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State Board of Investment and neither the State of Minnesota, the State Board of Investment 
or its Executive Director have any liability for reliance by Dynamo upon this approval.  Until 
a formal agreement is executed by the Executive Director on behalf of the SBI, further due 
diligence and negotiations may result in the imposition of additional terms and conditions on 
Dynamo or reduction or termination of the commitment.” 
 
Foreign Tax Advisory Services:   
“The Investment Advisory Council endorsed the Executive Director and SBI Staff’s 
recommendation to the SBI Board to authorize the Executive Director, with assistance from 
SBI’s legal counsel, to negotiate and execute a contract with Ernst and Young LLP (EY) for 
the SBI’s Foreign Tax Advisory Services for a period of up to five years. 
 
Approval by the SBI of this potential commitment is not intended to be, and does not 
constitute in any way, a binding or legal agreement or impose any legal obligation on the 
State Board of Investment and neither the State of Minnesota, the State Board of Investment 
or its Executive Director have any liability for reliance by EY upon this approval.  Until a 
formal agreement is executed by the Executive Director on behalf of the SBI, further due 
diligence and negotiations may result in the imposition of additional terms and conditions on 
EY or reduction or termination of the commitment.” 
 
Custodian Services for State’s Cash Accounts:   
“The Investment Advisory Council endorsed the Executive Director and SBI Staff’s 
recommendation to the SBI Board to authorize the Executive Director, with assistance from 
SBI’s legal counsel, to negotiate and execute a contract with Principal Bank, Des Moines, IA, 
to provide the SBI with banking custodial services for the State’s cash accounts for up to five 
years. 
 
Approval by the SBI of this potential commitment is not intended to be, and does not 
constitute in any way, a binding or legal agreement or impose any legal obligation on the 
State Board of Investment and neither the State of Minnesota, the State Board of Investment 
or its Executive Director have any liability for reliance by Principal Bank upon this approval. 
Until a formal agreement is executed by the Executive Director on behalf of the SBI, further 
due diligence and negotiations may result in the imposition of additional terms and 
conditions on Principal Bank or reduction or termination of the commitment.”  The motion 
passed by roll call vote. 
 
Update from Executive Director Search Committee 
Governor Walz recognized Gary Martin, Chair of the Executive Director Search Committee who 
presented on the comprehensive process used to conduct a national search, the key criteria 
considered when evaluating the qualified pool of candidates, and the rationale for the candidate 
recommendation for the SBI Executive Director position. Mr. Martin noted the key criteria in the 
evaluation of the candidate was to have investment knowledge, management and leadership 
experience, communication skills, and a cultural fit, which means this candidate would be able to 
conform and adapt to core values and collective behaviors that make up the SBI. Mr. Martin 
introduced Michael Kennedy, Senior Client Partner with Korn/Ferry who presented on the 
sourcing and preliminary assessment of candidates for the SBI Executive Director position.  
Mr. Kennedy stated that after an initial round of interviews with nine candidates, then a second 
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