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A MESSAGE FROM NAST’S PRESIDENT

Welcome to the 2016 National Association of State Treasurers Annual
Conference in my hometown - Seattle! In addition to the annual business
meeting for our association, the Annual Conference provides a combination of
nationally recognized speakers, timely policy discussions, valuable networking
opportunities with peers and associates, and terrific food and entertainment, all
taking place in a beautiful northwest setting.

| am honored to serve as your NAST President for 2016 and with your support
and assistance | have worked to fully implement the transformational changes
implemented last year while also focusing on new opportunities for expansion and improvement. With
your continued support, attendance at this year’s Legislative Conference as well as June’s Treasury
Management Training Symposium in New Orleans have set new records for NAST and I'm confident
this year’s Annual Conference in Seattle will be another great success. In addition, we have increased
our regulatory and legislative advocacy, improved business practices, started a quarterly newsletter,
expanded the sponsorship program for Corporate Affiliates, created a permanent Committee on
Financial Education and Empowerment, initiated a new five-year strategic planning process, and set in
motion a new emphasis on ethics in public finance.

Your participation this week will not only benefit your organization through access to top notch
presentations and panels but will also benefit NAST and all Americans as we highlight issues of
importance to treasurers such as national and state infrastructure financing, changing financial
markets and environmental/social responsible investing trends.

Last year was a truly transitional year in which we completed our previous five-year strategic plan
after only three years! | want to thank Past President David H. Lillard, Jr., Executive Director John
Provenzano and the entire NAST leadership team for their guidance and extraordinary efforts. NAST’s
Executive Committee, its engaged committee leadership and our indispensable Corporate Affiliates
have established a stronger and better equipped association, both financially and administratively.

This year | am fortunate to have the dedicated support of a strong Executive Committee including
Treasurer Ken Miller of Oklahoma, NAST’s Senior Vice President; Treasurer Beth Pearce of Vermont,
NAST’s Secretary-Treasurer; and Regional Vice Presidents, Treasurers Jeff DeWit of Arizona, Lynn Fitch
of Mississippi, Deborah Goldberg of Massachusetts and Kelly Schmidt of North Dakota. We are joined
on the Executive Committee by former NAST President David H. Lillard, Jr., of Tennessee, along with
Mark Pascarella of the State Debt Management Network, Joshua Joyce of the National Association

of Unclaimed Property Administrators, Alabama Treasurer Young Boozer of the College Savings Plans
Network and Francie Heller, NAST’s Corporate Affiliate Board Chair. Kansas Treasurer Ron Estes,
NAST’s Legislative Committee Chair, serves as an ex-officio member and merits special thanks for
leadership on all of our legislative and regulatory initiatives.

| wish you all the best for a successful and enjoyable week in Seattle!

(A

James L. Mclintire
NAST President
Washington State Treasurer



SPONSOR ACKNOWLEDGEMENTS

NAST wishes to acknowledge the generosity of the sponsors of the
2016 NAST Annual Conference.

Annual Conference Sponsor

S&P Global

Washington Sponsor
Microsoft

Evergreen Sponsor
KeyBanc Capital Markets

Platinum Sponsors
Bank of America
BlackRock
Boeing
Federated
Fidelity
Foster Pepper
JP Morgan Chase
Kelmar
Kohlberg Kravis Roberts
University of Washington
Verus
Wells Fargo
Xerox

Gold Sponsors
BNY Mellon
The PFM Group
TIAA
U.S. Bank

Invested in a better world.
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Silver Sponsors

Alaska Airlines

Amazon
American Century Investments
Boeing Employees Credit Union
Capital Group
Citi
Ernst & Young
First Southwest
Invesco
Ipreo
Lazard Asset Management
Moody’s Investors Service
Northwest Credit Union Association
OFI Global
Raymond James
State Street
State Street Global Advisors
The Vanguard Group
Wellington Management Company

Emerald Sponsors
AB Global

Banner Bank
Broadridge Financial Solutions, Inc.
Income Research & Management
Montague DeRose and Associates

Piper Jaffray
Spector Roseman Kodroff & Willis

At BNY Mellon, we understand the
importance of helping our State
Treasurers achieve their financial

and public policy goals.

It is our great pleasure to support the

National Association of State Treasurers.

"
BNY MELLON

bnymellon.com
©2016 The Bank of New York Mellon Corporation.




Stradling Yocca Carlson & Rauth
The Nottingham Company
Umpqua Bank
Washington Bankers Association
Washington Federal
Washington State Council of Fire Fighters
Washington State Employees Credit Union

Bronze Sponsors
AKF Consulting Group
Conway MacKenzie
Customer Engagement Technologies
Empower Retirement

Great leadership,
funded with the
currency of ideas

With our comprehensive financial services platform,
the KeyBanc Capital Markets® team of finance
experts delivers the consistent and assured execution
governmental entities look for in a trusted partner.

Let our experts help realize your vision, with a full
supply of bold ideas.

