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To improve lives around the world
e . by advancing innovative economic
Our 1115810112 and policy solutions that create
jobs, widen access to capital and
enhance health.



MESSAGE FROM THE CEO

Mike Klowden
President and CEO

he world is waiting for
solutions to a host of
challenges that demand
“the fierce urgency of now!

The imperatives of address-

ing economic development,

job creation, market stability,
energy and health grow more urgent with each
passing day, but bold action is in short supply.

It would be easy to let pessimism win the upper
hand in times like these. But at the Milken Institute,
we remain convinced that solutions are within

our grasp — especially when the right people

come together.

In an increasingly partisan world, the Institute is
uniquely positioned to bring together nontraditional
allies. Our ability to bridge the worlds of business,
finance and policy has never been more vital and
more in demand.

One of the major themes running through the

2011 Global Conference was the message that
we can't afford the gridlock that's held us back

from implementing real solutions. This year's event
featured some of the most productive and enlighten-
ing exchanges | can remember, and our attendees
left with a new resolve to push for progress.

Initiating momentum among such an influential
group sums up what the Milken Institute is all about.
Building on our ability to convene leaders from
across sectors and geographies, we launched new
high-profile events in 2011, similarly designed to
bring together people with the resources and
know-how to get things done.

In October, we unveiled our first major conference
outside the United States: the Milken Institute
Summit at London's Heron Tower. Coming at a
tenuous moment in the European debt crisis, the
Summit provided critical insight and perspective.
This event represented a major expansion of our
worldwide network, bringing the ambition and
excitement of Global Conference to Europe’s
industry and policy leaders.

One of the major issues at the heart of our mission
is accelerating the development of cures. To break
through the barriers that have created an “innovation
drought” in medical research, we gathered a distin-
guished group of scientists, government and industry
leaders, philanthropists and patient advocates for
the first-ever Milken Institute Lake Tahoe Retreat,
“Accelerating Innovation in the Bioscience
Revolution’

This groundbreaking event challenged participants
to explore new R&D models using tools from cloud

computing to crowdsourcing. We also invited
disruptive innovators to share ideas about what
feeds creativity in other fields. The results were
inspiring, uniting many of the top minds in medicine
around tangible steps that will result in better patient
outcomes and lower costs.

Milken Institute events are all about finding realistic,
workable solutions to the biggest challenges of our
time — and it's because of our formidable research
capacity that we're able to take on such a wide
range of issues.

Research is the backbone of the Milken Institute,
and in 2011 we produced a stream of publications
with vital policy implications. Our report on the global
biomedical industry generated recommendations for
preserving U.S. leadership in a crucial sector that
directly and indirectly accounts for 5 million jobs. We
also examined the role of industrial loan companies
in providing access to capital; debunked the myth
that California is experiencing an exodus of highly
educated workers; and ranked each state’s technol-
ogy and science assets.

Our series of Financial Innovations Labs tackled a
host of issues: addressing private pension shortfalls;
financing the fledgling industrial biotech industry;
protecting biodiversity in Israel; and designing fund-
ing solutions to protect human and animal health in
sub-Saharan Africa.

In a year marked by tremendous volatility, Milken
Institute experts made appearances around the
globe to offer insight. They responded to fast-moving
market developments through conference calls,
briefings, webinars and the Currency of Ideas blog.
In addition to publishing formal research reports, we
began issuing rapid-response web-based papers on
topics such as GSE reform, S&P's U.S. downgrade
and the Greek debt crisis.

A major part of the Institute’s recent evolution is our
expanded presence in Washington, D.C., where our
new Center for Financial Markets aims to promote
a better understanding of how markets work and
how smart policy approaches can support economic
growth. With distinguished scholars, policy experts
and former administration officials on its roster of
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The moment
for action

1S NOW.”

research fellows, the center is already recognized on
Capitol Hill as a valuable resource for nonpartisan
analysis.

The Milken Institute began several ambitious
initiatives in 2011 that will bear fruit in the year
ahead. Our research team is currently hard at work
analyzing the multifaceted implications of our aging
population, tracking the factors behind rising obesity
rates in OECD countries, and quantifying the returns
to regional economies on investments in higher
education. In addition, we are building a comprehen-
sive index measuring the factors that contribute to
global access to capital and economic opportunity.
The results will help officials in developing countries
improve their business climate and attract greater
foreign investment.

We also initiated a project with the Bill & Melinda
Gates Foundation to attract new funding to research
partnerships that are developing life-saving vaccines
and treatments to combat malaria and tuberculosis.
And thanks to generous donations received at

the end of last year, we have established two

new chairs at FasterCures to shape health policy
surrounding prevention, wellness and reimbursement
for new therapies.

On all of these issues, the Milken Institute believes
that the moment for action is now.

We hope you'll join our efforts and lend your support
as we strive to shape a more prosperous future.
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2011 HIGHLIGHTS

When we mobilize the right people
around powerful ideas, there’s no
limit to the progress we can achieve.

