
LET’S STAY 
CONNECTED

Follow Strategic Treasurer for 
insights, updates, and upcoming 
events!

linkedin.com/company/strategic-treasurer-llc

@StratTreasurer

@StrategicTreasurer

Strategictreasurer.com/podcast 
or wherever you listen to podcasts
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FED'S NEW CHAPTER
COMMUNICATION, TASK FORCES, POLICY STANCE

September 29, 2026

Live and Recorded for On-Demand Viewing
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MEET THE SPEAKERS
THE EXPERIENCE BEHIND THE INSIGHTS
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C

SUSAN HILL
Head of Government Liquidity Group, 

Senior Portfolio Manager, Senior 
Vice President, Federated Hermes

C

JOHN MOSKO
National Sales Manager, 

Liquidity Management Division,
Federated Securities Corp.

C

CRAIG JEFFERY
Founder and Managing Partner, 

Strategic Treasurer
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TOPICS OF DISCUSSION
KEY AREAS OF FOCUS AND ANALYSIS

THE WARSH FED
Communication, stance, 
and priorities

CURRENT 
CONDITIONS
Inflation, employment, 
and rates

TASK FORCES
Areas under review

FOMC DYNAMICS
Committee sentiment and 
expectations

KEY TAKEAWAYS
Final thoughts

INSTITUTIONAL Sales Material. Not for distribution to the public.
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ECONOMIC BACKDROP
INFLATION, EMPLOYMENT, AND RATES REMAIN IN FOCUS
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Sources: fred.stlouisfed.org, home.treasury.gov, as of September 23, 2026
Past performance is no guarantee of future results. 
INSTITUTIONAL Sales Material. Not for distribution to the public.



POLL QUESTION
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56%

47%

45%

33%

13%

Borrowing costs remain elevated

Inflation remains above target

Future policy direction is less predictable

Investment and liquidity decisions become harder

Other or unsure

Poll 1 - What is your biggest concern regarding the Fed's current 
policy direction? (all that apply) 
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THE WARSH FED
WHAT THE FEDERAL RESERVE LOOKS LIKE SO FAR

HAWK RATHER THAN 
DOVE
• Raised rates 25 bps to 

3.75%–4.00%

• Reinforced commitment 
to 2% inflation

• Removed 
accommodation amid 
stronger growth

LESS COMMUNICATION
• Forward guidance 

largely eliminated

• Fewer Fed speakers 
and potential meeting 
reductions

• Greater market focus 
on Fed remarks and 
policy signals

THERE’S A TASK 
FORCE FOR THAT
• Five monetary policy 

task forces launched

• Findings expected by 
year-end

• Communications and 
balance sheet reviews 
may affect front-end 
markets

INSTITUTIONAL Sales Material. Not for distribution to the public.



POLL QUESTION
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31%

29%

9%

31%

Policy is likely to become more restrictive

Policy is likely to remain near current levels

Policy is likely to become less restrictive

Other or unsure

Poll 2 - How does your organization currently interpret the Fed's 
policy direction? 
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THE FED'S REVIEW AGENDA
FIVE TASK FORCES MAY SHAPE FUTURE POLICY

COMMUNICATIONS
• Review how the Fed conveys policy deliberations and decisions amid uncertainty
• Co-leads: Peter Fisher, Arminio Fraga, Mervyn King

BALANCE SHEET POLICY
• Examine the costs, benefits, and institutional implications of the Fed's current balance sheet regime
• Co-leads: Karen Dynan, Raghuram Rajan, Jeremy Stein

INFLATION FRAMEWORKS
• Revisit how the Fed understands and responds to the drivers of inflation
• Co-leads: Greg Mankiw, Thomas Sargent, William White

DATA
• Improve the quality and timeliness of real economic signals that inform the Fed’s policy judgments
• Co-leads: Raj Chetty, Doug McMillon, Kevin Murphy

PRODUCTIVITY AND JOBS
• Assess the economic impact of new technologies, including AI, to inform the Fed’s policy judgments
• Co-leads: Marc Andreessen, Charles I. Jones, Asha Sharma

INSTITUTIONAL Sales Material. Not for distribution to the public.Source: Federal Reserve, as of September 17, 2026
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39%

20%

17%

12%

12%

Liquidity and cash positioning

Funding and borrowing costs

Cash forecasting and scenario analysis

Investment yield optimization

Other or unsure

Poll 3 - What is your organization's primary treasury focus in the 
current rate environment? 
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J. POWELL
Governor

