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• An introductory feature article on key steps PE/VC professionals must take to launch a new firm
• Statistics showing what sources placement agents are tapping to raise money
• Listings for institutional investors with an appetite for newer private equity and venture capital funds
• Listing for placement agents and other service providers serving emerging managers
• A table of recent emerging manager funds in the market

Developed by Buyouts Insider, this all-new resource is the ultimate guide to finding 
investors and service providers who specialize in Emerging Manager funds.

This guide is a compendium of family offices, institutional investors, and public pensions that invest in 
emerging managers; placement agents that raise money for emerging manager clients and firms that 
provide a variety of back-office services, such as accounting and compliance. The guide includes:

Pre-order before April 24, 2017 
to receive $100 off the retail 
price, use promo code GEM17400 
at checkout to redeem. 

PRE-ORDER YOUR COPY TODAY AT PEHUB.MYSHOPIFY.COM 
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$100 off

Desrochers 
steps down as 
head of CalPERS 
PE program
By Sam Sutton
•	 Desrochers to take role at “large overseas bank”
•	 Joined CalPERS from Saudi Arabian Investment Co 
	 in 2011
•	 Desrochers previously led CalSTRS PE program

Réal Desrochers is stepping down 
from his role at the helm of California 
Public Employees’ Retirement System’s 
private equity portfolio to take a position 
at a large overseas bank, according to the 
retirement system.

A news release did not identify the 
bank where Desrochers is taking a new 
position. His last day with CalPERS was 
April 7.

Sarah Corr will take over for Desro-
chers on an interim basis. In a release, 
Chief Investment Officer Ted Eliopoulos 
said the retirement system would “contin-
ue to review new business models for the 
CalPERS Private Equity Program.”

“Réal has worked for years to reduce 
costs and increase transparency through-
out the industry, and he leaves a legacy 
at CalPERS of working tirelessly on behalf 
of our members,” Eliopoulos said in a 
statement.

Eliopoulos also credited Desrochers 
with streamlining the CalPERS PE portfo-
lio. The retirement system is in the process 
of reducing its number of relationships 
with external PE managers from around 

100 to around 30.
The statement also said Desrochers was 

“instrumental” in pushing for standard-
ized reporting of fees and expenses. The 
Institutional Limited Partners Association 
released a template for fee-and-expense 
reporting last year. CalPERS disclosed the 
total carried interest its managers collect-
ed for the first time in 2015.

Desrochers joined CalPERS in 2011 
from Saudi Arabian Investment Co. The 
private equity portfolio, currently valued 
at $25.71 billion, netted an 11.8 percent 
return. The PE portfolio represents around 
8.5 percent of CalPERS’ total holdings.

Prior to his position at Saudi Arabian 
Investment, Desrochers led California 
State Teachers’ Retirement System’s pri-

vate equity portfolio for 11 years.
“Private equity is integral to our long-

term success, and Réal has been invaluable 
in helping ensure the long-term future of 
the CalPERS fund. We wish him great suc-
cess as he embarks on this next chapter in 
his outstanding career,” said Henry Jones, 
chair of the CalPERS Investment Commit-
tee, in the statement.

CalPERS declined to comment beyond 
the release. Desrochers could not be 
reached for comment.

Réal Desrochers, who recently stepped down as head of the private-equity portfolio at California 
Public Employees’ Retirement System..  Photo courtesy of CalPERS.
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Recent LP Commitments
Limited Partner Fund Name Fund Strategy Amount 

Committed
Fund Target/ 
Size

Insight

California State Teachers’ 
Retirement System

KKR Americas Fund XII L.P. Acquisitions/Buyouts $300 million $13.9 billion Fund XII will target opportunistic investments, primarily in the 
United States, Canada and Mexico.

Kansas Public Employees 
Retirement System

Apollo Investment Fund IX Acquisitions/Buyouts $75 million $18.5 billion Apollo is aiming for their latest fund to be the largest buyout fund 
ever raised.

New Jersey State 
Investment Council

CVC Capital Partners VII Acquisitions/Buyouts €100 million 
($107.3 million)

€12.5 billion CVC will use its sixth flagship for European and U.S. buyouts, 
investing €150 million to €750 million of equity per deal.

Neuberger Berman Separate Account $200 million Neuberger will get 10 percent carry on co-investments that 
clear an 8 percent hurdle, and 15 percent on deals exceeding 15 
percent. This is NJ’s third separate account with the firm.

New York State Common 
Retirement Fund

Oaktree Opportunities 
Fund Xb

Distressed/
Turnaround

$500 million $8 billion Oaktree divided its 10th flagship distressed fund across two 
vehicles, with plans to invest the smaller Fund X first, then activate 
the larger Fund Xb once the market for distressed assets expands.
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