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Paperjam, “Monter une boîte est un marathon, pas un 

sprint” March 13, 2024

Rajaa Mekouar a créé Calista Direct Investors. Dans le cadre du dossier «Female Founders» de 

Paperjam, elle revient sur son parcours et son expérience en tant que fondatrice.

Rajaa Mekouar a fondé Calista Direct Investors en 2021. La trinationale (Luxembourgeoise, Britannique 

et Marocaine) est aujourd’hui founding managing partner de la société qui œuvre dans le secteur 

du conseil et des investissements en private equity et qui compte au total 10 employés.

Pourquoi avoir décidé de vous lancer et de fonder votre entreprise?

«Le lancement de Calista s’est fait dans la parfaite continuité de mes 20 ans de carrière dédiés au capital-

investissement, dont 15 auprès d’entrepreneurs et de family offices – et plus récemment celui de Norbert 

Becker: il vient répondre à un besoin croissant de professionnaliser l’effort d’investissement de fortunes 

privées (‘family offices’) de plus en plus sollicitées pour soutenir des start-up, prendre des parts dans des 

PME familiales et/ou, plus généralement, diversifier leur patrimoine dans le private equity (PE).

Calista les accompagne en tant que partenaire pour identifier, sélectionner et suivre des investissements 

en direct notamment, mais aussi dans des fonds dédiés au PE/VC. Après 20 ans à Londres, Paris et 

Francfort, je suis arrivée au Luxembourg en 2016, où l’émergence de cette classe d’actifs s’est accélérée, 

phénomène que j’ai pu observer lors de mes années à la tête de la LPEA également (2018-2020). Le plus 

gros ‘gap’ que j’ai identifié étant celui de faire le travail d’analyse et due diligence de manière 

professionnelle et dans un esprit d’alignement avec ces family offices. Pour ce faire, il est important de 

pouvoir co-investir à leurs côtés lorsque les convictions sont partagées.



Paperjam, “Monter une boîte est un marathon, pas un 

sprint” March 13, 2024

Quelles sont les qualités nécessaires pour fonder une entreprise?

«D’abord une vision claire du pourquoi et comment: il est crucial de répondre à un besoin réel et durable, 

de manière légitime et authentique. Ensuite, une discipline extrême pour mettre cette vision à exécution, 

sans faillir, en s’entourant des meilleurs talents: au quotidien, cela se traduit par faire preuve de 

discernement et le tri entre les dizaines de priorités à gérer en même temps, en arbitrant constamment entre 

le risque et l’opportunité que chaque décision présente. Le tout dans une volonté d’exceller à tous égards. 

Enfin, une capacité de travail énorme qui ne néglige pas l’équilibre personnel. Monter une boîte est un 

marathon, pas un sprint.

Est-ce que le fait d’être une femme a impacté ou impacte encore votre expérience en tant que fondatrice?

«Certainement, mais ce n’est pas un facteur que je prends en compte de manière délibérée. Je reste alerte au 

fait que j’évolue dans un monde d’hommes, mais suis consciente que ce qui prime, c’est la compétence et 

les résultats qui accompagnent les résultats d’un travail professionnel, pas le genre, ni tout autre critère 

personnel ou subjectif.

Pouvez-vous citer un événement ou une date marquante pour votre entreprise?

«Il y en a beaucoup! Le cap du premier million de CA, la signature de mon partenariat capitalistique avec 

mon président et co-actionnaire, Serge de Ganay, et bien sûr, notre premier investissement!

Quelle est votre devise ou quel est le meilleur conseil qu’on vous ait donné?

«En anglais, ‘to be successful, you have to be able to wash the car and be the chairman’. C’est un état 

d’esprit que nous cultivons en permanence chez Calista, et qui se traduit par une hiérarchie plutôt ‘flat’ au 

sein de laquelle chacun peut s’exprimer ouvertement tout en se montrant respectueux et solidaire de ses 

collègues, quel que soit leur rôle.

Qu’avez-vous découvert sur le monde du business, ou de manière générale, en devenant fondatrice?

«La responsabilité qui vient avec le fait de mettre ses propres billes sur la table en prenant un ‘risque’ 

financier, qui se trouve être la plus belle opportunité: celle de faire grandir son équipe avec soi et les 

récompenser pour leurs efforts. Payer les salaires de ses employés de sa propre poche n’a rien à voir avec 

être un patron ‘corporate’ qui n’est pas actionnaire de sa société. Qu’au-delà de toute considération 

purement financière. Cette responsabilité est une fierté, mais aussi un état permanent de ‘tension’ à 

apprivoiser pour le vivre dans la sérénité.

