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Biography

Ethan Cohen-Cole is a Senior Advisor of Vega Economics. Dr. Cohen-Cole is an expert in
banking, financial regulation, consumer credit, structured finance (RMBS, CMBS, CDS, CDO, ABS,
etc.), financial markets, econometric methods, capital markets, analysis of networks, and
systemic risk. Dr. Cohen-Cole is a former finance professor and has taught executives, MBA,
and Masters in Finance candidates and undergraduates in a range of topics including corporate
finance, macroeconomics, valuation, financial risk management, banking, and financial
institution management.

Dr. Cohen-Cole has more than 17 years of experience in financial services, litigation consulting
and bank supervision, including experience with the Federal Reserve Bank of Boston as a bank
regulator and as a policy and regulation expert. Dr. Cohen-Cole has worked with clients across
the world such as central banks, including the Bank of France, the Bank of Austria, the Central
Bank of Brazil, and the Bank for International Settlements (“BIS”). His financial sector clients
have included the largest multinational banks in the US and Europe. Dr. Cohen-Cole has worked
on client engagements in more than 25 countries in Europe, Asia, Africa, and the Americas.

Dr. Cohen-Cole has also been an invited visitor or speaker at more than 75 professional and
academic seminars and training sessions. These have included programs sponsored by the U.S.
Federal Reserve System, Central Bank of Chile, BIS, Bank of France, Bank of Austria, European
Economic Association, Chicago/London Conferences on Financial Markets, Financial
Management Association (US and Europe), RiskMinds Europe, University of California —
Berkeley, Harvard University, FDIC, European Central Bank, Bank of Italy, American Finance
Association, American Economic Association, and Cambridge University.

Dr. Cohen-Cole has worked in the banking sector in roles related to risk management. As
financial economist in the Supervision and Regulation function of the Federal Reserve System,
Dr. Cohen-Cole led quantitative reviews of large bank risk modeling efforts and was a
designated system quantitative expert on risk management and Basel II. Dr. Cohen-Cole
evaluated the credit, market, and operational risk models for many top-20 financial institutions
and evaluated bank-wide risk management systems from a technical as well as a policy and
governance perspective.

Dr. Cohen-Cole has also been closely involved with the creation of financial sector regulations.
He was a steering committee member of the Center for Financial Policy at the University of
Maryland, where he served on an advisory committee to the BIS in the drafting of Basel | and II,
and served as an advisor to three central banks on systemic risk management.

He has written widely on topics including commodities markets, municipal bond markets,
systemic risk, and financial markets in general. He has been published in The Journal of
Financial Economics, The Journal of Banking and Finance, Review of Economics and Statistics,



The Journal of Macroeconomics, American Law and Economic Review, The Journal of Health

Economics, and Economic Letters.

Education

BA, History, Harvard University

MPA, Public Policy, Princeton University

MA, Economics, University of Wisconsin-Madison

Ph.D., Economics, University of Wisconsin-Madison

Professional Experience

Vega Economics, Managing Director, 2017-2019; Senior Advisor, 2019-present

Econ One Research, Managing Director, Financial Services Practice Lead, 2014-2017

Alvarez & Marsal, Managing Director, 2012-2013

NERA Economic Consulting, Special Consultant, 2010-2012

University of Maryland, Finance Professor, 2009-2012

Federal Reserve Bank of Boston, Financial Economist, Bank Supervisor, 2006-2009

Board Membership

Legal Momentum, Board of Directors, 2015-present

El Camino Hospital, Investment Committee, 2012-2015

Select Areas of Expertise

Bank Regulation and Supervision
Structured Finance (CDO, RMBS, CLN)
Derivatives

Risk Management

Pricing Models

Systemic Risk

OTC Markets

High Frequency / Algorithmic Trading
Advisor to BIS for Basel Il Creation
Market Risk

Operational Risk

Foreign Exchange
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Capital Markets
Macroeconomics
Merchant Acquiring
Consumer Payments
Payment Systems
Consumer Credit
Credit Cards
Commodities Markets
Macro Prudential Regulation
Repo Markets
Securities Lending
Credit Risk
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