Thinking globally

Brazilian investor Eike Batista and
GE’s Jeffrey Immelt discuss the
world's new trade flows at the 2011
Global Conference.

reating |c
saving lives

Our report on “The Global Biomedical
Industry” outlined policy changes to bﬂ
help the U.S. continue to lead the ’
world in medical innovation.

.

Shaping the debate

Our expanded Washington
office is a valued source of
nonpartisan analysis on issues

like financial regulation and the
nation’s fiscal outlook.
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Financial returns
+ social impact ‘

At a Forum appearance, Jacqueline Novogratz makes
the case for a market-based, entrepreneurial approach to
fighting global poverty.
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and finance converged in London for
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Eugene Kandel, head of Israel's

National Economic Council, at a

Financial Innovations Lab on struc
ing a new sovereign wealth fund.

of the top 26

Texas metros dominated the rankings
in our 2011 Best-Performing Cities
index, which tracks job creation across
the nation.

Worldwide network. 5

International leaders in business, policy l‘.‘;l
the Milken Institute Summit. _"' H_H_ﬁ""
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Powering America
A Finan tions Lab held in
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leaders

Influential figures like House
Majority Leader Eric Cantor
meet new ideas in both formal
panels and informal gatherings
at the Global Conference.

Jumpstarting
Innovation

FDA Commissioner Margaret
Hamburg joined scientists, investors
and industry leaders at a Milken
Institute Retreat to address the barriers
slowing breakthroughs in medicine.
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Institute Chairman
Michael Milken

10

INSIDE THE INSTITUTE

Michael Milken is often said to have revolutionized
both modern capital markets and the world of philan-
thropy. In 1991, he founded the Milken Institute
for Job and Capital Formation, which set out to
analyze the links between education and job growth.

Fast forward two decades. Today the Milken Institute
has cemented a reputation as one of the most effec-
tive nonprofit think tanks in the United States, with a
track record of tangible results.

Our agenda has grown immensely ambitious over
the years, but it remains rooted in the core belief
that capital markets — free, transparent and properly
regulated — can drive prosperity and solve urgent
social and economic challenges.

Our approach to addressing these issues is built
on a foundation of rigorous, independent research.

The Milken Institute has assembled a respected
team of economists, industry experts and scholars to
analyze the issues and choices facing policymakers.

But we aren't content to produce academic studies
that will merely sit on a shelf. Our relentless commit-
ment to transforming ideas into action sets us apart
from other think tanks.

Innovation starts with individuals. That's why the
Milken Institute has cultivated a remarkable network
of global leaders who have the vision and resources
to change minds, markets and policy.



‘ C The M”ken |nS-|:i-|:u-te IS The Milken Institute produces research of

very high quality, research around issues

genius at bringing people that are topical, relevant and insightful.
. Most importantly, the research is objective.
togethel’ and geﬁlﬂg us J[O It's fair. It's nonpartisan. ...The Milken

Institute’s ideas are so powerful because

CO”aborate' And OUt Of that they're based on the idea of free markets
CO”aboration comes new and the free flow of capital. That human

capital, ideas and innovation combined

ideas and new partnersh | PS with financial capital can change the lives
of every person on this planet.

Sherry Lansing, CEO, The Sherry Lansing Foundation;

Chairman of the Board of Regents, University of California Kenneth Griffin, Founder and CEO, Citadel

The Milken Institute has done a very
good job of establishing itself as a
place that does first-class research. ...
Ideas have p OWCL It’s information and data that I don’t
see anyWhere elSe.  ouansmesn coramimecare oo

The Milken Institute is the embodi- There are 'I:eW Org an|zat|ons’ |f

ment of a concept | think is really

important: that ideas have power. any’ Where you can brlng 'tO bear

That ideas make a difference. And

through the Insttute’s programs and. |- great financial minds around key

publications and conferences, they

give these powerful ideas an audi- SOClal pI’Ob|emS the Way that the
e e e o e e | Miilken Institute can. It's very rare

be discussed and worked. That's a

tremendously important contribution In ||fe -to -I:Ind grea-t mII"IdS -tha-t are

to our nation and the world because

we have so many big problers— |- gccessible and that are willing to

and somehow we've got to innovate
our way to solutions that are going engage on Wh a-t are Oﬂ:en pel’-
to matter on the big scale. . .

¥ ceived to be intractable problems.
Joseph Dear, CIO, California

Public Employees’ Retirement Alexander Friedman, CIO, UBS Wealth Management; ’ ’
System (CalPERS) former CFO, Bill & Melinda Gates Foundation




RESEARCH AND ANALYSIS

A Window on the
World Economy

The Milken Institute focuses on three major
imperatives: creating jobs; improving health;

and ensuring that capital is available to launch
entrepreneurs, new technologies and great ideas.

Our ambitious research agenda takes on the
issues that matter in a complex and interconnected
economy: the stability of the financial system, tax
and fiscal policies, housing, economic development,
global capital flows and much more. We explore the
intersection of finance, business, philanthropy and
policy to determine how public and private invest-
ment can drive progress.

