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I.     EXECUTIVE SUMMARY 
  

 General: The New Jersey aggregates seven public pension systems (the “Fund”) for 

reporting purposes. The Division of Investment under the direction of the State 

Investment Council (collectively the “Fund staff”) manages most of its publicly-traded 

stock and bond portfolios “in-house”. The in-house U.S. stock portfolio returns closely 

tracked the S&P 500 index during the five fiscal years ending June 30, 2014. 

 Higher Exposure to Alternative Assets: Like many state pension funds, the Fund has 

increased its exposure to alternative asset managers like hedge funds and private equity 

over the last five fiscal years. The Fund’s exposure is likely above-average in comparison 

to the average state fund. 

 Fund Investment Returns Underperform Peers: The Fund’s investment returns have 

underperformed its peer group median the last 1, 3 and 5 fiscal years. Over the last five 

fiscal years, the shortfall cost the fund close to $2 billion in income. 

 Money Management Fees Higher, But Returns Below Average: The Fund’s third 

party management fees (as a percent of assets) have grown over 300% in the last five 

years. Most of these fees are attributable to hedge funds and private equity funds. Fees 

for fiscal 2014 and the five years ending June 30, 2014 were $600 million and $1.5 

billion, respectively. As noted, the Fund’s performance fell below its peers’ median. 

 Alternatives Didn’t Beat Benchmarks: Despite the high fees, the hedge funds and 

private equity fund returns beat neither (i) the in-house equity managers nor (ii) the 

associated benchmarks, so the shift to alternatives was not productive. The in-house 

managers (i.e., publicly-traded stocks) invest in slightly different underlying corporate 

assets. 

 Indexing Would Have Made $2.4 Billion More: The Fund could earn more money by 

replacing alternatives with passive benchmarks, based on the historical record. For 

example, substituting (i) the S&P 500 for private equity funds; and (i) 60%/40% U.S. 

stock and bond portfolio for hedge funds would have produced $2.4 billion more income 

the last five fiscal years. 

 Using Traditional Investments Would Have Seen $600 Million More Income: Simply 

putting the private equity/hedge fund money into New Jersey’s traditional stocks and 

bonds would have produced $600 million more over the last five fiscal years. 

 Reducing Alternatives is Possible: Liquidating hedge fund exposure (and dedicating the 

proceeds to in-house managers or to an index fund) is a relatively painless process. 

Selling interests in private equity funds is more complicated since the fund managers are 

given 10 year “no cut” contracts. 
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II.    INVESTMENT ALLOCATION, DESCRIPTION AND STYLES 

 

 

  
As of June 30, 2014, the Fund held $81 billion in investment assets, according to the State 

Investment Council 2014 Annual Report.  The Fund staff segments the investment portfolio as 

follows. 

 

Table 1 

New Jersey State Pension Fund 

Investment Asset Allocation 

At June 30, 2014 

 

 Amount % Managed By 

U.S. Publicly-traded Stocks   $21.6   26.6% Staff 

International Publicly-traded Stocks     15.2 18.7 Mostly Staff 

Publicly-traded Bonds (Invest. Grade)     11.8 14.5 Staff 

Cash and Short-Term Equivalents      5.4   6.7 Staff 

Publicly-traded Bonds (Junk Grade)      1.7   2.1 Mostly Staff 

Subtotal- Traditional   $55.7    68.6%  

Global Credit Hedge Funds    $2.3   2.8 Third Party 

Hedge Funds     8.9 11.0 Third Party 

Private Equity     7.3   9.0 Third Party 

Real Estate     4.1   5.0 Third Party 

Commodities     2.0   2.5 Third Party 

Police/Fire Mortgages     0.9   1.1 N.A. 

Subtotal- Alternative   $25.5  31.4%  

Total $81.2 100%  

 

 

The Fund allocation to alternatives is likely higher than the average state pension fund.  

 

The Fund staff manages most of the Fund’s assets “in-house,” with direct responsibility for the 

majority of traditional publicly-traded stocks and bonds.  

 

The Fund outsources alternatives management. 
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Definition of Investment Categories 

 

The categories can be divided into (i) traditional investments; and (ii) alternative investments. 

 

Traditional: 

 

U.S. Publicly-traded Stocks: Common stocks of companies based in the U.S. and listed on a U.S. 

stock exchange, like IBM and McDonald’s. 

