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UMich commits 
$30 mln to 
Grey Rock for 
distressed oil, gas
By Sam Sutton
• Co-founder Griffin Perry was spokesman for father's 
 presidential campaign
• Co-founders include energy vets Matt Miller, Kirk Lazarine
• Firm seeking $150 mln, per SEC filing

University of Michigan earmarked $30 
million to form a new relationship with 
Grey Rock Energy Partners, a natural-
resources firm targeting $150 million for 
investments in distressed oil and gas assets.

The university’s Board of Regents 
approved the commitment to Grey Rock 
Energy Fund II at its Sept. 15 meeting.

Grey Rock will use its second flagship 
fund to acquire stakes in North American oil 
and gas wells being sold at distressed prices. 
A UMich investment memo showed that low 
oil and gas prices have forced the operators 
of some wells to unload their assets at dis-
counted prices.

The firm’s debut fund raised around 
$44.5 million in 2014, a Form ADV filed with 
the SEC in March said.

The Dallas firm is led by co-founders Kirk 
Lazarine, Matt Miller and Griffin Perry.

Lazarine, a former chief executive of KOR 
Resources, previously was an area manager 
for Chevron’s non-conventional gas team. 
Miller was previously a vice president at 
Parallel Resource Partners, a private equity 
firm targeting investments in U.S. oil and 
gas assets.

Prior to co-founding Grey Rock, Perry 

was president of oil and gas investment 
company Caddis Energy and worked for his 
father, Texas Gov. Rick Perry, as a spokes-
man during the 2012 presidential election.

Grey Rock Energy did not respond to a 
request for comment.

The $9.9 billion endowment also released 
information about $72 million of new com-
mitments to venture capital and natural-
resource funds at its Sept. 15 meeting. 
UMich staff has the authority to authorize 
re-ups to existing managers without Board 
of Regents approval.

University of Michigan extended its long-
standing relationship with Sequoia Capital, 
allocating $18 million across Sequoia Capital 
China Venture Fund VI and Sequoia Capi-
tal China Growth Fund IV, according to an 
investment disclosure. Both funds will invest 
in Chinese companies in the IT, consumer, 
healthcare and energy sectors.

UMich also allocated $50 million to Orion 

Mine Finance Fund II, which will invest in 
mid-to late-stage mine-financing projects, its 
meeting materials said. Fund II is managed 
by Orion Mine Finance Group.

The endowment also committed $4 mil-
lion to Matrix Partners India II Extension 
Fund, a Matrix Partners fund that will invest 
in early- and growth-stage Indian companies 
across a variety of sectors.

University of Michigan held 41.9 percent 
of its assets in alternative investments as 
of May 31, according to endowment docu-
ments. Its alternatives holdings include 
a $1.4 billion VC portfolio, $1.2 billion of 
PE investments and $634 million of natural-
resource assets.
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More about Grey Rock Energy Partners: 
www.greyrockep.com

Recent LP Commitments
Limited Partner Fund Name Fund Strategy Amount 

Committed
Fund Target/ 
Size

Insight

California Public Employees’ 
Retirement System

Cerberus CP Partners II Separate Account $500 million The separate account will invest in distressed-for-
control deals

Pennsylvania State Employees’ 
Retirement System

Permira VI Acquisitions/Buyouts $100 million €6.5 billion 
($7.3 billion)

Permira looks to identify and invest in market 
leaders with strong growth potential.

Vista Equity Partners VI Acquisitions/Buyouts $150 million $8 billion Vista Equity Partners VI has a $10 billion hard cap 
for investments in enterprise-software businesses.

University of Michigan Grey Rock Energy Fund II Distressed/Turnaround $30 million $150 million Grey Rock’s second flagship will acquire stakes in 
North American oil and gas wells being sold at 
distressed prices.

Washington State Investment 
Board

Warburg Pincus China Fund Acquisitions/Buyouts $200 million $2 billion This is Warburg’s debut buyout fund that will 
focus solely on investments in Chinese companies.
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