Avez-vous une autre activité en parallèle de votre entreprise?

«Le mentoring de jeunes talents – féminins – mais pas seulement. Je me dédie au développement de Calista 

de manière exclusive!

Quels sont vos projets et vos ambitions pour l’avenir?

«À la veille de mes 50 ans: j’aimerais que Calista puisse contribuer au rayonnement du Grand-Duché 

comme place financière pour l’investissement en PE à l’échelle internationale, tout en consolidant notre 

réputation de sérieux, compétence et transparence, dans un marché intermédié et difficile à pénétrer: celui 

des familles et entrepreneurs fortunés. Et ce en réalisant des investissements originaux, dont la matrice 

‘risk/return’ soit optimisée sur le long terme. Avec comme devise: patience.. et passion! C’est plus qu’une 

ambition, c’est un rêve qui s’accompagne d’un plan de mise en œuvre concret et échelonné sur les trois 

prochaines années.»

Cet article a été rédigé pour l’édition magazine de Paperjam du mois de mars 2024, paru le 28 février 2024. 

Le contenu du magazine est produit en exclusivité pour le magazine. Il est publié sur le site pour contribuer 

aux archives complètes de Paperjam.
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Families need to put their businesses first if they want to sustain their unity and prosper, 

according to Serge de Ganay of Bemberg Group, now in the hands of an eighth generation and 

renowned for some of the finest wines in Argentina. 

De Ganay is currently executive chairman of Calista Direct Investors, an independent PE/VC 

advisory and co-investment firm dedicated to private investors and single family offices. He 

believes good governance is a way to ensure that business objectivity overrides family 

subjectivity. It is something that de Ganay, who up until 2021 was chairman of Bemberg Group 

and its family council, has spent much time addressing. The result was a 20-page governance 

charter that focused first and foremost on business performance. 

There is a word in Argentina, ‘pertinencia’, which means ‘belonging’,” says de 

Ganay. “Do you feel part of the business or not? Is the decision-making 

process fair? Is the board representation process fair? If someone in the family 

wants to exit, what is the process? These are the types of questions to deal with 

when elaborating the governance charter 

Family Capital, “An 8th gen family company, fine wines, and 

putting business first”, November 28, 2023

By JamesWilliams 28th November, 2023 



“We are entering the eighth generation of  the family and have gone through many different steps 

in our growth over the last 125 years,” says de Ganay. “The governance question was becoming 

critical in our case. Firstly, there was a democratic challenge, with more family members sitting 

around the table. Secondly, the next generation had to be put into place. Thirdly, we were 

pursuing business diversification in industry and finance.” 

The key to good governance, he says, is making sure it secures the business. Only once that is 

done properly should you move to the second aspect: family unity. This is the two- two-

dimensional Bemberg model; performance and unity. 

“When you use the phrase family business, the keyword is ‘business’, not family. Think about 

governance as the instrument that is best able to support the business; if  the business is doing 

well, the family will be too,” says de Ganay. 

Echoes of  his consulting expertise are immediately obvious during the conversation. He spent 20 

years developing the tools and conviction on how to process and organise the management of  

change at corporate adviser Group G, which he founded, managed and sold in 2000. 

Before developing the Bemberg governance model, de Ganay met with numerous industry 

professionals and other family offices and concluded that there is no such thing as one best way. 

“You need to develop an individual, personalised approach for each family. “In my view, the 

governance process should preferably be produced internally and done with the next 

generation’s involvement. 

Serge de Ganay 

“The first screen for any good governance process is, ‘Is it good for the business?’ If  the answer 

is Yes, then you focus on the second aspect, family unity; for example, how do family members 

join boards? How do they set up an exit strategy? Do you want family members to become 

hands-on executives or to be hands-off  and look for world-class external managers?” explains de 

Ganay. 

Otto Bemberg moved from Westphalia to Argentina at the end of  the 19th Century, where he 

established Quilmes; the largest brewery in the country. In the 1970s, the Bemberg Group started 

a new growth strategy to diversify geographically – principally the United States – and move 

away from industry to finance, establishing the private equity group Quilvest Capital Partners. 

The family also expanded from the beer business to the wine business. It has business interests in 

Argentina (Penaflor) and the United States, where it recently acquired a business in California. 

