AARON D. KLEIN

PROFESSIONAL EXPERIENCE

BROOKINGS INSTITUTION
Fellow and Policy Director of Center on Regulation and Markets: 2016 — Current

e Research, write, publish, and speak on a wide variety of topics, including financial regulation,
macro-economics, and infrastructure policy.

e Establish and manage the financial regulatory policy section of the Center on Markets and
Regulation, soliciting and publishing topical thoughts on financial regulation from leading
experts across the ideological spectrum.

e Organize and execute major public events featuring policy makers and thought leaders on key
topics to inform the public and bend the arc of policy thought.

BIPARTISAN PoLIcY CENTER

Director, Financial Regulatory Reform Initiative: 2012 — 2016

e Manage a project with a budget over $1 million per year with a team of full time analysts,
consultants and policy experts in analyzing the success and failures of the Dodd-Frank Wall
Street Reform and Consumer Protection Act.

e Publish reports, op-eds, and blog posts containing policy analysis and political insight regarding
key issues in financial reform, economic policy, infrastructure finance, and other topics.

e Lead efforts to cultivate donor support for the Initiative through a successful development
strategy, garnering more than $1 million per year in corporate and foundation support.

CEO ADKLEIN CONSULTING 2013 — PRESENT
e Founded sole-proprietor economic consulting, advisory, and public speaking firm.

U.S. DEPARTMENT OF THE TREASURY
DEPUTY ASSISTANT SECRETARY, ECONOMIC PoLIcY, PoLicY COORDINATION: 2009 —2012

» Asaleading member of Treasury’s financial regulatory reform team, played a key role in
drafting and enacting legislation that formed the basis of the Dodd-Frank Act.

= Led Treasury’s efforts to develop policy on covered bonds and the Federal Home Loan Bank
System, while working on Treasury’s housing finance reform.

* Led development of the Treasury Department’s infrastructure policy, including the National
Infrastructure Bank and Amtrak debt restructuring. Represented the Department’s views in
senior-level inter-agency discussions on infrastructure; crafted and managed the issuance of two
Treasury-CEA Reports to the President on the Economic Impact of Infrastructure Investment.

= Asthe Treasury Department’s point person for Native American issues, oversaw the overhaul of
federal processes governing the taxation of tribes, resulting in the issuance of the first new
Revenue Procedure Guidance for implementation of the General Welfare Exclusion for Tribal
governments in over two decades. Carried out multiple successful Tribal consultations, testified
before Congress, liaised with the White House, tribes, and other agencies to implement the
Administration’s tribal agenda.

= Represented Treasury on multiple interagency taskforces, including the President’s Task Force
on Travel and Tourism, President’s Task Force on Ports, and the Committee on Maritime
Transportation Systems.

U.S. SENATE COMMITTEE ON BANKING, HOUSING, AND URBAN AFFAIRS
CHIEF ECONOMIST AND PROFESSIONAL STAFF MEMBER: 2001 — 2009
= Served as Chief Economic Advisor to Chairmen Dodd (2006-2009) and Sarbanes (2001-2006)
with primary jurisdictional oversight of the Federal Reserve, U.S. Treasury Department, bank
and financial market regulators and the Department of Transportation (public transit).
= Coordinated and shaped Senate Leadership’s message on such issues as: monetary policy,



exchange rate policy, macro-economic issues, infrastructure policy (including the national
infrastructure bank), financial literacy, and predatory lending.

= Drafted legislation and policy statements, organized hearings, and served as the Committee’s
liaison to relevant Administration officials, regulatory, consumer, and industry constituents.

= Represented Chairmen’s position on relevant issues to Senate Leadership, and Committees on
Finance, Budget, Appropriations, Commerce, and Health, Education, Labor and Pensions.

SELECT LEGISLATIVE ACCOMPLISHMENTS

DoDD-FRANK ACT (2010)
= On behalf of Treasury and the White House, advised and drafted key provisions within the
legislation, including regulation of financial institutions, consumer protection and credit rating
agencies.
EMERGENCY ECONOMIC STABILIZATION ACT (2008 AKA TARP)
= Drafted and negotiated with the White House, Treasury, and the House of Representatives
authority for the Treasury Department to establish the Office of Financial Stability and
implement the Troubled Assets Relief Program.
HOUSING AND ECONOMIC RECOVERY ACT (2008)
= Formulated economic structure for the Hope for Homeowners Program, to assist up to 1.7
million homeowners to avoid foreclosure with federal assistance in a budgetary neutral program.
PUBLIC TRANSPORTATION ACT OF 2005 (SAFETEA)
= Developed and negotiated federal transit law funding formulas and discretionary programs.
Primary responsibility for all formulas, and several new programs, including Tribal Transit.

