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MassPRIM 
fires off $301 
mln in PE, VC 
commitments
By Sam Sutton
• MassPRIM re-ups to Berkshire, Thoma Bravo
• Also backs Union Square Ventures 2016 fund
• MassPRIM PE allocation netting 13.2 pct since inception

The Massachusetts Pension Reserves 
Investment Management Board earmarked 
$301 million for private-equity and venture-
capital funds through early 2016, according 
to a March 22 investment report. The $58 
billion retirement system set a $1.4 billion 
commitment pace for private equity in 
January.

Recent commitments include a $175 mil-
lion allocation to Berkshire Fund IX and a 
$100 million commitment to Thoma Bravo 
Fund XII, according to the report.

Boston-based Berkshire Partners set 
a $5.5 billion target for its ninth flagship 
fund. The firm will use leveraged buyouts, 
recapitalizations, growth-capital transac-
tions and corporate carve-outs to acquire 
middle-market businesses across a wide 
range of sectors, according to University 
of Michigan Board of Regents documents.

Berkshire’s previous fund, a $4.5 billion 
2011 vintage, netted a 5 percent internal 

rate of return through Sept. 30, according 
to Maine Public Employees’ Retirement 
System documents. Fund VII closed on $3.1 
billion in 2006 and netted a 16.5 percent 
internal rate of return through March 31, 
2015, according to University of California 
documents.

MassPRIM also committed $100 million 
to software-sector specialist Thoma Bravo’s 
12th flagship fund. The firm set a $7 billion 
target for Thoma Bravo Fund XII, almost 
doubling the size of its $3.65 billion 2014 
vintage fund.

Thoma Bravo X, which closed on $1.25 
billion in 2012, netted a 34.3 percent IRR 
through March 31, 2015, according to Cali-
fornia State Teachers’ Retirement System 
documents.

In addition to its commitments to 

private equity, MassPRIM allocated $11 
million to Union Square Ventures’ 2016 
fund. MassPRIM’s investment board 
approved a $15 million commitment to 
Index Ventures VIII as an interim recom-
mendation at its January 13 meeting, but 
the commitment has not been finalized, 
according to the report.

The retirement system considers ven-
ture capital a sub-strategy of its private-
equity allocation.

MassPRIM’s March 22 investment report 
also details a $90 million commitment to 
Anchorage Illiquid Opportunities V made 
through its private debt allocation, accord-
ing to the report. New York hedge fund 
Anchorage Capital Group set a $1.25 bil-
lion target for the fund, according to SEC 
filings.

The retirement system was over-allocat-
ed to private equity on Jan. 31, according 
to an investment report. PRIM held 11.3 
percent of its assets in private equity, 1.3 
percentage points above its 10 percent 
target for the asset class, according to an 
investment report.

As of Jan. 31, MassPRIM’s private-equity 
portfolio netted a 13.2 percent IRR since 
inception.

A woman jogs along the Charles River on an early 
spring evening in Boston, Massachusetts April 3, 
2014.  REUTERS/Brian Snyder 
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Recent LP Commitments
Limited Partner Fund Name Fund Strategy Amount 

Committed
Fund 
Target/ 
Size

Insight

Los Angeles City Employees’ 
Retirement System

Advent International 
GPE VIII

Acquisitions/
Buyouts

$40 million $12 billion Advent focuses on upper-mid market buyouts, mainly in Europe, North, 
Latin and Central America.

Massachusetts Pension Reserves 
Investment Management Board

Berkshire Fund IX Acquisitions/
Buyouts

$175 million $5.5 billion The firm will use leveraged buyouts, recapitalizations, growth-capital 
transactions and corporate carve-outs to acquire middle-market 
businesses

Thoma Bravo Fund 
XII

Acquisitions/
Buyouts

$100 million $7 billion Thoma Bravo set a $7 billion target for Thoma Bravo Fund XII, nearly 
doubling the size of its previous flagship fund.

New Jersey Division of 
Investment

Vista Equity Partners 
VI

Acquisitions/
Buyouts

$200 million $8 billion Vista set an $8 billion target and $10 billion hard cap for Fund VI, 
which will invest in enterprise-software companies.

Vista Foundation 
Fund III

Acquisitions/
Buyouts

$100 million $2 billion Vista Foundation Fund III will raise up to $2.5 billion to acquire small-
cap companies in the same sector

Texas County & District 
Retirement System

Vista Equity Partners 
VI

Acquisitions/
Buyouts

$65 million $8 billion Vista is targeting investments in enterprise-software companies

University of Michigan Board of 
Regents

Berkshire Fund IX Acquisitions/
Buyouts

$50 million $5.5 billion Berkshire’s new generalist fund will use an array of deal structures to 
invest in middle-market companies

Kayne Anderson 
Energy Fund VII

Acquisitions/
Buyouts

$30 million $1.6 billion Kayne Anderson’s latest energy fund is seeking investments in small 
and mid-cap businesses in the oil and gas industry.
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