 

International Publicly-traded Stocks: Firms based in foreign countries, such as Germany, France 

and China. (e.g., Nestle and Alibaba). 

 

Publicly-traded Bonds (Investment Grade): Publicly-traded bonds of companies (or 

governments) with high credit ratings (BBB or better). 

 

Publicly-traded Bonds (Junk Grade): Publicly-traded bonds rated BB or lower. 

 

Alternatives: 

 

Hedge Funds: Investment pools that generally invest in publicly-traded stocks and bonds, or 

derivatives thereof. Some funds also invest in currencies and commodities. Hedge funds also 

have the authorization from their investors to “short” securities, i.e., to bet that the value of a 

security will decline. “Shorting” is considered more risky than buying “long.” Hedge funds 

purport to make profits in both “good” and “bad” stock markets, although historic evidence is 

lacking to support this premise. 

 

Private Equity: This category is principally represented by leveraged buyout funds (“LBO 

funds”). LBO funds acquire U.S. companies, for the most part, using large amounts of borrowed 

money. By “buying right”, improving the acquisitions, and selling the investments after a 5-10 

year holding period, the LBO fund hopes to provide its investors with a return substantially 

higher than the S&P 500 index over the matching time period. The past evidence to support this 

assertion through 2015 has yet to be documented, and at this writing, roughly 60% of LBO 

investments have yet to be sold, according to Prequin, the private equity database firm. Private 

equity returns (including those of the Fund) are thus “guesstimates.” 

 

Real Estate: Commercial office buildings, industrial parks, apartment buildings and similar 

assets. 

 

Commodities and Real Assets: Copper, silver, oil, timber and similar assets. 
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Diversification Myth: In written testimony before the Assembly Budget Committee (May 6, 

2015), the State Treasurer mentioned the “diversification” benefits of alternative assets being 

included with traditional publicly-traded stock and bond portfolios. This statement shows a lack 

of understanding about alternatives.  

Hedge funds, as noted, principally invest in publicly-traded securities. For example, Pershing 

Square hedge fund, run by Bill Ackman, has sizeable positions in Valeant (long), Air Products 

(long) and Canadian Pacific Railway (long), and Herbalife (short).  

Private equity funds, in contrast, acquire mainly securities in privately-owned corporations. 

However, the underlying issuers of such private securities have economic attributes that are 

similar in many ways to their publicly-traded counterparts. That’s hardly “diversification.” 

 

Third Party Management 

 

A third party “investment manager” hired by the Fund is allocated a certain amount of the Fund’s 

monies, and the Fund allows the manager to buy and sell investments with these monies on the 

Fund’s behalf. The principal objective of this arrangement, which is prevalent in the institutional 

money management industry, is for the third party manager to use its acumen to exceed certain 

“benchmark returns” established by the industry for the asset category that the manager has been 

assigned. For example, a manager buying and selling international stocks may be measured 

against the MSCI Index (ex U.S.).  

 

For these investment selection services, the Fund compensates the managers, much like the retail 

holders of a Fidelity mutual fund pay Fidelity a fee to select investments for the holders within 

preset criteria. 

 

The third party managers hired by the Fund are called “active managers.” Depending on their 

category, they research investment opportunities, negotiate investment prices, structure 

transactions, monitor investments, and then make the eventual sell decision. 

 

In the area of publicly-traded stocks and bonds, there is also an investment style called “passive 

management.” Here, the manager does little or no analytical work regarding the assets. Instead, 

the manager simply maintains a portfolio that replicates a benchmark measurement index, like 

the S&P 500 U.S. index. In this way, the passive portfolio is guaranteed to match the returns of 

the index. Countless academic studies have illustrated that “active managers” are unable to beat 

consistently their benchmark index. Morningstar, the mutual fund research firm, produces an 

annual study that typically shows 80% of mutual funds (trading public securities) failing to beat 

their respective indexes. This pattern has furthered the growth of index funds, which copy 

benchmark indexes on their investors’ behalf, and charge lower fees than active managers. 

 

The Fund, like most state pension funds, relies heavily on the active management style, and it 

pays a significant amount of third party investment manager fees as a result.  
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III.  INVESTMENT RETURNS 
  
Peer Group: The institutional investment industry generally looks at 1, 3, 5 and 10 year return 

periods for comparison purposes. For the 1, 3 and 5 year periods, the Fund’s investment returns 

were lower than its peer group median ($5 billion plus), as measured by Wilshire TUCS, the blue 

chip consulting firm (the State Investment Council also uses TUCS in some of its reports). The 

Fund’s 10-year return was slightly higher. See Table 2. 

