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Kevin Warsh’s nomination to the Fed could reshape US monetary policy in ways not
seen for a generation. We examine the likely trajectory of his confirmation, the recent
evolution of his policy stance, and the key institutional and operational issues that may
define his tenure. Despite procedural and political complexities surrounding his confirmation,
including Senate resistance tied to the Eccles Building investigation, Warsh is anticipated
to assume office later this year. While historically an inflation hawk, our Natural Language
Processing (NLP) analysis suggests Warsh has recently adopted a more dovish approach,
emphasising the role of productivity gains, particularly from artificial intelligence, in shaping
the appropriate interest rate policy. He is expected to pursue a smaller Federal Reserve
balance sheet and a clearer institutional separation from the Treasury, drawing intellectual

inspiration from the 1951 Treasury - Fed Accord. If successful, his policies may enhance

both the credibility and independence of the Federal Reserve.

Kevin Warsh’s nomination as Fed Chair points to
what could become the most significant change at
the Federal Reserve in several years. Although
Warsh has been a persistent and forceful critic of cur-
rent Federal Reserve policies, in this article we argue
that he is nevertheless likely to achieve many of his
objectives over the course of his tenure. First, while
the confirmation process could involve some lengthy
disruption, Warsh now appears set to become Chair
of the Federal Reserve for a substantial period, po-
tentially extending to a full fourteen years term as
a Governor. Second, we use a Natural Language
Processing (NLP) framework to assess the mone-

tary policy stance of Kevin Warsh over the past two

decades. Our analysis suggests he is instinctively an
inflation hawk, but his stance has become noticeably
more dovish over the past year, largely reflecting his
conviction that productivity growth is accelerating

due to advances in artificial intelligence.

Third, two long-standing issues are likely to de-
fine the entirety of a Warsh chairmanship: the size
of the Federal Reserve’s balance sheet, and the in-
stitutional relationship between the Federal Reserve
and the US Treasury. Both are likely to evolve grad-
ually but meaningfully. These changes may leave the
Federal Reserve, counterintuitively, in a stronger po-
sition, with greater institutional independence and

a reduced financial market footprint.

*Correspondence: <dan.wales@fulcrumasset.com>, Department of Macroeconomic Research, Fulcrum Asset Management

LLP, 66 Seymour Street, London W1H 5BT.

L «“What we call AI, what other people would just call a technology jump, it’s a huge productivity increase.” (

)


https://www.foxnews.com/video/6376091538112
https://www.foxnews.com/video/6376091538112
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Although Warsh is very likely to be confirmed, the
process itself may be both lengthy and disorderly.
Under an orderly scenario, highlighted at the top
of Figure |, Warsh would be nominated to fill the
Board seat being vacated by Stephen Miran, thereby
receiving a new fourteen year term as a Governor.
Senate Banking Committee hearings would then
take place in March or April, allowing confirmation
before Jerome Powell’s departure on 15 May and
Warsh’s immediate assumption of the Chair. This
sequencing, associated with a lengthy term, would
somewhat insulate Warsh from subsequent White
House interference. This could mark a material im-
provement in Federal Reserve independence relative
to the repeated challenges since President Trump’s
took office.

An alternative path is also under consideration.
This route would see Warsh nominated to fill an un-
expired term associated with Powell’s seat directly,
rather than to a vacant Board position. As the
term associated with that seat expires in 2028, the
White House may view this approach as a means
of retaining some degree of leverage over Warsh
for that period. In practice, however, this strategy
appears extremely difficult to execute. Powell is
unlikely to cooperate and is expected to remain on
the Board at least until the Department of Justice
concludes its investigation into the Eccles Building
renovation, as continued Board membership allows
his legal costs to be borne by the Federal Reserve.
This is illustrated as the middle pathway in Figure

As long as that investigation remains unresolved,
the confirmation dynamics for either option are fur-
ther complicated by at least one Republican Senator
on the Senate Banking Committee who intends to
block all new Federal Reserve appointments until

the investigations concludes. This threat is suffi-

cient to deadlock the Committee and make early
confirmation effectively impossible. Although the
administration has recently signaled a reluctance
to abandon the investigation that position is unsus-
tainable. The inability to install a new Fed Chair,
particularly once Powell steps down from that role
in May, would create immediate political and market
pressure to resolve the issue. Any orderly transi-
tion therefore likely requires the investigation to be
dropped within the next two months, to allow suffi-
cient time for confirmation hearings. Separately, the
Supreme Court is widely expected to allow Governor
Lisa Cook to remain on the Board pending further
proceedings in lower courts, removing a secondary
source of uncertainty without materially altering the

overall transition.