To learn more, contact:

Kim Monson
206-343-6962 or kim.monson@key.com

key.com/government

Municipal Bond Underwriting | Syndicated Finance

Direct Placement | Commercial Payments - Prepaid Card Products

KeyBanc Capital Markets Inc. is not acting as a municipal advisor or fi duciary and any opinions, views

SPONSOR ACKNOWLEDGEMENTS

Hillis Clark Martin & Peterson
Orrick, Herrington & Sutcliffe
Pegasus Capital Advisors
Pemco Financial Services
PRA Government Services
Ramirez and Company
RBC Global Asset Management
Starbucks
TD Bank
Twin Star Credit Union
UBS Global Management
Washington Trust Bank
Yucaipa Companies

or information herein is not intended to be, and should not be construed as, advice within the meaning of

Section 15B of the Securities Exchange Act of 1934.

KeyBanc Capital Markets is a trade name under which corporate and investment banking products and
services of KeyCorp and its subsidiaries, KeyBanc Capital Markets Inc., Member NYSE/FINRA/SIPC, and
KeyBank National Association (“KeyBank N.A.”), are marketed. Securities products and services are offered
by KeyBanc Capital Markets Inc. and its licensed securities representatives, who may also be employees of

KeyBank N.A. Banking products and services are offered by KeyBank N.A.

Key.com is a federally registered service mark of KeyCorp. ©2016 KeyCorp. 160811-116488

KeyBanc
Capital Markets
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HOTEL INFORMATION

Fairmont Olympic Hotel
411 University St, Seattle, WA 98101
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Independence ¢ Initiative o Integrity

Trusted Advisors

Our ongoing dedication to serving our clients’ interests e Bond Proceeds and Debt Service
from an independent, fiduciary perspective has enabled Reserve Strategies

Public Financial Management, Inc. to receive Thomson e Investment and Treasury Consulting
Reuters’ top ranking for the past eighteen years. o Arbitrage Rebate and Compliance

Public Financial Management, Inc. and PFM Swap Advisors LLC (PFMSA)
PFM Financial Advisors LLC (collectively PFM) « Swap Advisory Services (QIR and DEA)
' Registered Municipal Advisors i

« Capital Formation, Bond Pricing and PFM Solutions LLC (PFMS)

Debt Management o Whitebirch Software

o Fiscal Stability and Workforce Consulting

e Retirement Plan Finance

o Strategic Planning —_—

e Public Private Partnerships EEI\_/I

* Human Services and Budget Consulting =—— The PEM Gl‘Ollp
PFM Asset Managemem LLC (PFMAM) =E Financial & Investment Advisors

e Fixed Income and Cash Management
. : www.pfm.com

Asset Management for Ret!rement Plans, 1735 Market Street ® 43rd Floor  Philadelphia, PA 19103
Endowments, and Foundations 215.567.6100

Public Financial Management, Inc. and PFM Financial Advisors LLC are registered municipal advisors with the SEC and the MSRB under the Dodd-Frank Act of 2010. PFM Asset Management LLC is registered
with the SEC under the Investment Advisers Act of 1940. A copy of our Form ADV, Parts 2A & B is available upon request. PFM Swap Advisors LLC is registered with the SEC and MSRB as a municipal advisor
and is registered as a Commodity Trading Advisor with the Commodity Futures Trading Commission.




Growth capital and public sector knowledge

to help you advance the greater good.

bofaml.com/publicsector

BankofAmerica”y/ A
Merrill Lynch The power of global connections

General disclaimer for Bank of America Merrill Lynch, visit baml.com/disclaimer. ©2016 Bank of America Corporation. 05-16-0743

AN INVESTMENT FOR
TODAY AND TOMORROW

BlackRock is proud to support the National Association

of State Treasurers in promoting sound financial policies
and programs benefiting citizens across the nation.

Build on
BLACKROCK’

Trusted to manage more money than any other investment firm in the world.*

*Source: BlackRock. Based on $4.89 trillion in AUM as of 6/30/16. Prepared by BlackRock Investments, LLC, member FINRA, ©2016 BlackRock, Inc. Al rights reserved.
BLACKROCK and BUILD ON BLACKROCK are registered and unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere.
All other trademarks are those of their respective owners. 7106A-INST




TOGETHER,

When we work together to create better opportunities for all,
the possibilities soar. Boeing is proud to salute the people who

open doors of success for themselves and others.
1916|2016 /1 0/
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™ Federated Investors is a proud sponsor of the
Federated® 2016 National Association of State Treasurers
Annual Conference

Federated Investors is an institutional investment
manager with approximately $365 billion in assets under
management as of June 30, 2016. Treasurers at every level
in the public sector rely on Federated to pursue optimal
results on their behalf within conservative statutory and

investment policy constraints.

Federatedinvestors.com

Amy Michaliszyn
412-288-6504 | 1-800-245-5000

Federated is a registered trademark of Federated Investors, Inc.
2016 ©Federated Investors, Inc.




NAST LEADERSHIP & STAFF

2016 EXECUTIVE COMMITTEE

PRESIDENT
James L. Mclntire
State Treasurer
Washington

SECRETARY-TREASURER
Beth Pearce

State Treasurer

Vermont

WESTERN REGION
VICE PRESIDENT

Jeff DeWit
State Treasurer
Arizona

EASTERN REGION
VICE PRESIDENT

Deborah Goldberg
State Treasurer
Massachusetts

LEGISLATIVE
COMMITTEE CHAIR

Ron Estes
State Treasurer
Kansas

NAUPA REPRESENTATIVE
Joshua Joyce, Esq.

