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*P=Frelim, * A=Advance, * F=Final,

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Kevin Warsh’s views during his tenure as a Fed Governor and his later comments when he was considered for the Chair position

n 2 q Unemployment 3-month Change Core PCE
Episodes Timeline Kevin Warsh Comments . e — Inflation (Yov)
AR * | remain much more concerned about inflation prospects than a.7% 0.0ppt 25%
about growth.
May 2007 * lremain guite concerned about inflation prospects. 4.4% -0.1ppt 2.1%
Kevin *  I'm less sanguine than the Greenbook - that we're going to see
Jan 2008
Warsh the power of that inflation fade if the economy softens some. 2% LT P
2006-2011 fation riske. | i i dom )
tenure as Jun 2008 Inflation .rls s, in my view, continue to predominate as the 5.6% +0.5ppt 2.29%
Fed greater risk to the economy.
governor . : " ; .
FEm AT Istlll.beheue thatt!]e.:.e r.\sksfnr prices to fall below target are 7.3% +1.2ppt 1.1%
not likely to materialize in the medium term.
Apr 2000 * | continue tc.: be more worried about upside risks to inflation 9.0% +0.9ppt 1.29%
than downside risks.
* It needs to shrink the Fed balance sheet and cut interest rates.
Contender [nfizme In so doing, Main Street can get a much lower cost of credit. (ks S EEL HEEE
for Fed
Chair * The Fed should discard its forecast of stagflation in the next
Nov 2025 couple of years. Al will be a significant disinflationary force. 4.5% +0.2ppt 2.8%
Fed funds futures US sovereign yield curve
:‘10 Fed Funds Futures ‘Wsn o US Soveriegn Yield Curve
=c==30 Jan 2026 (Trump Formally Announced Kevin Warsh) 48 4 —o—US Treasury Yield 30 Jan 2026
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Source: Bloomberg, WSJ, TISCO Economic Strategy Unit (TISCO ESU)
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TISCO Economic Strategy Unit (TISCO ESU)
Direct line: (66) 2633 6488

Email: esu@tisco.co.th

Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be
reliable but their accuracy, completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful
consideration and they were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances prevailing
at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed as, an offer
or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees
may have positions and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment
banking services for these companies. No person is authorized to give any information or to make any representation not contained in this document and
any information or representation not contained in this document must not be relied upon as having been authorized by or on behalf of TISCO. This
document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
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consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained
herein shall be at the sole discretion and risk of the user.
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