“Group Penaflor is one of  the largest wine producers in Argentina. We are the 8th largest 

winemaker in the world, and we hope to become one of  the top five. The Bembergs also have an 

intensive financial activity with Quilvest and Bemberg Capital and strategic industrial 

participation. In the past, we were heavily involved in Biotech in the States, and today, we still 

hold an important participation in a food chain discounter in Mexico,” says de Ganay. 

Family Capital, “An 8th gen family company, fine wines, and 
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These business interests are pursued with a commitment to remaining true to the entrepreneurial 

spirit of Otto Bemberg, with the family’s governance charter effectively acting as its North Star. 

One of the reasons intergenerational wealth erodes – normally by the third generation – is 

because families start to lose their priorities, they become more disconnected from the business, 

and they fail to put proper governance in place. 

“There is a word in Argentina, ‘pertinencia’, which means ‘belonging’,” says de Ganay. “Do 

you feel part of the business or not? Is the decision-making process fair? Is the board 

representation process fair? If someone in the family wants to exit, what is the process? These 

are the types of questions to deal with when elaborating the governance charter. It took us two 

years to put it together with all the different family members.” 

Before this, there was no pre-existing charter, with de Ganay describing it as more of an open 

culture. 

The challenge of maintaining family unity within a governance context is determining the 

appropriate rules. According to de Ganay, at least nine or ten critical issues need to be 

addressed, each of which can create its own set of challenges. 

For example, one of these critical issues is to give people the chance to leave the family business 

if they wish. 

“The door should always remain open,” says de Ganay. “We worked on the concept of the exit 

strategy in our governance charter, which details the process of someone leaving, the formula 

for calculating the value of their assets, and who they can sell to: immediate relatives (mother, 

sister), then cousins, etc.” 

This is, in part, reverse psychology.“Nobody in the family has chosen to exit,” he adds. Another 

critical issue is the concept of ‘hands-on hands-off’. 

“The people we have within the family are generally very competent and they can do a good job 

as board members or as chairman but not as executive CEOs. However, there is always an 

exception to any rule, and we have recently appointed family members as CEOs because they 

have extensive managerial skills,” de Ganay confirms. 

One of those is Bemberg family member Adrien de Boisanger, the current CEO of Quilvest 

Capital Partners. A third critical issue de Ganay refers to is whether the decision-making process 

within the family is correct. 

“When and on what basis are we taking any decisions? Is the system transparent and inclusive 

for the younger generation? “There are good practices and basic ‘do’s and don’ts, but, in the 

end, each family has to find its own rules, and it owns governance”, he concludes. 

Business first. Family second. A simple governance formula but perhaps an effective one in 

today’s uncertain world. 

Family Capital, “An 8th gen family company, fine wines, and 
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CF News, “Les dirigeants d’entreprise sous LBO fondent leur 

club”, April 17, 2023

Les dirigeants d’entreprise sous LBO veulent faire entendre leur voix. Porté par l’ancien CEO 
d’Etanco, Ronan Lebraut, et une spécialiste du conseil en investissement pour les family office, 
Rajaa Mekouar, le LBO Club vient de voir le jour. Rassemblant pour l’heure une trentaine de 
membres avec l’objectif de compter une centaine d’adhérents d’ici la fin de l’année, l’association 
veut à la fois être un lieu d’échange entre chefs d’entreprise sous LBO et une instance de lobbying. 
« J’ai vécu trois LBO et une sortie industrielle en quatorze ans, or entre chaque opération le marché 
avait évolué, relève Ronan Lebraut. Les pratiques en termes de valorisation, ou de documentation 
bancaire notamment, changent régulièrement, tout comme l'environnement fiscal. En tant que 
dirigeants nous sommes très peu informés. » 
Un partage d’expériences 
La première vocation du club est donc de lever le voile sur les « bonnes pratiques » lors de 
discussions informelles, et via des réunions trimestrielles organisées sur des sujets techniques 
comme les management packages ou la négociation de la dette. Un projet de classement qualitatif 
des différents conseils managers (financiers, juridiques) est aussi à l’étude en se basant sur les 
expériences des membres. Enfin, l’association a bien l’intention de défendre l’intérêt des dirigeants 
auprès des pouvoirs politiques. 
« Les fonds sont représentés mais pas les managers, souligne Ronan Lebraut. Or, lors de notre 
premier diner, les 35 CEO réunis représentaient un chiffre d’affaires cumulé de plus de 10 Md€. 
Nous pouvons donc rapidement devenir un interlocuteur significatif. » Si le club est ouvert à tous 
les patrons d’entreprise, il cible plus particulièrement les acteurs du mid et large cap dont la 
société est valorisée plus de 100 M€. 
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Delano, “True ambassador for Luxembourg finance: the woman 

who inspired Alain Uhres”, March 8, 2023

Alain Uhres, senior vice president & head of department, private 
banking, at the state savings bank Spuerkeess. Photo: Spuerkeess