 

Table 2 

Annualized Returns, Net of Fees 

New Jersey vs. Wilshire TUCS Median 

Years Ending June 30, 2014 

  

 1 3 5 10 

New Jersey    16.87%    10.23%    12.37%    7.51% 

Wilshire TUCS 17.28 10.24 12.91 7.37 

 
   

 

Difference       (0.41)%        (0.01)%        (0.54)%       0.14% 

  

  

Table 2 suggests that the management fees paid by New Jersey aren’t producing the desired 

result. Note the shortfalls over 1, 3 and 5 years. The 10 year return reflects beginning assets 

before alternatives increased. Assuming a $70 billion portfolio average size over five years, the 

0.54% shortfall amounts to $1.9 billion in foregone income. 

 

The pension funds in the Wilshire TUCS index use active management for the bulk of their 

assets (Nevada is the only state that has committed to 100% indexing, to my knowledge). Their 

asset allocations, for the most part, are roughly similar to New Jersey. New Jersey may be 

slightly above average in the percent of monies dedicated to alternative assets. 

 

Replicating Index: In a pro bono study for the Maryland Public Policy Institute (published in 

2013) and featured in the Wall Street Journal, among other publications, I worked with an 

institutional money manager to design a multi-index, passive portfolio (of publicly-traded stocks 

and bonds) that replicated the asset allocations of the typical state pension fund. The replicating 

portfolio returns beat the average state pension fund using active managers.  

 

For this study, the passive portfolio returns were updated for June 30, 2014, the end of the latest 

fiscal year. See Table 3. 
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Table 3 

Passive Replicating Index  

vs. New Jersey and Peer Group 

Annualized Investment Returns, Net of Fees 

Years Ending June 30, 2014 

  

  

 1 3 5 10 

New Jersey    16.87%    10.23%    12.37%  7.51% 

Replicating Index 18.29 10.94 14.48 N.A.(1)  

      (1.42)%      (0.71)%      (2.11)%  

     

Wilshire TUCS    17.28%    10.24%     12.91% 7.37% 

Replicating Index 18.29 10.94  14.48 N.A.(1) 

        (1.01)%        (0.70)%        (1.57)%     

 
(1) One of the replicating portfolio components does not go back 10 years. 

 

Table 3 suggests that New Jersey (and other state funds) should consider reducing active 

management and converting their funds to the passive style. This conversion would produce 

higher returns, partly in the form of lower fees. 

 

Two percent (i.e., 2.11%) in higher returns over five fiscal years for New Jersey would have 

meant $7 billion in additional income for the Fund. 

 

Nearby States: As one illustration, Table 4 compares New Jersey returns to those of nearby states 

(with a June 30 year-end) as well as to CALPERS, the larger California pension fund often 

considered a leader. Judging by 5 and 10 year returns, New Jersey is in the “middle of the pack.” 

I selected nearby states, so as to avoid a “cherry-picking” accusation, as the small project budget 

precluded a 50-state review. New York, Pennsylvania and Connecticut do not have June 30 year 

ends. 
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Table 4 

New Jersey Investment Returns 

vs. Selected States, Net of Fees 

Annualized, Year Ending June 30, 2014 

  

  

 1 3 5 10 

New Jersey    16.87%    10.23%    12.37%    7.51% 

     

California 18.40 10.40 12.50 7.20 

Delaware 17.50 10.00 13.60 8.50 

Maryland 14.37 8.30 11.70 6.50 

Massachusetts  17.53 9.79 12.80 7.92 

Virginia 15.70 9.50 12.30 N.A. 

   Four State Median    17.50%    9.79%    12.50%    7.56% 

     

   Difference     (0.53)%     0.44%     (0.13)%     (0.05) % 

 

 

Source: Comprehensive Annual Finance Reports (CAFRs) of the following state funds: New 

Jersey (combined), California (CALPERS), Delaware (DPERS), Maryland (SRPS), 

Massachusetts (PRIM) and Virginia (VRS)  
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IV.    FEES 
  

New Jersey paid $600.2 million in third-party management fees for fiscal 2014. Over 90% of 

these fees were paid to alternative investment managers. 