EDUCATION

PRINCETON UNIVERSITY: WOODROW WILSON SCHOOL OF PUBLIC AND INTERNATIONAL AFFAIRS
= MPA —EcoNomics AND PuBLic FINANCE — 2000.

DARTMOUTH COLLEGE
=  AB - MATHEMATICS AND SOCIAL SCIENCE, ECONOMICS (MINOR) HIGHEST HONORS — 1998.
PUBLICATIONS
Books

e Understanding FinTech and Banking Law: A Practical Guide, with Jim Sivon and Katie
Wechsler et al. Thomson Reuters, 2014 (second edition December 2015).
Papers

e “Is China’s new payment system the future?”” The Brookings Institution, June 16, 2019
(https://www.brookings.edu/research/is-chinas-new-payment-system-the-future/)

e “FinTech and the New Financial Landscape” with Itay Goldstein and Julapa Jagtiani, Banking
Perspectives, First Quarter 2019 (https://www.bankingperspectives.com/fintech-and-the-new-
financial-landscape/)

e “Credit denial in the age of AI” The Brookings Institution, April 11, 2019
(https://www.brookings.edu/research/credit-denial-in-the-age-of-ai/)

e “Real-time payments can help combat inequality” Spotlight on Poverty & Opportunity, March 5,
2019 (https://spotlightonpoverty.org/spotlight-exclusives/real-time-payments-can-help-combat-
inequality/)

e “Implementing a real time payment system” The Brookings Institution, December 14, 2018
(https://www.federalreserve.qov/SECRS/2018/December/20181221/0OP-1625/0OP-

1625 121418 133277 428769914666 _1.pdf)

e “Four ways to make wiser infrastructure investments” The Brookings Institution, July 25, 2018

(https://www.brookings.edu/research/four-ways-to-make-wiser-infrastructure-investments/)
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“Why the Supreme Court’s decision in Ohio v. AmEx will fatten the wealthy’s wallet (at the
expense of the middle class)” The Brookings Institution, June 25, 2018
(https://www.brookings.edu/research/ohio-v-amex/)

“No, Dodd-Frank was neither repealed nor gutted. Here’s what really happened” The Brookings
Institution, May 25, 2018 (https://www.brookings.edu/research/no-dodd-frank-was-neither-
repealed-nor-gutted-heres-what-really-happened/)

“How new technologies can enhance anti-money laundering efforts and provide financial
access” with Michael Barr and Karen Gifford, The Brookings Institution, April 17, 2018
(https://www.brookings.edu/research/how-new-technologies-can-enhance-anti-money-
laundering-efforts-and-provide-financial-access/)

“Bipartisanship in banking is back” The Brookings Institution, March 4, 2018
(https://www.brookings.edu/research/bipartisanship-in-banking-is-back/)

“Brookings experts on Trump’s first State of the Union” The Brookings Institution, February 1,
2018 (https://www.brookings.edu/research/brookings-experts-on-trumps-first-state-of-the-
union/)

“CFPB’s retreat from collecting mortgage data should sound alarm bells” with Makada Henry-
Nickie, The Brookings Institution, January 23, 2018 (https://www.brookings.edu/research/cfpbs-
retreat-from-collecting-mortgage-data-should-sound-alarm-bells/)

“As leadership shifts, what to watch for at the CFPB” with Makada Henry-Nickie, The
Brookings Institution, December 18, 2017 (https://www.brookings.edu/research/as-leadership-
shifts-what-to-watch-for-at-the-cfpb/)

“Biggest financial regulation stories of 2017, and what to watch in 2018 The Brookings
Institution, December 14, 2017 (https://www.brookings.edu/research/biggest-financial-
regulation-stories-of-2017-and-what-to-watch-in-2018/)

“How the Fed can help families living paycheck to paycheck” The Brookings Institution,
November 22, 2017 (https://www.brookings.edu/author/aaron-klein/?type=research)

“Setting the scales: Dodd-Frank’s balancing act on big banks” Vanderbilt Law Review, October
7, 2017 (nttps://s3.amazonaws.com/vu-wp0/wp-content/uploads/sites/89/2017/10/14160429/Setting-the-Scales-Dodd-
Franks-Balancing-Act-on-Big-Banks.pdf)

“How to end the practice of anonymously held corporations, one year post-Panama Papers” The
Brookings Institution, March 27, 2017 (https://www.brookings.edu/research/how-to-end-the-
practice-of-anonymously-held-corporations-one-year-post-panama-papers/)

“Curing Community Blight: A Cost-Benefit Analysis of Clearboarding versus Plywood to
Secure Vacant and Abandoned Properties” February, 2017
(http://www.communityblightsolutions.com/files/CBS_White Paper2_2017.pdf).

