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A small vanguard of private-equity firms wants to make the ranks of their portfolio companies 
and the boards of those businesses look a lot less male. 
 
Over the past year, a small but increasing number of firms have taken initial steps to close the 
gender gap on portfolio company executive ranks and boards. In October, Carlyle Group LP 
named its first chief diversity officer, hiring former BlackRock Inc. executive Kara Helander to 
build a diverse talent base across the firm and its portfolio companies. Boston -based TA 
Associates announced in August that it is partnering with nonprofit Athena Alliance to promote 
gender diversity in boardrooms, becoming the organization’s first private-equity sponsor. Lower 
midmarket-focused Atlantic Street Capital hired Susan Stautberg, founder of 
WomenCorporateDirectors, as governance adviser in July. 
 
It remains to be seen, however, to what extent these early efforts will pay off and whether they 
signal a broader trend across the industry. Private companies lag their public peers in the quest 
to accelerate boardroom diversity, largely because the latter faces more pressure from 
regulators and institutional shareholders. 
 
“There are no states or institutional investors rising up” against private companies, said Paula 
Loop, the leader of PricewaterhouseCoopers LLP’s Governance Insights Center. Ms. Loop cited 
a recently passed California bill that requires public companies based in the state to have at 
least one female board director by the end of 2019. 
 
Private companies face less pressure, partly because they tend to be less transparent than their 
public counterparts. According to a 2018 PwC survey that polled 714 public company directors, 
94% of directors agreed that board diversity brings unique perspectives, and 81% said it 
improves relationships with investors. Still, only 19% of directors surveyed by PwC were 
women. Reports or studies on boards of private companies are scarce, and many say private 
equity firms tend to view board diversity with less urgency. 
 
But more private-equity firms are embracing the potential financial benefits of diverse boards, 
particularly in industries that are heavily represented by women, such as consumer products. 
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AccelFoods, a venture fund focused on consumer products that counts the Skinny Dipped 
Almonds and Harmless Harvest brands among its portfolio companies, has made a point of 
actively seeking female executives and board members for companies it backs. 
 
“This is an industry dominated by the female purchasing power. The mom is purchasing for the 
entire family,” said Jordan Gaspar, a managing partner at AccelFoods who co -founded the New 
York firm in 2013 with Lauren Jupiter. Across its portfo lio companies, the women-owned firm 
has established hiring goals for the next year with specific roles intended for women.  
 
For instance, at gluten-free cookie business Buff Bake, two out of three intended hires are for 
women, and one-third of the company’s board is female. Muffin maker Mindful Foods Inc., which 
operates as Soozy’s, plans to include women in one out of two hires. Two out of the company’s 
three board directors are female. 
 
Women-operated and consumer-focused firms have been early to prioritize diversity in head 
count and boardrooms. But generalist investors are largely just starting their efforts. TA 
Associates and Athena hope to establish a development program within the private -equity firm 
and its portfolio companies that aims to guide women’s career trajectory to executive levels, 
said Coco Brown, chief executive and founder of Athena. The organization works with private -
equity, venture-capital, public and private firms to advance board diversity. 
 
The nonprofit, which also works with venture firm OpenView Venture Partners, plans to work 
with more private-equity firms, Ms. Brown added. 
 
Atlantic Street, meanwhile, wants to ensure women are being considered for every executive 
position, said Ms. Stautberg, adding the firm has started evaluating the gender composition of 
all its companies and their respective leadership. The Stamford, Conn.-based firm expects to 
start a recruiting program in January designed to increase female hires at Atlantic Street.  
 
Although the firm is in the early days of rolling out its initiative, Ms. Stautberg believes there are 
many actions private-equity firms could take to promote gender diversity both at the portfolio-
company level and at firms themselves. Those steps could range from a big push to hire female 
associates and vice presidents to establishing a fining system for inappropriate behavior.  
 
“The best answer isn’t always the white guys,” said Ms. Stautberg.  
 
—This article appeared in the November 2018 issue of Private Equity Analyst, a monthly 
magazine published by WSJ Pro. 
 