The Milken Institute is widely recognized as an
authority on regional economics. We focus on how
policymakers can support the knowledge-based
industries of the future. Our researchers track job
creation across the U.S. and rank nations around
the world for their ability to transform innovation into
economic growth. Based in Jerusalem, the Milken
Institute Israel Center develops financial and policy
innovations that address Israel's social, economic
and environmental challenges — and then works to
set these ideas in motion.

All of our work underscores the importance of
human capital. That theme is front and center,

whether we're exploring the policy implications
of an aging population or calculating returns on
investment in education.

Because a thriving economy requires a healthy
workforce, we are committed to exploring critical
issues in health economics. We study topics
such as obesity rates across OECD nations,

and regulatory and financing issues in the
biomedical industry.

The Milken Institute has a unique vantage point on
the fast-moving changes that are transforming our
world. Our California location places us squarely in
the heart of the nation’s largest economy, close to
its leading center of high-tech innovation and on
the edge of the Pacific Rim. From our Washington
offices, we inform crucial policy discussions
surrounding the capital markets and the medical
research enterprise.

Because of our nonpartisan approach, the Milken
Institute has the unique ability to build consensus.
We are recognized as a valued resource for
independent analysis and thoughtful approaches
to addressing public policy challenges. Federal,
state, local and international officials frequently
turn to us for insight and ideas.

The dynamics of growth
The Milken Institute monitors
the latest indicators and market

conditions, analyzing the factors
that drive regional prosperity and
job creation. Inset: Ross DeVol,
the Institute’s Chief Research
Officer, delivers an economic
forecast for California and the
nation as a whole.



Specialized research and policy centers produce
much of the Milken Institute’s vital work.

The advisory councils and research partnerships
associated with these centers allow us to fully
mobilize the expertise of our supporters.

FasterCures/
The Center for
Accelerating
Medical Solutions

Getting new treatments to patients takes too long
and costs too much. That has to change — and
that's where FasterCures comes in. Our Washington,
D.C.-based action tank is committed to clearing the
roadblocks in medical research that prevent break-
through treatments from reaching patients sooner.

FasterCures played a key role in educating
policymakers about the need to translate scientific
discoveries at the National Institutes of Health into
therapies — and today the NIH is building a brand-
new center focused on doing just that. We have
also been a steadfast and effective voice calling
for more resources at the FDA; due in large part
to this advocacy, the FDA was one of the few
programs to receive increased federal funding in
2011 and 2012.

Whether we're creating a platform for sharing best
practices, tools and resources or enhancing collabo-
ration between sectors at the annual Partnering for
Cures meeting, FasterCures is relentlessly focused
on saving lives by saving time.

Center for
Financial Markets

It's imperative that policymakers understand the
dynamics at work in the global financial system.

Our Washington-based Center for Financial Markets
(CFM) is a valued, nonpartisan resource for Capitol
Hill, business leaders and NGOs. By promoting a
deeper, more sophisticated understanding of markets
and economic growth, we steer the policy debate
away from ideology and toward sound decision-
making that can restore stability and job creation.

CFM experts explore a wide range of issues, includ-
ing housing finance and regulatory reform. From
Financial Innovations Labs to the Georgetown
University-Milken Institute Capitol Hill Briefings
series, our high-level working discussions generate
solutions that will widen access to capital, enhance
the competitiveness of U.S. financial markets and
address the economic challenges of the day.

California Center

The California Center serves as a nexus for
policymakers, investors and business leaders who
generate bipartisan, market-based solutions to
the state’s most urgent challenges.

We identify ways to create jobs and keep the
economy vibrant and growing. Recent studies have
outlined strategies for making the state's manufac-
turing, high-tech and entertainment industries
more competitive; attracting and retaining skilled
human capital; and making public pension systems
more sustainable.

Center for
Accelerating
Energy Solutions

We aim to enhance U.S. energy security and
economic prosperity by developing a more robust
and diverse energy portfolio. This advances the
twin goals of accelerating the transition to cleaner
renewable energy sources and reducing U.S.
dependence on oil imports from volatile regions
of the world.

The Center for Accelerating Energy Solutions

brings investors, innovators, industry leaders and
government officials to the same table. Their collab-
oration will prepare today's infrastructure for meeting
tomorrow’s safety, security and environmental needs.

Israel Center

The Milken Institute Israel Center focuses on
capital market development, financial innovations
and job creation. Its groundbreaking work turns
concepts and international experience into real-
world solutions, helping to build a sustainable
future for the state of Israel.