C. WALLER 
Governor

DOVISH

L. COOK
Governor

B. HAMMACK
Cleveland

HAWKISH

J. WILLIAMS
Vice Chair of 

FOMC, New York

CENTRIST

M. BOWMAN
Vice Chair

Supervision

A. MUSALEM
 St. Louis

S. COLLINS
Boston

P. JEFFERSON
Vice Chair

Board of Governors

M. BARR
Governor

A. PAULSON
Philadelphia

A. GOOLSBEE*
Chicago

M. DALY*
San Francisco

Board of Governors/
Permanent Voting Member

2026 Voting Fed Bank 
Presidents

2027 Voting Fed Bank 
Presidents *2026 Non-Voting Fed Bank 

Presidents

K. WARSH
Chairman

T. BARKIN*
Richmond

C. VENABLE*
(interim)
Atlanta

J. SCHMID
Kansas City

L. LOGAN
 Dallas

N. KASHKARI
Minneapolis

2026 VOTING FOMC
CURRENT SENTIMENTS
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FED FUNDS FUTURES
TIGHTENING EXPECTATIONS BECOME REALITY

As of 09/24/2026

As of 12/31/2025
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2026 2027

Current Fed Funds Target Range:    3.75% - 4.00%
   New York Fed Reverse Repo Facility (RRP): 3.75%
   Interest on Reserves (IOR):     3.90%
   Standing Repo Facility (SRF):     4.00%
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FINAL THOUGHTS
A QUICK RECAP BEFORE WE CLOSE

LESS GUIDANCE
• Communication has 

shifted

• Data dependence is 
increasing

FRAMEWORK 
REVIEW
• Task forces extend 

beyond rates

• Future policy 
approaches may 
evolve

INFLATION FIRST
• 2% target remains 

central

• Policy remains 
restrictive

TREASURY 
READINESS
• Monitor economic 

data and Fed 
messaging

• Track changing 
policy expectations

INSTITUTIONAL Sales Material. Not for distribution to the public.
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CONNECT WITH US
FOR QUESTIONS OR TO LEARN MORE
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STRATEGIC TREASURER

Craig A. Jeffery, 
Managing Partner

craig@strategictreasurer.com

+1 678.466.2222

FEDERATED HERMES

John Mosko,
Senior Vice President, National Sales 
Manager, Liquidity Management Division

John.Mosko@federatedhermes.com

+1 732.796.8471

LISTEN   

INSTITUTIONAL Sales Material. Not for distribution to the public.
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Federated Securities Corp.
26-40245 (9/26)

DISCLOSURE

Views are as of 9/29/26 and are subject to change based on market conditions and other factors. These views should not be 
construed as a recommendation for any specific security or sector. 

Although the information provided in this presentation has been obtained from sources which Federated Hermes believes to be 
reliable, it does not guarantee accuracy of such information and such information may be incomplete or condensed. Federated 
Hermes is not affiliated with Strategic Treasurer.

Bond prices are sensitive to changes in interest rates and a rise in interest rates can cause a decline in their prices. In addition, 
fixed income investors should be aware of other risks such as credit risk, inflation risk, call risk and liquidity risk. 

Forward-looking statements or projections are subject to certain risks and uncertainties. Actual results may differ from those 
expressed or implied.



#GOSTRATEGIC

PRACTITIONERS
CORPORATE TREASURY & FINANCE

We help treasury do more of the right work with less of the waste.
Learn from our experience. Leverage our expertise.

• Treasury Structures
• Liquidity & Risk
• Banking Services
• Treasury Technology

ADVISE   Major Projects

• Survey Participation
• Research Report Access
• Industry & Peer Benchmarking
• Critical Treasury Assessment

RESEARCH   Market Data

• Fee Management
• Employee Security Training
• Compliance Services
• Connectivity & Onboarding

ASSIST   Outsourced Services

• Technology Analyst Report
• Webinars (CE Credits)
• Podcasts & Videos
• eBooks & White Papers

INFORM   Industry Insights

Learn more or schedule an introduction today at strategictreasurer.com/practitioners
2026 © Strategic Treasurer, LLC.  All Rights Reserved.

https://strategictreasurer.com/practitioners/?utm_source=wbnrdeck


#GOSTRATEGIC

PROVIDERS
BANKING, FINTECH AND INVESTMENT

We help providers engage treasury with smart marketing solutions.
Extend your reach. Strengthen your impact.

• Go-to-Market Advising
• Product Design & Roadmapping
• Messaging Optimization
• Investment Validation

ADVISE   Major Projects

• Treasury Insights (Data Services)
• Tailored Market Research
• Survey Program Sponsorship
• Client Benchmark Reporting

RESEARCH   Market Data

• Sales Optimization & Training
• Marketing Team Support
• Content Amplification
• SME Speaker Bureau

ASSIST   Outsourced Services

• Expert Content Creation
• Platform Access & Distribution
• Targeted Demand Generation
• Custom Campaign Programming

INFORM   Industry Insights

Learn more or schedule an introduction today at strategictreasurer.com/providers
2026 © Strategic Treasurer, LLC.  All Rights Reserved.

https://strategictreasurer.com/providers/?utm_source=wbnrdeck
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