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Leading & Transforming

Ken Miller
Ken Miller is a transformational
leader, and it began at an early age.

“I’ve always had a passion for improvement,
whether as a youth challenging myself to
do better in academics or athletics, or as an
adult transforming a government institution,
revitalizing an academic program, broadening
a student’s mind, or rebuilding a historic home.

“Not always the smartest or most talented,
whatever successes I have achieved have been
due to a strongly competitive spirit and a refusal
to see failure as an option.”
Ken Miller
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Ken Miller

B

orn in Memphis, Tennessee, Ken
Miller and his older brother were
raised in a single-parent home by a public
school teacher who taught at an alternative
school for pregnant girls. Their mother instilled
in them drive, determination, and hard work.
Both brothers excelled in their schoolwork
and extracurricular activities, culminating in
doctorates of philosophy (PhDs) for each from
The University of Oklahoma.
Miller began his professional career in banking
at First American National Bank before joining
MediFax-EDI, where he served as financial
operations manager. He then returned to higher
education, earning an MBA at Pepperdine
University before joining his brother at OU
to pursue his terminal degree through the
economics and political science departments.
In addition to being
a student, Miller also
became a tenured
professor at Oklahoma
Christian University,
where he spent 20 years
teaching in the graduate
and
undergraduate
programs.

In 2010, with his reputation as a reformer and
common-sense fiscal conservative, Miller gained
67 percent of the vote to become the state’s top
elected financial officer, with responsibilities
for more than $50 billion in public money. Four
years later, he was reelected as state treasurer
without opposition.
Shortly after taking office, Miller began
transforming the state treasury. He cut the
agency’s operating budget, reduced staff, and
consolidated four separate locations into one
while increasing productivity and service
delivery through automation and market
incentives. Treasury efficiencies have greatly
improved during Miller’s tenure, even while the
agency has taken on increased responsibility
due to state finance realignment.

Miller’s experience in both the executive and
legislative branches, combined
with his credentials in
Miller has taken
economics and finance, led him
to become an influential voice
his leadership to
on fiscal policy. He is known
for his pragmatic, realitythe national level,
based approach to problem
becoming the first
solving and for speaking truth
to power, yet enjoys strong
Oklahoma state
working relationships with
fellow state leaders.

Not content to ride out
his career in academia,
treasurer to be elected
in 2004 Miller sought
A dedicated advocate for
president of the
and won election to
modernizing the state tax system
the Oklahoma House
through comprehensive reform,
National Association
of
Representatives,
he was the first public official
where he served six
to label the state’s structural
of State Treasurers.
years representing the
budget imbalance a revenue
people of Edmond,
problem. Taking the road less
Oklahoma. He rose quickly through the ranks
traveled, Miller worked against eliminating the
of leadership and served his final three years
state income tax or any further tax cuts that
as chairman of the powerful Appropriations
were not at least revenue neutral and instead
and Budget Committee.
argued lower tax rates could be achieved by

Miller took his leadership to the national level,
becoming the first Oklahoma state treasurer to
be elected president of the National Association
of State Treasurers (NAST). He also served as
lead chair of the National Institute of Public
Finance (NIPF), where he reconstituted the
defunct program and returned it to solid
financial footing so it could meet its mission of
training practitioners from across the nation.

Miller’s passion for transformation doesn’t end
with his professional life. He resides in a home
on the National Registry of Historic Places,
which he found in dilapidated condition and
restored to its original grandeur.

broadening the revenue base.
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A Transformational State
Treasurer

“If there is anything I have learned to despise
in government, it’s the power of the status
quo; it just doesn’t mix well with my love
for challenge. Hearing the words ‘it can’t be
done’ or ‘we’ve never done it that way’ is all
the motivation I need.”
Ken Miller
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During Miller’s tenure, the agency
reduced both its appropriations and staffing
by more than 25 percent, from $3.9 million
to $2.8 million, and from 61 to 46 employees,
respectively.
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To gain efficiencies and increase service
delivery the agency shed non-core functions, used
outsourcing and automation, and consolidated
four office locations into one.
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Computer systems were updated to
increase security and efficiency. The office
processes 17.5 million payments each year, of
which 95 percent are conducted electronically.
The number of paper checks printed has been
reduced by 72 percent during Miller’s service.