We help to develop Israel’'s human capital through
the Koret-Milken Institute Fellows program, which
offers outstanding graduates the opportunity to
intern with leading policy officials and profession-
als, bringing fresh energy and talent to the heart of
Israeli decision-making. Other key achievements
include projects focused on establishing a sovereign
wealth fund, revitalizing rivers, and using cultural
and archaeological preservation as an economic
development tool.
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Monetary
Policy and
the Great
Recession

LULTURAL HERITAGE AS AN
ELOMOUMIC DEVELOFMERNT
RESOURCE 1M ISRAEL

Economics with an edge

Economic policy can make for compelling reading

— and the proof is in the pages of The Milken
Institute Review, the Institute’s acclaimed quarterly
magazine. The Review features in-depth analysis of
issues ranging from the plight of state employee
pensions to the future of high-speed rail, from
rethinking the notion of a VAT tax to making the
case for cutting defense spending. Its witty illustra-
tions, penetrating commentary and jargon-free prose
invite readers to consider serious subjects from
unconventional angles.

raMILEEN & INSTITUTE =
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A JOUANAL GF ECONOGMIC POLICY

The Chickens Are
Coming Home to Roost

Public Employee Pensions on the Brink

Financial Innovations Labs®

Aging infrastructure is left to deteriorate when
government funding runs out. A maze of red tape
thwarts a promising green technology before it
can ever find a market. Many critical development
projects like these never see the light of day due
to a simple lack of financing or regulatory hurdles.

How do we break through the barriers standing in
the way of progress? The Milken Institute’s answer is
to deploy its signature tool for generating solutions:
the Financial Innovations Lab.

Each Lab assembles a multidisciplinary group of
investors, industry experts and public officials to

tackle a specific question. During an intensive
daylong workshop, they explore the problem from
every angle. It's a roll-up-your-sleeves approach that
encourages collaboration, creativity and practicality.

The beauty of the Financial Innovations Lab is its
versatility. This constructive, action-oriented model
can solve problems in virtually any field.

The results are fully documented in a series of
Financial Innovations Lab Reports — and most
important, the recommendations and models are
ready to be put to work in the marketplace and the
policy arena.




Global solutions

China

2 J ; A superpower in transition
NeW YO I’k i / ' A banking expert from the

] . Milken Institute advised
Accelerating medical research g - o . . China's central bank and its top

In addition to convening the annual EU rOpe i regulators on financial reform.
Partnering for Cures meeting in
New York, FasterCures produced The euro at a crossroads
policy papers on biobanking, health HIT | Through incisive presentations
IT and effective advocacy, all aimed R and timely research, the Milken
at increasing patient engagement [ | L Institute has helped policymakers
in research. | L1 and investors understand
the Greek debt crisis and its
ramifications.

California

State Technology and ! ;
Science Index il L - i
Our research ranks states on g Sl ngapore
their high-tech assets and their : . .
ability to convert them into com- - . g‘ul‘rcg?;::?hzt:xr;?egstﬁe
i d high-paying jobs. T
panies and high-paying Jobs W e growing sophistication of R&D
L e T e in emerging economies — and

) how these nations are reshap-
WaSh | ngton’ DC ing the competitive landscape.
Policy reform

The Milken Institute outlined

policy changes that would

reshape the government's role

in the housing market and

promote retirement security.

Israel

Structuring a sovereign
wealth fund
- The Israeli government is using
. ) recommendations from our
Brazil Afﬂca Financial Innovations Lab to
design a fund that will turn a
Lives and livelihoods at stake temporary resource boom into
A Lab report held in partnership a lasting national advantage.
with the Gates Foundation found
financing solutions for controlling
deadly agricultural diseases. Using
our recommendations, the World
Bank has organized donors to
fund urgently needed animal
vaccines and crop treatments.

A more sustainable

energy future

Brazil has achieved energy
independence. The U.S. can do
it too. Labs on financing energy
infrastructure and the fledgling
industrial biotech industry
identified concrete steps.




CONFERENCES AND CONVENING

A Window on
What’s Possible
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Solutions have to make the leap from the draw-

ing board to the real world. That's why the Milken
Institute brings together influential decision-makers
who can put ideas to work in the marketplace and
around the world.

We stand for great ideas and effective action — not
ideology. The Milken Institute builds consensus
around strategies that can solve urgent policy
challenges, from jumpstarting innovation in medical
research to ensuring the availability of credit to
small businesses.

From our flagship Global Conference to more
intimate retreats, we bring together experts from
multiple sectors, geographies and viewpoints for
highly focused interactions. Milken Institute events
are designed to move capital, policy and momentum
toward realistic solutions.

Linking so many people together
in the context of such a forward-
looking agenda is a major
contribution to all of us trying to
figure out what happens next and
what should happen next’

Mohamed El-Erian
CEOQO and Co-Chief Investment
Officer, PIMCO

Saving lives by saving time
We help scientists, industry
leaders and investors work
together more efficiently to speed
progress toward breakthrough
treatments. Inset: FasterCures
Executive Director Margaret
Anderson discusses collaborative
approaches to medical research
with Sanofi CEO Chris Viehbacher
and NIH Director Francis Collins.
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The Global Conference is a great learning experience.
The ideas that are shared are fantastic. The insights
revealed are powerful. And having the opportunity to
witness how other people have converted their ideas
into great success stories is truly inspiring.