Director of Unclaimed
Property

Department of Revenue,
Arizona

CORPORATE AFFILIATE
REPRESENTATIVE

Francie Heller
Managing Partner
Heller Advisory

SENIOR VICE
PRESIDENT

Ken Miller
State Treasurer
Oklahoma

IMMEDIATE PAST
PRESIDENT

David H. Lillard, Jr.
State Treasurer
Tennessee

SOUTHERN REGION
VICE PRESIDENT

Lynn Fitch
State Treasurer
Mississippi

MIDWEST REGION
VICE PRESIDENT

Kelly Schmidt
State Treasurer
North Dakota

CSPN REPRESENTATIVE
Young Boozer Il

State Treasurer
Alabama

SDMN REPRESENTATIVE

Mark Pascarella
Executive Director

Indiana Finance
Authority

ASSOCIATION STAFF

John Provenzano
Executive Director

Chris Hunter

Deputy Executive Director / CSPN

Jeremy Dawson

Digital Media Manager
Jane Hardey
Communications
Emma Heydlauff

Membership Services Manager

Susan Hirschmann
NAST Government Affairs

Donna Maloy

Meeting Planning Services
David Milby

NAUPA Association Director

Lori Slagle

Accounting Services
Preston Weyland

SDMN Association Director

Kathleen Young
Meeting Planning Services



CONFERENCE APP & WIFI ACCESS

NAST CONFERENCES HAVE AN APP!

NAST has partnered with CrowdCompass to bring the most technologically advanced conference experience to our
attendees through the NAST Conferences App!

With just one app download, you’ll have access to all of Navigate - Find your way around venues and cities
NAST’s conference content including: with our interactive maps pointing out session rooms
and events around the city
Agenda - Never miss a moment again. Access the
complete conference schedule, panel documents, Personalization - Create a custom profile to share
keynote information, speaker bios, and more with other attendees, document your own notes and
select personal favorites for your own agenda
Network - Easily message, share and request
contact information with conference facilitators, Feedback - Rate sessions, participate in live polling
attendees, sponsors, speakers and more and Q&A, and have your opinion heard

Downloading the App

There are two ways to download the
conference app:

1. If you have a QR Code reader on
your phone, scan this:

2016 NAST

ANNUAL

Conference

Or, search for “NAST
Conferences” in your app store.
Once the app is downloaded,
search for the event code
‘nastseattle’ and click the 2016
Annual Conference. Check

out nast.org for details about
how to login to your account
and personalize your profile,
schedule and more!

WIFI ACCESS

Thanks to our generous sponsor MICROSOFT, WiFi is provided in all meeting rooms. Guests can access this using the
network: Fairmont_Meeting and password: nast2016.




Fidelity Institutional Liquidity
Management Solutions

Steve Johnson, SVP
Fidelity Public Finance
Solutions Team

WWW. qu Uid ity.fide I ity. com Steve.Johnson@fmr.com

- -
FIDELITY INSTITUTIONAL ASSET MANAGEMENT %‘ ’de” ®

INVESTMENTS

Fidelity Investments & Pyramid Design is a registered service mark of FMR LLC. 767466.1.0
FIDELITY INVESTMENTS INSTITUTIONAL SERVICES COMPANY, INC., 500 SALEM STREET, SMITHFIELD, Rl 02917 0816

Foster Pepper is proud to
support the

National Association of
State Treasurers

and its pursuit to provide advocacy
and support to member states and
administer sound financial policies
and programs benefiting the citizens

of the nation.
% -

F O S T E R P 'E P P 'E R £ 206.447.4400 | 509.777.1600 | foster.com

ATTORNEYS AT LAW SEATTLE | SPOKANE




CONFERENCE PROGRAM

SUNDAY, SEPTEMBER 11

MONDAY, SEPTEMBER 12

12:00 - 8:00 P.M.
REGISTRATION (Spanish Ballroom Foyer)

7:00 A.M. - 5:00 P.M.
REGISTRATION (Spanish Ballroom Foyer)

1:00- 1:45 P.M.
ETHICS COMMITTEE (Congress Room)

7:30 A.M.
BREAKFAST BUFFET OPENS (Spanish Ballroom Foyer)

2:00-2:45P.M.
FINANCIAL EDUCATION & EMPOWERMENT COMMITTEE (Congress Room)

3:00-3:45P.M.
BANKING & CASH MANAGEMENT COMMITTEE (Congress Room)

4:00-5:00 P.M.
LEGISLATIVE COMMITTEE (Congress Room)

5:00-5:30 P.M.
LOCAL SPONSOR RECEPTION (By invitation) (Spanish Ballroom Foyer)

5:30- 6:00 P.M.
NAST NEW MEMBER RECEPTION (By invitation) (Spanish Ballroom Foyer)

6:00 - 8:00 P.M.
OPENING CONFERENCE RECEPTION (The Garden)