To mark International 
Women’s Day, Delano asked 
Luxembourg financial sector 
professionals about the 
women who have inspired 
them. Alain Uhres was 
inspired by Rajaa Mekouar.

former CEO of the Luxembourg Private Equity and Venture Capital Association (LPEA), “is 

a true ambassador of the Luxembourgish financial sector,” Alain Uhres, senior vice president 

& head of department, private banking, at Spuerkeess, told Delano.

“Thanks to Rajaa, some of the largest PE companies have come to Luxembourg,” he said.

“In addition to her experience in private equity and venture capital, Rajaa has been the 

successful founder behind Calista Direct Investors. Her company provides access and 

advisory services to family offices investing in private equity.”

Uhres stated that he “appreciates her honesty, directness, [our] long discussions when it 

comes to the topic ‘should we democratise private equity?’ as well as her talent in bringing 

people together.”

Indeed, Uhres said that he thinks “she is a real matchmaker.”
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Luxembourg Times, “Finance jobs shielded from recession risk, 

leaders say”, November 2, 2022

Luxembourg's key business sector viewed as 
protected from significant slowdown 

Good news for workers in big parts of Luxembourg's financial sector despite building recession 

gloom across the world economy – companies will be unlikely to make hoards of people 

redundant in the months ahead. 

Luxembourg may be heading for recession, the country's statistics agency said last week. Data 

analysed in the coming months will show if the economy contracted during the July-to-

September quarter as Russia's invasion of Ukraine caused swelling inflation. 

The country experienced a 0.5% fall in output during the second quarter, Statec said. The bright 

spot was that the country's financial services sector grew by 2.4% between April and June, 

Statec said. 

The sector, and especially the growing field of alternative investments, should be largely 

insulated from significant job losses even if other types of companies cut workers or close 

down, according to a range of industry insiders from private equity to fund services and a 

member of the European Central Bank's governing board. 

Requirements for full and accurate reports to Luxembourg's financial regulator CSSF, tax 

authorities and others will not diminish even if business is less bubbly, industry insiders told 

Luxembourg Times. Neither will the red-hot need for compliance and risk specialists. 

"If you want to be fit for the future, then you need to hire those persons whatever it takes," said 

Ste ́phane Pesch, CEO of the Luxembourg Private Equity & Venture Capital Association. He 

spoke to Luxembourg Times a day before the trade group held a digital job fair last week to 

interest candidates around the world in a move to Luxembourg. 

Luxembourg's chronic shortage in digital, risk, compliance and other important roles means 

people who lose jobs elsewhere as recession bites might come here and join firms continuing to 

hire, said Darren Robinson, managing partner at employment recruiters Anderson Wise. 

"The most common phrase I hear is business-as-usual in terms of recruitment," he said. "I think 

that's down to the fact that we are still not at [employment] capacity. Companies are still 

recruiting because there is a shortage of staff." 

For companies like Kneip, which provides fund data that complies with regulations, there are 

no signs of trouble ahead for employees, CEO Enrique Sacau said. 



Luxembourg Times, “Finance jobs shielded from recession risk, 

leaders say”, November 2, 2022

"Kneip is growing fast, and we expect that 

to continue even in a recessionary 

environment. What we do is non-

discretionary: our clients need support with 

their data regardless of  the economic 

environment," he said in an email. "The 

majority of  our workforce is in Luxembourg 

and we continue recruiting for all functions 

here." 

A trend to outsource accounting or other 

back-office tasks from Luxembourg to 

lower-cost locations could accelerate in a 

recession, Pesch said. 

Investors are expected to continue piling into alternative assets, if more cautiously, with the 

sector growing worldwide at 12% annually over the next five years, down from 19% growth 

until 2021, according to a report by alternatives data provider Prequin. 

