Tuesday, June 21, 2022 at 14:45:45 Mountain Daylight Time

Subject: Re: New Today in National Review: Utah, Low Taxes, and the Rewards of Economic Freedom
Date: Wednesday, January 26, 2022 at 8:20:07 PM Mountain Standard Time
From: John Dougall <jdougall@utah.gov>

To: Jonathan Wi!liams‘)alec.org>

“While Utah’s personal income tax is relatively low and has a single rate of 4.95 percent — thanks to previous
reforms...”

That's the best reference | get:

From: Jonathan WiIIiams_@aIec.org>
Date: Wednesday, January 26, 2022 at 7:46 PM
To: Jonathan Williams | @ alec.org>

Subject: New Today in National Review: Utah, Low Taxes, and the Rewards of Economic Freedom
Utah friends,

During nearly each and even wwent —and I've spoken at more than 1,000 over the
past 14 years across all 50 states — at ieast one attendee will ask how Utah has maintained the top economic
outlook ranking in each year of the publication. | attempt to answer that auestion in mv latest raliimn far
National Review todav. 1 thought vou mieht eniov reading it

ind attaciieu.

Please keep in touch and let me know whenever ALEC can be helpful. More importantly, keep up the
important policy work that maintains your status at #1! More than a few states are looking at policy changes

that seek to match Utah’s success.

All the best,



Tuesday, June 21, 2022 at 14:46:20 Mountain Daylight Time

Subject: Re: [External] Re: Banking letter for your review
Date:  Friday, November 19, 2021 at 11:04:27 AM Mountain Standard Time
From: John Dougall <jdougali@utah.gov>

To: Moore, Riley wvsto.com>

CC: Brittany Griffin <bngriffin@utah.gov>, Marlo Oaks <moaks@utah.gov>

Riley: I'm happy to sign on with Marlo.

From: "Moore, Riley" wvsto.com>
Y

Date: Friday, November 12, 2021 at 11:31 AM

To: Marlo Oaks <moaks@utah.gov>

Cc: Brittany Griffin <bngriffin@utah.gov>, lohn Dougall <jdougall@utah.gov>, Kirt Slaugh
<kslaugh@utah.gov>

Subject: Re: [External] Re: Banking letter for your review

Thank you! Will send for signature now.

Ge

From: Marlo Oaks <moaks@utah.gov>

Sent: Friday, November 12, 2021 1:14:16 PM

To: Moore, Riley wvsto.com>

Cc: Brittany Griffin <bngriffin@utah.gov>; John Dougall <jdougall@utah.gov>; Kirt Slaugh
<kslaugh@utah.gov>

Subject: Re: [External] Re: Banking letter for your review

Please add me to the letter.

On Mon, Nov 8, 2021 at 7:40 AM Moore, Riley| | | NGz -wrote:

Treasurer,

Just following back. We are sending out the letter this week. Talked to your Auditor this past week. He
liked it but he is obviously deferring to you.

| Thanks,

I Riley

" From: Marlo Oaks
Sent: Monday, Octoper 23, 2uzl 2:4b PM
To: Moore, Riley
Subject: [External] Re: Banking letter for your review







Marlo M. Oaks, CFA, CAIA
State Treasurer

Utah Office of State Treasurer
0: {801) 538-1042

M: (385) 226-9568




Tuesday, June 21, 2022 at 14:46:52 Mountain Daylight Time

Subject: FW: Signature

Date: Friday, November 19, 2021 at 2:17:07 PM Mountain Standard Time
From: John Dougall <jdougall@utah.gov>

To: @wvsto.com>

Attachments: Fossil Banking Letter16.pdf, John Dougall signature.png, image001.png, image002.png,
image003.png, image004.jpg, image005.png

Jordan: You are authorized to apply my attached signature to the attached draft of the reliable energy letter.

From: "Burgess, Jordan'dﬂwvsto.mm>
Date: Friday, November 19, 2021 at 2:07 PM

To: John Dougall <jdougall@utah.gov>

Subject: Signature

Treasurer Dougall,

We are wrapping up this letter and | am putting together the final version of the letter. Could you send over
your e-signature? We can add it to the letter or you can add it to the attached document.