If Warsh is not confirmed before Powell steps down
as Chair on 15 May, the Federal Reserve would enter
a period of institutional ambiguity without disrupt-
ing policy. This is illustrated as the bottom pathway
in Figure |. Warsh would not yet be a member of
the Board of Governors and therefore could not as-
sume the Chair, even in an interim capacity. Powell,
by contrast, would be expected to remain on the

Board to preserve institutional continuity.

The Federal Reserve Act provides no fully unam-
biguous guidance on succession in this circumstance.
If the President takes no action, the Vice Chair
could temporarily preside over the Board and the
FOMC under some interpretations of the statute.
Alternatively, the President could rely on an earlier
) that ap-

pears to permit the appointment of an acting Chair

precedent ( ,

from among existing Governors other than the Vice
Chair. In practice, this would limit the field to a
small number of pro-Trump sitting Governors, most
plausibly Waller or Bowman, as well as Miran, who

would remain on the Board until Warsh assumes his

2While disruption remains possible, the likelihood that the President will ultimately reverse course on the nomination appears
low, barring unforeseen developments during the confirmation process and given Warsh’s credibility and credentials for the role

of Fed Chair.
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Figure 1: Stylised Confirmation Paths

President nominates DOJ investigation Yes
Kevin Warsh dropped?

No

No .| Warsh takes Miran’s seat
I (new 14 year term)

[Powell steps down early?]

Yes Warsh takes Powell’s seat
(unexpired term ending 2028)

Confirmation delayedw
past May J

\(Institutional ambiguity
'L and acting Chair

Sources and Notes: Fulcrum Asset Management LLP. February 6, 2026.

seat.

While any of these arrangements would be proce-
durally untidy and politically awkward, they would
not meaningfully threaten policy continuity or insti-
tutional functioning. Markets would likely interpret
such an outcome as a temporary holding pattern, on
the assumption that Warsh’s eventual confirmation
is only a matter of time. In that context, an acting
Chair would be expected to conduct Federal Reserve
business in a professional and credible manner, with
the primary cost being the loss of the symbolic and
practical benefits associated with a clean and orderly
leadership transition rather than any disruption to

monetary policy itself.

Prior to assuming office, Kevin Warsh’s public state-
ments are increasingly shaping expectations about
the future direction of US monetary policy. His
views have evolved measurably and meaningful over

a long horizon.

To assess the monetary policy stance of Kevin
Warsh we use all of his available remarks from the
past two decades, including speeches, interviews and
FOMC transcripts. We employ a Natural Language
Processing (NLP) framework to derive quantifiable

measure of his policy stance and compare these to

other FOMC participants over the same time frame.
Further details of our NLP framework are provided
in Appendix

Historically regarded as a natural inflation hawk,
both during his previous tenure as a Fed Gover-
nor, from 2006 to 2011, and as recently as late
2024, Warsh consistently emphasised the need for
the Federal Reserve to lean forcefully against infla-
tion, which he has repeatedly described as a ‘policy
choice’.” In contrast, his views on labour market
conditions have been less clearly articulated and ap-
pear to carry considerably less weight in his policy

framework than the Fed’s dual mandate may imply.

Over the past year, however, Warsh has become
conditionally dovish. His monetary policy guidance
has moved closer to the current FOMC median and,
in some cases, beyond it, particularly with respect
to the appropriate level of policy rates. The recent
evolution of his views is illustrated in Figure 2, panel
(a), which plots the monetary policy guidance com-
ponent of Warsh’s recent speeches against those of
the current FOMC.

The timing of this shift coincides with the elec-
tion of President Trump. But, while Warsh is a
long-standing Republican, the change in tone also
appears to reflect a genuine reassessment of produc-

tivity dynamics rather than purely political align-

3 “Inflation is a choice. The central bank can have inflation, broadly speaking, at whatever level it wants over time.” (

4While some critics portray Warsh as changing his feathers to match Republican winds ( , ,b; ,


https://www.gic.com.sg/thinkspace/macro-outlook/kevin-warsh-inflation-central-banks/
https://www.gic.com.sg/thinkspace/macro-outlook/kevin-warsh-inflation-central-banks/
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Figure 2: WARSH COMMENTARY THROUGH NATURAL LANGUAGE PROCESSING
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Sources and Notes: Fulcrum Asset Management LLP. Panels (a) and (b) show LLM-scored monetary policy guidance and
activity outlook since July 2023. Each dot represents a single Warsh remark (speech, interview, or FOMC transcript); the
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Figure 3: REAL-TIME US LABOUR PRODUCTIVITY GROWTH
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ment.” His change in assessment for the underlying
state of activity in the US is reflected in Figure 2,
panel (b).