A recession could imperil some companies and push some workers into hardship. As ever 

though, trouble for some could mean opportunities for others like Luxembourg financial firms 

and the people who work for them, said Rajaa Mekouar, founding managing partner of private 

equity firm Calista Direct Investors. 

"Recessions for investors like us mean better valuation to buy attractive companies," Mekouar 

said. "Unless you believe it's the end of the world and [Russian President Vladimir] Putin is 

going to nuke us all, I think the next two, three years will be excellent vintages." 

 

Employment for more forward-looking 

functions like business development and 

marketing could be re-evaluated if prospects 

of nabbing new business dim, Pesch said. 

But other firms might consider the 

slowdown in the economy and their 

competitors a great time to grab potential 

clients, Pesch added. 

"So in the end it would not change a lot," 

Pesch said.

Luxembourg funds also are hiring more 

management staff under pressure from a 

looming EU directive requiring them to 

show they were not solely created for tax 

reasons and have credible income, staff and

premises. Alternative investment funds have 

increased staff by 50% since 2020, KPMG 

said in a report last week. 
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leaders say”, November 2, 2022

She predicts that a looming recession will have a similar 

rhythm to the start of the Great Recession in 2008. Back 

then, investors initially paused to take stock of bank 

collapses and where the dissolution trail would lead next. 

"But then within the next two, three years, there were 

amazing deals to be done for the cash-rich investor who 

has the long-term horizon," Mekouar said. 

Further job security protects the 4,000 to 5,000 people in 

Luxembourg who work in alternative assets from private 

equity to funds focused on real estate, infrastructure and 

private debt, said Alan Dundon, president of the 

Luxembourg Alternative Administrators

Association. That's almost 10% of the 50,800 finance sector staff working in the Grand Duchy in 

June, regulatory agency CSSF reported. That was the most since 2007. The alternative assets 

sector of the country's financial industry has ballooned with well over double-digit annual growth 

in the past three to five years, he said. That's because pension funds and other big investors sought 

returns in a world of super-low bond rates, said Dundon, who is also director at fund services firm 

Alter Domus. Those investments now are in closed-end funds that don't allow redemptions when 

recession looms, with the money tied up for seven years or more, Dundon said. 

"So for this industry, what we're looking at now is more of a bump in the road than a big sort of 

recession I'm going to deal with next year," Dundon said. "We don't see any issues in terms of 

reduction of assets, or reduction in staff needed to service those assets." 

Just €40 billion of the €260 billion fall since August in the total assets under management by 

Luxembourg's fund industry was due to investors withdrawing capital, financial regulatory agency 

CSSF said on

Monday. The rest of the drop to just more than €5 trillion in assets was due to falling asset values 

as investors turned gloomy, the CSSF said. 

What has happened is that firms and job-changers alike seem to have entered a wait-and-see 

moment, Dundon said. Firms report a slow-down in the pace of people quitting for new positions, 

he said. 

"There's a period of uncertainty right now, and ahead. You don't want to increase that uncertainty 

by going and changing [jobs]," he said. 

Still, companies in Luxembourg's alternative assets world plan to expand employment next year, 

not trim it, Dundon said. 

One is fund industry services provider Vistra, which expects to add to its 230 employees in 

Luxembourg, country managing director said Jervis Smith said. 

"We haven't actually seen the activity drop. In fact, far from it. We continue to see a double-digit 

growth in that [alternative assets] business. So I think Luxembourg is a bit unusual compared to 

the rest of the world on this particular topic of employment," he said. 

Vistra has seen staff costs increase by 10% a year since before the Covid- 19 pandemic, Smith said. 

A recession could slow down that pace, he said. 

So could a potential influx of skilled workers moving from somewhere else, said Robinson. 

"These additional international resources could potentially help cool this salary inflation 

Luxembourg is currently experiencing, which I think a lot of companies would certainly want to 

see. Although we don't see that currently," he said. "We just see the salaries increasing quite 

substantially, from what used to be a 5% to 10% salary increase when somebody moved [jobs], 

now it's 15 to 20%." 
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Rajaa Mekouar founded Calista Direct Investors in 
Luxembourg Calista Direct Investors

Diversity, equity and inclusion remains a 

preoccupation for the financial sector globally, but in 

private equity it presents its own, esoteric 

challenges, international investment heavyweights 

(and women) Rajaa Mekouar and Suzanne Yoon told 

Delano.

The pair, who have both founded their own firms 

targeting the world of private equity investment in 

Luxembourg and the U.S, respectively, still rarely 

come across another women at their level.