There's always something that stands out from this
conference for me, something | can bring back to my
team, bring back to my business, and it allows me to
be a better leader’

Brian Cornell

CEO, PepsiCo Americas Foods

Global Conference: North America’s premier
business, finance and policy gathering

Each spring, the Milken Institute brings many of
the world’s most powerful people to Los Angeles
on a mission to address the biggest challenges of
our time,

The Global Conference convenes the thinkers and
doers who will change the future course of financial
markets, energy security, education reform, medical
research, philanthropy and a host of other issues.

Leaders from the worlds of finance and philanthropy
join forces, while investors meet the innovators
behind the latest breakthroughs in medical research
and alternative energy. Attendees from 60 nations
share forward-thinking analyses that deepen their
understanding of the demographic and market
forces that are reshaping our world.

Global Conference is an indispensable gathering
for the financial community. CEOs from the world's
top-tier companies and leading figures in the

global capital markets are joined by U.S. officials,
foreign leaders, educators and major philanthropists.
Together they create a remarkable confluence

of financial expertise and the ambition to move
society forward.

It's a setting expressly designed to produce partner-
ships and more effective policy. During this three-day
event, experts from many fields are accessible and
eager for discussion. Insights are exchanged in
formal sessions, in hotel hallways and in a host of
private meetings. It's an intellectual whirlwind that
connects powerful ideas with a high-caliber audience
that can produce results.

Economist Nouriel Roubini (left) with
The Carlyle Group’s David Rubenstein

Philanthropists Sherry Lansing
and Eli Broad

*TTMMm




Former SEIU President Andy Stern Neveen El Tahri of Delta ; -1 Investor Charles Y.S. Liu with "‘ -
Financial Investments John Micklethwait of The Economist

Late night with David Foster Economist Laura Tyson ] Scientist, entrepreneur and philanthropist
(left) and Lionel Richie | Patrick Soon-Shiong with Mike Milken
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Partnering for Cures: Forging the
collaborations needed to save lives

The annual Partnering for Cures conference brings
together leaders from all sectors of the medical
research enterprise to transform promising scientific
discoveries into treatments.

This groundbreaking FasterCures event is squarely
focused on results. It provides a platform for both
group discussions and effective one-on-one part-
nering meetings. Dozens of organizations present
novel approaches to commercialization, translational
efforts, data-sharing initiatives, drug repurposing
programs, clinical trials and intellectual property
management. Panel discussions showcase transfor-
mative ideas, best practices and lessons learned.

Partnering for Cures has created a new mindset
in the medical research community. It encourages
key stakeholders to share visionary thinking

and find productive ways to work together in
speeding progress.

28

A panel with promising young investigators
discussing the future of research

2011 immediate outcomes

* An investment partnership
between a nonprofit and a
biotech company that advanced
early-stage research on a cancer
drug candidate

* A partnership between a
pharmaceutical company and a
nonprofit foundation resulting
in joint grants to three young
investigators engaged in
novel research

* An alliance between two non-
profits to pool and analyze large
clinical and molecular datasets
to better understand disease

The Milken Institute Summit

Each spring, the world comes to Los Angeles for
the Global Conference — but in 2011, the Milken
Institute brought Global Conference to the world.

Our first major conference held outside the United
States gathered industry leaders, senior policy officials
and investors in the heart of London. Their incisive
discussions covered market trends, emerging
economies, global risk and the world’s energy future.

On the eve of the Summit, with markets and the
media riveted by the European debt crisis, German
Finance Minister Wolfgang Schauble personally
briefed attendees on the latest developments.

The 2011 Milken Institute Summit successfully
forged new connections among leaders from the
United States, Europe and beyond. We look forward
to continuing the conversation in 2012.

B3

Gov. Jerry Brown

State of the State Conference

California is at a crossroads. The State of the State
Conference offers a unique opportunity to define
its future direction.

Each fall, the Milken Institute brings together
California’s most influential business leaders,
investors and government officials for a day of
constructive debate and problem-solving. The 2011
conference featured a candid discussion with

Gov. Jerry Brown as well as compelling panels on
regulatory reform, innovation and job creation.

The State of the State Conference is built on the

belief that we can harness California’s storied
tradition of innovation to find solutions.

29



OTHER EVENTS

Throughout the year, our key supporters are
invited to attend economic briefings and private,
informal events with CEQOs, leading institutional
investors and other compelling public figures.

Associates
Breakfasts

At left, New York Times columnist David Brooks
(above) and CalPERS CIO Joseph Dear (below)
take questions from the Milken Institute Associates
at intimate breakfast events in Santa Monica.

With chapters in Los Angeles, New York, London
and Washington, D.C,, the YLC brings together the
best and brightest young professionals in finance,
business, law, entertainment and technology.

Young
Leaders Circle

In 2011, members attended intimate receptions
with music legend Quincy Jones (above), designer
Donna Karan (below), Sony Pictures Chairman and
CEO Michael Lynton, and other luminaries.