At the core of this shift is Warsh’s conviction that
advances in artificial intelligence are generating a
sustained and material boost to productivity, analo-
gous to the late-1990s productivity surge recognised
under Chairman Greenspan.’ Warsh argues that
lower interest rates may be consistent with price sta-
bility, not because of cyclical weakness, but because
of a structural acceleration in productivity growth,
expected to dampen future inflation. In that setting
overly restrictive policy risks suppressing real GDP
growth rather than stabilising prices. This evolu-
tion places him in sharp contrast with Chair Powell,
who remains data dependent and is concerned about
both persistent inflation and a weaker labour mar-
ket.” Warsh’s approach is explicitly more forward
looking and grounded in a belief that productivity
developments should play a central role in deter-
mining the appropriate policy rate. Indeed, Warsh
has been openly critical of what he views as insti-
tutional ‘groupthink’ within the Federal Reserve,
arguing that excessive reliance on backward look-
ing data and labour market tightness biases policy

toward unnecessarily low growth.
We are also closely monitoring US productivity
by combining our nowcasts for real economic activ-

ity ( , 2017,
US employment data ( ,

) with underlying
). Our
real-time assessment of underlying US productiv-
ity growth is shown in Figure 3. US productivity
has risen sharply over the past year, as economic
activity accelerated to roughly 3% while labor force
growth has remained essentially flat over the past

year. These developments lend weight to Warsh’s

view that the US economy may be experiencing a

significant positive productivity boost.

Two further considerations also serve as motiva-
tions for Warsh to lower the short-term policy rate.
Firstly, he also advocates a substantial easing of
bank regulation, which could provide more dynamic
support to the private sector.” Secondly, he argues
that regulatory reform is a necessary precondition
within the sequencing that will lead to a durable

reduction in the Federal Reserve’s balance sheet.

Since the global financial crisis, the Federal Re-
serve’s balance sheet has expanded dramatically,
from around 6% of GDP prior to the global financial
crisis to a peak of roughly 35% following the Covid-
19 shock, before declining to just above 20% today.
This is shown in Figure /, panel (b). The current
stance of the FOMC is to halt further nominal bal-
ance sheet reductions and allow the size to stabilise,
before increasing gradually in line with nominal
GDP to reflect a natural increase in demand for safe
assets as the economy grows. In its December 2025
directive, the FOMC instructed the New York Fed
to purchase Treasury bills as needed to maintain
ample reserves while rolling over principal payments,
rather than further quantitative tightening (

, ). This follows some
evidence of rising volatility in money markets as the
system has transitioned from an ‘excess’ reserves
regime towards meerly ‘ample’ reserves. By late
2025, a small increase in volatility had emerged, as
shown in Figure /, panel (c), and the Fed believes
that further balance sheet reductions could amplify
this. Although the transition to an ample reserves

regime after the global financial crisis coincided with

), he has generally flown in formation with the FOMC. He followed the Committee’s hawkish tilt after Russia’s invasion of
Ukraine and has more recently adjusted as current FOMC members also highlighted the need for accommodative policy.

5 “A productivity boom that’s going to lead the U.S. to win the 21st century.” ( )

6This stance from Warsh also sits uneasily with the view that a productivity boom would be associated with an increase in

the real neutral interest rate ( , ).

7 “He needs to take the sand in the gears that have been built into the regulatory regime in the last four years and get
rid of it. What does that do? That’s disinflationary. That lets animal spirits thrive. That lets the economy grow. It allows

productivity to be higher.” ( )


https://www.foxnews.com/video/6376091538112
https://www.realclearpolitics.com/video/2025/02/24/kevin_warsh_three_things_trump_can_do_to_get_inflation_under_control.html
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a marked reduction in volatility, we do not interpret
Warsh as implying a desire to return fully to those

earlier levels.

In recent commentary, Bill Dudley, the influen-
tial former President of the New York Fed, articu-
lated the rationale behind the Committee’s reluc-
tance to pursue further balance sheet reductions and
highlighted concerns with Warsh’s stance ( ,

) )'

contraction would materially increase volatility and

Dudley first argues that additional

unduly disrupt money markets. Second, he reflects
the prevailing view within the current FOMC that
a smaller balance sheet would have only a limited
effect on the real economy, providing little room to
offset policy rate cuts. While Dudley’s view, that
increases in the central bank’s balance sheet have
large effects on financial markets, whereas reduc-
tions have comparatively little impact, is widely
held ( , ; ,

evidence suggests that this asymmetry may be less

), recent
pronounced ( , ). By contrast,
Warsh clearly believes that a meaningful trade-off
exists between the Fed’s balance sheet policies and

its interest rate tools.

These concerns have also been outlined in Fed
staff analysis which frames the debate as an ‘impos-
sible trilemma’ between maintaining a small balance
sheet with a lower financial market footprint, pre-
serving low volatility in money markets, and min-
imising frequent market intervention by the Fed
( , ). This is illustrated
in Figure /, panel (a). As these objectives cannot be
achieved simultaneously, the current policy resolves
the trilemma by prioritising short-term interest rate

stability and limited market intervention.