Thanks for signing onto the letter!
| hope you have a great weekend!

Best,

NOTICE: This communication, including any attachments transmitted with it, is intended for the exclusive use of the addressee and may contain
proprietary, confidential, privileged and/or exempt from disclosure information. If you are not the intended addressee of this communication, please be
advised that you have received this communication in error and that any use, dissemination, disclosure, distribution, forwarding, printing or copying of
this communication may be subject to legat restriction or sanction. If you have received this communication in errer, please immediately defete this
communication, destroy all copies and nofify the sender by emait or phone. Also, this communication is subject to the West Virginia Freedom of
Information Act and may be disclosed, in whole or in part, in accordance with the Act. This communication and its contents do not constitute a legal
opinion of the West Virginia State Treasurer's Office.



November 22, 2021

To Whom It May Concern in the U.S. banking industry:

We are writing to notify you that we will be taking collective action in response to the
ongoing and growing economic boycott of traditional energy production industries by U.S.
financial institutions. Just as each state represented in this letter is unique in its governing laws
and economy, our actions will take different forms. However, the overarching objective of our
actions will be the same — to protect our states’ economies, jobs, and energy independence from
these unwarranted attacks on our critical industries.

The coal, oil, and natural gas industries provide well-paying jobs, health insurance, basic
infrastructure, and quality of life to citizens in every state. As the Obama Administration’s War
on Coal demonstrated, reckless attacks on law-abiding energy companies cut off paychecks for
workers and take food off the tables of hard-working families. The Biden Administration has
resumed these attacks by attempting to ban energy exploration on public lands and reportedly
pressuring U.S. banks and financial institutions to limit, encumber, or outright refuse financing
for traditional energy production companies. Earlier this year, the U.S. Department of
Treasury, the majority shareholder of most Multilateral Development Banks, released
guidance to end American financial support for traditional energy production projects in
developing countries around the world, likely ceding future development and exploration to
Chinese interests. These misguided political schemes have impeded economic growth, driven
up consumer costs, and regressed our country to foreign energy dependence.

We have a compelling government interest, when acting as participants in the financial
services market on behalf of our respective states, to select financial institutions that are not
engaged in tactics to harm the very people whose money they are handling. Further, we have the
responsibility, as fiduciaries and stewards of nearly 600 billion of taxpayer dollars, to
ensure that our financial service providers are free from harmful conflicts of interest that could
jeopardize state funds. Any financial institution that has adopted policies aimed at diminishing a
large portion of our states’ revenue has a major conflict of interest against holding,
maintaining, or managing those funds,

For the reasons stated above, we will each take concrete steps within our respective
authority to select financial institutions that support a free market and are not engaged in harmful
fossil fuel industry boycotts for our states” financial services contracts. Although these measures



will vary in nature and scope from state to state, they will all be narrowly tailored to meet the
compelling interests of our respective citizens. For example, some of the officers who have
signed this letter will require a financial institution to certify, as a minimum qualification in all
future Requests for Proposals (RFPs), that the institution is not engaged in a boycott of fossil fuel
companies. Other officers will perform an “enhanced due diligence assessment” of any potential
financial services contract with an institution that has publicly pledged to boycott fossil fuel
industries.

While we understand that you may be under tremendous undue pressure from the Biden
Administration, we are simply asking financial institutions to award financing based on an
unbiased, non-political basis. We believe, as almost all Americans do, that the free market
should remain free and not be manipulated to advance social agendas. We are not asking for
special treatment of the fossil fuel industries. To the contrary, we simply want financial
institutions to assess fossil fuel businesses as other legal businesses — without prejudice or
preference. It is our sincere hope that no financial institution will be rendered ineligible to
provide banking services to our states based on the concerns described herein.

