheon

Diane Mulcahy, Senior 

Fellow, Ewing Marion 

Kauff man Foundation

Olivia Ouyang, Director, 

Private Funds, Ontario 

Teachers’ Pension Plan

JoAnn Price, Managing Partner, 

Fairview Capital Partners

Joanna Rupp, Managing 

Director of Private Equity, 

University of Chicago

*Titles of prior Women to Watch refl ect the titles the women held at the time they were named to the list.
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Private-Equity Firms Strive to Hire and Promote More 
Women to Senior Levels
Efforts focus on retention of one of the industry’s scarcest resources, midlevel female professionals 

Pam Jackson, 
chief executive of 
Level 20

By JENNIFER ROSSA

Anne Tye, now a managing director at Carlyle 
Group Inc., attributes her decision to join the 
global investment firm in 2009 partly to the 
presence of two successful senior women 
overseeing major sectors for the firm—an 

unusual level of female representation back then. 

“This is proof that you can make it all the way to the senior-
most levels. That was really, really impactful to me,” said 
Ms. Tye, who specializes in technology at the firm. 

While private equity is making progress in hiring more 
women at junior levels, such examples of senior women 
leaders in that industry remain relatively rare. Only 
20% of managing directors are female in U.S. private-
equity firms, compared with 27% of women in similar 
roles in corporate America, according to a recent report 
from consulting firm McKinsey & Co. In Europe, the 
proportion of women in private equity and venture 
capital drops to 9% among senior-level and 20% among 
midlevel investment professionals from 32% at the junior 
level, according to Level 20, a nonprofit organization 
promoting gender diversity in private equity.

“There’s this disconnect between the recruitment  
that’s happening where incoming classes of junior 
analysts tend to be fairly gender-diverse. But by the 
time you get to senior levels, it’s down to 10 or 12%,”  
 said Pete Witte, lead private-equity analyst at 
professional services firm Ernst & Young Global 
Ltd. “While that’s something that happens in many 

Inc. “Some of the points of commonality, when you play 
the same sport or were in the same fraternity, are easier to 
bring out. It can sometimes be more natural for someone to 
form a relationship with someone that looks like them.” 

Firms are casting a wide net to increase representation at 
senior levels, emphasizing mentorship and sponsorship 

industries, the degree to which it happens in 
PE is a significant challenge.”

Carlyle and other private-equity firms are 
working out how best to broaden recent 
progress in gender diversity beyond junior 
levels, tackling a number of hurdles that 
stand in the way. 

One frequently mentioned factor is time. 
Only recently have entering classes become 
more diverse, with many firms putting 
diversity, equity and inclusion front and 
center in the wake of anti-racism protests 
sparked by the police killing of George Floyd, 
an unarmed black man, in 2020. It will take 
five to 10 years for the more diverse entering 
classes of recent years to be promoted. 

Culture is also a hurdle. A recent EY report 
suggests that a number of cultural attributes 
that contribute to PE’s financial success may 
hamper its quest for more diversity. Among 
them: its apprenticeship model, a belief in 
meritocracy and a playbook mentality.  

“Like a trade or craft, ‘tricks of the trade’ 
are shared one-on-one and often in informal 
settings that can be inherently exclusive,” EY writes of the 
apprenticeship model.

“It is a little harder when the majority looks one way to 
form those personal relationships as a minority,” said 
Christine Hommes, partner at Apollo Global Management 
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programs, providing inclusion training for managers, 
offering benefits that better account for diverse 
employees’ needs and holding managers accountable.

Firms increasingly are including DEI goals as a core 
competency in performance reviews. At Vista Equity 
Partners and Carlyle, any employee nominated for 
promotion to the managing director or partner level 
goes through a 360-degree review with inclusive 
leadership and management being one of the elements 
they are assessed on.

The Importance of Sponsorship
Sponsorship and mentorship programs are heavily 
in focus at private-equity firms as the evidence 
increasingly shows that these programs work to 
advance diverse employees’ careers.