Since January 2011, Miller has
transformed the treasury by increasing
operational efficiencies and synergies to
enhance service delivery and program
outcomes. The state college savings plan
is one such example where plan fees
were dramatically reduced while the
number of accounts grew tremendously,
increasing access to higher education for
thousands of Oklahomans.
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4

An incentive pay program for unclaimed
property staff, coupled with marketing efforts
that included television for the first time, more
than tripled the amount of money returned to
the public from $13.7 million the year he took
office to nearly $43 million during his final
fiscal year.
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Miller’s ardent work on behalf of unpaid
life insurance beneficiaries brought national
attention to the unclaimed property program
and resulted in a story seen by 16.75 million
people on CBS News’ “60 Minutes,” the nation’s
longest-running television news program.
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To increase transparency, Miller launched
the Oklahoma Treasury Online Checkbook
on the agency’s homepage, where taxpayers
can easily find out how the state spends
their money.
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During his tenure as chair of the Oklahoma
College Savings Plan board of trustees, assets
grew by more than 140 percent topping $1
billion. The number of accounts grew by more
than 62 percent to stand at more than 77,000.
Since its inception in 2000, Oklahoma families
have used more than $470 million from the
plan for higher education expenses. Program
management fees were cut in half while the
amount Oklahomans have saved for college
doubled.
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Miller oversaw investment of the
constitutionally protected Oklahoma
Tobacco Settlement Endowment Trust
(TSET), which experienced growth of 133
percent, to $1.2 billion, during his time
as chair of the TSET Board of Investors.
Earnings of $340 million were generated
under his leadership to discourage tobacco
use and improve the health of Oklahomans.

Miller started an internship program to
provide students with professional experience
and help the treasurer’s office more efficiently
manage its workflow. The program has given
numerous students a head start on their careers
and has given the office valuable assistance in
serving its mission.
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Upon taking office, Miller created
an Investment Advisory Committee to offer
guidance on management of the state’s investment
portfolio, naming his predecessor chair of the
panel to utilize his expertise and experience.

Miller expanded the scope of the state
treasury. Debt management was absorbed by
the office from a formerly separate agency. The
treasurer was added as a voting board member
of the state’s two largest pension systems
with more than $26 billion under investment.
Additionally the office launched a taxadvantaged savings program to assist persons
with disabilities.

For eight years Miller served as chair
the Oklahoma State Pension Commission
with oversight of the state’s seven pension
systems valued at more than $31 billion.
During his tenure, funded status rose from
less than 60 percent to more than 78 percent.
Five of the seven systems are now actuarially
sound, surpassing the 80-percent benchmark,
and the two remaining are well on their way.
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A National Leader in Treasury

“I became friends and colleagues with Ken
because he gave me little choice. The day of
my election as Comptroller he called to offer
his congratulations and support. Soon after he
met me in Dallas for dinner to share his state’s
experience with foreign debt and later came
to Austin to recruit my involvement with the
NAST and the NIPF. I have come to appreciate
his initiative, work ethic and friendship.”
Glenn Hegar, Texas Comptroller

“Ken is a true bi-partisan leader, with the
ability to collaborate and work with people
from diverse backgrounds and experiences. He
and I quickly developed an excellent working
relationship, and I know that the mission of
NAST, its foundation, and the Institute have
been well served by his commitment and
focused participation.”
Deborah Goldberg , Massachusetts State Treasurer