Sincerely,

Qf,/"(/’(m

Riley Moore Kimberly Yee

Treasurer, State of West Virginia Treasurer, State of Arizona

LAt /ﬂ-c’/t

Dennis Milligan Julie Ellsworth

Treasurer, State of Arkansas Treasurer, State of [daho
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John Schroder Scott Fitzpatrick

Treasurer, State of Louisiana Treasurer, State of Missouri
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John Murante Thomas Beadle
Treasurer, State of Nebraska Treasurer, State of North Dakota



Curtis Loftis, Jr. Josh Haeder
Treasurer, State of South Carolina Treasurer, State of South Dakota
<
W ///’"’"

Marlo M. Oaks Curt Meier

Treasurer, State of Utah Treasurer, State of Wyoming
&W&u O Ploge

L

Young Boozer Glenn Hegar =

Treasurer, State of Alabama Comptroller, State of Texas

Allison Ball John Dougall

Treasurer, Commonwealth of Kentucky Auditor, State of Utah






Tuesday, June 21, 2022 at 14:48:06 Mountain Daylight Time

Subject: RSVP Reconciliation Briefing
Date:  Wednesday, September 29, 2021 at 2:47:11 PM Mountain Daylight Time

From: John Dougall <jdougali@utah.gov>



Tuesday, June 21, 2022 at 14:48:06 Mountain Daylight Time

Subject: Re: OKlahoma education audit development
Date: Thursday, September 16, 2021 at 8:05:07 PM Mountain Daylight Time
From: John Dougall <jdougall@utah.gov>

To: Wagner, Bridgett _@heritage.org>

Attachments: image001.jpg, image002.jpg

| think I've met her once. Stunning to hear that OK doesn’t already know those details already. Do you know
her?

From: "Wagner, Bridgett" _@heritage.org:-

Date: Thursday, September 16, 2021 at 3:37 PM
To: John Dougall <jdougall@utah.gov>
Subject: OKlahoma education audit development

Don't know if you know the auditor Candy Bird....

5:31 all

& Thread

Corey A. DeAngelis

BREAKING: Oklahona












Tweet your reply

Bridgett Wagner
Vice President, Policy Promotion

The Heritage Foundation
214 Massachusetts Avenue, NE

Washiniton DC 20002

heritage.org
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The Heritage Foundation
214 Massachusetis Avenue, NE

Washinﬁton, DC 20002







Tuesday, June 21, 2022 at 14:48:06 Mountain Daylight Time

Subject: Re: Project KIDS

Date:
From:
To:
cc:

Frm still

Thursday, September 9, 2021 at 12:04:03 PM Mountain Daylight Time
John Dougall <jdougall@utah.gov>

Serna, Lili heritage.org>

Kaylee Hodgson <khodgson@utah.gov>, Wagner, Bridgett -@heritage.org>, Alex
Nielson <alexnielson@utah.gov>

available but | have a hard break at 2:30pm.

On Sep 9, 2021, at 10:24 AM, Sema, Lili [ llereritage org> wrote:

Hi Kaylee —

Apologies for the delayed response. Wednesday, Sept. 15 from 1:30 — 2:30 pm MST/3:30 - 4:30
pm EST works best on our end. Is this still a good time for your team?

Best,
Lili

Lili Serna

Executive Assistant and Project Coordinator, Policy Promation
The Heritage Foundation
214 Massachuselts Avenue, NE

Washinc.}ton, DC 20002

heritage.org

From: Kaylee Hodgson <khodgson@utah.gov>

Sent: Thursday, August 26, 2021 5:42 PM

To: Wagner, Bridgett -ﬂheritage.org>

Cc: John Dougall <jdougall@utah.gov>; Alex Nielson <alexnielson@utah.gov>; Serna, Lili
@ heritage.org>

Subject: Re: Project KIDS

Bridgett and Lili,

Here are the times (in Mountain Standard Time) that Auditor Dougall, Alex, and 1 are all
available, starting September 8th:

Sept 8- 10:30am-1pm
Sept 13 —anytime

Sept 14 —anytime

Sept 15 — after 10:30am
Sept 16 — 10am-1pm

Do any of these times work for you and your colleagues?



