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The second manager recommendation is One Rock III. One Rock III is a New York based 
buy-out firm that focuses on value-oriented, control stakes in complex, middle-market 
businesses within subsectors of the ‘old economy.’ 
 
The final manager recommendation is Insight XI.  Insight XI is a New York based private 
equity firm that focuses on small-to-mid cap growth-stage software, software enabled 
services, and internet businesses with the potential for recurring revenue growth.   
 
Mr. Garza asked about the turnover in the mid-level staff of the private equity firms, but also 
the specific comments on Insight.  Mr. Elio responded that it was note-worthy, but based on 
Insight’s process and staff size, this issue has been mitigated. 
 
Mr. Landis moved that the Board approve the following: 
 
(i) Authorize the following allocation(s), each as proposed and in accordance with the 

TMRS Investment Policy Statement, with an initial investment allocation up to the 
amount set out below and at fees no greater than presented in the TMRS Staff Memo to 
Board, each individually contingent on favorable background checks, if required below, 
and successful negotiation of the investment agreements: 
 

Name of Investment 
Manager, Investment Fund, 

or Fund Strategy 

Asset Class 
Strategy 

Initial Investment 
Allocation 

Background Check 
Required  

(Yes or No)  
 
Altaris Health Partners Fund 

V, L.P.  
(“Altaris V”) 

 

Buy-out $75 million Yes 

 
One Rock Capital Partners 

III, L.P.  
(“One Rock III”) 

 

Buy-out $75 million Yes 

 
Insight Partners XI, L.P. 

(“Insight XI”) 
 

Growth Equity $100 million Yes 

 
(ii) Approve and incorporate by reference for all purposes the Board Standard Investment 

Authorizations for each such investment allocation. 
 
Mr. Garza seconded the motion, which passed 6-0. 
 

7. Consider and Act on Private Real Estate Manager Recommendation(s) 
Mr. Masthay and Mr. Schultz presented three proposed Real Estate manager 
recommendations.  The proposed new allocations to Berkeley Partners Value Industrial Fund 
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