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5 Questions with Andrew Palmer, CIO of The Maryland State 
Retirement & Pension System 
Andrew Palmer is CIO of the $54 billion Maryland State Retirement & Pension 
System. He took the time to take part in FIN News’ 5 question feature. 
Financial News Daily 
October 15, 2019 
 
1) What is your outlook for the next 6-12 months?  

The market outlook for the next 6-12 months will be driven by policy. The U.S. economy has been very 
strong and will slow somewhat over the next year. Brexit, trade policy, monetary policy and the U.S. 
election cycle will add volatility to markets over that period but barring a policy mistake the U.S. 
economy and markets should end up with modest growth. It is likely to be a bumpy road for markets 
along the way. 

2) How does your approach change when investing in an up market versus a down market?   

It has been a long time since we had a sustained down market. I don’t think our approach changes 
depending on market direction. We do focus on future returns which are largely dependent on the 
prices of assets today so in up markets, the future returns may be contracting and in down markets the 
future returns may be increasing. 

3) What are the largest opportunities and the largest threats you see on the horizon?   

I believe the U.S. is in the beginning of some transformational change in how we live and work.  During 
the 20th century, technology created greater efficiencies in the existing processes. During the 21st 
century, technology is transforming the processes themselves. An example might be the transformation 
from databases which are elaborate electronic paper ledgers to blockchain. The 21st century is also the 
transition period from carbon based to sustainable energy. Finally, China may challenge the U.S.’s 
economic and political leadership. All of this transformation offers tremendous opportunity and risk at 
the same time. 

4) What are you currently reading?   

My summer reading included “The Search for Modern China,” edited by Jonathan D. Spence; “Thinking 
Fast and Slow,” by Daniel Kahneman; and “Sapiens-A Brief History of Humankind,” by Yuval Noah Harari. 
In between those, I enjoyed a fantastic novel, “A Gentlemen in Moscow,” by Amor Towles. 

5) What is your favorite part of your current role? What gets you excited to come into work?   



There are so many great aspects of this role, from the impact it has on securing retirement security for 
our dedicated public servants to the opportunity to learn from the greatest minds in finance. What I love 
best is the chance to work with my team to collectively achieve more than any of us could on our own. 
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