“Treasurer Miller is a proven leader in treasury
operations and economics who has revitalized
the National Institute of Public Finance
under the NAST Foundation. State treasury
professionals throughout the nation have
benefited under his excellent leadership. He is a
great man whom I consider a good friend.”
David Lillard, Tennessee State Treasurer,
NAST past president
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In 2017, Miller was chosen by his peers
to serve as National Association of State
Treasurers (NAST) president. Elected
by acclamation, Miller became the
first Oklahoman in NAST’s history to
serve as president of the association.
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He previously served as a member of
NAST’s executive committee, senior vice
president, secretary-treasurer, southern
region vice president, and chairman of
NAST’s 501(c)(3) educational foundation.
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During Miller’s time as president,
NAST improved its financial position
through prudent fiscal practices and
innovative fundraising strategies to
build a multimillion dollar surplus.
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He worked with the finance committee
to implement a new investment policy
to maximize those strategic reserves.
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Miller worked with the long-range
planning committee to complete
a new five-year strategic plan that
was adopted by the executive
committee and set the course for
the organization through 2022.
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He relocated NAST headquarters to
Washington, D.C., to strengthen the
organization’s legislative effectiveness
and raise its national profile.
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Miller also led a record-setting National
Institute of Public Finance program in
terms of certificates awarded, revenues
earned and corporate partners recruited.
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NAST’s relocation helped the
organization secure a position on the
Advisory Council of the U.S. House
of Representatives Task Force on
Intergovernmental Affairs, affirming its
new status as one of the most influential
national governmental associations.
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In addition to the day-to-day
responsibilities of NAST, the
association’s executive director
departed requiring Miller to lead a
national search for a new director,
which culminated in a successful
hire of an excellent candidate
chosen from over 200 applicants.
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In an effort to further strengthen
NAST’s impact on federal legislation,
Miller realigned the organization’s
committee structure by adding two
new committees, one on taxation
and one on the newly formed 529
plans for citizens with disabilities.
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Miller’s leadership efforts were
recognized by his peers with the
NAST Jesse M. Unruh Award for
outstanding service to the association.
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During his time as president, NAST
held five successful conferences
and educational programs across
the United States, beating revenue
projections and coming in under
budget to build upon strategic reserves.
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An Award-Winning
Academic

“State Treasurer Ken Miller is a passionate advocate for education. I have watched his career over
the years and have been most impressed. He is a true intellectual and statesmen who has honorably
served our state. I know he will continue to do so wherever his career may lead.”
Robert Henry, Oklahoma City University President

M

iller earned his PhD through the
departments of economics and
political science at The University of Oklahoma,
an MBA at Pepperdine University and a
bachelor’s degree in economics and finance at
Lipscomb University. His fields of specialization
are applied public economics and the effects of
public finance on economic growth.
Miller completed 20 years as a tenured
economics professor at Oklahoma Christian
University, where he taught at the graduate
and undergraduate levels. He served on the
Academic Affairs Committee and represented
the faculty on the Presidential Search
Committee. Miller was honored with the
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“Who’s Who Among American Teachers”
award and the Merrick Foundation Award
for Excellence in Teaching Free Enterprise. In
2016, Miller was named the Edmond Citizen
of the Year for his public service and academic
contributions to the community.
Even in his role as state treasurer, he promoted
greater access to higher education through his
leadership of the Oklahoma College Savings
Plan.
He also serves as chair of the National Institute
of Public Finance responsible for academic
programming and fund raising and is an Aspen
Institute Rodel Fellow.

“I have seen firsthand the
transformative power of
education to improve the living
standards of individuals,
families, states, and nations.
Nothing is more rewarding or
impactful than helping others
expand their minds, hopes, and
aspirations.”
Ken Miller

A Highly Effective
Legislator

“I’ve had a lot of formal
education in my years, but the

“I appointed Ken to serve as chair of appropriations and budget during my term as speaker because I saw in
him the characteristics necessary to handle such an important job. Even though he was a junior member,
I knew he would rise to the occasion. We formed a great working relationship that continues today.”
Chris Benge, Former Oklahoma Secretary of State

best education I ever received
was in the State House, especially
in the appropriations office
where priorities are revealed and
core government functions are
put into motion.”
Ken Miller

M

iller served six years in the Oklahoma
House of Representatives, where
he had 225 bills signed into law and led efforts
to modernize state government and enhance
transparency and accountability. Miller
served his last three years as Chair of the
Appropriations and Budget Committee, where
he guided Oklahoma through the largest
spending cuts in state history while striving to
maintain core state services.