“The feedback we get from studies that we’ve done is 
that women who have a sponsor within their firm stay,” 
said Pam Jackson, chief executive of Level 20, whose 
mentoring program primarily targets women in  
deal-professional roles in Europe.

Ann Anastasia, vice president of human resources for the 
Americas and Greater China at Advent International Corp., 
highlights the global private-equity firm’s sponsorship, 
mentorship and “individual talent” programs.

The sponsorship program pairs a midlevel female with a 
partner who can advocate for that person to be a part of 
bigger deals, cross-border transactions or other areas of 
development. The pair is also assigned an outside coach. 
Meanwhile, the individual talent program entails  

“It can sometimes be more natural for 
someone to form a relationship with 
someone that looks like them.”

—Christine Hommes, partner at Apollo Global 
Management Inc.

Women in Senior Roles
Among general partners and managing directors, or so-called decision-makers, the percentage of women shrunk in private-equity firms with $50 
million or more in assets, globally. 

Percentage of women
9.7%

Percentage of Men
90.3%

Source: PitchBook Data Inc.
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one-on-one work with every midlevel female principal  
or vice president in the areas of deal-making,  
managing teams and leadership, with feedback at 
the core of the program. 

Carlyle, where more than 50% of assets under 
management are handled by women, has a Career 
Strategies Initiative, launched in 2020, which pairs 
high-potential talent with sponsors who can help them 
navigate their careers at the investment firm.

Internal Networks
Some firms place emphasis on their networking efforts, 
which they say give staff the opportunity to form mentoring 
relationships more naturally. Apollo’s affinity network, 
Apollo Women Empower, started in 2017 and promoted a 
series of events with the goal of encouraging intentionality, 
dialogue and participation. There are now international 
chapters tailored to the needs of different regions.  

One of the inaugural programs was the annual AWE Golf 
Outing, which includes golf for all levels and conversations 
with Apollo’s senior leaders. For the fourth annual AWE 
golf outing this year, the network sponsored multiple golf 
outings for women that were all attended by CEO Marc 
Rowan and other senior leaders.

“When I started my career in PE over 11 years ago, women 
weren’t always necessarily invited to golf outings, 
after work drinks. Those are the times that a random 
opportunity on a deal comes up with your boss, who was 
typically male at the time,” Ms. Hommes said. “When 
we host events in spaces with allies where women are 
typically underrepresented, we create a level playing field. 
Men realize coming out of these outings that, ‘I have had 
some outings that I didn’t invite women to, and I need to be 
more intentional going forward.’”

Cultural Training for All
Carlyle often incorporates behavioral science findings  
in its training for managers. For instance, research shows 

that women, Black and Latinx professionals can be seen 
as less likable if they talk up their accomplishments, a 
finding that Carlyle shares with its managers so that they 
will help promote their underrepresented colleagues. “If 
someone does that for them, they don’t have to walk that 
tightrope,” said Kara Helander, Carlyle’s chief diversity, 
equity and inclusion officer.

Advent hosts training for male managers to understand 
women’s needs at different stages in their careers. “We 
can’t just look at females in a silo,” said Ms. Anastasia. 
“We have to look at the entire broader cohort and see 
where we can lean in, whether it’s females, males or 
both to bring everyone into the conversation.”

Benefits for Families
Additionally, firms have expanded 
benefits in recent years to appeal 
more to midcareer women, for 
whom family obligations can loom 
larger than for men. Many firms 
point to packages that include 
benefits such as delivering breast 
milk to children or paying for 
a nanny to accompany a parent 
on business travel. Some have 
fertility programs; Carlyle offers 
fertility benefits to all, and 
Advent and Apollo both have egg-
freezing programs. 

Apollo offers a $10,000 one-time stipend to primary 
caregivers following the birth or adoption of a child.  
Advent supports mothers going out on parental leave  
by offering a coach to work with both the parent  
and her manager on transitioning out of and back  
into the workforce.

Hybrid work-from-home policies also are becoming 
more common at Carlyle, Advent, Apollo and other 
firms. “Finish-from-home policies, that kind of thing 
has the real potential to be broadly adopted,” EY’s Mr. 

Witte said. “That could change the industry without 
having major impacts on the culture.” 