Kevin Warsh is diametrically opposed to the cur-
rent stance, and balance sheet policy is likely to
become one of the more contentious components of
his chairmanship.” Warsh is expected to advocate

for a pre-announced, multi-year strategy aimed at

gradually reducing the balance sheet, conditional on
money market stability and on regulatory reforms

that reduce banks’ demand for reserves.

Warsh believes that a smaller balance sheet
would advance several key policy objectives. By
constraining the size of the Fed’s holdings, he ar-
gues, the central bank could limit mission creep
and avoid creating implicit expectations that it will
underwrite fiscal expansion. A more compact bal-
ance sheet, in his view, would also help contain
inflationary pressures and restrain excessive risk
taking in financial markets, thereby reinforcing the
Fed’s traditional commitment to price and finan-
cial stability. Although many FOMC participants
acknowledge some of these benefits, particularly in
terms of limiting mission creep and avoiding implicit
fiscal guarantees, others regard them as less urgent,
instead emphasising that a reduced balance sheet
could carry its own risks, notably greater volatil-
ity in money markets, which Warsh tends not to

emphasise.

While this overall position is not currently sup-
ported by a majority of the FOMC, a compromise
is plausible if the emphasis is placed on pursuing
an interior solution to the ‘trilemma’ with careful
sequencing and a greater reliance on tools such as
the Standing Repo Facility (SRF) amid other regu-
latory adjustments. This approach would allow the
Fed to modestly reduce its market financial market
footprint while preserving overall financial stabil-
ity, and limiting greater money market volatility as
the burden of liquidity provision shifts back to the

private sector.

8 “In, my judgment, we should be shrinking the Central Bank balance sheet, taking the Fed out of these markets unless and

until there’s a crisis.” ( )


https://www.youtube.com/watch?v=qVFEcg-RIAk
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Figure 4: THE BALANCE SHEET AND THE TRILEMMA
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In recent commentary, Warsh has argued that re-
cent Fed practice has drifted from the principles
established by the 1951 Treasury-Fed Accord,’ in-
voking the this as a reference point for his preferred
institutional arrangements. Prior to the Accord, the
Treasury required the Fed to cap long-term bond
yields at 2.5%, a policy President Truman sought to
preserve. Fed Chair’s Marriner Eccles and Thomas
B. McCabe argued that higher rates were required
to control inflation, leading to a direct confrontation
between the executive branch and the central bank.
Truman ultimately dismissed McCabe and replaced
him with William McChesney Martin, expecting
political loyalty. Instead, Martin embraced Fed in-
dependence, forcing Truman to concede and lift the
yield ceiling.

The subsequent Accord established a clear di-
vision of responsibilities which became the founda-
tion of the modern US monetary system (

). The Federal Re-

serve was charged with setting short-term interest

)

rates, through open-market operations, to achieve
price stability. On the other hand, the Treasury as-
sumed responsibility for fiscal policy, debt issuance,
and duration management. This separation rein-
forced monetary dominance and limited the central
bank’s direct involvement in financing government
deficits or control of the yield curve. This approach
supported both policy credibility and institutional
independence.

Warsh’s repeated reference to the Accord, as well
as support for this position from Treasury Secretary
Scott Bessent, reflects a shared belief that the Fed

should return to a narrower mandate focussed on the

short end of the yield curve where practicable, with
minimal involvement in long-term yield management
While Warsh is unlikely
to believe that a full reversion to the pre-2008 bal-

or fiscal accommodation.

ance sheet scale is feasible, the Accord provides the
intellectual anchor for his emphasis on institutional
separation and a reduced central bank footprint in
financial markets. In this sense, his balance sheet
agenda is not merely operational but also reflects
a broader attempt to re-establish the boundaries

between fiscal and monetary dominance.

The confirmation process for Chair designate Kevin
Warsh is expected to last several months, hinging
on the Eccles Building investigation. For an orderly
leadership transition in May, the investigation would
need to be resolved soon. Regardless of timing, how-
ever, Warsh is expected to assume the Chair later

this year.

Once appointed, Warsh is expected to receive
a fourteen year term as Governor and a four year
term as Chair, making him an enduring institutional
figure whose tenure would almost certainly extend
beyond that of the current President, assuming the
resolution of the Lisa Cook case does not lower
the legal threshold for removing Fed Governors for
‘cause’. His appointment is likely to be perceived by
markets as credible, and has already substantially
mitigated the risk of a broad ‘debasement’ narrative
in the dollar and US bond markets, even if gold
markets remain influenced by external factors such

as China’s foreign exchange interventions.

Once in office, Warsh is expected to tilt the
FOMC toward a smaller balance sheet and some-

what lower policy rates. While these objectives are

9 “The spirit of the Treasury Fed Accord of 1951 is at odds with recent practice.” (
10 “Simple and measurable tools, aimed at a narrow mandate, are the clearest way to deliver better outcomes and safeguard

central-bank independence over time.” (

) “We want the Treasury Department and the Federal Reserve

to come to some accord, much like the Treasury and the Federal Reserve came to in 1951. Who’s responsible for what? Who’s
going to be managing interest rates? The Federal Reserve. Who’s going to be handling fiscal accounts, the Treasury Department.”