Prior to his election to the Legislature, Miller
served in the administration of Governor
Frank Keating as chairman of the Legislative
Compensation Board where he established a 10year freeze on legislative salaries.
In 2008, Miller was awarded the Oklahoma
State Chamber Defender of Free Enterprise
award. In 2009, Miller received the Oklahoma
State Regents for Higher Education
Distinguished Service Award.
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A Case Study
Relaunching and Revitalizing the
National Institute of Public Finance

The National Institute of Public Finance (NIPF)
brings together practitioners and academics for
a certification program that serves as a basis for
an exchange of ideas, strategies, and best practices.
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The Situation:

The Solution:

A Suspended Educational
Program in Debt

Strengthen the Curriculum and
Educational Experience

F

W

rom 1998 to 2011, the NIPF was
partnered with the Kellogg School of
Business at Northwestern University, where
on an annual basis it provided education and
training for state treasurers and other treasury
professionals. But it operated at a loss, leading
to mounting debt for its 501(c)(3) umbrella
organization. In 2011, NIPF operations were
suspended due to a stale curriculum, dwindling
participation, and financial problems.

ith his academic credentials and
penchant for tackling difficult
problems, Miller was selected to lead the NIPF
in 2015 with the primary goal of redesigning,
reinvigorating, and relaunching the institute in
a financially sustainable manner.
Miller proposed creating a certificate program
with a strengthened curriculum to attract a
high-quality faculty, a network of best-in-class
financial supporters, and a new university
partner with one of the most beautiful locales
in the United States.

The Outcome:
An Educational and
Financial Turnaround

T

he new biennial institute at
Timothy Geithner, where some 200 public
Pepperdine University in Malibu,
finance professionals were in attendance.
California, includes faculty from
End-of-program evaluation surveys
Harvard, Stanford, MIT, UNC, Penn, All debts have been
have given the program a 98.5 percent
retired, and the
and premier financial firms. Financial
approval rating. Participants sharpened
support comes from some 50 firms, institute is on solid
their skills and learned new strategies
including Apollo, KKR, Goldman financial footing,
to best meet fiduciary responsibilities
Sachs, Morgan Stanley, BNY Mellon,
where it is again
in investments and pensions, public
Bank of America, and State Street, who
accomplishing
finance and debt management, and
have provided well over half a million
its mission.
executive treasury management.
dollars each cycle.
All debts have been retired, and the institute
The inaugural NIPF at Pepperdine was
is on solid financial footing, where it is
headlined by former U.S. Treasury Secretary
again accomplishing its mission of training
practitioners from across the nation.
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A Case Study
Applying Common Sense and
Classic Economic Theory to
Increase Government Efficiency
The Oklahoma State Unclaimed Property
Program was created as a way to reunite citizens
with money and other property that businesses
owe them. Businesses are required to remit
valuables including deposits, royalties, stocks,
unpaid wages, and safe deposit box contents
to the state, which then helps citizens claim
their property.
If owners cannot be found, the funds are used
for the public good. Created in 1967 at the
Oklahoma Tax Commission, the program was
transferred to the treasurer’s office in 2000 and
is funded from unclaimed property.
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The Situation:
Stagnant Growth in
Property Returns

T

he first year the unclaimed property
program was managed by the
treasurer’s office, returned assets totaled
$3.7 million. Increased marketing, outreach,
and posting unclaimed property lists on the
Internet helped annual returns triple over
the next decade and a half. However, by early
2013 the program’s growth rate had slowed
to less than 10 percent a year. Miller and his
staff brainstormed additional ways to get more
unclaimed property back in the hands of its
rightful owners.

Treasurer Miller was interviewed by Lesley Stahl on CBS’s 60 Minutes for the investigative piece on the life
insurance industry. Miller criticized the systematic practice of not paying beneficiaries, thus profiting off those
left behind by loved ones.

The Solution:
Rewarding Public Employees
for Performance

The Outcome:
Tangible Results, a 100%
Increase in Productivity

T

O

reasurer Miller decided to launch
a merit pay system based upon
the economic tenet that people respond to
incentives. Often practiced in the private
sector, merit pay is an unconventional way to
incentivize public-sector employees to increase
efficiency and output. The incentive program
would create a win-win for state employees
and the citizens of Oklahoma: employees in the
unclaimed property division could qualify for
quarterly and annual bonuses depending upon
the amount of property returned to citizens.
The Unclaimed Property Division created a
first-in-the-nation pilot program, which was
launched July 2013 (the start of FY-14). During
FY-13, returns of cash and stocks as part of the
unclaimed property program had totaled $18.8
million. The goal of the pilot program was to
increase such payouts by 30 percent yearover-year. The program included minimum
performance standards upon which regular pay
was based.

riginally started as a pilot program,
outstanding results in both total dollars
returned and ROI easily justified making the
program permanent. The amount of unclaimed
property returned to Oklahomans each year
doubled by incorporating market-based principles
in a government setting. Initially unpopular with
staff, the program is now strongly supported
because of its financial
rewards.