Ideas into action

The Milken Institute Lake Tahoe
Retreat gathered “the board of
directors of bioscience” — a group
of world-renowned physicians,
scientists, regulators, industry
leaders, investors and philan-
thropists. They came together to
inject new momentum and a new

Forums Milken Institute Forums showcase best-selling mindset into the quest for cures.

authors, business leaders and innovators. Our 2011

program included producer Peter Guber (left),

Larry King, NBA Hall of Famer Jerry West, ACLU

President Susan Herman and economist Barry . . .

Fhengreen ar s The Milken Institute brings together
Georgetown These events promote a deeper understanding of the people and ldeas that ]uSt mlght
University-Milken financial markets among Washington policymakers
Institute Capitol and congressional staffers. At left is Milken Institute Change the World.
Hill Briefings Senior Fellow (and former Treasury official) Phillip

Swagel discussing how capital markets support
job creation.
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Sources of Support

As a 501(c)(8) nonprofit organization, the Milken
Institute relies on support from a diverse array of
foundations, family offices, individuals, leading corpo-
rations, government entities and other partners. Our
audited financial statements are available on request.

We channel support from our donors into mission-
driven programs that include research, publications
and conferences.

None of our initiatives and achievements would be
possible without the generosity and commitment of
our supporters. The Milken Institute has pioneered
the use of market-based innovations to meet press-
ing social challenges, and our partners represent a
vital part of that success. We are grateful to the indi-
viduals and organizations who champion our work.

Sources of Revenue

31%
Foundations

3%
Other Organizations

13%
Individuals

53%
Corporations-
Businesses

Categories of Expenses

49%
Conferences

45%
Research
and Publications

8%
Management
and General

5%
Fundraising

Our Supporters

We thank the individuals and
organizations listed here for their
significant donations in the past year.

We are also grateful to our donors
who elect not to be recognized,

as well as the many other individuals
whose engagement and financial
support enable us to do our work.

Akin Gump Strauss Hauer
& Feld LLP

Alon U.SA.

The Jeffrey A. Altman
Foundation

AON Foundation

Apollo Management LLC

Apollo Research Institute

Ares Management LLC

Abbe and Adam Aron

Babson Capital
Management LLC

Bank of America

Barclays Capital

Robert Barth

The Honorable Frank E.
and Kathrine F. Baxter

Beach Point Capital
Management

Robert D. Beyer

Biotechnology Industry
Organization

Ron Biscardi

Debra and Leon Black

Blue Harbour Group

Blum-Kovler Foundation

BMO Capital Markets

Todd Boehly

Bombardier

Brevan Howard Asset
Management LLP

Bristol-Myers Squibb
Company

Robin and Elliott Broidy

The Brown Foundation, Inc.

Sunny and Norm Brownstein

Brownstein Hyatt Farber
& Schreck

Busy Bees

Caesars Entertainment

Calamos Investments

Government of Canada

Canyon Partners LLC

continued...

Strategic Partners

Chevron

=

BILL& MELINDA
GATES foundation

GUGGENMHEIM

Jefferies

0GX

EBX GROUP

SUMNER M. REDSTONE
CHARITABLE FOUNDATION

Y |

SANOFI

o UBS
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OUR SUPPORTERS

The Carson Family
Charitable Trust

Cartier

Celgene

Steven C. Chang

Jennifer and Robert Chartoff

Chatham Capital

Childrens’ Creative
Learning Centers

China Construction Bank

CIM Group Inc.

Citadel

Citi

City National Bank

Claire’s Boutiques, Inc.

Clarion Capital Partners

CLSA

James A. Collins

Contra Costa Council

Judy and Peter Copses

Council for American
Medical Innovation

Credit Suisse

Crestview Partners

Michael Damaso

Conor Davis

Ellen & Gary Davis Foundation

Bruce and Nancy Deifik

Deloitte

Deutsche Bank

Diamond Resorts International

Domain Associates

EDCUtah

Amanda and Jonathan Eilian

Embanet

Israel Englander

Ernst & Young

R.S. Evans

Bonnie Pfeifer Evans

Edward P. Evans Foundation

Susan Logan Evensen

Exosome Diagnostics

Ralph Finerman

Joan and Larry Flax

Flight Options

Ford Foundation

G2 Investment Group

Genentech Inc.

The Rosalinde and Arthur
Gilbert Foundation

Gleacher & Company

GlobalScholar

GNC

GoldenTree Asset
Management LP

Goldhirsh Foundation

Jane Goldman and Ben Lewis

Richard and Rhoda
Goldman Fund

Goldman Sachs & Co.

Goodwin Procter LLP

Graff

Greenheart Capital

Greentech Capital Advisors

The Kenneth and Anne
Griffin Foundation

Hanley Advisors LLC

The Reed L. and Nan M.
Harman Foundation

The Joshua and Marjorie Harris
Family Foundation

Daisy and William Helman

Leona M. and Harry B. Helmsley
Charitable Trust

Heritage Provider Network

Hess Foundation, Inc.

Dana and Yossie Hollander

Joan and John Hotchkis

Houghton Mifflin Harcourt
Publishing Company

Houlihan Lokey

Alan Howard

Humana Inc.

