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Prior to his service in the Obama administration, from 1994-2008, Mr. Wallace was an analyst and 
managing director at Lehman Brothers and briefly at Barclays Capital where he managed two research 
units. He analyzed a range of policy developments including deregulation of electricity, 
telecommunications, and financial markets (1994-2001). In his role as chief policy analyst, Mr. Wallace also 
built and managed a team dedicated to geopolitical risk analysis (2002-2008) and served as an advisor to 
Lehman’s executive committee. During his time at Lehman Mr. Wallace was a multiple recipient of the 
Institutional Investor All-American award. From 1990-1994, Mr. Wallace focused on fiscal policy as a 
legislative assistant to Senate Majority Leader George J. Mitchell, and from 1986-1989 served as a staff 
analyst at the U.S. Senate Budget Committee. Prior to entering federal service, Mr. Wallace worked from 
1982-1985 as an analyst and legislative assistant for the Texas state legislature and later in the Texas 
Governor’s office. 

 
Mr. Wallace received a Bachelor’s Degree from the University of Texas at Austin, and a Master’s Degree 
from the Johns Hopkins University. 
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In his role as a Managing Director at Renaissance Macro Research, Kim N. Wallace is responsible for 
Washington Policy Research, and serves as a senior advisor and RenMac liaison to The Scowcroft Group. Mr. 
Wallace has enjoyed a 30-year career in policy analysis in state and federal governments and capital 
markets. Nominated by President Obama in March 2009 and confirmed by the U.S. Senate, Mr. Wallace 
most recently served as Treasury Assistant Secretary for Legislative Affairs until October 2011. During this 
period Mr. Wallace focused on helping to implement fiscal, financial, and international trade policies 
designed to advance U.S. economic recovery and growth. Mr. Wallace is proud to have received the 
Alexander Hamilton Award from Secretary Timothy Geithner, the highest honor bestowed on Treasury 
Department officials. 
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Additional Significant Risk Factors and Investment Considerations:      The securities or trading strategies discussed in this report may not be suitable for some investors.  Investors must independently 
evaluate each issuer, security, or instrument discussed in this report and consult independent advisors where necessary.   
 
1. Past Performance is not indicative of future results. 
2. Market Risk:  Securities may decline in value due to factors affecting securities markets generally or particular industries.  The value of a security may be worth less than the original investment. 
3. Concentration risk:  Investing a substantial portion of assets in securities within a single industry or sector of the economy may be subject to greater price volatility or adversely affected by the 

performance of securities in that particular sector or industry. 
4. Leverage Risk:  Fluctuations in interest rates on borrowings or the dividend rates on preferred shares as a result of changes in short-term interest rates may reduce the return to common shareholders or 

result in fluctuations in the dividends paid on the common shares.  There is no assurance that a leverage strategy will be successful. 
5. Foreign Investment Risk:  Investment in foreign securities (both governmental and corporate) may involve a high degree of risk.  In regards to debt securities, such risks may impair the timely payment of 

principal and/or interest. 
6. Short selling involves an inordinate amount of risk including the theoretical potential for unlimited losses and losses that can greatly exceed the principal amount invested.  In contrast, the potential gain 
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Short sellers by definition must borrow shares, subjecting short sellers to margin risk.  The risks cited here with respect to short selling are not all inclusive and investors should consult with their 
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