 

Alternative fee managers are paid a fixed fee each year. This fixed fee is based on either (i) a 

percentage of the assets under management; or (ii) a percent of the Fund’s dollar commitment to 

a fund (usually private equity) even if the commitment has not been spent. The Fund’s fixed fees 

in this regard are 1.5% per year on its alternatives portfolio, according to the Division of 

Investment‘s April 15 presentation.  

 

In addition, alternative asset managers are paid a performance fee (sometimes called a “carried 

interest”) that is typically 20% of profits over a preset return, such as 8% annually. The problem 

with this “performance”  arrangement is that (i) the manager often doesn’t share in the losses, if 

any; and (ii) if the market goes up through no fault of the manager, the manager stands to benefit 

handsomely. The Fund takes most of the risk. 

 

As a percent of year-end funds under management, the Fund’s fees were 0.74% in fiscal 2014, as 

indicated in the next table. Fixed fees, performance fees and carried interest are included per 

audited CAFRs. 

  

Table 5 

New Jersey State Pension Fund 

Third Party Fees Versus Selected States 

Year Ending June 30, 2014 

Fees as a Percent of Year End Assets 

  

 

New Jersey 0.74%  

  

California    0.38% 

Delaware 0.26 

Maryland 0.73 

Massachusetts 0.55 

Virginia 0.51 

     Five State Median(1)    0.51% 

   
(1) Delaware and Massachusetts do not report performance fees or carried interest separately, but include them in 

total. Massachusetts is average assets. The fees in the table exclude commissions, technology and investment 

consulting fees, although some would say these are relevant. 

 

As reflected in Table 5, and Tables 2 and 3, the Fund’s fees are relatively high, but, ironically, its 

1, 3 and 5 year performance is below the Wilshire TUCS median and replicating indices.  

 

The Fund’s fees have increased over 300% in the last five years. See the next table. The five year 

total is $1.5 billion. 
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Table 6 

New Jersey State Pension Fund 

Third Party Manager Fees by Year 

Year Ending June 30 

 

 
Amount  

(millions) Index 

2014 $ 600.2 428 

2013 398.7 248 

2012 209.2 149 

2011 191.4 136 

2010 140.5 100 

 

 

As noted, over 90% of these fees went to alternative investment managers, principally to hedge 

funds and LBO funds.  

 

The Fund’s allocation to alternatives rose from 17% of assets in 2010 to approximately 31% in 

2014. 
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V.    ALTERNATIVES ASSET RETURNS  
  

Neither the hedge fund nor private fund categories exceeded relevant benchmarks, so one might 

conclude that the alternative approach failed. See the next table. 

 

 

Table 7 

New Jersey State Pension Fund 

Annualized Returns – Two Alternatives – Net of Fees 

Year Ending June 30, 2014 

 

 1 3 5 

N. J. Private Equity    24.14%    14.35%    16.30% 

S&P 500 plus 3% 27.61 19.58 21.83 

      Difference      (3.47)%      (5.23)%      (5.53)% 

    

N. J. Hedge Funds   10.53%    7.08%    8.34% 

Vanguard Balanced 
   

U.S. Fund (60% Bonds/40% Stocks) 16.36 11.44 13.65 

      Difference      (5.83)%      (4.36)%      (5.31)% 

 

 

 

Because of the equity orientation, high leverage and limited liquidity of leveraged buyout funds, 

many institutional investors believe the S&P 500 index plus 3% is an appropriate benchmark. 

Others use the Russell 2000 plus 3%, or something similar. The New Jersey private equity 

portfolio has not met the benchmark, despite the high fees.  

 

The appropriate benchmark for hedge funds is less clear because of the varying styles of New 

Jersey hedge funds, which, as noted, buy and sell many different investment vehicles. Because 

hedge funds are not 100% equity, this report uses a 60/40 U.S. mutual fund’s returns as a 

comparator. 

 

Interestingly, the U.S. public stock portfolio (with cash and hedges) managed by the in-house 

Fund staff has outperformed the third party, private equity managers (i.e., mostly LBO’s) over 

the last five years. During this time, the private equity managers were paid over $300 million in 

fees. See the next table. 
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Table 8 

New Jersey State Pension Fund 

Private Equity Versus In-House U.S. Public Equity 

Annualized Returns 

Years Ending June 30, 2014 

 

 1 3 5 

N. J. Private Equity Managers    24.14%    14.35%    16.30% 

In-House - U.S. Public Equity 25.45 16.46 19.36 

       Difference      (1.31)%      (2.11)%       (3.06)% 

 

 

The comparison in Table 8 has an “apples to oranges” quality because the companies in private 

equity (LBO) portfolios are somewhat different than the broad, publicly-traded stock market. 