11 “What bothers me most is when we’re doing the buying of the debt from our own government in normal times at full
employment and price stability, I have to ask the question — is that really fiscal policy by other means?” (

)


https://www.hoover.org/research/g30-spring-lecture-2025-kevin-warsh-commanding-heights-central-banks-crossroads
https://www.wsj.com/opinion/the-feds-gain-of-function-monetary-policy-scott-bessent-treasury-secretary-2025
https://www.youtube.com/watch?v=qVFEcg-RIAk
https://www.hoover.org/research/g30-spring-lecture-2025-kevin-warsh-commanding-heights-central-banks-crossroads
https://www.hoover.org/research/g30-spring-lecture-2025-kevin-warsh-commanding-heights-central-banks-crossroads
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linked, his support for lower rates is primarily moti-
vated by his assessment of Al driven productivity
gains rather than by balance sheet considerations.
The debate over the balance sheet is likely to absorb
substantial policy attention and market scrutiny,
and while Warsh’s position is not currently shared
by a majority of the Committee, identifiable com-
promises are feasible. If successfully implemented,
these policies could strengthen both the credibility
and independence of the Federal Reserve. Even mod-
est shifts in policy under Warsh’s leadership could
lead to higher term premiums alongside a lower ex-
pected path for short-term rates. The net effect on

long-term yields is ambigious.
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To convert Kevin Warsh’s remarks over the past two decades into a quantifiable signal, we employ a Large
Language Model (LLM) to summarise his views, shown in Figures 2 and 7 illustrate the evolution of his
‘stance’ providing a consistent, low noise measure of key economic signals that is trackable over time and

comparable across speakers, without replacing a careful reading.

Our dataset comprises over 80 speeches and interviews from the Fed archives, Hoover Institution publica-
tions, and televised appearances spanning 2006 until 2026, along with Warsh’s remarks from all 55 FOMC
transcripts during his tenure as Governor. Given that these documents can exceed 150 pages, we isolate
Warsh’s own remarks prior to embedding, ensuring the resulting scores reflect his views rather than the

broader Committee’s, or interviewer. We perform a similar exercise for all other members of the FOMC.

LLMs encode text as high dimensional embeddings, which can be noisy and sensitive to irrelevant details
as well as policy content. To reduce noise, and enhance interpretability, we decompose each embedding
following recent LLM literature ( , ). This approach separates recurring themes, conceptually
similar to a standard factor model, and isolates dimensions that routinely capture central bank communication

from idiosyncratic variation.

In Figures 2 and O, each dot shows a Warsh remark on the relevant dimension, with the teal line tracing
his trend and the dark line the FOMC aggregate. Panel (a) of Figure 5 tracks monetary policy guidance
while panels (b) and (c) track the activity and inflation outlook respectively. The variation in raw scores
around their trends highlights the noise of individual remarks, even as systematic shifts are revealed when
aggregated. The shaded region between 2011 and 2019 corresponds to a period of limited commentary by
Warsh, which mechanically increases uncertainty around our estimate of his trend.

Applying this framework to Warsh’s communication highlights several notable patterns. First, Warsh has
consistently exhibited a ‘hawkish’ inflation stance. Figure 5, panel (c). Both during his FOMC tenure,
between 2006 and 2011, and in his more recent public commentary, his inflation outlook scores generally
exceed the broader FOMC. This was particularly evident between 2010 and 2011, where he appears notably

more ‘hawkish’ than the Committee, consistent with his dissent against QE2.

Second, the clarity of Warsh’s policy positions differs by source. Signals derived from FOMC meeting
transcripts, between 2006 and 2011, are especially sharp, reflecting the narrowly focused discussions on
monetary policy and volume of communication in that period. By contrast, interviews and other public
remarks tend to cover a broader range of topics, including critiques of the Fed on issues beyond policy such

as institutional arrangements, which dilute the narrower signal for monetary policy.

