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The first meeting of the Federal Open Markets Committee (FOMC) under the

new chair, Kevin Warsh, is fast approaching. The meeting dates are June 16-17, and
while there is general agreement that rates are likely to remain steady, there will be a
great deal of attention on how Chair Warsh handles the post-meeting press and
announcements about future policy actions.

It will be an unusual meeting not only as Warsh assumes the chair, but the first
meeting in many years where a former chair, Jay Powell in this case, will be sitting as

a regular governor.

The Supreme Court may soon hand down the highly anticipated decision on the legal
authority of the president to fire Fed governors in the next few weeks.

During the arguments before the court many of the questions indicated that the
Justices were skeptical of the claims made by President Trump that he had the
authority to fire Fed governors, but court watchers know that when they decide
cases, the oral arguments are not always the best guide.

National Security

The war with Iran proceeds with conflicting reports on the status of the

negotiations. At this point, the fighting in Lebanon appears to be an obstacle with
Trump and the government in Lebanon agreeing on a cease fire,

but Hezbollah and Iran not signing on, Israel still bombing, and fighting continuing in

Northern Israel and Southern Lebanon.
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The president appeared to suffer a national security setback when his choice of Bill
Pulte to be Director of National Intelligence got significant pushback from both
Democrats and Republicans, and the president eventually announced that Pulte
would not be his appointee for the permanent post.

Republican opposition to Pulte, and growing unease with the war in Iran, has led to
votes against the war, but while there have been some Republican defections from
the president’s position, opponents of the war are nowhere near the margin they
would need to override a presidential veto.
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and (3) our clients are only institutional investors.

This research is for the clients of Fundstrat Global Advisors only. Additional information is available upon
request. Information has been obtained from sources believed to be reliable, but Fundstrat Global Advisors
does not warrant its completeness or accuracy except with respect to any disclosures relative to Fundstrat
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circumstances, risk tolerance, objectives, or needs and are not intended as recommendations of particular
securities, financial instruments or strategies.

The recipient of this report must make its own independent decision regarding any securities or financial
instruments mentioned herein.

Except in circumstances where Fundstrat expressly agrees otherwise in writing, Fundstrat is not acting as a
municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute,
advice, including within the meaning of Section 15B of the Securities Exchange Act of 1934. All research
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internal client website, fundstrat.com. Not all research content is redistributed to our clients or made available
to third-party aggregators or the media. Please contact your sales representative if you would like to receive
any of our research publications.

Copyright 2026 Fundstrat Global Advisors LLC. All rights reserved. No part of this material may be
reprinted, sold or redistributed without the prior written consent of Fundstrat Global Advisors LLC.
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