“There are very few women and women of colour in 

the private equity buyout space, even in the US,” said 

Korean American Yoon, who founded Kinzie Capital 

Partners, a lower mid-market buyout firm focused on 

companies of sub-$50m EBITDA, in 2017.
Mekouar, of French Moroccan descent and founder of Luxembourg-based Calista Direct 

Investors, specialist investors and advisors in the private markets, agrees. “To come across a 

female is very rare, but you need diversity to be successful in the long term.”

They are backed up by hard figures. The International Finance Corporation found in 2019 that 

venture capital funds with gender-balanced senior teams generated investment returns that were 

between 10-20% higher than those with a majority of male or female leaders.

Moreover, in the private markets specifically, research has found that improved gender diversity 

has improved venture capital deals and fund performance, according to a 2021 study by 

international consultancy Ernst & Young.

Yet a recent survey from asset manager PineBridge Investments found that more than a third of 

firms have not yet taken formal action to support equity and advancement of women and other 

employees from traditionally underrepresented groups.

Why? “Diversity, equity and inclusion, like environmental and social governance must be 

measurable, and those measurements must correlate with increased value creation,” explained 

Yoon, who recently took a year to put ESG policy together with measurement at Kinzie.

Delano, “The trouble with women in private equity”, 

March 8, 2022



Delano, “The trouble with women in private equity”, 

March 8, 2022

Suzanne Yoon, who founded Kinzie Capital Partners, a US-
based buyout firm focusing on companies of sub-$50 million 
EBITDA Kinzie

The investment case for diversity

In a consumer-driven market, diversity is essential, 

said Yoon. “The US is a consumer-driven economy, 

and these consumers look different to your classic 

private equity profile. Around 80% of  purchasing 

decisions are taken by women,” she said. “You have 

to represent the customer in the boardroom.”

Bringing different people from different backgrounds 

into the executive team at Kinzie has seen a huge 

increase in productivity, she explained.

According to the IFC study, diverse leadership teams 

are less likely to exercise group think and carry 

conscious and unconscious biases in decision-

making processes. They also expand deal sourcing 

through broader entrepreneurial networks.

It would appear that some CEOs and founders are increasingly seeking investors that share their 

values. For example, in October 2021, private equity firm Blackstone took a majority share in the 

women’s shapewear brand Spanx, whose female founder worked with all-female deal and legal 

teams. In this case, Blackstone pledged to appoint an all-women board.

“We do see cases like [Blackstone], said Yoon. “[Private equity firm] KKR announces similar 

appointments. My question is, why is this even a topic?”

Private equity’s own problems
Progress isn’t moving fast as it could, and part of this is down to private equity itself. Private 

equity culture is distinct, agree both Mekouar and Yoon. It commonly shares a return-driven, 

consensus-building mentality that can be hostile to different viewpoints and opinions. Small-size 

firms means the career path can be opaque, and an informal culture of apprenticeship means that 

those that do not share common interests outside work can miss out on valuable opportunities to 

connect and be mentored.

According to Ernst & Young, one study that looked at data from 1995 to 2000 found that the 

attrition rate of women in private markets was nearly double that of men. 64% of the women 

identified in 1995 were no longer in the industry in 2000, versus 33% of the men.

In a more recent survey in 2020, the Australian Investment Council found that the highest 

attrition rates were among junior women.

Yoon recognises this. “I didn’t want anyone to know I was female when I was coming up the 

ranks.”

Conversely, many private equity firms believe they are a meritocracy. But by whose standards? 

“PE is so competitive, the best of the best,” said Yoon. “But people need different things in order 

to be successful.”

Mekouar recalls an interesting question from a candidate interviewed at her firm, Calista Direct 

Investors. “They asked how important empathy is within a team.”

Yoon finds this interesting. “It’s an interesting question, but it would have had us marked off the 

candidate list in our day! With the new generations, Millennials, Gen Z, we now need to make 

sure our leaders have a high level of emotional IQ.”
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Few women in portfolio companies either

But lack of diversity persists right down the private equity chain to the portfolio companies. 

Compared with publicly traded companies, PE-backed firms have fewer programs, initiatives, and 

activities in place to promote DEI, according an analysis by international consultancy BCG Partners.

Employees surveyed by BCG pointed to gaps in gender, race or ethnicity, and LGBTQ programming 

in areas such as mental health and wellness, flexible working, anti-discrimination initiatives, paid 

maternity leave, and clear criteria for performance reviews.