J.P. Morgan proudly
supports the 2016 NAST
Annual Conference

‘UJPMC"). 243366

© 2016 JPMorgan Chase Bank, N.A. Member FDIC. “Chase” is a marketing name for certain businesses of JPMorgan Chase & Co. and its subsidiaries (collectively,

7:45 - 8:55 A.M.
NAST ANNUAL CONFERENCE WELCOME REMARKS & BREAKFAST
KEYNOTE ADDRESS (Spanish Ballroom)

Welcome Remarks and Introduction
Treasurer James L. Mclntire (WA), NAST President

Keynote Address: Fiscal Challenges Facing the Next
Administration

Peter Orszag, Managing Director and Vice Chairman of Investment
Banking, Lazard Asset Management (bio on page 18)

9:00 A.M.
GUEST TOUR DEPARTS FAIRMONT OLYMPIC FOR PIKE PLACE MARKET
AND COOKING DEMONSTRATION

Meet in the hotel lobby (main level) at 9:00 A.M. See page 22 for
complete details.

J.PMorgan

10



CONFERENCE PROGRAM

9:15 - 10:15A.M.
PLENARY SESSION (Spanish Ballroom)
A View of the Financial Markets - A CIO Roundtable

This panel, comprised of Chief Investment Officers (ClOs) from around
the nation, will focus on the current state of the financial markets and
the ClO’s thoughts on the opportunities and risks present for states in
the months ahead.

Moderator: Michael Brakebill, Chief Investment Officer, Tennessee
Consolidated Retirement System

¢  Gary Bruebaker, Chief Investment Officer, Washington State
Investment Board

¢ Ted Eliopoulos, Chief Investment Officer, California Public
Employees’ Retirement System (CalPERS)

*  Mansco Perry, Executive Director, Minnesota State Board of
Investment

10:15- 10:30 A.M.
BREAK (Spanish Ballroom Foyer)

10:30- 11:30A.M.
PLENARY SESSION (Spanish Ballroom)

Consideration of Environmental, Social and Governance (ESG)
Issues: A New Investment Criterion?

Investing requires making choices. State treasurers have long invested
to ensure safety, liquidity, and return. Today, a new criterion has
entered the discussion - social responsibility. The concept of socially
responsible investing usually entails making investment decisions that
build stronger communities, foster business innovation, and reflect
diversity, integrity, and public accountability. Advocates point to studies
that indicate businesses with responsible environmental, social, and
governance (ESG) policies outperform their peers and experience
sustained growth. As state officers, treasurers routinely work to
advance their states. This panel will discuss the potential costs and
benefits of doing so through targeted ESG investments.

Moderator: Treasurer Michael Frerichs (IL)

*  Rick Davis, Partner & COO, Pegasus Capital Advisors

*  Megan Fielding, Director of Business Strategy and Management,
TIAA Global Asset Management

* John Goldstein, Managing Director, Goldman Sachs Asset
Management

¢ Daniel Mistler, Senior Manager, Climate Change and
Sustainability Services, Ernst & Young LLP

. KELMAR

The Next Step

To return more unclaimed property to rightful owners

Reduce
Risk

Safeguard
Data

Increase
Efficiency

Leverage
Technology

Learn more at www.kelmarassoc.com




Creatinc

KKR is a global investment firm with three primary business lines:
Private Markets including private equity, real estate and energy

and infrastructure, Public Markets comprising leveraged credit,
alternative credit and hedge funds and Capital Markets and Principal
Activities. Since KKR's inception in 1976, we have expanded our
capabilities from our core private equity franchise to complementary
businesses that build on our knowledge, relationships and established
investment capabilities to provide enhanced value to investors in our
strategies, the companies we invest in, and other key stakeholders.
Partnership and collaboration are key hallmarks of KKR culture. As
of June 30, 2016, the firm had approximately $131 billion in assets
under management and approximately 375 investment professionals.

" BILLIONS OF DOLLARS

-_ RETURNED TO THE RIGHTFUL OWNERS

All pergons shown ane
actual benaficiaries

V FCIRRUUSS resowie UncLAmED pROPERTY

FINANCIAL-LLC WITH TRUST & TECHNOLOGY

www varusfinancial.com | 1.855.NCLAIMU (855 625 2468) | info@wverusfinancial.com
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CONFERENCE PROGRAM

11:30 A.M. - 1:00 P.M. 2:15-3:45P.M.
LUNCH & KEYNOTE ADDRESS (Spanish Ballroom) NAST ANNUAL BUSINESS MEETING (Metropole)
Awards Presentation
T Ken Vil K0 NAST or Vice Pres 4:30-8:40 P.M.
reasurer Ken Miller (OK), NAST Senior Vice President TILLICUM VILLAGE ADVENTURE Dress: Casual
Keynote Address: Private Equ|ty A New Generation Buses will depart promptly at 4:30 from the main |Obby level for Pier

I duction: T ) Melntire (WA). NAST Presid 55. You'll enjoy a boat ride to Blake Island and Tillicum Village. Please
ntroduction: Treasurer James Mclntire (WA), resident pack a light jacket or sweater.
Speaker: James Coulter, Co-CEO/Founding Partner, TPG

(bio on page 19)

TUESDAY, SEPTEMBER 13
1:15-2:00 P.M.