Finally, Warsh’s shifts in stance are often more abrupt than those of other officials. As illustrated in
Figures 2 and 5, changes in his policy guidance and activity outlook have occurred suddenly, in contrast to
the more gradual evolution observed for contemporaries such as Waller or Bowman or the overall FOMC. A
striking instance occurs around July 2025, when his scores indicate a greater openness to rate cuts and a
more optimistic view on Al driven productivity. These sharp shifts could reflect either changing economic

judgments or external considerations.
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Figure 5: WARSH NLP ScoOrgs (FULL HISTORICAL RECORD)
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Sources and Notes: Fulcrum Asset Management LLP. LLM scored sentiment measures from Warsh’s first Fed speech in 2006
through 2026. Each dot represents a single remark (speech, interview, or FOMC transcript); the shows Warsh’s trend;
the dark line shows the aggregate trend across all Federal Reserve officials. The shaded region (2011 to 2019) marks a period of
limited Warsh commentary, resulting in greater uncertainty (shown as dashed trend line). February 6, 2026.
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Table 1: KEVIN WARSH SPEECHES AND REMARKS (2006-2026)

Date Source Title

Fed Governor (2006—2011)
18 Jul 2006  Fed
21 Nov 2006 Fed
5 Mar 2007  Fed
5 Jun 2007  Fed
11 Jul 2007  Fed
21 Sep 2007  Fed
5 Oct 2007  Fed
7 Nov 2007  Fed
14 Apr 2008 Fed
21 May 2008 Fed
28 Jul 2008  Fed
6 Nov 2008  Fed
6 Apr 2009  Fed
16 Jun 2009 Fed
25 Sep 2009  Fed
3 Feb 2010 Fed
26 Mar 2010 Fed
28 Jun 2010 Fed
8 Nov 2010  Fed

Hoover Institution (2011-2019)
28 Nov 2011 CFR
15 Jun 2014 Hoover
20 Jun 2014 CNBC
1 Dec 2014 BoE
1 Jun 2015 Brookings
9 Jun 2015  YouTube
26 Oct 2015  Hoover
8 Mar 2016  Hoover
24 Jun 2016 BIS
24 Aug 2016 Hoover

Continued on next page
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https://www.federalreserve.gov/newsevents/speech/warsh20060718a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20061121a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20070305a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20070605a.htm
https://www.federalreserve.gov/newsevents/testimony/warsh20070711a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20070921a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20071005a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20071107a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20080414a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20080521a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20080728a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20081106a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20090406a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20090616a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20090925a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20100203a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20100326a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20100628a.htm
https://www.federalreserve.gov/newsevents/speech/warsh20101108a.htm
https://www.cfr.org/event/central-banking-age-improvisation-0
https://www.hoover.org/sites/default/files/14103_-_warsh_-_rethinking_macro_-_reassessing_micro-foundations.pdf
https://www.cnbc.com/2014/06/20/blaming-the-fed-for-the-economys-woeswarsh-and-druckenmillerliesmancommentary.html
https://www.bankofengland.co.uk/-/media/boe/files/news/2014/december/transparency-and-the-boes-mpc-review-by-kevin-warsh.pdf
https://www.brookings.edu/events/did-the-feds-quantitative-easing-make-inequality-worse/
https://www.youtube.com/watch?v=AggsvII90eQ
https://www.hoover.org/research/fed-has-hurt-business-investment
https://www.hoover.org/research/challenging-groupthink-guild-0
https://www.bis.org/publ/bppdf/bispap92.pdf
https://www.hoover.org/research/federal-reserve-needs-new-thinking
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Table | continued

Date Source Title
1 Jan 2017 Hoover

7 Jun 2018 AEI

7 Jun 2018 Hoover

4 Oct 2018  YouTube

3 May 2019  YouTube

COVID Era (2020-2023)

1 Jan 2020
28 Feb 2020
1 Mar 2020
25 Mar 2020
2 Apr 2020
17 Jun 2020
14 Jul 2020
1 Jan 2021
6 Jan 2021
8 Jun 2021
13 Dec 2021
1 Jan 2022
1 Mar 2022
30 Mar 2022
1 Jun 2022
1 Nov 2022
21 Mar 2023
12 Jun 2023
1 Oct 2023
11 Oct 2023
20 Dec 2023

WSJ
CNBC
Hoover
Hoover
Hoover
CNBC
Dallas Fed
Aspen
YouTube
AEI

Fox

Yale
Hoover
AEI
CNBC
Hoover
YouTube
YouTube
WSJ

Fox

Fox

Fed Chair Nominee (2024—-2026)

