
The bell will soon toll on the final moments of Federal Reserve (Fed) Chairman 
Jerome Powell’s ten-year reign over the organization, which controls the mone-
tary policy of the United States as his term will expire in May 2026.  The Presi-
dent has interviewed or considered over a dozen candidates as possible replace-
ments.  Treasury Secretary Scott Bessent recently announced that the candidate 
list had been whittled down to five with the President likely to name the re-
placement before year end.  As they say at the Academy Awards, “The nomi-
nees are..:” 

— Christopher Waller, current member of the Fed Board of Governors.  His ca-
reer has been spent doing research on monetary theory both at Indiana Universi-
ty and at the St. Louis Federal Reserve Bank before being elevated to the Fed 
Board. 

— Michelle Bowman, current member of the Fed Board of Governors and its 
Vice Chair for Supervision.  She was once the Kansas banking commissioner 
who was then selected to an oversight seat involving community banks at the 
Fed created by a 2015 law. 

— Kevin Warsh, who served as a member of the Fed Board of Governors from 
2006-2011, was, at age 35, the youngest member ever elected.  His view that the 
continued use of quantitative easing was hurting the banking sector and was not 
going to accelerate economic growth post-2010 could be argued to have been 
the correct path looking back at former Fed Chairman Bernanke’s tenure.  
Warsh has been a lecturer at Stanford University and a board member of UPS. 

— Kevin Hassett, current director of the White House National Economic 
Council and former member of the Council of Economic Advisers from 2017 to 
2019.  He has his PhD from the University of Pennsylvania and previously 
served as economic adviser for John McCain, George W. Bush, and Mitt Rom-
ney. 
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Please remember that past performance is no guarantee of future results.  Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance 
of any specific investment, investment strategy, or product (including the investments and/or investment strategies recommended or undertaken by Valicenti Advisory Services, Inc. [“VASI]), or 
any non-investment related content, made reference to directly or indirectly in this commentary will be profitable, equal any corresponding indicated historical performance level(s), be suitable 
for your portfolio or individual situation, or prove successful.  Due to various factors, including changing market conditions and/or applicable laws, the content may no longer be reflective of 
current opinions or positions. Moreover, you should not assume that any discussion or information contained in this commentary serves as the receipt of, or as a substitute for, personalized invest-
ment advice from VASI. No amount of prior experience or success should not be construed that a certain level of results or satisfaction if VASI is engaged, or continues to be engaged, to provide 
investment advisory services. VASI is neither a law firm, nor a certified public accounting firm, and no portion of the commentary content should be construed as legal or accounting advice. A 
copy of the VASI’s current written disclosure Brochure discussing our advisory services and fees continues to remain available upon request or at www.valicenti.com.  Please Remember: If you 
are a VASI client, please contact VASI, in writing, if there are any changes in your personal/financial situation or investment objectives for the purpose of reviewing/evaluating/revising our 
previous recommendations and/or services, or if you would like to impose, add, or to modify any reasonable restrictions to our investment advisory services.  Unless, and until, you notify us, in 
writing, to the contrary, we shall continue to provide services as we do currently. Please Also Remember to advise us if you have not been receiving account statements (at least quarterly) from 
the account custodian. Historical performance results for investment indices, benchmarks, and/or categories have been provided for general informational/comparison purposes only, and general-
ly do not reflect the deduction of transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the incurrence of which would have the effect of 
decreasing historical performance results.  It should not be assumed that your VASI account holdings correspond directly to any comparative indices or categories. Please Also Note: (1) perfor-
mance results do not reflect the impact of taxes; (2) comparative benchmarks/indices may be more or less volatile than your VASI accounts; *Please Note: Ranking Limitations. Neither rankings 
nor recognitions by unaffiliated rating services, publications, media, or other organizations,  nor the achievement of any professional designation, certification, degree, or license, membership in 
any professional organization, or any amount of prior experience or success, should be construed by a client or prospective client as a guarantee that the client will experience a certain level of 
results if the investment professional or the  investment professional’s firm is engaged, or continues to be engaged, to provide investment advisory services. A fee was not paid by either the 
investment professional or the investment professional’s firm to receive the ranking. The ranking is based upon specific criteria and methodology (see ranking criteria/methodology). No ranking 
or recognition should be construed as an endorsement by any past or current client of the investment professional or the  investment professional’s firm.  ANY QUESTIONS: VASI’s Chief 
Compliance Officer remains available to address any questions regarding rankings and/or recognitions, including the criteria used for any reflected ranking. 
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— Rick Rieder, current Chief Investment Officer of Global Fixed Income at Blackrock.  He has a 20 year ca-
reer as a recognized and award-winning portfolio manager who graduated with an MBA from the University 
of Pennsylvania. 
 
These five individuals are generally well regarded in the academic community that is the backbone of the Fed.  
The president currently has three appointees on the seven-member board of governors.  Stephen Miran, an in-
terim appointment whose term expires in January, is not expected to be renominated.  Therefore, the President 
will be making a selection of who will be the next Chairman of the Fed and who will serve a full term after 
Miran’s stint expires.  Either way, the Fed’s monetary policy will shift toward a more dovish stance come 
May.  What is uncertain is whether Jerome Powell will resign his board seat that expires in 2028.  It has been 
tradition that when a Fed Chairman’s term expires they usually also resign their board seat.  Powell has given 
no indication of his post-May intentions.  

 