NAST REGIONAL MEETINGS 7:30A.M. - 5:00 P.M.
REGISTRATION (Spanish Ballroom Foyer)
Eastern Region (Congress)

Midwest Region (Senate) 7:45-9:00 A.M.
Southern Region (Parliament) BREAKFAST BUFFET (Spanish Ballroom Foyer)
Western Region (Council) 9:00 A.M.
GUEST PROGRAM DEPARTS FAIRMONT OLYMPIC FOR WINE TASTING
1:15-2:00 P.M. TOUR AND LUNCH
CORPORATE AFFILIATE BOARD MEETING (Metropole) Meet in the hotel lobby (main level) at 9:00 A.M. See page 23 for

complete details.
2:00-2:15P.M.
BREAK (Spanish Ballroom Foyer)

UNIVERSITY of WASHINGTON

] =
—
i M
e i
g o S —
- T t —— —

el

Every dau, dreamers and doers from arouné%
the globe unite at the University of Washington :

to work together for a world of good. FrB.m innovation
to impact, we reach new heights for Washington —
and beyond.

Joinus.
UW.EDU

BE BOUNDLESS
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CONFERENCE PROGRAM

9:00 - 10:00 A.M.
PLENARY SESSION (Spanish Ballroom)

Innovative Thinking in Infrastructure: Identifying the Federal, State
and Private Sector Roles

Issue experts will discuss the specific roles involved in the financing of
our nation’s infrastructure. The conversation will focus on the current
state of infrastructure and move into how the nation can move forward
to address the issue.

Moderator: Treasurer Ron Estes (KS)

* Jacob Broder-Fingert, Senior Policy Advisor, National Economic
Council

e Tyler Duvall, Partner, McKinsey & Company

e Susan Gray, Global Head of Infrastructure, S&P Global

J Elizabeth McNichol, Senior Fellow, Center on Budget and Policy
Priorities

10:00- 11:00 A.M.

PLENARY SESSION (Spanish Ballroom)

Investments in Infrastructure: How Differing Financing
Mechanisms Can Help Ensure Steady Cash Flows

This panel will focus on how exactly the private and public sectors
should work together to pay for infrastructure. Experts from both
sectors will explore new and innovative funding ideas as well as
Public-Private Partnerships, Direct Appropriations and Municipal Bond
Issuances.

Moderator: Treasurer David Damschen (UT)

J Mike Parker, US Infrastructure Advisory Leader, Ernst & Young LLP

*  Darin Turner, Managing Director and Portfolio Manager, Invesco

*  Diana Will, Senior Investment Officer, Washington State
Investment Board

11:00- 11:15A.M.
BREAK (Spanish Ballroom Foyer)

11:15A.M. - 12:15P.M.

PLENARY SESSION (Spanish Ballroom)

The Effects of New and Proposed Federal Regulations on State
Treasury Investment and Banking Operations

This will be an in-depth look at how federal banking regulations are
affecting the jobs of State Treasurers. Given the uniqueness of the
public sector, this panel of experts will discuss the impact of the
evolving regulatory landscape on public funds deposits, Money Market
rates and liquidity management.

Moderator: Treasurer Mark Gordon (WY)

e Treasurer Manju Ganeriwala (VA)

e Charles Morris, Ph.D., Vice President and Economist, Federal
Reserve Bank of Kansas City

e Dan VanVooren, Vice President, Bank of America

Wells Fargo is proud to support the 2016
NAST Annual Conference

For more information on how Wells Fargo partners with state governments, please contact:

Mara Holley
678-589-4332
mara.holley@wellsfargo.com

© 2016 Wells Fargo Bank, N.A. All rights reserved. Member FDIC. WCS-2831529

Patrice DeCorrevont
312-762-9037
patrice.decorrevont@wellsfargo.com

Together we’ll go far




Helping State Government Work Better. _
www.xerox.com/state xerﬂx 'J‘x

What does prosperity

mean to you?
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Proud Silver
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NAST Annual
Conference
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Serving communities.
Changing lives.

What matters to

you matters to us.

At EY, we're proud to support
NAST. It's one of the ways we're
helping to make our community

a better place to work and live.

A better and brighter future starts
with all of us.

Visit Government &
Public Sector at ey.com

Building a better

working world/

Citi applauds

the work of

the National
Association of
State Treasurers.

We continue to support
your efforts, enabling
states to pursue and
administer sound financial
policies and programs for
the benefit of us all.

citr

The World's Citi®

© 2016 Citigroup Inc. Citi, Citi and Arc Design and other marks used herein
are service marks of Citigroup Inc. or its affiliates, used and registered
throughout the world.

HilltopSecurities m FirstSouthwestm

AHilltop Holdings Company. A Division of Hilltop Securities.

Relationship
Capital.

The currency we value most.

Introducing HilltopSecurities.

