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Arkansas TRS 
invests in WNG 
fund focused  
on plane leasing
By Sam Sutton
• Arkansas Teacher Retirement System backs WNG 
 Capital fund for $30 mln
• Firm specializes in acquiring aircraft
• WNG's debut fund netting 14 pct

Arkansas Teacher Retirement System 
is making a foray into the aircraft-leasing 
business.

The $14.6 billion retirement system 
committed $30 million through its pri-
vate equity program to a new fund being 
raised by WNG Capital, Executive Direc-
tor George Hopkins said in an email. 
The allocation was approved at the June 
4 ATRS meeting.

WNG is a Dallas- and Dublin-based 
specialist in acquiring and leasing com-
mercial aircraft.

Former Deutsche Bank executives 
Michael Gangemi and Al Nigro founded 
WNG Capital in 2009. The co-founders 
contributed to the launch of Deutsche 
Bank’s aircraft-trading and financing 
unit, which was part of a special-situa-
tions team led by Gangemi.

The firm’s purchased 59 aircraft since 
its inception. WNG’s sold 17 and leased 
many more to airlines like Delta Air 
Lines, Southwest Airlines and United 
Airlines.

SEC filings for Fund II did not reveal a 

target. WNG Capital’s debut fund was net-
ting a 14 percent internal rate of return, 
retirement system documents say.

“The manager has an advantage 
in that there are only a few dedicated 
aircraft fund managers that have the 
required expertise and resources to 
invest in this market and many invest-
ment opportunities are exclusive to these 
types of experienced managers,” a meet-
ing summary the retirement system pro-
vided says.

In addition to its allocation to WNG 

Capital, Arkansas committed $30 million 
to SK Capital Fund V, which is targeting 
$1.4 billion to invest in specialty-chemical 
and pharmaceutical companies. SK is led 
by Co-Founders Barry Siadat and Jam-
shid Keynejad and Managing Directors 
Jack Norris, Aaron Davenport and James 
Marden.
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Recent LP Commitments
Limited Partner Fund Name Fund Strategy Amount 

committed
Fund Target/ 
Size

Insight

State of Michigan 
Retirement Systems 

Axiom Asia co-investment 
fund

Secondaries $50 million $102.5 million  Axiom Asia co-investment fund is a fund-of-funds focused on 
investments in Asia Pacific-focused private equity vehicles.

Axiom Asia V Secondaries $50 million $321.5 million Axiom Asia V is a fund-of-funds focused on investments in Asia 
Pacific-focused private equity vehicles.

Discover Fund II Growth Equity $75 million $2.4 billion Thoma Bravo’s Discover Fund II will, like its forerunner fund, will focus 
on middle market software investments 

Khosla Ventures VI Growth Equity $75 million $1.4 billion Khosla Ventures VI is the fourth funs focused on seed stage deals.

Trilantic Capital Partners 
VI (North America), L.P

Buyout $75 million $2.25 billion Trilantic Capital Partners VI (North America) will most likely target 
investments in the consumer, energy and business services sectors

State of New Mexico 
State Investment Council

Blackstone Energy 
Partners III

Growth Equity $100 million Blackstone Energy Partners III is Blackstone’s third global energy-
focused private equity fund.

JMI Equity IX Growth Equity $75 million $1.1 billion JMI Equity focuses on acquiring companies in software.  JMI Equity 
Fund IX will be a bit larger $1 billion forerunner which closed in 2014.
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