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Special Opportunities: Integral Part Of Portfolio Diversification

Consolidated Baxter State Park Allocation as of 1/31/24

Total Special 
Opportunities,

 12.0%

Total Equity, 
63.0%

Total Fixed 
Income, 
25.0%
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BNY Mellon Private Equity
Fugio Funds Overview 

1 Past performance is no guarantee of future results.



• Emerging and established managers, but all proven investment teams 

• Visible competitive advantages in less crowded target markets 

• Compelling strategies with high return potential

3PRIVATE EQUITY FUND         VENTURE CAPITAL FUND

Representative private equity managers in the target universe

Accel-KKR

Ampersand Capital Partners

Charlesbank

Francisco Partners

Gridiron Capital

Hidden Harbor Capital

KPS Capital Partners

Level Equity

Nonantum Capital Partners

Olympus Partners

Southfield Capital

TZP Group

PRIVATE EQUITY

The representative Managers above have been selected at the sole discretion of the General Partner and are not meant to be a complete list of Managers.  Managers presented above are for illustrative purposes only.

It should not be assumed that any investment made in the future will be profitable.  The managers presented above are intended to demonstrate the applications of the investment strategy and do not constitute a 

representative list of all managers selected during any time period.  These managers should not be considered to be a pattern of success or a guarantee of positive performance.  

3



• Highly regarded venture and growth equity managers within the ecosystem 

• Notable industry leaders that have managed through numerous economic cycles 

• Increasingly global approach given level of disruption occurring in all geographies 

• Compelling strategies with high return potential
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Representative managers in the target universe

Accel Partners

Lightspeed Venture Partners

Openview Venture Partners

Bain Capital Ventures 

Meritech Capital Partners

Redpoint Ventures

Elephant Partners

Left Lane Capital

NEA

Scale Venture Partners

Versant Ventures

Volition Capital

VENTURE CAPITAL

The representative Managers above have been selected at the sole discretion of the General Partner and are not meant to be a complete list of Managers.  Managers presented above are for illustrative purposes only.

It should not be assumed that any investment made in the future will be profitable.  The managers presented above are intended to demonstrate the applications of the investment strategy and do not constitute a 

representative list of all managers selected during any time period.  These managers should not be considered to be a pattern of success or a guarantee of positive performance.  
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Fugio Funds Performance Private Benchmark Public Benchmark

Vintage 
Years

Net TVPI Net DPI Net IRR Peer TVPI Peer Rank
S&P 500 
PME IRR

+/- PME IRR

Fugio Fund VII 2011 - 2014 3.6x 2.5x 21.7% 2.3x 1st Quartile 14.2% +7.5%

Fugio Fund VIII 2014 – 2016 3.2x 1.7x 23.3% 2.2x 1st Quartile 14.4% +8.9%

Fugio Fund IX 2016 – 2018 2.4x 0.5x 21.5% 1.9x 1st Quartile 13.6% +7.9%

Fugio Fund X 2018 – 2020 1.6x 0.1x 17.0% 1.5x 2nd Quartile 11.3% +5.7%

Fugio Funds VII – X 2011 – 2020 2.7x 21.0% 1.9x 1st Quartile 13.0% +8.0%

Performance shown for the Fugio Funds, private benchmark, and public benchmarks are as of June 30, 2023, which is the latest information available.

The Private Benchmark is the Pitchbook Funds-of-Funds median performance. This information was gathered from the Pitchbook data site on October 4, 2023.

The Public benchmark is the S&P 500 and the PME IRR is calculated using the actual Fugio Fund cash flows into and out of the respective index (PME – Index Comparison Method). Contributions into the Fugio Fund are calculated as a purchase of the S&P 500, and 
distributions from the Fugio Funds are calculated as a sale of the S&P 500. 

Funds with a vintage year of three years or less from the stated valuation date are in the early stages of their life cycle and therefore performance is not considered meaningful. 
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Strong Manager Selection and Access Drives Meaningful Excess Returns

Fugio Funds: History of Meaningful Outperformance
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Updated:  February 2024Current Private Holdings

Limited Partnership
Vintage 

Year
Commitment Paid-in

Remaining 

Uncalled 

Capital

Cumulative 

Distributions

Multiple of 

Invested 

Capital

Net IRR

Fugio Private Equity Fund V 2006 $1,000,000 $1,000,000 $0 $1,954,397 2.0 10.0%

Fugio Private Equity Fund VI 2008 $250,000 $237,435 $12,565 $442,237 1.9 10.0%

Fugio Private Equity Fund VII 2011 $750,000 $675,000 $75,000 $1,719,777 3.5 21.6%

Fugio Private Equity Fund VIII 2014 $2,000,000 $1,800,000 $200,000 $3,168,897 3.2 23.3%

Fugio Private Equity Fund IX 2016 $2,000,000 $1,600,000 $400,000 $817,713 2.4 21.3%

Fugio Private Equity Fund X 2018 $2,400,000 $1,920,000 $480,000 $72,367 1.5 16.9%

Fugio Fund XI PE 2020 $412,500 $268,125 $144,375 $0 1.2 10.2%

Fugio Fund XI VC 2020 $137,500 $110,000 $27,500 $0 1.0 3.4%

Fugio Fund XII PE 2022 $487,500 $121,875 $365,625 $0 1.0 NM 

Fugio Fund XII VC 2022 $162,500 $40,625 $121,875 $0 0.9 NM 

Fortress Lending Fund III 2022 $500,000 $320,000 $180,000 $35,912 1.1 11.8%

Totals $10,100,000 $8,093,060 $2,006,940 $8,211,300 2.2

➢ Baxter State Park Endowment
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Updated:  February 2024Current Private Holdings

Note: Baxter Trust invested in Commonfund PE (Not Fugio) because BNY Mellon is trustee of trust; historically BNY (as fiduciary) chose not to 

invest in affiliated private funds due to perceived conflict of interest. However, BNY comfort level of holding Fugio in fiduciary accounts has risen in 

recent years due to adoption of uniform trust act in many states which allows beneficiaries to approve actions of trustees, as well as other states 

waiving self-dealing issues.

Limited Partnership
Vintage 

Year
Commitment Paid-in

Remaining 

Uncalled 

Capital

Cumulative 

Distributions

Multiple of 

Invested 

Capital

Net IRR

Commonfund Capital Partners VIII 2020 $2,200,000 $1,303,500 $896,500 $0 1.2 11.6%

Fortress Lending Fund III 2022 $1,000,000 $640,000 $360,000 $71,823 1.1 11.8%

Commonfund Capital Partners IX 2023 $2,600,000 $357,097 $2,242,903 $0 1.0 NM 

Totals $5,800,000 $2,300,597 $3,499,403 $71,823 1.1

➢ Percival Baxter Trust
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Private Credit 
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Performance disclosures

9



10PRIVATE EQUITY FUND         VENTURE CAPITAL FUND

Performance disclosures
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Risk factor disclosures
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Risk factor disclosures
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