The merger of FirstSouthwest and Southwest
Securities is complete. With our combined and
proven expertise for municipal issuers, institutions,
broker-dealers and individuals, we've broadened
our services and deepened our commitment

to you. Forthright advice. Tailored solutions. At
HilltopSecurities, we take your success personally.

hilltopsecurities.com | 1.800.678.3792
Hilltop Securities Inc. | MEMBER: NYSE, FINRA, SIPC
1201 Elm Street, Suite 3500, Dallas, TX 75270




CONFERENCE PROGRAM

12:15- 1:45 P.M.
LUNCH & KEYNOTE ADDRESS (Spanish Ballroom)

Keynote Address: A Conversation with Ken Mehiman
Introduction: Treasurer Ken Miller (OK), NAST Senior Vice President

Speaker: Ken Mehiman, Member, Kohlberg Kravis Roberts & Co
(bio on page 20)

6:30-9:00 P.M.
NAST CONFERENCE CLOSING RECEPTION
(Chihuly Garden and Glass Museum)

Buses will depart the Fairmont between 6:15 and 6:30 P.M. for the
Chihuly Garden and Glass Museum.

WEDNESDAY, SEPTEMBER 14

2:00 - 4:00 P.M.
STATE TREASURERS’ ROUNDTABLE (Metropole)

6:00 - 6:30 P.M.

LONG-TERM MEMBER RECEPTION (By invitation)
(Chihuly Garden and Glass Museum)

Meet in the main hotel lobby at 5:50.

7:30-8:30A.M.
NAST FAREWELL BREAKFAST (Spanish Ballroom Foyer)

WE HELP GIVE

SEATTLE
KITCHEN

For their workers—and for the people they serve.

For more information, contact Martin Noven:
312-345-5670, mnoven@TIAA.org

STATES THE

POWER TO

n

DO GOOD.

C33523

INVESTING | ADVICE | BANKING | RETIREMENT

BUILT TO PERFORM.
CREATED TO SERVE.

This information is directed to institutional investors/retirement plan sponsors only. TIAA-CREF Individual & Institutional Services, LLC, Teachers Personal Investors
Services, Inc., and Nuveen Securities, LLC, Members FINRA and SIPC, distribute securities products. Annuity contracts and certificates are issued by Teachers Insurance
and Annuity Association of America (TIAA) and College Retirement Equities Fund (CREF), New York, NY. Each is solely responsible for its own financial condition and
contractual obligations. ©2016 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue, New York, NY 10017

522120_667407




KEYNOTE SPEAKER

MONDAY, SEPTEMBER 12

Breakfast Keynote — Fiscal Challenges Facing the Next Administration

Peter Orszag joined Lazard as a Managing Director and Vice Chairman of
Investment Banking in May 2016. Prior to joining Lazard, Mr. Orszag was with
Citigroup (since 2011), where he was Vice Chairman of Corporate and Investment
Banking at Citigroup, and Chairman of Citi’s Financial Strategy and Solutions
Group. He is also a nonresident Senior Fellow in Economic Studies at the Brookings
Institution. Mr. Orszag previously served as a Distinguished Visiting Fellow at the
Council on Foreign Relations (2010-2015). He was the Director of the Office of
Management and Budget (2009-2010), serving in President Barack Obama’s
cabinet, and Director of the Congressional Budget Office (CBO) (2007-2008).
Before leading the CBO, Mr. Orszag served as Director of The Hamilton Project
(generating innovative solutions to support broad-based economic growth) and the
Retirement Security Project (promoting retirement security amongst moderate- and lower-income families).

Mr. Orszag has a B.A. (summa cum laude) in economics from Princeton University and a Ph.D. in
economics from the London School of Economics.

Invesco is proud to support the

National Association
of State Treasurers

Invesco is dedicated to helping investors
achieve their financial objectives.

Invesco

Keri Hepburn, Managing Director
617 345 8308
keri_hepburn®invesco.com

Your other provider might
claim to offer the best
online roadshow service,
but we know no one else
does what we do.

Delia Roges, Managing Director
415 445 3388

delia.roges@invesco.com
It’s time to elevate your
roadshow experience -
from integrated workflow
with your bookbuilding
platform, to actionable
reporting on investor
viewership.

Dyice Ellis-Beckham, Managing Director
2122789108
dyice.ellis-beckham®@invesco.com

invesco.com/us

| Don't settle.

W IPREO v

+1.877.588.5030 www.ipreo.com/roadshow-events

This page is provided by Invesco. This is not to be construed as an offer to
buy or sell any financial instruments.
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KEYNOTE SPEAKER

MONDAY, SEPTEMBER 12

Lunch Keynote — Private Equity: A New Generation

James (“Jim”) Coulter is the Co-CEO and a Founding Partner of TPG. TPG is a
leading private investment firm managing in excess of $70 billion in assets in more
than 130 countries. TPG is based in San Francisco and Fort Worth and has 17
offices in 11 countries around the world. TPG has been a lead equity investor in
more than 175 companies. Before founding TPG, Jim started his career at Lehman
Brothers and the Robert M. Bass Group.

