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In its 11th year, CIX (Canadian Innovation Exchange) is Canada’s only 
nationally curated startup investment conference and the best place to 

meet the fastest growing startups and investors.

Over 800+ founders, CEOs, GPs – all decision makers that you want to meet.

Special rates for investors and opportunities 
to participate – contact Joel Pinto | jpinto@brunico.com | 416-408-2300 x650

At CIX, connections are made and deals get done!
Register today!

Two day program includes company presentations, keynotes from global 
leaders, one on one meetings between investors and founders, VIP events, etc.
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2018 CIX TOP 20 COMPANIES JUST ANNOUNCED:

Montana places 
$160 mln with 
PE and names  
a new director
By Dietrich Knauth
•	 Pledges to Asia-focused funds, a direct-lending strategy
•	 Doubled investment in direct-lending fund that it added 
	 to portfolio in April
•	 Budget chief Villa succeeds Executive Director Ewer

Montana Board of Investments  at its 
recent meeting reviewed four private equi-
ty commitments totaling $160 million and 
named a new executive director.

The board, which manages $11.3 billion 
in retirement-system assets, made four new 
commitments in the recent quarter, spokes-
woman Dana Chapman confirmed.

It allocated $40 million to Blue Sage 
Capital III fund, $40 million to Axiom 
Asia Private Capital V fund, $50 million to 
Crescent Asia Consumer and Deep Value 
Fund II, and $30 million to Deerpath Capi-
tal Advantage Fund IV.

Blue Sage focuses on middle-market 
companies in environmental services, niche 
manufacturing and specialty services. It 
closed its second fund at $150 million in 

2012.
Axiom Asia V is a fund of funds that 

targets Asian-focused private equity funds 
diversified across buyout, growth and ven-
ture capital. Axiom closed its fourth fund 
on $1 billion as of January 2017.

Crescent Asia is trying to raise $500 
million for its second Consumer and Deep 
Value Fund, which invests in growth com-
panies in core consumer sectors including 
food, apparel, health and wellness, travel 
and tourism, auto and consumer services.

Deerpath fund, firm
Montana had already allocated $30 mil-

lion to the same Deerpath fund in April, 
bringing its total commitment to $60 
million.

Deerpath focuses on lower-middle-mar-
ket, direct lending, senior secured loans 
and investing in established companies, 
meeting materials show.

Montana’s investment staff chose Deer-
path after a search in 2017 for credit-
focused PE funds. The fund is seeking to 
raise $500 million.

Montana had an allocation of 11.1 per-
cent to PE as of June 30, within its approved 
range of 9 percent to 15 percent.

The state’s private equity portfolio had 
a market value of $1.2 billion as of June 
30, and is primarily North American-cen-

tric and focused on buyouts, although the 
state has an increasing allocation to direct-
lending strategies and Asia, according to 
meeting materials.

The state investment board also is try-
ing to pursue larger deals, evolving toward 
a smaller group of managers with bigger 
commitments, the materials say.

The   investment board chose the state 
budget director, Dan Villa, to succeed Execu-
tive Director  David Ewer, who is retiring 
Oct. 1.

Board member Karl Englund said at 
an earlier meeting that the board nar-
rowed more than 50 applications to two 
candidates.

The board voted 5-3 to give the job to 
Villa, with board members Mark Noennig, 
Teresa Olcott Cohea  and Jon Satre voting 
against.

Englund said both candidates brought 
different strengths and both were well 
qualified for the job.

"We'd be well served with either one," 
Englund said.

FRESH CAPITAL

ACTION ITEM
Read the meeting materials for the 

board’s August meeting here: https://bit.
ly/2MCv2iv

Recent LP Commitments
Limited Partner Fund Name Fund Strategy Amount 

committed
Fund Target/ 
Size

Insight

New Mexico State 
Investment Council

Hellman & Friedman IX Buyout $100 million $15 billion Hellman & Friedman IX is likely to be targeting $15 billion to $16 billion and is 
focused on large market buyouts in buusiness in North America and Europe. 

North Dakota State 
Investment Board

Adams Street Partners 2018 
Global Private Equity Fund

Fund of Funds $65 million Adams Street Partners has over $34 billion of committed capital for clients 
globally. 

BlackRock Fund of Funds $15 million BlackRock has 135 investment teams in 30 countries. It focuses on a range 
of products and services across asset classes, geographies and investment 
strategies.

Montana Board of 
Investments

Blue Sage Capital III $40 million Blue Sage focuses on middle-market companies in environmental services, niche 
manufacturing and specialty services. Its second fund closed at $150 million. 

Axiom Asia Private Capital 
V

Fund of Funds $40 million The fund targets Asian-focused private equity funds diversified across 
buyouts, growth and venture capital. 

Crescent Asia Consumer 
and Deep Value Fund II

Growth Equity $50 million $500 million Crescent Asia’s second consumer and deep value fund invests in growth 
companies in core consumer sectors.

Virginia Retirement 
System

Audax Private Equity Fund 
VI

Buyout $200 million Audax invests in lower to middle market companies across multiple sectors, 
including business and consumer, energy, healthcare, technology, media, 
telecommunications and industrials.

HarbourVest Partners Co-
Investment Fund V

Co-Investment $100 million $2.5 billion The global co-investment fund will target growth equity as well as small, 
mid and large buyout investments.

Bain Europe V Buyout $93.3 
million

The large-market European buyout fund focused on carve-outs, cross-border 
transactions, complicated business structures and transformational investments.

ABRY Advanced Securities 
Fund IV

Buyout $30 million $1.5 billion Abry’s advanced-securities funds focus on first- and second-lien bank debt 
raised to support leveraged buyouts.
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