The LBO portfolios are dominated by mid-sized, low tech, consistent earnings businesses (before 

applying the added LBO debt). Such firms represent perhaps 30% of the broad public market. A 

pension fund can increase its exposure to LBO-type businesses, on a low fee basis, by selecting 

them in the public markets. 

 

The New Jersey private equity managers compared favorably with the four of the five states that 

(i) provided private equity returns; and (ii) were part of our small sample. See the next table. 

 

Table 9 

New Jersey Private Equity – Annualized Returns 

Versus Selected States’ Private Equity 

Years Ending June 30, 2014 

 

 1 3 5 

New Jersey    24.14%    14.35%    16.30% 

California 20.00 12.80 18.70 

Maryland 19.56 12.81 15.32 

Massachusetts  26.75 17.23 18.86 

Virginia 23.20 15.10 16.00 

Median    21.60%    13.96%    17.35% 

    Difference      2.54%      0.39%      1.05% 

 

 

Again, these returns, for the part, are unrealized (the underlying investments are unsold and 

unlisted), so the percentage returns are reasonable “guesses” by the private equity firms.  
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Hypothetical Replacement of Alternatives With Traditional Assets Last Five Years Provides 

Extra Income 

 

Assume the average private equity fund and hedge fund balance over the last five fiscal years 

was $5 billion and $6 billion, respectively. The five year returns for the S&P 500 and Vanguard 

60-40 were 18.83% and 13.65%, respectively (vs. 16.30% and 8.34% for New Jersey private 

equity and hedge funds).  

 

If the Fund had invested in (i) an S&P 500 index fund instead of private equity funds; and (ii) a 

60-40 US equity-bond fund instead of hedge funds, the Fund would have had (iii) $760 million 

and (iv) $1.6 billion more income, or $2.4 billion combined. 

 

Or, if the Fund had zero private equity and hedge funds, and put the money into its traditional 

investments (managed in-house), the Fund would have earned an extra $600 million over the five 

fiscal years ended June 30, 2014. 
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VI. U.S. PUBLIC STOCKS – IN-HOUSE 
   
As noted, the in-house New Jersey managers of U.S. public stocks achieved better returns than 

the private equity funds and hedge funds employed by the Fund. The comparisons are tainted 

somewhat by the different attributes of the three investment styles. 

 

The in-house U.S. public stock portfolio closely tracks the S&P 500 index, and many of the 

Fund’s public stocks are the same as those in the S&P 500. 

 

 
 VII. REDUCING ALTERNATIVES 
  

The Fund should be able to decrease its exposure to the global credit, hedge fund and commodity 

asset classes within 6-12 months. The Fund should have contracts with the managers allowing 

for the short-term redemption of the Fund’s assets. The underlying portfolios are highly saleable 

assets. 

 

Private equity funds, on the other hand, involve the Fund signing long-term, non-cancellable 

contracts for 10-12 years with the managers. A small secondary market exists for private equity 

fund interests; and, thus, selling the Fund’s investments in this sector will require substantial 

time and uncertainty.  

 

 

VIII. INTERIM RESULTS 

 

For the nine months ended March 30, 2015, the Wilshire TUCS median return for pension funds 

above $5 billion was 3.1%. 

 

The Fund’s return was 2.3%.  

 

Slightly lower returns in the short term will not overshadow larger five year trends. 
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IX. RECENT TESTIMONY BY DIVISION OF INVESTMENT 

 

I was asked to review the PowerPoint testimony by the Division on April 15, 2015. 

 

A few comments: 

 Cherry Picking: The PowerPoint uses four different reference dates to justify its 

conclusions:  March 31, 2015, December 31, 2014, June 30, 2014, and June 30, 2013. It 

uses four different sample sizes of peer groups: 10, 11, 13, and 17. It uses 7 years in two 

places when the industry emphasizes 1, 3, 5 and 10 years. The lack of consistency 

suggests that the PowerPoint “cherry picked” data to make the Fund look good. 

