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LA County 
commitments 
surge with $390 
mln to three 
new funds
By Sam Sutton
•	 LACERA commitments surpass $1 bln
•	 Almost a third of LACERA’s total commitments 
	 belong to 2014-2017 vintage funds
•	 LACERA PE program valued at $4.9 bln

Los Angeles County Employees Retire-
ment Association  at its August meeting 
committed roughly $390 million to three 
new private equity funds, which could bring 
its total commitments for the year north of 
$1 billion.

Recently, the LACERA board of invest-
ments approved a commitment of up to 
$200 million to  Onex Partners  f lagship 
buyout fund, along with up to 50 million 
euros ($59 million) to  Waterland Private 
Equity and up to 100 million pounds ($128.8 
million) to  Alchemy Partners, Staff Coun-
sel  John Harrington  told  Buyouts. LACERA 

has already allocated roughly $686.5 million 
year-to-date.

Los Angeles County’s $52.5 billion retire-
ment system committed a little less than 
$1 billion to PE and venture capital funds 
in 2016, a total it will likely surpass if the 
allocations approved at its Aug. 9 meeting 
are finalized.

Silver Lake and CVC
More than half LACERA’s 2017 commit-

ments went to Silver Lake  and CVC Capital 
Partners, both of which closed their new 

megabuyout funds earlier this year. The 
retirement association also made commit-
ments to Canaan XI, Glendon Opportunities 
Fund II, LAV Biosciences Fund IV and One 
Rock Capital Partners II earlier this year.

LACERA has committed more than 
$13.9 billion to PE  since 1986, according 
to an investment report obtained through 
an open-records request. Almost a third of 
those commitments — $3.9 billion — went 
to funds raised over the past 3 1/2 years.

Even with the recent surge in commit-
ments, LACERA was still below its 10 per-
cent target allocation to the asset class as of 
June 30, according to a recent investment 
report. The retirement system has 9.3 per-
cent of its assets in private equity.

LACERA’s PE program was valued at $4.9 
billion as of June 30. The portfolio is netting 
a 16 percent internal rate of return since 
inception as of Dec. 31, surpassing its bench-
mark by a full percentage point.

People watch the solar eclipse on the lawn of Griffith Observatory in Los Angeles on Aug. 21, 2017.
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Los Angeles County Employees Retirement Association 2017 
Commitments

Fund Name Commitment Date Vintage 
Year

Strategy Commitment

LAV Biosciences Fund IV February 2017 Buyout $40 mln

Silver Lake V March 2017 Buyout $180 mln

One Rock Capital Partners II March 2017 Buyout $72.5 mln

CVC Capital Partners VII May 2017 Buyout $219 mln

Glendon Opportunities Fund II May 2017 Distressed $100 mln

Canaan XI TBD 2017 Venture Capital $75 mln

Source: LACERA

Recent LP Commitments
Limited Partner Fund Name Fund Strategy Amount 

Committed
Fund Target/ 
Size

Insight

Los Angeles County Employees 
Retirement Association

Onex Partners V Acquisitions/Buyouts $200 million $6.5 billion Onex focuses on carve-outs, growth platforms, restructurings and other 
opportunities in large-cap buyouts of operating companies in North 
America and Europe.

Maine Public Employees 
Retirement System 

TCP Direct Lending Fund VIII Private Debt $100 million $1 billion Tennenbaum Capital Partners invests in performing credit and special 
situations in North American mid-market companies.

New Mexico State Investment 
Council

Carlyle Realty Partners VIII Acquisitions/Buyouts $100 million $5 billion Carlyle’s eighth real estate fund will focus on the acquisition, 
development and redevelopment of well-located and undercapitalized 
institutional-quality assets in the U.S.

Nordic Capital Fund IX Acquisitions/Buyouts $75 million 4 billion euros 
($4.75 billion)

Nordic Capital invests across Scandanavian and Northern European 
countries aross a range of sectors with a specialty in healthcare.

Source: Buyouts