Most firms are focused on making sure their benefits 
are inclusive of both men and women.

“We have quite a focus on dual-career couples, on  
family leave, not maternity leave, on hybrid working  
for everyone,” said Level 20’s Ms. Jackson. “We’re  
not trying to fix women. We’re trying to make the 
industry inclusive.”

These Programs Work
The attention firms are putting on these programs is 
paying off. Level 20 found that 96% of mentees who 

participated in the first five 
years of its mentoring program 
are still in the industry, and 78% 
have been promoted. Individual 
firms report similar successes 
with their programs.

While efforts vary among  
firms—which is to be expected, 
given that individual  
private-equity firms have  
their own cultures—most in  
the industry agree that the key  
is not to focus on any one 

program, but rather to take an overarching approach.

This is also why women in the industry don’t think a 
recession would derail diversity efforts. 

“Diversity is no longer a nice to have, it’s a must  
have—so I don’t believe that the overall efforts in  
PE will be adversely impacted by a recession as most 
firms now have an existing DE&I strategy,” said Level 
20’s Ms. Jackson. “There may even be a benefit: Firms 
that have struggled to recruit from a more diverse pool 
at entry level may find it easier to do so if the absolute 
number of new hires drops.” 

“Diversity is no longer a nice 
to have, it’s a must have—so I 
don’t believe that the overall 
efforts in PE will be adversely 
impacted by a recession as 
most firms now have an 
existing DE&I strategy.”

—Pam Jackson, chief executive of Level 20
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Women in private-equity firms based on role and seniority
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Women in Private-Equity Ranks
Women made up roughly one-fifth of the workforce among private-equity firms in the major regions of the 
world. A role-based look suggests that there are more women in junior roles across the board and more women 
are hired to ancillary teams, such as investor relations and marketing. 

Female employees in private-equity firms as a proportion 
of total employees by location, 2020-2022*
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More Women Are Raising Buyout Funds, but It Isn’t Easy
But Ms. Haynes found little support among limited 
partners that were committed to backing diverse 
capital. Of the $1.7 billion total that she raised across 
two funds, only $30 million was from pockets of capital 
dedicated to diverse managers. And both checks, one 
from a fund of funds and another from a state pension 
fund, came in at the final phase of the fundraising. 

“It’s just totally useless and [requires] a ton of time to 
get it,” Ms. Haynes said. 

Numerous studies have shown that investors 
increasingly are recognizing the importance of 
including diversity in investment decisions. In a 
Morgan Stanley study published last year, 63% of 
public pension funds said investment teams with 
sufficient multicultural representation significantly 
improved the performance of their investments. The 
same proportion of pension funds also said they always 
include questions about diversity in their due-diligence 
process when selecting funds. 

Nilza Serrano, a member of the Los Angeles City 
Employees’ Retirement System, has previously said 
in an investment committee meeting that she wanted 
to see the pension fund commit to firms with diverse 
ownership. The Los Angeles County Employees’ 
Retirement Association in 2021 launched its Towards 
Inclusion, Diversity and Equity initiative to promote 
diversity in its selection of investment managers. 

Michelle Noon, who co-founded tech-focused investor 
Clearhaven Partners LP in 2019, says she found being a 
woman an advantage but that being a minority woman 
drew some skeptical responses.

“There was a skepticism that a woman could deliver on 
what I said I was going to do,” Ms. Noon said. “Those 
[limited partners] opted out and that was the right answer. 
In our business, there has to be a bilateral fit.” 

Jennifer Lum (left) and Michelle 
Dipp (right) of Biospring Partners

By SELIN BUCAK

More women are setting up their 
own investment firms, but three-
fourths of them say it is easier 
to set up a venture fund than a 
private-equity fund, studies show. 

Women who want to be founders of private-equity 
firms are held back largely because of their lack of 
a personal track record in fundraising, and limited 
access to pools of capital to help establish initial funds, 
according to research, industry participants and 
women in private equity. 