 To make alternatives look better, the Fund compares their returns to investment grade 

bonds (page 6). Since the alternatives have a high equity component, this comparison is 

illogical, and it is designed to make the Fund’s shift to alternatives look good because the 

stock market was rising.  

 Page 7. Alternatives did provide profits in fiscal 2014. However, relevant index funds 

would have provided more profit. The PowerPoint failed to mention this fact. 

 Page 8. I think a study of all fifty state funds would show New Jersey’s alternative 

commitments are slightly higher than average. The chart shows a small $8 billion state 

pension fund among others.  

 Page 9. The PowerPoint indicates that the Fund’s investment returns are “near the top of 

its class.” TUCS data indicates that the Fund underperformed its peer group in the 1, 3 5 

year fiscal periods and over performed for 10 years.  

 The PowerPoint suggests (page 13) that many state funds (and their independent auditors) 

engage in accounting deception by not including performance fees or carried interests in 

their accounting statements. My experience is that most account for fees properly, but a 

number of states try to hide performance or carried interest fees in accounting footnotes 

or obscure language. Supervisory authorities, like the SEC, should, nonetheless, examine 

this matter more closely.  

 The “carried interest” discussion avoids review of what happens when hedge/private 

equity funds (i) lose money; or (ii) fail to beat a preferred return. In these cases, they still 

get paid their 1.5% fixed fee. Often the carried interest is not cumulative, so losses in 

early years are not counted against future profits, if any. The manager shares in the 

“good,” but not in the “bad.” Pension funds need to revise such arrangements. 

 In its May 28th report, the Division indicated that alternatives provided much more 

income over the five years ended March 30, 2015 than either a (i) fixed income or (ii) 

70/30 equity/ bond portfolio. The problem with the comparison is the “apples to oranges” 

quality. Alternatives have a high equity component, so they will beat fixed income in a 

rising stock market. The Division’s hypothetical 70/30 equity split was 70% international 

equity/30% domestic bonds. Most alternatives are domestic in nature. Had the Division 

used domestic equities – more ‘apples to apples” -- the opposite conclusion would have 

been reached. 
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X. BACKGROUND OF JEFF HOOKE 

 

He is a broad-based finance and investment executive with global experience throughout 

the U.S., Europe and the emerging markets of Latin America and Asia.  He has negotiated 

numerous transactions, including mergers and acquisitions, public offerings, mezzanine 

financings, private equity investments, international bank syndications, corporate valuations and 

fairness opinions.   

 

 He is a Managing Director of Focus Securities, a mid-market investment bank in the 

United States. Assignments included M&A advisory, corporate finance and valuation work. 

 

Earlier, Hooke focused on emerging market investment and private equity.  At the 

Emerging Markets Partnership (1998-1999) a $5 billion private equity group, he was a Director 

of the $1.8 billion AIG Asia II fund.  Earlier (1991-1997), he was a Principal Investment Officer 

of the International Finance Corporation, the $20 billion private sector division of the World 

Bank. 

 

 His New York investment banking career (1981-1990) covered two major firms:  

Lehman Brothers (1987-1990) and Schroder Wertheim (1981-1987).  At Lehman he was a Vice 

President providing M&A, finance and restructuring services to retailing companies.  At 

Schroder Wertheim, Mr. Hooke was a generalist banker working with a wide variety of 

companies and industries.  He began his career as an investment officer in the private placement 

department of Metropolitan Life Insurance (1977-1981).   

 

 Mr. Hooke has an MBA from The Wharton School and a BS degree (cum laude) from the 

University of Pennsylvania. 

 

 He is the author of three authoritative books on security analysis, M&A and emerging 

markets investing, respectively:  The Emerging Markets, Security Analysis on Wall Street and 

M&A, A Practical Guide to Doing the Deal. A portion of the security analysis book is required 

reading for the CFA exam, and the second edition was released in May, 2010. The second 

edition of M&A, A Practical Guide to Doing the Deal was released in December 2015. Three of 

Mr. Hooke’s books have been used as textbooks at the graduate level. 

 

Mr. Hooke has taught finance, mergers and acquisitions, and business valuation at several 

universities. He lectures on these topics at industry forums around the world. He has authored 

numerous public policy studies. He is a visiting fellow at the Maryland Public Policy Institute, 

and served in 2013 as a research vice president at Committee on Economic Development, a 

Washington, DC based think tank. 