“CFPB’s retreat from collecting mortgage data should sound alarm bells” with Makada Henry-
Nickie, The Brookings Institution, January 23, 2017 (https://www.brookings.edu/research/cfpbs-
retreat-from-collecting-mortgage-data-should-sound-alarm-bells/)

“The impact of the Dodd-Frank Act on financial stability and economic growth” with Justin
Schardin, and Martin Neil Baily, Russell Sage Foundation Journal of the Social Sciences,
January 11, 2017 (https://www.rsfjournal.org/doi/full/10.7758/RSF.2017.3.1.02)
“Understanding the True Costs of Abandoned Properties: How Maintenance Can Make a

Difference” January, 2017
(http://www.communityblightsolutions.com/files/CBS White Paper 2017.pdf).
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“Time to fix our crumbling infrastructure” The Brookings Institution, October 6, 2016

(https://www.brookings.edu/research/time-to-fix-our-crumbling-infrastructure/)

“Understanding non-prime borrowers and the need to regulate small dollar and "payday" loans”,
The Brookings Institution, May 2016. (https://www.brookings.edu/research/understanding-non-
prime-borrowers-and-the-need-to-regulate-small-dollar-and-payday-loans/)

“Four Questions to Ask Before Breaking Up Big Banks” Presented at the Federal Reserve Bank
of Minneapolis, April 2016 (http://www.brookings.edu/blogs/up-front/posts/2016/04/04-four-
questions-to-ask-before-breaking-up-banks-klein)

“The Business of Insurance and Banking: Understanding Two Different Industries”, Bipartisan
Policy Center’s Insurance Task Force*, September 2015. (http://bipartisanpolicy.org/wp-
content/uploads/2015/09/BPC-Banking-Insurance-Primer.pdf) *note that all papers authored by

Bipartisan Policy Center Task Forces have various authors. As Project Director, | oversaw the
drafting and review of all papers.

“Decline in U.S. Shipbuilding Industry: A Cautionary Tale of Foreign Subsidies Destroying
U.S. Jobs”, Partnership for Open and Fair Skies, July, 2015.

(http://www.openandfairskies.com/wp-content/uploads/2015/07/Cautionary-Tale-Foreign-
Subsidies-Destroying-U.S.-Jobs.pdf)

“A Proposal for Financing U.S. Transportation Infrastructure in the Twenty-First Century” with

Roger Altman and Alan Krueger, The Hamilton Project, May 2015.
(http://www.hamiltonproject.org/assets/files/altman_financing_transportation_infrastructure_21s
t_century.pdf)

“FSOC Reform: An Overview of Recent Proposals” with Justin Schardin, The Bipartisan Policy
Center’s Financial and Regulatory Reform Initiative, January 2015.
(http://bipartisanpolicy.org/wp-content/uploads/2015/01/FSOC-Reform-An-Overview-March-
2015.pdf)

“Responding to Systemic Risk: Restoring the Balance”, Bipartisan Policy Center’s Systemic

Risk Task Force, September 2014. (http://bipartisanpolicy.org/wp-
content/uploads/sites/default/files/BPC%20Responding%20t0%20Systemic%20Risk.pdf)
“Dodd-Frank’s Missed Opportunity: A Road Map for a More Effective Regulatory
Architecture”, Bipartisan Policy Center’s Regulatory Architecture Task Force, April 2014.
(http://bipartisanpolicy.org/wp-content/uploads/sites/default/files/BPC%20Dodd-
Frank%20Missed%200pportunity.pdf)

“A Better Path Forward on the Volcker Rule and the Lincoln Amendment”, Bipartisan Policy
Center’s Capital Markets Task Force, October 2013. (http://bipartisanpolicy.org/wp-
content/uploads/sites/default/files/files/A%20Better%20Path%20Forward%200n%20the%20Vol
cker%20Rule%20and%20the%20Lincoln%20Amendment_Final.pdf)

“The Consumer Financial Protection Bureau: Measuring the Progress of a New Agency”,
Bipartisan Policy Center’s Consumer Protection Task Force, September 2013.
(http://bipartisanpolicy.org/wpcontent/uploads/sites/default/files/BPC%20Consumer%20Financi
al%?20Protection%20Bureau%20Report.pdf)