Over the past decade, private-equity firms have 
focused their hiring efforts on adding more women 
across the ranks. Some of these women have 
accumulated enough experience and expertise 
to launch their own firms. Still, they say they 
encounter hardships in raising money and find little 
support for first-timers.

There are only a handful of large, well-established 
private-equity firms that women run. Examples include 
Paris-based Ardian, founded by Dominique Senequier, 
and Paris-based Eurazeo, whose chief executive is 
Virginie Morgon. 

Still, there were 627 women- and minority-owned 
investment firms in 2021, up from nearly 400 in 2019, 
according to data from investment manager Fairview 
Capital Partners Inc. These firms are in the market with 280 
funds, though more than two-thirds of them are venture-
capital funds, the Fairview Capital study showed. And 
nearly two-thirds were debut funds, the data showed. 

Hollie Moore Haynes founded Luminate Capital Partners in 
2020 after a long career at private-equity firm Silver Lake, 
where she was a partner when she left. 

“I wanted to pursue a specific strategy and run that, and I 
didn’t see a path to doing it at Silver Lake,” she said. Silver 
Lake didn’t respond to a request for comment.

Ms. Haynes made a conscious decision to not bring on 
male deal partners in the beginning, because she worried 
that observers would assume that she wasn’t really 
in charge. She found it easier being the only decision-
maker, and there was no room for anyone to wonder 
whether she was the boss or not. 
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Clearhaven has closed five deals and completed two 
add-on transactions, all exactly on the strategy the firm 
pitched to investors. Ms. Noon says this gets the message 
across that investors can trust the firm to deliver on the 
strategy as promised.

“The more examples we can show [of] a woman being 
able to do this just as well as a man, and even maybe 
better in some cases, will help create normalcy,” Ms. 
Noon said. 

Investment firm Cambridge Associates LLC makes an 
effort to ensure it is accessing a diverse set of fund 
managers, Managing Director Jill Shaw said. But she 
is not a fan of creating capital reserves dedicated to 

diversity initiatives, preferring instead to promote the 
idea that for an investment portfolio to outperform, 
diverse managers should be part of the mix.

Setting aside a separate allocation tends to create an 
impression that it is a concession, like expecting lower 
returns, but that shouldn’t be the case, she says. 

To date, 63% of Cambridge Associates’ global clients 
hold investments with funds run by women or people of 
color. And between June 2020 and June 2021, the firm 
invested with 86 additional diverse managers. 

There are some advantages to being different from 
every other founder in private equity, Ms. Noon said. 

Average value of private-equity deals 
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Leading Women
Deals led by women-owned, private-equity firms
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She believes that it presents a fresh take on private 
equity and that there are a number of LPs that think 
different equals good. 

Biospring Partners, founded by Jennifer Lum and 
Michelle Dipp, closed its debut fund in June, raising 
$245 million of committed capital. The fund has already 
invested in four companies. 

As a female-founded team, Ms. Lum said it was easier to 
attract a more diverse group of employees. 

“Whether it’s a company looking or an investor, being able to 
see that diversity upfront, we hope that’s viewed positively 
and people are encouraged to engage with it,” she said. 

Libby Gibson also experienced the empathy factor.  
Ms. Gibson is a founder partner of Piper PE LLP, a  
private-equity firm that originally started as a strategic 
brand consulting company. 

Having a woman as part of the leadership team has meant 
that the conversation with female founders has been on a 
more level footing, she said. Piper PE, based on the firm’s 
previous experience, pivoted to become a provider of 
money and expertise to entrepreneurs. 

Still, women-owned funds are frustrated that their efforts 
aren’t scaling up. 

Although the number of female-led funds is growing, 
the Fairview study observed that diverse firms generally 
are raising smaller amounts. The median fund size for 
women- and minority-owned firms in 2021 was $100 
million. While higher than the $75 million raised in 
2020, the amount was still well below the $170 million 
combined average for venture and private-equity funds. 

A large concentration of funds continues to be directed at 
large funds, mostly run by men. 

“The thing that needs to change is investment leadership 
and firm leadership at the large funds,” Ms. Haynes said. 
“I’m tiny. The large-cap guys have all the money under 
management and the economics.” 