Thanks,

Kaylee Hodgson
Project KIDS Manager
Office of the State Auditor
(801) 707-9059

On Thu, Aug 26, 2021 at 3:36 PM Wagner, Bridge: | | | NG

wrote:

Thanks, Kaylee. And, thanks Auditor Dougal.

I’ve copied into this message Lili Serna from our team who can help coordinate on our
end. Many of us will be at a conference with state think tanks next week so, a meeting
September 8 or later would be best.

I'look forward to my colleagues learning more about Project KIDS!

Best,
Bridgett

vive 1 resieesny, iy rGMEEGN
The Heritage Foundation
214 Massachusetis Avenue, NE

Washington. DC 20002

From: Kaylee Hodgson
Sent: Thursdav. Angust 2. cusn g min

: Alex Nielson
DUDJECT: KE: FrOJect K1US
Thank you for the introduction, Auditor Dougall.

Bridgett, I look forward to meeting with you and your colleagues. I will coordinate with
Alex, then reach out with our combined availability to get this meeting scheduled.

Sincerely,

Kaylee Hodgson
Project KIDS Manager
Office of the State Auditor
(801) 707-6059

On Thu, Aug 26, 2021 at 3:17 PM John Dougall - wrote:






Tuesday, June 21, 2022 at 14:48:06 Mountain Daylight Time

Subject: Project KiDS

Date:  Thursday, August 26, 2021 at 3:17:00 PM Mountain Daylight Time
From: John Dougall <jdougall@utah.gov>

To: Kaylee Hodgson <khodgson@utah.gov>

cc: bridgett.wagner@heritage.org _@heritage.org>, Alex Nielson

<alexnielson@utah.gov>
Kaylee:

Bridgett Wagner {cc'd) _is with The Heritage Foundation and is a SFOF board member. She was
at the demo we gave at the SFOF conference. She'd like to schedule a meeting where we can walk her
colleagues through Project KIDS. Could you work on scheduling that discussion/demo when it fits your
schedule and theirs? I'm available during the following (UT) times:
e Aug 30 — before noon
Sept 1 — after 10:30am
Sept 2 - before 11:30am
Sept 8 —after 10:30am
Sept 9 — before 1pm
Sept 13 —anytime
Sept 14 —anytime
Sept 15 —after 10:30am
Sept 16 — before 1pm

Also, they are interested in the HealthCost tool. Perhaps you can schedule such that Alex {cc’d) can jump on
to share HealthCost when we’re done discussing Project KIDS.

Thx



Tuesday, June 21, 2022 at 14:48:06 Mountain Daylight Time

Subject: Project KIDS
Date:  Thursday, August 26, 2021 at 3:17:00 PM Mountain Daylight Time
From: John Dougall <jdougall@utah.gov>

To: Kaylee Hodgson <khodgson@utah.gov>

<alexnielson@utah.gov>

Kaylee:

Bridgett Wagner (cc'd) _is with The Heritage Foundation and is a SFOF board member. She was
at the demo we gave at the SFOF conference. She’d like to schedule a meeting where we can walk her
colleagues through Project KIDS. Could you work on scheduling that discussion/demo when it fits your
schedule and theirs? I'm available during the following (UT} times:
e Aug 30 - before noon
Sept 1 — after 10:30am
Sept 2 — before 11:30am
Sept 8 —after 10:30am
Sept 9 — before 1pm
Sept 13 —anytime
Sept 14 —anytime
Sept 15 — after 10:30am
Sept 16 — before 1pm

Also, they are interested in the HealthCost tool. Perhaps you can schedule such that Alex (cc’d} can jump on
to share HealthCost when we're done discussing Project KIDS.