$13.7 million returned in FY-11, Miller’s first year in
office.
The program also boasted a strong ROI – fiveyear incentive costs of less than $385,000 equating
to 22-cents for every $100 in unclaimed property
returned. All was accomplished at no cost to
taxpayers, since it was funded entirely by the
unclaimed assets remitted
to the state.

Best of all, everything
The innovative incentive
By the end of the oneprogram involved an
was accomplished at no
year pilot, more than
application to the public
$30.2 million in unclaimed
sector of a classic economic
cost to taxpayers.
property
had
been
theory that has worked for
disbursed, an increase of
years in the private sector.
$11.4 million, or 61 percent, crushing both the
It resulted in more Oklahomans getting back their
prior year and the pilot program’s goal.
lost property due to a small investment with large
After five years, the division has reunited more
returns and was accomplished without growing
than 70,000 Oklahomans with $177.4 million, with
government. The incentive program has been
a record high of almost $43 million reached during
presented at a national forum and is fast becoming
FY-18. That one-year high is more than triple the
a model for other states.
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A Reality-Based Conservative
“In Defense of Conservatism” By Ken Miller

“During my first term as treasurer, our
state’s largest newspaper wrote an editorial
supporting my position on a tax debate
but in doing so stated that I ‘was among
the moderate voices’. At the time, I was not
amused or appreciative of their support and
penned the following commentary.”
Ken Miller

Perhaps one can find
some humor in the
dictionary definition
of conservative as
“moderately cautious.”
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I

f all your friends jumped off a fiscal cliff,
would you do it too? The answer from
Senator Tom Coburn and Representative Tom
Cole is no.
Though staunchly opposed to increasing
tax rates, both men recently made national
headlines; Coburn for his willingness to
increase receipts by eliminating loopholes
and preferential tax treatments and Cole for
suggesting Republicans accept a compromise
solution ensuring 98-percent of Americans
avoid a tax hike.

Grover Norquist claims both positions defy the
anti-tax pledge, the revenue-neutral standard
for tax policy changes made famous by his
Americans for Tax Reform advocacy group.
Until now, ideology-based conservatives
like Norquist have defined conservatism by
their own terms. Absurdly, yet expectedly,
the conservative credentials of both Coburn
and Cole are under fire. Such reality-based
conservatives, who dare step out, or in it, get
branded with the M-word to be thrashed about
in the public square clothed in the “moderate”
label regardless of the fit.
Norquist lambasted Coburn saying, “he lied his
way into office.” Coburn struck back by defining
the difference between cheap and courageous
conservatism, stating the former is that of
rhetoric, pledges and pandering while the latter
is that of truth, action, solutions and sacrifice.
Oklahoma also has ideologically driven interest
groups that seek their own definition of
conservatism.
One such group, the Oklahoma Council of
Public Affairs (OCPA), has upped the ante on the
Norquist gold standard where anything short of
complete elimination of the state’s largest source
of revenue is deemed not conservative.
Is it not conservative to be cautious in our
approach to needed income tax reduction,
to protect the state credit rating, to pay our
debts and to ensure sufficient funding for core
services with a diversified and dependable
revenue structure?

In Oklahoma, those who say cuts in tax rates
should be offset by cuts in spending and by
broadening the base–ironically the very position
heralded as conservative at the federal level–are
burnished with the moderate brand.
Perhaps one can find some humor in the
dictionary definition of conservative as
“moderately cautious.” Its synonyms–
reasonable, temperate and judicious–are
descriptors that most would normally
appreciate. But for us on the right, the
term “moderate” is decidedly negative and
misdirected at reality-based conservatives
who dare question the
ideological.
For us on
Even with a consistent
record of cutting taxes and
spending, this conservative
economist was dinged for
questioning a study by
Arduin, Laffer and Moore
and even jabbed in a Wall
Street Journal editorial
for issuing a “bogus”
opposing report.