25 Mar 2024
27 Mar 2024
27 Apr 2024
27 Jul 2024
29 Jul 2024

Fox
Fox
Fox
Fox

WSJ
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https://www.hoover.org/research/prospects-higher-economic-growth
https://www.aei.org/events/lessons-learned-from-10-years-of-quantitative-easing/
https://www.hoover.org/sites/default/files/research/docs/aei_remarks_june_7_2018_warsh_final_for_distribution2.pdf
https://www.youtube.com/watch?v=buux5QfS3hY
https://www.youtube.com/watch?v=3FSMdxdDdtM
https://hcz.org/news/wall-street-journal-op-ed-on-federal-spending/
https://www.youtube.com/watch?v=GLQMQLLZO28
https://www.hoover.org/research/kevin-warsh-covid-19-and-federal-reserve-hoover-virtual-policy-briefing-0
https://www.youtube.com/watch?v=qFojr2U1CBU
https://www.hoover.org/research/kevin-warsh-and-long-road-back-economic-recovery-0
https://www.youtube.com/watch?v=8bK6yyS18cc
https://www.youtube.com/watch?v=0vBvLJHoV-c
https://www.aspeninstitute.org/videos/mccloskey-speaker-series-the-state-of-american-capitalism/
https://www.youtube.com/watch?v=SycOcSxS4Yo
https://www.aei.org/events/is-inflation-back-2/
https://www.foxbusiness.com/video/6286661650001
https://elischolar.library.yale.edu/journal-of-financial-crises/vol4/iss3/16/
https://www.hoover.org/sites/default/files/research/docs/cogan-warsh_webreadypdf_220329.pdf
https://www.aei.org/events/the-federal-reserve-and-the-everything-bubble/
https://www.youtube.com/watch?v=CwaEhjYQRXE
https://www.hoover.org/research/ethos-economics-john-cogan-and-kevin-warsh
https://www.youtube.com/watch?v=yr6_qBN8gqU
https://www.youtube.com/watch?v=Cq3gM854fCQ
https://drakeadvisors.com/insights/kevin-warsh-wall-street-journal-opinion-excerpt-october-2023/
https://www.foxbusiness.com/video/6338865297112
https://www.youtube.com/watch?v=1pRKszoZcHI
https://www.youtube.com/watch?v=1hScBHR9QVs
https://www.foxbusiness.com/video/6349832171112
https://www.foxbusiness.com/video/6351845111112
https://www.foxbusiness.com/video/6359400082112
https://drakeadvisors.com/insights/kevin-warsh-interest-rates-are-a-sideshow-in-the-fed-drama/
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Table | continued
Date Source Title
20 Sep 2024 Fox
24 Oct 2024  Fox
5 Nov 2024  Fox
13 Nov 2024 GIC
30 Jan 2025  Fox
24 Feb 2025 RCP
13 Mar 2025 Fox
14 Mar 2025 Fox
25 Apr 2025 G30
25 Apr 2025 G30
26 Apr 2025 YouTube
9 May 2025  Hoover
7 Jul 2025 Fox
8 Jul 2025 Hoover
17 Jul 2025 CNBC
24 Jul 2025  Fox
13 Oct 2025 Hoover
16 Oct 2025  Fox
24 Oct 2025  Fox
17 Nov 2025 WSJ
31 Jan 2026 WSJ

Sources and Notes: Fulcrum Asset Management LLP. This table displays all public speeches and remarks collected for Kevin
Warsh alongside hyperlinks to the original documents. Although our NLP framework has made use of these sources, as displayed
in Figure 2, readers are encouraged to review the original material and draw their own conclusions. February 6, 2026
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https://www.youtube.com/watch?v=3PY2fXXW0jg
https://www.youtube.com/watch?v=iODvKGF2hOg
https://www.foxbusiness.com/video/6364236116112
https://www.gic.com.sg/thinkspace/macro-outlook/kevin-warsh-inflation-central-banks/
https://www.foxbusiness.com/video/6368017795112
https://www.realclearpolitics.com/video/2025/02/24/kevin_warsh_three_things_trump_can_do_to_get_inflation_under_control.html
https://www.foxbusiness.com/video/6369989094112
https://www.foxbusiness.com/video/6370056519112
https://www.hoover.org/research/g30-spring-lecture-2025-kevin-warsh-commanding-heights-central-banks-crossroads
https://www.hoover.org/sites/default/files/research/docs/Commanding%20Heights%20April%2025%202025%20DC.pdf
https://www.youtube.com/watch?v=kXuXhIBP3cw
https://www.kitco.com/news/off-the-wire/2025-05-09/ex-feds-warsh-highlights-path-lower-rates-takes-fresh-dig-fed
https://www.foxbusiness.com/video/6375384358112
https://www.youtube.com/watch?v=qVFEcg-RIAk
https://www.youtube.com/watch?v=1yUuQv_9rq0
https://www.foxnews.com/video/6376091538112
https://www.hoover.org/research/kevin-warsh-says-jerome-powell-has-failed-inside-mind-man-who-may-lead-trump-fed
https://www.foxnews.com/video/6382863944112
https://www.youtube.com/watch?v=abTvG3NtrKQ
https://mishtalk.com/economics/kevin-warsh-starts-his-campaign-to-replace-jerome-powell-as-fed-chair/
https://www.magzter.com/stories/newspaper/The-Wall-Street-Journal/KEVIN-WARSH-ON-THE-FEDS-MISTAKES-AND-THE-CONSEQUENCES
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Table 2: FOMC MEETING TRANSCRIPTS DURING WARSH’S TENURE (2006-2011)