Thx



Tuesday, June 21, 2022 at 14:48:39 Mountain Daylight Time

Subject: Re: Heritage Foundation - ESG call follow up
Date:  Saturday, December 18, 2021 at 2:53:08 PM Mountain Standard Time
From: lohn Dougall <jdougall@utah.gov>

To: Olivastro, Andrew @heritage.org>

CcC: Doescher, Timothy @heritage.org>, moaks@utah.gov <moaks@utah.gov>,
carissalarsen@utah.gov <carissalarsen@utah.gov>, bngriffin@utah.gov <bngriffin@utah.gov>

kslaugh@utah.gov <kslaugh@utah.gov>, melissaholyoak@agutah.gov
i@heritage.orgz Burton, David

<melissaholycak@agutah.gov>, Tubb, Katie
i@heritage.orgz Ditch, David @heritage.org>, Derek A. Kreifels
I @ sfof.com>, Wagner, Bridgety heritage.org>, Dickerson, Matthew

< 2 01>

s

Andrew:
One other idea to consider...

A few weeks ago, | was driving on the interstate and saw a young lady driving a car with a bumper sticker that
said, “Stop mining”. This made me wonder whether she knew where her car came from. Also, made me
wonder whether she knew where solar panels, wind turbines, etc. come fram.

It might be helpful to determine to what extent the general public (or younger generations) understand the
benefits extraction industries provide on a daily basis.

-John D.

From: "Olivastro, Andrew" -)heritagekorg>
Date: Thursday, December 16, 2021 at 3:08 PM
To: "moaks@utah.gov" <moaks@utah.gov>, "carissalarsen@utah.gov" <carissalarsen@utah.gov>,
"bngriffin@utah.gov" <bngriffin@utah.gov>, "kslaugh@utah.gov" <kslaugh@utah.gov>, John Dougall
<jdougall@utah.gov>, "melissaholyoak@agutah.gov" <melissaholyoak@agutah.gov>, "Tubb, Katie"
h@heritage.orgz "Burton, David" _@heritage.org>, "Ditch, David"
@heritage.org>, "Derek A. Kreifels" [l @sfof.com>, "Wagner, Bridgett"
heritage.org>, "Dickerson, Matthew" heritage.org>,

cc: "Doescher, Timothy” | GG eritage org>

Subject: Heritage Foundation - ESG call follow up

All, Thank you for the opportunity to meet today. A great start to a longer conversation, as we continue to
develop our strategy and unify in pushing back against the various issues surrounding ESG. Below you will
find several topics broached on the call and follow-up questions. The questions are highlighted to stand out.

Treasurer Qaks, thank you far reaching out and getting this conversation started. We look forward to
continuing to work together. We'li follow up and propose times for next call.

We hope everyone has a blessed Christmas/holiday season,
Andy Olivastro and Tim Doescher

Topics Discussed






4, Lomment IeTIer Trom Publius Ueconomicls to the SFO. Deremher 78 20720

The SEC in its release approving the Nasdagq rule stated ““Taken together, studies of the effects of
board diversity are generally inconclusive, and suggest that the effects of even mandated changes
remain the subject of reasonable debate.” See “Self-Regulatory Organizations; The Nasdaq Stock
Market LLC; Order Approving Proposed Rule Changes, as Modified by Amendments No. 1, To Adopt
Listing Rules Related to Board Diversity and To Offer Certain Listed Companies Access to a
Complimentary Board Recruiting Service.” Securities and Fxchanee Commission Federnt Renjster, Vol,
fAR Non. 153 Aunenst 12 2021, p. 4443:

See also p. dé—uo.

The following two statements basically provide a roadmap about how to challenge the Nasdaq rule
in court: '

Statement of Commissioner Hester Peirce. August 6. 2021

STATEMENT OT COMMISSIONEr FIAN0 KoIsman, AUgUsST b, 2U2!