One of the problems is that a private equity-backed company is likely smaller than a publicly traded 

company. Another is that companies acquired by leveraged buyout will be striving for ambitious 

growth targets imposed by their private equity sponsor, leaving no room for tackling their diversity 

issues.

This, however, as Yoon puts it, is “insane.” She notes that in analyses such as that of BCG, there are 

almost twice as many PE-owned firms as publicly listed companies in the US, which means these 

firms can have an even greater impact externally.

Private equity firms are also in a unique position to encourage diversity in their portfolio companies. 

A recent initiative is private equity house Carlyle’s credit facility, which provides a financial incentive 

for companies in its portfolio to have diverse leadership.

“It’s not just fluff,” said Mekouar. “No endowment or pension fund will take smaller returns. Gender 

balance delivers better internal rates of return.”

Still, according to the IFC, only 7% of private equity and venture capital is invested in female-led 

businesses. The median female-led business has received only 65% of the funding received by the 

median male-led business, the IFC report says.

Concerningly, female-led businesses receive more funding in early stages of investment, such as 

accelerator or incubator, than in later stages, explained, according to the IFC report, by the greater 

frequency with which female leaders receiving initial rounds of funding appear to be replaced by male 

leaders in subsequent rounds.

Diversity is about more than gender balance

However, gender diversity is only part of the story. Both Mekouar and Yoon underscore the 

importance of diversity in other areas. This includes race, but also education levels, life experience 

and LGBTQ programming. Neuro-diversity, for example, members of the board with autism, is 

another hot topic. As Mekouar puts it, “viewpoints from all different places.”

In Calista Direct Investors, five nationalities and ten languages are represented. Does Luxembourg, 

with its wealth of expatriates from all over Europe, help the DEI cause?

“I think DEI is positively run here,” Mekouar says. “There’s a lot of goodwill in Luxembourg. 

However it’s still rare to come across another female.”

The crucial thing, always, argues Yoon, is to frame diversity as a value-creation strategy as the 

consumer base is diverse.

However, both women are at pains to iterate that they never volunteered to be mouthpieces for 

gender diversity in private equity.

“It’s a level of responsibility that I wasn’t thinking about when I started in this sector,” said Yoon.

Mekouar agrees. “I never wanted to be in the limelight but it happened when I moved to 

Luxembourg.”

Despite first instincts to run from the dialogue, they know they shoulder a great responsibility. “I 

know it’s still a problem when people tell me they’ve never seen a woman at the helm,” says Yoon. 

Or, more succinctly, as Mekouar puts it: “When will this discussion become redundant?”



Family Capital, "How outsourcing is helping families scale up 

their direct investment activities”, February 2, 2022

Rajaa Mekouar, founder and chief  executive of  Calista Direct Investors, a specialist 

buy-side advisory firm that supports family offices in their pursuit of  private market 

direct investments, explains her business proposition neatly: In many respects, Calista – 

established last April – continues the work Mekouar has been doing in private markets 

for over two decades, during which she has worked for a number of  funds, headed up 

private equity for a family office and, more recently, held the position of  CEO of  the 

Luxembourg Private Equity & Venture Capital Association (LPEA). 

Having seen a marked trend among single-family office investors wishing to ramp up 

their co-investing and direct investment activities, she recognized risk management was 

a central facet in determining how far they were willing to go down that path.“For 

them, it’s about maintaining relationships and the optimal level of  trust with the fund 

sponsor,” she says. “At the same time, if  they feel they have a certain level of  trust and 

an understanding of  the underlying business, they are willing to take the ‘direct risk’. 

“It’s a trade-off  between resources and comfort with risk-taking because, in the end, for 

a family office, it’s not about whether to take the risk but how comfortable they feel 

taking it.”  
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At its heart, Calista aims to become Europe’s “go to” platform for families wishing to 

invest directly into companies without the burden of having to build their own 

internal due diligence and investment teams. Instead, they can avail of an outsourced 

deal team. 

As Mekouar explains: “They externalize the sourcing and selection effort and still 

remain in control of their investment decisions. It’s important that families feel 

aligned with Calista so we co-invest alongside them and are only compensated by 

them. It is cheaper than hiring fully-fledged teams and the upside is well aligned 

between us. Transparency, alignment, trust...these are key criteria to success.” 