“Time for Change: Modernizing to the Dollar Coin Saves Taxpayers Billions”, The Dollar Coin
Alliance, July 2013. (http://www.dollarcoinalliance.org/wp-
content/uploads/2013/07/TimeForChange.pdf)
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“Too Big to Fail: The Path to a Solution”, Bipartisan Policy Center’s Failure Resolution Task
Force, May 2013. (http://bipartisanpolicy.org/wp-
content/uploads/sites/default/files/TooBigToFail.pdf)

“Promoting Financial Stability and Economic Growth” with Martin Neil Baily and Phillip
Swagel, Bipartisan Policy Center, October 2012. (http://bipartisanpolicy.org/library/promoting-
financial-stability-and-economic-growth-introduction-bipartisan-policy/)

“A New Economic Analysis of Infrastructure Investment”, The U.S. Department of the Treasury
with the Council of Economic Advisors, March 2012. Note: all papers from Treasury
Department were with many other authors. (https://www.treasury.gov/resource-
center/economic-policy/Documents/20120323InfrastructureReport.pdf)

“Reforming America’s Housing Finance Market: A Report to Congress” The U.S. Department
of the Treasury and The U.S. Department of Housing and Urban Development, February, 2011
(https://www.treasury.gov/initiatives/Documents/Reforming%20America’'s%20Housing%20Fin
ance%20Market.pdf)

“An Economic Analysis of Infrastructure Investment”, The U.S. Department of the Treasury
with the Council of Economic Advisors, October 2010. (https://www.treasury.gov/resource-
center/economic-policy/Documents/infrastructure _investment_report.pdf)

“Financial Regulatory Reform: A New Foundation”, The U.S. Department of the Treasury, June
2009. (https://www.treasury.gov/initiatives/Documents/FinalReport_web.pdf)

“Data Without Variables” with Joel Levine, Journal of Mathematical Sociology, Volume 23(3),
2001.

Other Publications

“Congress Wants to Tax Stock Trades. Investors Shouldn’t Fret.” Barron’s, June 9, 2019
(https://www.barrons.com/articles/congress-wants-to-tax-stock-trades-investors-shouldnt-fret-
51560085200)

“Bill Clinton cut infrastructure deals while under investigation. Why can’t Trump?”” Los Angeles
Times, May 29, 2019 (https://www.latimes.com/opinion/op-ed/la-oe-klein-infrastructure-week-
trump-mulvaney-20190529-story.html)

“To Reform the Credit Card Industry, Start With Credit Scores” Washington Post, with Lisa
Servon, May 17, 2019 (https://www.washingtonpost.com/opinions/2019/05/17/reform-credit-
card-industry-start-with-credit-scores/?noredirect=on&utm_term=.cfda3dfab9ac)

“Cannabis: The New Green That’s Filling State Coffers” Real Clear Markets, May 01, 2019
(https://www.realclearmarkets.com/articles/2019/05/01/cannabis_the new_green_thats_filling_s
tate_coffers _103720.html)

“Cannabis industry must be unshackled” Las Vegas Sun, May 01, 2019
(https://lasvegassun.com/news/2019/may/01/cannabis-industry-must-be-unshackled/)

“The banking conundrum facing cannabis-related businesses” Health Europa Quarterly, April
2019 (https://www.healtheuropa.eu/banking-cannabis-related-businesses/91295/)

“Banks don't want to work with marijuana companies. It's time for that to change” with John
Hudak, CNN Business, March 14, 2019
(https://www.cnn.com/2019/03/14/perspectives/cannabis-businesses-banking/index.html)

“An easy fix could give the marijuana industry access to banking” Los Angeles Times, January
30, 2019 (https://www.latimes.com/opinion/op-ed/la-oe-klein-marijuana-banking-20190130-
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story.html)

“Bank-like credit unions should follow bank rules” American Banker, June 25, 2018
(https://www.americanbanker.com/opinion/banklike-credit-unions-should-follow-bank-rules)
“Banking regulations create mess for marijuana industry, banks, and law enforcement” The
Oregonian, April 20, 2018
(https://www.oregonlive.com/opinion/2018/04/banking_reqgulations_create _mes.html)

“Legal marijuana businesses deserve better than to be treated as potentially criminal enterprises”
NBCNews.com, April 20, 2018 (https://www.nbcnews.com/think/opinion/legal-marijuana-
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