
Inventory of Policy Changes for November IC 

Executive Summary 

This year’s policy review is centered on the implementation of the increased allocation to Private Assets related to the 

new Strategic Asset Allocation adopted at the November 2021 IC meeting.    

1. Total Fund

a. Updates to the Staff Delegation Limits for Private Assets

b. Revise Prudent Person Opinion (PPO) requirements for Private Equity and Real Assets and establish PPO

requirements for Private Debt

c. Updates to the Private Equity Program limitations and constraints

d. Updates to the Real Assets Program limitations and constraints

Inventory of Policy Changes – Private Assets Implementation 

1) Total Fund – Private Assets

a) Private Equity

i) Increase staff authority limits, add DCIO limit, add secondary markets sales column and remove the MID

cumulative annual authority limit - Attachment 3 pg.31 of 113

ii) Adjust investment strategy targets and ranges - Attachment 3 pg.31 of 113

iii) Allow co-investment alongside institutional investors where CalPERS is not currently an investor, noting that

further restrictions will be outlined in the Private Equity Program policy related procedure - Attachment 3 pg.

31 of 113

iv) Increase the per fund investment limitation from 25% to 35% of a respective fund - Attachment 3 pg. 31 of

113
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v) Increased the general partner net committed capital limit from 10% to 15% - Attachment 3 pg. 31 of 113

vi) Clarified that single asset GP-led secondaries, for purposes of delegated authority, will be treated as co-

investments - Attachment 3 pg. 31 of 113

vii) Adjust Customized Investment Account (CIA) definition such that CalPERS is no longer the sole investor and

instead the majority investor (important for Venture Capital) - Attachment 5 pg. 1 of 4

b) Real Assets

i) Increase staff authority limits, add DCIO limit, and remove the MID cumulative annual authority limit -

Attachment 3 pgs.26 of 113

ii) Modify infrastructure geographic limits – Attachment3 pg. 27 of 113.
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c) Private Debt & Opportunistic

i) Remove the MID cumulative annual authority limit - Attachment 3 pg.33 and pg.67 of 113
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d) PPO Table
i) Modify Prudent Person Opinion thresholds with the intent to balance good governance for Private Equity and

Real Assets- Attachment 3 pgs. 54-55 of 113
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Inventory of Policy Changes – Administrative (Clean-up/Formatting) – Attachment 4 pg. 62 of 113 
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