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Maryland State Retirement allocates $1.5 billion to 12 managers 
By Brian Croce 
Pensions & Investments 
September 19, 2019  
 
Maryland State Retirement & Pension System, Baltimore, invested or committed $1.5 billion to 12 
managers from June through August, according to documents from its Tuesday board meeting. 

In private equity, the $54.2 billion pension fund committed a total of $501 million to seven funds. The 
pension fund committed $100 million each to Tiger Iron Old Line Fund II, a venture capital fund 
managed by Tiger Iron Capital, and Great Hill Equity Partners VII, a buyout fund managed by Great Hill 
Partners. Also, $85 million was committed to Advent Global Private Equity IX, a buyout fund managed by 
Advent International; $75 million to Vistria Fund III, a buyout fund managed by Vistria Group; $71 
million to Pacific Equity Partners Fund VI, a middle-market buyout fund that will target investments 
across multiple business sectors in Australia and New Zealand; and $35 million each to Point 406 
Ventures IV and Point 406 Opportunity Fund II, both managed by venture capital firm .406 Ventures. 

The pension fund also hired three equity managers to run a total of $493 million: $400 million to TT 
International's emerging markets equity strategy, $50 million to Bridge City Capital's U.S. small-cap 
strategy, and $43 million to Denali Network Value International Small investment strategy, which 
focuses on stocks with low liquidity and low market cap, managed by Denali Advisors. 

In absolute return, the pension fund invested $400 million total in two hedge funds: $200 million in 
HSCM Bermuda, which is managed by Hudson Structured Capital Management and invests across the 
insurance and reinsurance sectors; and $200 million in Tudor Maniyar Macro Fund, managed by Tudor 
Investment. 

Lastly, the pension fund committed $150 million to CVI Chesapeake Credit Opportunities, a distressed 
credit fund managed by CarVal Investors. 

Separately, the board on Tuesday extended Meketa Investment Group's contract as its investment 
consultant for a one-year period, effective July 1, 2020, through June 30, 2021. The initial five-year 
contract with Meketa expired on June 30 this year and had the option of two one-year extensions. The 
board approved the first one-year option last year. 

As of June 30, the pension fund's asset allocation was 50.8% growth equity, 19.1% rate sensitive, 13.5% 
real assets, 9.1% credit/debt, 7.4% absolute return and the rest cash. 
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Maryland pension fund commits over $650m to alternatives in 
latest meeting – report 
AltAssets 
September 20, 2019 
 
Maryland State Retirement & Pension System has reportedly committed more than $650m to a host of 
alternative asset funds. 

The pension fund announced the commitments at its latest investment committee meeting, according 
to a report by Pension & Investments. 

The Baltimore-based retirement system has committed $100m each to Tiger Iron Capital‘s venture fund 
Tiger Iron Old Line Fund II and Great Hill Partners’ flagship Great Hill Equity Partners VII. 

Great Hill Partners has hit a $2.5bn hard cap final close for its seventh growth buyout fund in July this 
year. 

Advent International’s latest flagship fund, Advent Global Private Equity IX, received a $85m 
commitment from the pension fund. Advent closed its ninth flagship on $17.5bn of commitments earlier 
this year. 

Maryland State made a $75m commitment to, Vistria Fund III, while Pacific Equity Partners Fund VI 
picked up $71m from the retirement system. 

Pacific Equity Partners hit a A$2bn first close for its sixth flagship fund in June according to a report by 
AVCJ. 

Boston-based VC .406 Ventures secured $35m each for Point 406 Ventures IV and Point 406 Opportunity 
Fund II. 

.406 Ventures is looking to raise $250m of commitment for Fund IV, an SEC filing from March has 
shown. 

Within private credit, CarVal Investors received a $150m commitment for its CVI Chesapeake Credit 
Opportunities vehicle. 
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Maryland board upgrades state’s financial outlook, but still 
advises caution on economy 
By Luke Broadwater 
Baltimore Sun  
SEP 19, 2019  
 
Maryland’s Board of Revenue Estimates on Thursday approved a $130 million increase to its 2020 fiscal 
projection, even as board members said the uptick did not necessarily mean the public should be bullish 
about the state’s economy. 

Earlier this year, the board estimated revenue of $18.57 billion. The revised figure projects growth of 
2.7% for a total of $18.7 billion. 

The panel, composed of Comptroller Peter Franchot, Treasurer Nancy Kopp and Budget Secretary David 
Brinkley, also voted to set the first projections for fiscal year 2021 at $19.06 billion ― a prediction that 
state revenues will grow 1.9%. 



“This write-up should not be taken as a stronger performance to come, as much of the increase is 
attributable to events that have already taken place, including a strong tax year in 2018,” Franchot said. 

While the state saw stronger-than-expected revenue from capital gains and sales taxes, wage growth 
continues to lag in the state, Franchot noted. 

Franchot also noted the state was facing “more significant economic trends at the national level," 
including a “ballooning federal deficit” and “reckless and erratic trade policy from Washington.” 

“It is impossible to deny that our economy is approaching a very tenuous inflection point, one that we 
would be foolish to ignore or not prepare for,” he said. 

Franchot and Kopp are Democrats; Brinkley represents the administration of Gov. Larry Hogan, a 
Republican. 

The comptroller also released a report Thursday from the Business Economic and Community Outreach 
Network at Salisbury University that found starting school after Labor Day has a “clear, positive impact 
on both state and local economies” with a net economic impact of up to $115 million. 

Franchot has long been an advocate for starting school after Labor Day. The General Assembly this year 
allowed local school systems to decide for themselves when to start the academic year. 
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