FOMC Transcript FOMC Transcript
2006 2009
2007
2010
2008
2011

Sources and Notes: Fulcrum Asset Management LLP. This table lists all FOMC meeting transcripts from Warsh’s tenure as a
Federal Reserve Governor (March 2006 — March 2011). Warsh resigned effective March 31, 2011. Transcripts are released with a
five-year lag and are publicly available from the Federal Reserve’s historical archives. February 6, 2026
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https://www.federalreserve.gov/monetarypolicy/files/FOMC20060328meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20060510meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20060629meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20060808meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20060920meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20061025meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20061212meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20070131meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20070321meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20070509meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20070628meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20070807meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20070810confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20070816confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20070918meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20071031meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20071206confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20071211meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080109confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080121confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080130meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080310confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080318meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080430meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080625meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080724confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080805meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080916meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20080929confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20081007confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20081029meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20081216meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090116confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090128meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090207confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090318meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090429meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090603confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090624meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090812meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20090923meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20091104meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20091216meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20100127meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20100316meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20100428meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20100509confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20100623meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20100810meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20100921meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20101015confcall.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20101103meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20101214meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20110126meeting.pdf
https://www.federalreserve.gov/monetarypolicy/files/FOMC20110315meeting.pdf
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Research Analyst

Pau Biosca joined the Quantitative Macro Research team
at Fulcrum in 2024. Pau holds a Masters degree in Com-
puter Vision from Sorbonne Université and is a Data Science
and Engineering graduate of the Universitat Politecnica de
Catalunya. Previously, he worked on industrial computer
vision at Capgemini and Coleo, in self-driving competition

vehicles and automatic waste-management applications.

Founder and Executive Chairman

Gavyn is a Founder and the Executive Chairman of Fulcrum.
Prior to Fulcrum, Gavyn was Chairman of the BBC from
2001. He joined Goldman Sachs in 1986 and became Partner
in 1988 when he also became the Chief Economist as well
as Chairman of the Research Department until he left in
2001. Gavyn was a member of H.M. Treasury Independent
Forecasting Panel (1992-1997). He joined the Government’s
Policy Unit as an Economist (1974) and was an Economic
Policy Adviser to the British Prime Minister (1976-1979).
Gavyn graduated in Economics from Cambridge in 1972

followed by two years of research at Oxford.

Director, Economics Research

Dan Wales joined Fulcrum as Economics Research Director
in 2024. Dan joined Fulcrum from the IMF and before that
the Bank of England where he worked as an economist. He
graduated from the LSE with a First-Class degree in Econo-
metrics and Mathematical Economics. He has a PhD in
economics from Hughes Hall, Cambridge and was a Janeway
post-doctoral Research Fellow in Economics at the Cam-

bridge Faculty of Economics and Christ’s College.
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Source for all figures: Fulcrum Asset Management.

This content is provided for informational purposes and is directed at professional as defined in Directive 2011/61/EU (AIFMD)
and Directive 2014/65/EU (MiFID II) Annex II Section I or Section II or an investor with an equivalent status as defined by your
local jurisdiction. Fulcrum Asset Management LLP (“Fulcrum”) does not produce independent Investment Research and any content
disseminated is not prepared in accordance with legal requirements designed to promote the independence of investment research and
as such should be deemed as marketing communications. This document is also considered to be a minor non-monetary (‘MNMB’)
benefit under Directive 2014/65/EU on Markets in Financial Instruments Directive (‘MiFID II’) which transposed into UK domestic law
under the Financial Services and Markets Act 2000 (as amended). Fulcrum defines MNMBs as documentation relating to a financial
instrument or an investment service which is generic in nature and may be simultaneously made available to any investment firm wishing
to receive it or to the general public. The following information may have been disseminated in conferences, seminars and other training
events on the benefits and features of a specific financial instrument or an investment service provided by Fulcrum.

Any views and opinions expressed are for informational and/or similarly educational purposes only and are a reflection of the author’s
best judgment, based upon information available at the time obtained from sources believed to be reliable and providing information in
good faith, but no responsibility is accepted for any errors or omissions. Charts and graphs provided herein are for illustrative purposes
only. The information contained herein is only as current as of the date indicated, and may be superseded by subsequent market events
or for other reasons. Some of the statements may be forward-looking statements or statements of future expectations based on the
currently available information. Accordingly, such statements are subject to risks and uncertainties. For example, factors such as the
development of macroeconomic conditions, future market conditions, unusual catastrophic loss events, changes in the capital markets
and other circumstances may cause the actual events or results to be materially different from those anticipated by such statements. In
no case whatsoever will Fulcrum be liable to anyone for any decision made or action taken in conjunction with the information and/or
statements in this press release or for any related damages. Reproduction of this material in whole or in part is strictly prohibited
without prior written permission of Fulcrum.

Copyright (© 2026, Fulcrum Asset Management LLP. All rights reserved. FC1632 05022026
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