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Siris, Clearlake 
are first to win 
commitments 
in new program 
at CalPERS
By Sam Sutton
• Siris, Clearlake get backing through transition program
• Program invests in mid-sized GPs raising Funds IV-VI
• CalPERS targets $2 bln of commitments through 2020

Siris Capital Group and Clearlake 
Capital are the first GPs to qualify for a 
new California Public Employees' Retire-
ment System program that directs com-
mitments to firms that have grown too 
big for its emerging-managers portfolio.

The private equity transition man-
ager portfolio focuses on managers 
that are too large to qualify for the 
emerging-manager program, which is 
managed by Grosvenor Capital Man-
agement, but too small to manage 
the $400 million-plus commitments it 
allocates to large core managers like 
Blackstone Group and Cerberus Capital 
Management.

The transition program, launched in 

2015, “was created to create a bridge for 
existing emerging managers, as well as 
outside managers, to obtain midsize-lev-
el commitments,” said CalPERS spokes-
man Joe DeAnda in an email.

CalPERS disclosed the GPs' identi-
ties in recently published documents 
for an update on special investment pro-
grams scheduled for its June 13 meeting.

The PE transition manager portfo-
lio was formed with an expectation of 
committing $2 billion over five years. 
The program has as much as $400 mil-
lion to spend this year, according to pen-
sion documents.

In late 2014 and early 2015, CalPERS 
used the program to allocate $188.4 
million across three funds managed by 
Siris and Clearlake, an investment report 
included in its June meeting materials 
said.

CalPERS committed $75 million to 
Siris Partners III, a new relationship, 
in late 2014. In August, the retirement 
system split $113.4 million between a 
pair of Clearlake funds, Clearlake Capi-
tal Partners IV and Clearlake Opportu-
nities Partners, both of which are 2015 
vintages.

Siris and Clearlake could not immedi-
ately be reached for comment.

The retirement system will use the 

program to commit to f irms raising 
their third through sixth institutional 
funds, with typical allocations ranging 
from $50 million to $300 million in size, 
according to pension documents. The 
transition plan could include as many as 
15 direct relationships with GPs overseen 
by CalPERS staff.

The transition program could include 
firms CalPERS previously backed through 
its Grosvenor-managed emerging-man-
ager portfolio, according to CalPERS 
documents.

Siris’s previous fund, a $650 million 
2012 vintage vehicle, included a $9.3 
million commitment from CalPERS’s 
emerging-manager program.

“The goal is to establish a pipeline 
of external manager talent,” said Senior 
Portfolio Manager Laurie Weir during a 
CalPERS meeting last year.

“While each asset class is different, 
in each case the manager transition 
program will provide the opportunity 
to invest in follow-on funds [for] incre-
mentally larger commitment amounts.”
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CalPERS June investment meeting 
materials:  http://bit.ly/1VMM2j2

Recent LP Commitments
Limited Partner Fund Name Fund Strategy Amount 

Committed
Fund Target/ 
Size

Insight

State of Michigan 
Retirement Systems

Advent Global Private Equity 
VIII

Acquisitions/
Buyouts

$250 million $13 billion Advent focuses on upper-mid market buyouts, mainly in Europe, North, 
Latin and Central America.

Berkshire Fund IX Acquisitions/
Buyouts

$200 million $5.5 billion Berkshire targets middle-market investments in consumer products and 
retail, business services, industrials, transportation and communications.

Green Equity Investors VII Acquisitions/
Buyouts

$100 million $9.6 billion Leonard Green invests in retail, distribution, healthcare, aerospace/
defense and consumer and business services companies.

Vista Equity Partners Fund VI Acquisitions/
Buyouts

$75 million $8 billion Vista will acquire enterprise software companies with valuations 
between $400 million and $5 billion.

University of 
Michigan

Dyal Capital Partners III Growth Equity $50 million $2.5 billion Dyal will use Fund III to acquire minority stakes in the management 
companies of investment managers, which entitles it to fee revenues, 
returns and carried interest generated by the respective firms’ investment 
vehicles.

Washington State 
Investment Board

Fisher Lynch Co‐Investment 
Partnership III

Co-Investment $700 million The fund will target leveraged-buyout and growth-equity investments of 
$20 million to $75 million.

FountainVest China Capital 
Partners Fund III

Acquisitions/
Buyouts

$200 million FountainVest seeks out high-growth macro trends in China

Permira VI Acquisitions/
Buyouts

€320 million €6.5 billion Fund VI will target mid- and large-cap European buyouts, aiming 
for exposure to consumer, industrials, financial services, healthcare, 
telecom, media and technology.
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