William H. Hurt

Imperial Capital LLC

Internet Real Estate Group

J.P. Morgan Private Bank

Jefferies & Company Inc.

Jenner & Block LLP

JHL Capital Group LLC

Johnson & Johnson

JPMorgan Chase & Co.

K12 Inc.

Kahn Foundation

Gary Katcher

Ewing Marion Kauffman
Foundation

KinderCare

Kissick Family Foundation

Matthew Knauer

Knight Capital Group Inc.

Knowledge Universe

Knowledge Universe
Education

Koret Foundation

Latham & Watkins, LLP

James A. Gordon

Thomas H. Lee Company

Samuel J. & Ethel LeFrak
Charitable Foundation

Leonard Green & Partners, L.P.

We extend special thanks to Goodwin Procter LLP for pro bono legal services provided to the Institute.

Libra Securities Holdings, LLC

Raymond Y. Lin

Lindemann Foundation

Los Angeles County Employees
Retirement Association

Chauncey F. Lufkin

Kuldeep Malkani

Nancy and Howard Marks

Maybank Kim Eng
Securities USA

Shmuel Meitar

Robert B. Menschel

Merck & Co. Inc.

Richard N. Merkin, M.D.

Dorothy Phillips Michaud
Charitable Trust

Microsoft Corporation

MidOcean Partners

Lori and Michael Milken

Lowell Milken

Millennium Partners

Scott Minerd

Mintz, Levin, Cohn, Ferris,
Glovsky and Popeo, PE.

Mizel Family Foundations

Moody's Investors Service

Morgan Stanley

Morgan, Lewis & Bockius, LLP

Rafi Musher

Marc and Jane Nathanson

NCH Capital Inc.

Newedge Group

News Corporation Ltd.

NextEra Energy

Peter J. Nolan

Sandy Norman

Novartis Corp.

Novo Nordisk

O'Melveny & Myers LLP

OneWest Bank

City of Ontario, California

Paul, Weiss, Rifkind, Wharton &
Garrison LLP

Paulson & Co, Inc.

Pfizer

PineBridge Investments

Lynn and David Pollock

Sandra & Lawrence Post
Family Foundation

Post Advisory Group

Principal Global Investors LLC

PwC

QG100

Bruce |. Raben

Rabobank

Carol and Stewart Rahr

Rashi Foundation

Resilience Capital Partners

Lynda and Stewart Resnick

The Ressler Family Foundation

Tony Ressler and Jami Gertz

The Lawrence and Carol Saper
Foundation, Inc.

Savannah River Site Community
Reuse Organization

Curtis Schenker

Joan and Paul Schreiber

Kern Schumacher

Allan and Lily Schweitzer

Shenkman Capital Management

Shore Capital Group

Dr. David Silverman

Mark Skousen

Skybridge Capital

Susan and Eric Smidt

Sokoloff Family Trust

Sony Music

Sotheby’s

Thomas Spiegel Family
Foundation

Sports Authority

Elizabeth and Oliver Stanton
Foundation

Ronald P. Stanton

Starwood Capital Group

Alex Stratta

Structured Portfolio
Management

Taylor Asset Management

Adele and Charles Thurnher

David Tice

Troika Dialog

Trust Company of the West

U.S. Department of Agriculture

United Food and Commercial
Workers International Union

Uranium Energy Corp

Urban Land Institute

US Renewables Group

ValueOptions

Vertex Pharmaceuticals
Incorporated

Skip Victor

Alex E. Von Furstenberg

Wachtell, Lipton, Rosen & Katz

Carlos E. Williamson

Wood Creek Capital
Management

York Capital Management

Kneeland Youngblood

Selim K. Zilkha
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Margaret Anderson
Executive Director,
FasterCures