Alignment is a well-used term in private markets when discussing the GP/LP 

relationship. This is especially pertinent when doing direct deals, requiring families to 

have unconditional faith in whom they partner with. Calista not only invests 

alongside families in some of the deals it works on, but it also monitors its members’ 

PE/VC portfolios to identify gaps and opportunities, as well as sit on Boards to 

optimize long-term value creation. 

Having a quality team in place gives reassurance to families. Calista’s chairman is 

Serge de Ganay, former chairman of Quilvest Wealth Management, and descended 

from the late Argentine industrialist Otto Bemberg. Other members of the non-

executive team include Prince Felix of Luxembourg; John Holloway, former director 

of European Investment Fund; Maha Daoudi, with over 25 years’ experience at 

institutions including commodity trader Trafigura; Lionel Catala, and Graham 

Keniston-Cooper, formerly of Cinven. 

The platform has built up a database of over 200 deals since last April, of which 60% 

are direct and co-invests opportunities and the rest comprise individual fund 

investments. Each month, the Calista team presents ten new deal opportunities to its 

members. Overwhelmingly (85%) are proprietary deals emanating from Calista’s 

network of sponsors and advisors. The remaining 15% of deals come from families 

themselves. 

Around 34% of the deals it sources are based in Europe, giving smaller family offices 

a real chance to globally diversify their direct investment mandate. 

Since last April, the platform has pushed ahead with four direct investments and one 

co-investment. Direct investments included Moonfare (FinTech), Socrates Health 

Solutions (MedTech), Digeiz (DeepTech), and Vever (Disruptive Luxury). The co-

investment was in Emergex Vaccines, based in the UK. 
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Its current pipeline consists of 12 active deals and eight funds, with Mekouar confirming that 

they are conducting live due diligence on four opportunities. 

One of the funds backed by Calista is The Gate, a €100 million family-backed mid-to late-

stage tech investment platform started by Atlanvest. The Gate targets direct secondaries 

using its network of close relationships with top US VCs, institutional LPs, and family 

offices. 

“In terms of deal flow it’s important to be selective and granular, beyond any sector 

consideration,” says Mekouar. “Some themes resonating strongly with families include 

healthcare, luxury disrupters, food and deep tech; anything that is uncorrelated to the 

macrocycle and above all, where there is a strong sense of identification with the team 

behind the deal. This cuts across stages, from early-stage businesses to more mature 

businesses. We see more investors becoming more daring as they climb up the learning 

curve.” 

She emphasises the point that Calista’s role is to show families where the risks can come 

from and how they can potentially protect the downside. 

“We’re not there to tell a family office they’re going to make a 10x return. We are a form of 

reality check and professionalization of their selection process. We go deep into the due 

diligence we perform. In the beginning, families pay us an upfront fee, which gives them 

access to our deal flow and also shows us their deal flow, on which we will do a red flag 

exercise, which is very focused on the company, the management team, and the business 

model. Beyond that first level check, we get mandated to conduct in-depth review at their 

request, as a fund investor would do.” 

Families can decide to use Calista for due diligence only, for example, or retain its full suite 

of outsourced services including asset allocation, direct and co-investment sourcing, fund 

selection, due diligence, portfolio monitoring, and deal structuring. 

“Some of our families are not members of the sourcing club but mandate us specifically for 

due diligence. They use us to leverage the depth of our network and our ability to quickly get 

the gist of potential deals by reaching out to experts. It’s about speed, professionalism and 

focusing on the right aspects of due diligence to be proficient,” adds Mekouar. 

In two of the five investments made thus far, the families felt that Mekouar and her team had 

so much impact on value creation “that they asked us to join the board, and we will receive 

an incentive fee upon exit. That for me is a great token of recognition and the true long-term 

path to a sustainable track record for Calista.” 

One emerging trend that Mekouar is observing involves more experienced families thinking 

of setting up their own investment vehicles with third-party capital. “That is quite fascinating 

to me. More and more larger families are saying, ‘Well, we’ve been doing this for a while off 

our own balance sheet, maybe things will develop faster if we set up as a professional 

business, investing our money with that of other like-minded families.’ 

“The branch of one New York-based family has asked us to help them set up an investment 

vehicle to invest in US mid-stage technology companies. We set the vehicle up with them in 

Luxembourg and we will be investing alongside them while helping them as an outsourced 

operations team. It is an emerging business trend we didn’t expect,” says Mekouar. 
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