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Jackson Hole 2026 preview: still no guidance 

◼ The Kansas City Fed will host its annual Jackson Hole Economic Policy 
Symposium later this week, from 27-29 August, with this year’s edition 
entitled “Financial innovation: implications for payments and policy”. 

◼ While a number of papers on the central topic will be presented on Friday 
and Saturday, markets will be primarily focused on the keynote speech 
from Chair Kevin Warsh. This will take place on Friday 28 August at 10:00 
EDT, the typical timeslot for the Chair’s speech. 

◼ Warsh’s comments will not be constrained by the theme of the 
Conference, meaning that he can speak about whatever subject he 
chooses, though anyone hoping for some type of forward guidance is 
likely to be disappointed. While past Chairs have used Jackson Hole 
speeches to set the stage for upcoming policy shifts, Warsh has made 
his disdain for guidance clear, and despite criticism of his July press 
conference, we do not think he will change tack. 

◼ Instead, Warsh may choose to focus on big picture questions, laying out 
a case for why the five task forces he announced at the beginning of his 
tenure are important. This could involve an early peek into the ideas that 
have come out of the task forces so far, though we do not expect the final 
recommendations to be available until closer to the end of the year. 

◼ This timing could in theory give Warsh cover to push for rates to remain 
on hold until the task forces have finished their work, though we do not 
think this will be the definitive factor behind the Fed’s upcoming 
decisions. Still, our base case continues to see the Fed on hold for the 
remainder of the year, with softer jobs data and relatively benign inflation 
data released since the July meeting lessening the urgency for an 
immediate hike, at least among those who were already comfortable 
staying on hold in July. 

Fig 1. A history of Jackson Hole symposiums 

 

Source: Kansas City Fed, Crédit Agricole CIB 

Jackson Hole Economic Symposium 

The Kansas City Fed will host its annual Jackson Hole Economic Symposium 
later this week, from 27-29 August, with this year’s edition entitled “Financial 
innovation: implications for payments and policy” (see Figure 1). 

The conference officially begins with a welcome dinner on Thursday evening, when 
the full agenda will be released, followed by a number of speeches and 
presentations over the following two days. The gathering typically involves roughly 
120 attendees from around the world, including central bankers, government 
representatives, academics and financial market participants. 

Year Symposium Title

2026 Financial Innovation: Implications for Payments and Policy

2025 Labour Markets in Transition: Demographics, Productivity, and  Macroeconomic Policy

2024 Reassessing the Effectiveness and Transmission of Monetary Policy

2023 Structural Shifts in the Global Economy

2022 Reassessing Constraints on the Economy and Policy

2021 Macroeconomic Policy in an Uneven Economy

2020 Navigating the Decade Ahead: Implicatiions for Monetary Policy

2019 Challenges for Monetary Policy

2018 Changing Market Structure and Implications for Monetary Policy

2017 Fostering a Dynamic Global Economy

2016 Designing Resilient Monetary Policy Frameworks for the Future
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While a number of papers on the central topic will be presented on Friday 
and Saturday, markets will be primarily focused on a keynote speech from 
Chair Kevin Warsh. This will take place on Friday, 28 August at 10:00 EDT, 
the typical timeslot for the Chair’s speech. 

Warsh to maintain policy of avoiding guidance 

The theme of this year’s conference may admittedly not be the most 
interesting for markets, though Warsh’s comments will not be constrained 
by this topic, meaning he can speak about whatever subject he chooses. At 
the July press conference, Warsh kept his options open by noting that he was 
looking at the speech “like a blank piece of paper right now”, even if he did offer 
some vague hints. 

Though many past Chairs have used Jackson Hole speeches to set the stage 
for upcoming policy shifts, such as former Chair Jerome Powell hinting at 
September cuts each of the last two years, we think that anyone hoping for 
some type of forward guidance from Warsh is likely to be disappointed. 
Warsh has made his disdain for forward guidance clear, and despite criticism of 
his July press conference, we do not think he will change tack. 

Fig 2. Market has pared hiking expectations post-July FOMC 

 

Source: Bloomberg, Crédit Agricole CIB 

Warsh could try to offer a bit more on the Fed’s reaction function, providing 
some additional clarity into the key inputs the Fed will be taking into account 
and how they are thinking about the various shocks that have buffeted the 
US economy recently as they approach upcoming rate decisions. However, 
we would not expect anything overly specific, as Warsh seems to want the market 
to make its own judgements about how to interpret the data, and even if Warsh 
does deign to comment on the reaction function, he will likely do so in a manner 
that is very careful to avoid any explicit signals about the rate path. 