Tracy Andreen
Administrative Assistant

Roubina Arakelian
Executive Assistant
to the President,
CEO and COO

Cecilia Arradaza
Director, Communications
and Marketing, FasterCures

James R. Barth
Senior Finance Fellow

Melissa Bauman
Editor

Armen Bedroussian
Senior Economist

Bradley D. Belt
Senior Managing Director

Melanie Bouer
Executive Assistant

Angelo Bouselli
Communications Director,
Melanoma Research Alliance

Laura Brockway-Lunardi
Scientific Program Director,
Melanoma Research Alliance

Tamara Brooks
Database Analyst

Jared Carney
Chief Strategy Officer

llyona Carter
Executive and Projects
Assistant, Melanoma
Research Alliance

Anusuya Chatterjee
Economist

Ross C. DeVol
Chief Research Officer

Christopher Diaz
Accounting Supervisor

Richard Ditizio
Executive Director,
Program Development

Jackson Dragon
Senior Manager, Operations
and Administration

Dianna Dunne
Director, Government Affairs

Alma Gadot-Perez
Director, Israel Center

Karen Giles
Executive Assistant

Daniel Gorfine
Director of Special Projects

Kamyab Hashemi-Nejad
Director of Finance

Muriel Hauser
Executive Assistant

Jill Hoyt
Associate Director,
Development and Marketing

Paul H. Irving
Senior Managing Director
and Chief Operating Officer

Conrad Kiechel
Director of Communications

Kevin Klowden
Managing Economist and
Director, California Center

Michael L. Klowden
President and CEO

Joel Kurtzman

Senior Fellow; Executive
Director, Center for
Accelerating Energy
Solutions

Lauren C. Leiman
Director of Development,
Melanoma Research Alliance

Tong (Cindy) Li
Senior Economist

Caitlin MacLean
Senior Manager, Financial
Innovations Labs

Julee McCarthy
Executive Assistant

Joe Meehan
Director, Database
Marketing and Information

Michael Milken
Chairman

Clinton Misamore
Program Development
Associate

Joshua Nimmo
Research Assistant

Katie O’Reilly
Associate Director,
Marketing and Program
Development

Joseph Ortega
Operations Assistant,
FasterCures

Nancy Ozeas
Associate Director of
Programs

Gillian Parrish
Manager, Outreach
and Communications,
FasterCures

Peter Passell
Editor, The Milken
Institute Review;
Senior Fellow

Apanard (Penny)
Angkinand Prabha
Economist

Bryan Quinan
Associate Director, Events

Lisa Renaud
Senior Editor

Skip Rimer
Executive Director
of Programs and
Communications

Karen Rogers
Communications Manager,
FasterCures

Sean Sandbach
Coordinator, Marketing and
Program Development

Sarah Sandler
Associate, Marketing and
Program Development

Kristin Schneeman
Project Director, FasterCures

Wendy K.D. Selig
President and CEO,
Melanoma Research Alliance

I-Ling Shen
Senior Research Analyst

Mindy Silverstein
Managing Director,
Marketing and Program
Development

Lisa Simms
External Affairs and
Operations Director,
FasterCures

Melissa Stevens
Deputy Executive Director,
FasterCures

Erin Tanenbaum
Manager, Program
Development

Elizabeth West
Program Manager,
FasterCures

Teresa Whang
Database Assistant

Nevada Wolf
Database Analyst

Michael Wolfe
Research Analyst

Perry Wong
Director of Research

Glenn Yago

Senior Director, Israel Center;
Senior Research Fellow;

and Founder, Financial
Innovations Lab

Khine Zan
Accountant

Allen Zhang
Accounting Manager

Nan Zhang
Senior Research Analyst

Haoran Zhu
Research Analyst
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Martha Amram
Senior Fellow
Founder and CEO, WattzOn

Michael Bernick
Senior Fellow
Special Counsel to
Sedgwick LLP

Jared Bernstein

Economic Policy Fellow
Senior Fellow, Center on
Budget and Folicy Friorities;
Former Chief Economist and
Economic Adviser to Vice
President Joe Biden

Chris Brummer
Senior Fellow
Professor of Law,
Georgetown University

Alain Dudoit
Visiting Fellow
Ambassador of Canada (ret,)

William Frey

Senior Fellow

Research Professor,
Institute for Social Research,
University of Michigan

Jie Gan

Visiting Fellow
Associate Professor,
Hong Kong University of
Science and Technology

Michael Intriligator
Senior Fellow
Professor Emeritus, UCLA

Zachary Karabell
Senior Fellow
President, River Twice
Research

Kevin Murphy

Senior Fellow

George J. Stigler
Distinguished Service
Professor of Economics,
University of Chicago Booth
School of Business

Tomas Philipson

Senior Fellow

Daniel Levin Professor of
Public Policy Studies, Harris
School, University of Chicago

Triphon Phumiwasana
Visiting Fellow

Director of External

Fund Management, Thai
Government Pension Fund

Richard Sandor
Senior Fellow

Chairman and CEQ,
Environmental Financial
Products LLC

Jonathan Simons

Senior Fellow

President and CEO,
Prostate Cancer Foundation

Frank Song

Visiting Fellow

Founding Director, Centre
for Financial Research,
University of Hong Kong

Howard Soule

Senior Fellow

Executive Vice President
and Chief Science Officer,
Prostate Cancer Foundation

Komal Sri-Kumar

Senior Fellow

Group Managing Director
and Chief Global Strategist,
Trust Company of the West

Phillip L. Swagel
Senior Fellow
Professor, University of
Maryland School of
Public Policy

Robert Topel

Senior Fellow

Isidore and Gladys J. Brown
Distinguished Service
Professor, University of
Chicago Booth School of
Business

Andrew von Eschenbach
Senior Fellow

President, Samaritan Health
Initiatives Inc; former FDA
Commissioner

Betsy Zeidman

Senior Fellow

Executive Fellow, USC
Center for Communication
Technology Management

www.milkeninstitute.org



1250 Fourth Street
Santa Monica, CA 90401
310-5670-4600

1101 New York Ave. NW, Suite 620
Washington, D.C. 20005
202-336-8930

www.milkeninstitute.org

MIX

Paper from
responsible sources

£§cuc.g FSC® C005341