Mr. Coulter is a 1982 Phi Beta Kappa, summa cum laude graduate of Dartmouth
College. In 1986, Mr. Coulter received an MBA from the Stanford Graduate School of
Business, where he was named an Arjay Miller Scholar.

Mr. Coulter serves as a member on numerous corporate and charitable boards; including Creative Artists
Agency, J. Crew Group and Cirque du Soleil. He also actively serves on the Dartmouth College Board of
Trustees, and the Stanford University Board of Trustees.

Lazard Asset
Management

We are a pre-eminent financial institution providing
a wide selection of equity, fixed income, alternative
investment, and global asset allocation solutions to

Moody's Investors Service

institutional, financial intermediary, and individual Globally and locally acknowledged
clients around the world. for award winning expertise in credit

ratings, research and risk analysis.
Robert P. DeConcini Learn more at moodys.com/awards
Tony Dote £

Thomas E. Franzese

Frank G. Sposato

, Inc. and/or its licensors

ors Service,

© 2016 Moody's Invest

Mooby’s

INVESTORS SERVICE
ASSET MANAGEMENT .lazardnet.com
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KEYNOTE SPEAKER

TUESDAY, SEPTEMBER 13

Lunch Keynote — A Conversation with Ken Mehiman

Kenneth Mehlman is a Member at Kohlberg Kravis Roberts & Co, LLP, helping assess
and improve the companies in which KKR invests by engaging stakeholders & leveraging
geopolitical & public policy trends. Ken also oversees the firm’s global external affairs,
including corporate marketing, regulatory affairs & public policy, and communications.
Ken leads KKR’s responsible investment efforts that seek to create shared value for KKR
investors and other stakeholders. This includes a partnership with the Environmental
Defense Fund that now includes more than 27 KKR portfolio companies and has achieved
$1.2 billion in financial impact; reduced environmental impact (2.3 million fewer metric
tons of greenhouse gas emissions, 6.3 million tons less waste and 27 million cubic meters
reduced water use since 2008); the hiring of more than 30,000 veterans in KKR portfolio
companies; and an employee wellness collaboration with the American Heart Association.
Ken also serves on the Board of Directors of Resource Environmental Solutions.

Mr. Mehlman, who currently lives in New York City, graduated with a B.A. from Franklin & Marshall College and holds
a J.D. from Harvard Law School. Mr. Mehiman is Chairman of the American Investment Council, the association
representing the private equity industry, a trustee of Mt. Sinai Hospital of New York, Franklin & Marshall College,
Teach for America, Sponsors of Educational Opportunity (SEQ), the Sustainability Accounting Standards Board, and
the ldeal School of Manhattan. Mehlman is also co-chairman of the American Enterprise Institute’s National Council
and a member of the Council on Foreign Relations.

&

OFI Global’

An OppenheimerFunds
Company

100 million members in all 50 states have made local,

not for profit credit unions their choice for financial

services. They choose lower fees, better interest rates,

and a true connection to their community.

AMERICA'S

(aNorthwest iﬁ% CREDIT UNIONS® ©2016 QppenheimerFunds, Inc.
|

redit Union Association
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FIND STRENGTH
IN OUR NUMBERS.

6,000+ | Financial advisors
180 Public Finance professionals

100+ | Fixed Income traders

45+ | Fixed Income analysts

Senior managing municipal
TOP 10 bond underwriter*

We are proud to support the National Association
of State Treasurers’ Annual Conference

RAYMOND JAMES®
FIXED INCOME CAPITAL MARKETS
PUBLIC FINANCE
raymondjames.com/corporations_institutions

“source: Thomson Reuters
©2016 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. 16-PF-0403 JPR 7/16

Vanguard Is a

proud sponsor
of NAST
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We're proud to support the

NAST Annual
Conference

Good corporate citizenship is not
only a commitment — it's out
culture. Through our invéstment

of time, talent and resources,

we're building a béetter tomorrow.

statestreet.com/cr

STATE STREET

WELLINGTON
MANAGEMENT"®

A trusted adoiser
and strategic partner

to tnwestors worldwide.

www.wellington.com

© Copyright 2015, Wellington Management Company LLp.
All rights reserved.




GUEST PROGRAM

Pike Place Market & Hands-On Cooking Demonstration
Monday, September 12
9:00 a.m. - 1:45 p.m.

Meet in the hotel lobby (main level) at 9:00 a.m. We will be
walking to Pike Place Market and Hot Stove Society and will
return to the hotel at 1:45 p.m.

Guests will begin the day with a private tour of Pike Place
Market located just five blocks from the Fairmont. Following

the tour guests will travel to The Hot Stove Society restaurant
for a hands on cooking demonstration with renowned Seattle
chef Tom Douglas. Guests will work together with the chef to
prepare and enjoy a delicious lunch using the best of Northwest
summer produce.