But in politics such characterization scores
a win for the agenda-driven ideologues who
seek to redefine conservatism, which begs the
question: moderate compared to what?
Ronald Reagan, the deserved standard bearer
of conservative principles, would no doubt be
attacked in today’s political climate since he
failed the revenue neutral test by signing several
tax increases.
The fact that he greatly lowered income tax rates
overall and shrunk the highest marginal rate from
70 to 28 percent would not be good enough.

the right,

the term “moderate” is
decidedly negative and
misdirected at reality-based
conservatives who dare
question the ideological.

Of course, no such report existed and the editorial
was written by Stephen Moore, who along with
Laffer was being paid by OCPA for services rendered.
Seemingly forgotten was that our policy positions
are in alignment much more often than not.
Recently, “The Oklahoman” urged “caution in
cutting the income tax without offsets,” siding
with the more “moderate voices.” Their use of the
M-word may be correct according to Webster’s.

When
reminded
of
this inconvenient fact,
Republican Senator Jon
Kyl said, “Reagan was in
a situation where he had
to compromise in order
to get some things done.”
Gee, with the pending
fiscal cliff and three years
with no federal budget, I
guess we’re not there yet.

Though the 100-percent
litmus test currently shows little sign of
abatement, with principled statesmen like
Coburn reclaiming the real(ist) definition of
conservatism, perhaps soon we will be able
to focus our energy on the 99-percent where
conservatives agree rather than the 1-percent
where we do not.
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A Conversation with Former U.S. Treasury Secretary
Timothy Geithner

Timothy Geithner, U.S. Treasury Secretary
under President Barack Obama, headlined the
inaugural National Institute of Public Finance
at Pepperdine University in 2015.

“I admire what you do, and I’m glad you do it. It’s
a cool and noble thing, and I believe in it deeply.
You’ve got to get talented people to come do this
for some time in their lives if you want to have a
country you want to live in. There’s nothing better
and more valuable than getting people who share
the same responsibilities and challenges to share
information and try to get them exposed to people
who are smart in their field.”
Tim Geithner
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A Conversation with Former U.S. Treasury Secretary
Robert Rubin

“It was a pleasure to chat with Ken as part of
the National Institute of Public Finance forum.
His meticulous preparation helped to make
our conversation engaging and, I think, more
informative for our audience. The Institute
is an important resource for those working in
public finance. I chose to participate because of
the Institute’s mission and because I thought it
would be fun – that was right on both counts.”

Robert E. Rubin, U.S. Treasury Secretary under
President Bill Clinton from 1995 to 1999
and current chair of the Council on Foreign
Relations, headlined the National Institute of
Public Finance at Pepperdine University in 2017.

Robert Rubin
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A Trusted Fiduciary
Lending experienced counsel for
both the public and private sectors.

“Ken Miller and I came together for a public dialog
in Seattle because of my role with KKR and his with
NAST. During our time on stage discussing ESG
investing, I saw in him the qualities that have led his
peers to place him in a leadership position – namely
competence, bipartisanship and a good nature.”
Ken Mehlman, KKR Global Head of Public Affairs
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Public Sector Boards

1

Oklahoma State Pension
Commission, Chair

4

Oklahoma State Board of
Equalization, Member

7

Oklahoma Council of Bond
Oversight, Member

2

Oklahoma Tobacco Settlement Endowment
Trust Board of Investors, Chair

5

Oklahoma Public Employees Retirement
System Board of Trustees, Member

8

Oklahoma Teachers Retirement
System Board of Trustees, Member

3

Oklahoma College Savings Plan
Board of Trustees, Chair

6

Oklahoma Capital Improvement
Authority, Board Member

Private Sector Boards

9

Oklahoma Foundation for Excellence,
Board Member, Executive Committee

13

Managed Funds Association Institutional
Investment Advisory Board, Member

14

Ground Zero Emergency Training
Center Foundation, Board Member

15

Jasmine Moran Children’s Museum
Board of Directors, Member

& Management Committee

10

Oklahoma Health Center
Foundation, Board Member

11

National Association of State
Treasurers Foundation, Board Chair
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National Institute of Public Finance
Board of Directors, Lead Chair
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