And here is the lawsuit actually doing so:

Alliance for Fair Board Recruitment, Petitioner v. Securities and Exchange Commission, Respondent
5t Circuit. November 22. 2021

See also:

Nasdaq's diversity rule is discriminatory and immoral (Washington Examiner)
Mike Gonzalez & David R. Burton (December 14. 2020)

CLIMATE CHANGE

Using Financial Regulation to Fight Climate Change: A Losing Battle
Norbert Michel, David Burton and Nicolas Loris
June 24, 2021

The Biden Administration is actively seeking to fight climate change through financial requlation. A
May 20, 2021, executive order directs agency officials to deliver recommendations to the President by
November. The recommended regulations can be expected to raise costs for both consumers and
businesses, create barriers to entry that help large incumbent firms by reducing competition, reduce
productivity and competitiveness of {.5. employers, harm wages, and have other adverse social
consequences. These types of financial regulations—including new taxes, disclosure requirements,
and other capital market regulation—will have virtually no impact on climate change. They are
primarily about virtue signaling, creating political pressure on companies to further progressive
political and social goals, and granting regulatory favor to politically connected businesses. A much



better approach is to allow companies to gauge their own risks without new government mandates,
and to determine which risks are material to investors.

Mv Comment Letter to the SEC:

Note: This comment letter provides 18 specific arguments why the SEC should not adopt climate
change disclosure mandates and a detailed analysis of each. There is a summary of the arguments
at the beginning of the letter.

ERISA FIDUCIARIES

My comment letter regarding the proposed rule “Prudence and Loyalty in Selecting Ptan Investments
and Exercising Shareholder Rights [RIN 1210-AC031” is attached.

According to Regulations.gov, over 22,000 comments have been filed. DOL, so far, has only put up
256 of them. The comment period closed on Monday the 13th,

MATERIALITY

Both the SEC and DOL efforts turn on redefining materiality for purposes of the securities laws and
ERISA in a way inconsistent with the way the term has been understood for nearly a century.

See attached “Proposals to Foster Economic Growth and Capital Formation,” March 18th, 2021, David
R. Burton and Norbert J. Michel submitted to the Senate Banking Commiittee for a detailed discussion
of ESG and specific proposed solutions including proposed statutory language at pp. 56-66 and pp.
102-104.

JE N URRPURN |
The Heritage Foundation
214 Massachusetts Avenue, NE

Washinﬁlon, OC 20002



Tuesday, June 21, 2022 at 14:48:58 Mountain Daylight Time

Subject: Re: Connecting Kaylee and Dave Trabert
Date:  Saturday, December 18, 2021 at 4:44:39 PM Mountain Standard Time
From: John Dougall <jdougall@utah.gov>

To: Dave Traher kansaspolicy.org>
cc Kailee Hodison <khodisonﬁutah.iov>,heritage,org

Dave:
Great to connect with you. Looking forward to discussing. | can be available {all UT times):

Monday (12/20): 10am-3pm
Tuesday (12/21): 9:30-11:30am
Monday {1/3): 9am-3pm
Tuesday (1/4): 9:30am-3pm
Wednesday (1/5): 9am-1pm

I'll let Kaylee respond regarding her availability.

-lohn D.

From: Dave Trabert -@kansaspolicy.org>

Date: Friday, December 17, 2021 at 3:42 PM

To: "Weisenburger, Bridget"_@heritage.org;», Kaylee Hodgson
<khodgson@utah.gov>, John Dougall <jdougall@utah.gov>

Subject: RE: Connecting Kaylee and Dave Trabert



From: Weisenburger, Bridget _@heritage.org>

Sent: Friday, December 17, 2021 3:43 PM

To: Kaylee Hodgson <khodgson@utah.gov>; Dave Trabert -@kansaspolicy.org>; John Dougall
<jdougali@utah.gov>
Subject: Connecting Kaylee and Dave Trabert

Hi Kaylee and John,

Thanks again for the presentation an Utah’s Project KIDS, we’ve had a lot of interest coming out of the
meeting.

| wanted to connect you with Dave Trabert, the CEO of the Kansas Pnlicv Instituta He has been working in
Kansas on bringing transparency to state spending. For example, se« They are interested in
replicating what you’ve built for the state of Utah in Kansas.

Dave, I'll let you take it from here.

Have a wonderful Christmas and a happy New Year,
Bridget

AMIAVLIWLT LA TOLLT, LUV naigbons
The Heritage Foundation
214 Massachusetts Avenue, NE

Washiniion DC 20002