Hot Stove Society

INCOME RESEARCH +MANAGEMENT

E- |
J

Fixed Income Portfolio Management
for Institutional + Private Clients

| MADE READY |

FOR THE FUTURE

AB makes connections across all markets and
asset classes, with insight-driven solutions for

the evolving needs of investors. .
IR+M is proud to sponsor the
Reach higher and go farther by staying

AHEAD OF TOMORROW?® 201 6 NAST
Annual Conference

Discover More at ABGLOBAL.COM

The [A/B] logo and Ahead of Tomorrow Income Research + Management

slogan are service marks of AllianceBernstein 100 Federal Street, 30th Floor
and AllianceBernstein® is a registered service
: Boston, MA 02110

mark used by permission of the owner,
AllianceBernstein L.P. (617) 330-9333
© 2016 AllianceBernstein L.P. www.incomeresearch.com
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GUEST PROGRAM

Wine Tours at Avennia & Delille Cellars
Tuesday, September 13
9:00 a.m. - 2:15 p.m.

Meet in the hotel lobby (main level) at 9:00 a.m. The bus
will depart at 9:15 a.m. for the 35-minute drive to the first
winery. The bus will return to the hotel at 2:15 p.m.

Guests will get the opportunity to travel to Woodinville, WA,
about 30 miles away from downtown Seattle, to explore wine
country. The day will begin with a tour and tasting at Avennia
winery. A private lunch and tour and tasting of DelLille Cellars
will follow.

Montague DeRose and Associates

Deep coverage. Exceptional service. Ottln ham

Providing seasoned strategic and
financial advice to state and local public
sector clients since 1995.

BEHIND EVERY INVESTMENT

High tech. High touch. Holistic infrastructure.

Unitized Accounting and Participant
Visit us at montaguederose.com Recordkeeping for Government

Investment Portfolios

* Unitizing of portfolios (net asset value)

 Custodian oversight and monitoring

* Trade reconciliation

* Portfolio compliance monitoring

* Account and sub-account reporting

* Performance verification and analysis

* Transparency (web access to portfolios and
reporting)

* Consulting on investment structure
efficiencies

Nottinghamco.com

M{‘JN r A(‘UI— &DFRD“:F

LT«
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One of / e natlon S
lealling underwriters
and financial advisors

Supported by a broad national platform, our expert teams
leverage localized knowledge to facilitate the issuance

of taxable and tax-exempt debt. From raising capital to
investing proceeds and managing operating funds, we
base our approach and solutions on your needs and
objectives. Our services include:

Municipal bond underwriting

Municipal derivatives and
reinvestment products

Financial advisory

Private placements .

i PiperJaffray
Customized investment
management solutions —_—
REALIZE THE POWER

Brokerage investment services OF PARTNERSHIP.

iperjaffr:
o Th

Stradling

Attorneys at Law

A NATIONALLY RECOGNIZED
LEADER IN PUBLIC FINANCE
Bond Counsel

Disclosure Counsel
Underwriter's Counsel

Serving Clients
Throughout the West

SYCR.COM

NEWPORT BEACH | SAN FRANCISCO | SACRAMENTO
SEATTLE | RENO | DENVER

Stradling Yocca Carlson & Rauth, P.C.
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Global Leaders in Class Action Litigation

Spector, Roseman, Kodroff
& Willis
is pleased to support
the National Association
of State Treasurers

1101 Pennsylvania Avenue, NW | Suite 600 | Washington, DC 20004

1818 Market Street | Suite 2500 | Philadelphia, PA 19103
srkw-law.com

Whether you're an actor or an
accountant, getting better at what you
love helps you—and those around
you—thrive. So bravo! Encore! Here's to
practice, and the potential within all of us.

Diane Sellers
(425) 921-3340

Member FDIC

Equal Housing Lender 2 SBA Preferred Lender B:-A-N-




WASHINGTON
BANKERS ASSOCIATION

We provide our members with
advocacy at the state and federal levels,
education on the latest in the industry, peer
reviewed professional services,
and the latest N€@WsS.

i
Bankers':*(:are

| . | ). .
Lend| g a nard in ot community
o U

Representing Washington banks since 1889

Learn more at www.wabankers.com

Washington State
Council of Fire Fighters
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Common Equity Tier 1 Capital
Ratio among the 100 largest
publicly traded banks*

For common-sense solutions, sound
strategy and trusted advice, find your nearest commercial banker at
washingtonfederal.com

*Common Equity Tier 1 Capital Ratio among the 100 largest publicly
traded banks, as a reported by SNL Financia las of 3/31/16

WSEG

—— Co-Op ——
CREDIT UNION

@ Member
=% FDIC washingtonfederal.com

Established by state employees in 1957

Proud of our roots.

- Proud to serve
- our communities.

wsecu.org | 800.562.0999
fw o
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2017 CONFERENCES

LEGISLATIVE CONFERENCE
February 11-14
Grand Hyatt Hotel — Washington, District of Columbia

TREASURY MANAGEMENT TRAINING SYMPOSIUM
May 9-12
Minneapolis Marriott City Center — Minneapolis, Minnesota

ANNUAL CONFERENCE
September 16-20
Boston Marriott Long Wharf — Boston, Massachusetts

NATIONAL ASSOCIATION OF
STATE TREASURERS

Headquarters

201 E. Main Street, Suite 540
Lexington, KY 40507

(859) 721-2190

Washington Office
701 Eighth Street, NW
Suite 540

Washington, DC 20001
(202) 347-3865

www.nast.org