Even without guidance, we would expect Warsh to persist with his emphatic 
statements that the Fed will deliver on its price stability goal, though whether 
markets buy this without action is an open question, as evidenced by the 
surge in long-end yields following the July meeting. Though some have raised 
concerns about Fed credibility, we would tend to reserve judgement for now until 
seeing more data – if upcoming data shows further deterioration in the labour 
market and additional months of benign inflation data, then it could validate the 
decision to hold, while if future inflation report come in hot then the Fed may be 
forced to hike, or risk more upward pressure on long-end rates. 

Following the July meeting and the softer recent data, the market has pared 
its hiking expectations for the rest of the year. While a full hike had been priced 
by September just ahead of the last Fed meeting, the first full hike is not priced 
until January 2027, at the time of writing (see Figure 2). 
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Task force updates? 

If Warsh does continue his policy of avoiding forward guidance and 
providing limited insight into his views on the current state of the economy, 
he will have to find other topics to fill his time, and we think this could come 
in the form of a focus on big picture questions. Specifically, we see a good 
chance Warsh will lay out a case for why the five task forces he announced at the 
beginning of his tenure are important. 

Warsh hinted at this in the July press conference, even if he was not 
definitive. For example, though he was careful to note that he had “not made a 
decision whether it’s going to be a big picture speech or whether it’s going to be a 
more traditional set up for all the action we’re going to have between September 
and December”, he prefaced this by proclaiming, “if I could, in the high mountain 
air in Jackson, Wyoming, I’d like to also frame the big questions”, which “matter 
more” than individual meetings or press conferences to Warsh. 

The Chair was also quick to add that he would be checking in with his task 
forces between the July FOMC and Jackson Hole, “giving them time to sort of 
think hard about their agenda, their debate, and when they might be ready for prime 
time”. Again, Warsh kept his options open by stressing that these check-ins “may 
or may not inform anything I have to say in Jackson” but given the importance he 
has placed on these task forces, we see a good chance he will take Jackson Hole 
as an opportunity to discuss the questions driving their creation in greater detail. 

If our views are on track, Warsh could provide an early peek into the ideas 
that have come out of the task forces so far. However, we do not expect the 
final recommendations to be available until closer to the end of the year. For more 
of our initial thoughts on the task forces, please see our Fed Focus: More thoughts 
on the Warsh Fed. 

The timing of recommendations likely not being finalised until around the 
end of the year could in theory give Warsh cover to push for rates to remain 
on hold until the task forces have finished their work, though we do not think 
this will be the definitive factor behind the Fed’s upcoming decisions. Still, 
our base case continues to see the Fed on hold for the remainder of the year, with 
softer jobs data and relatively benign inflation data released since the July meeting 
lessening the urgency for an immediate hike, at least among those who were 
already comfortable staying on hold in July.  
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Macro Research advanced tools  

 

With Red Mount Analytics, we are setting a new standard for market intelligence 

 

Source: RMA by Crédit Agricole CIB 
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Red Mount Analytics  

 

Complex markets require the most advanced and powerful tools… 

 

Source: RMA by Crédit Agricole CIB 

 

Our new interactive data website features: 

⚫ 25bn data points 

⚫ over 4,500 interactive charts 

⚫ over 1,000 proprietary models 

⚫ over 250 use cases 

⚫ over 150 thematic reports 

⚫ 9 product classes (eg, EM, FX, Sustainable, Credit) 

⚫ 6 categories (eg, flows, fundamentals, RV) 

⚫ 90% exclusive content 

⚫ AI modelling  
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Interest Rates Strategist 
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Interest Rates Strategist 
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Jeffrey Zhang 
Emerging Market Strategist 
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Emerging Market Analyst 
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Senior FX Strategist 
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Head of G10 FX Research & 
Strategy 
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Data Scientist 
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** employee(s) of Crédit Agricole Securities (USA), Inc. 

Certification 

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s). In addition, the undersigned analyst(s) has not 
and will not receive any compensation for providing a specific recommendation or view in this report. 
 
 

Nicholas Van Ness 
           
 

Important: Please note that in the United States, this fixed income research report is considered to be fixed income commentary and not fixed income 
research. Notwithstanding this, the Crédit Agricole CIB Research Disclaimer that can be found at the end of this report applies to this report in the 
United States as if references to research report were to fixed income commentary. Products and services are provided in the United States through 
Crédit Agricole Securities (USA), Inc. 
 

Foreign exchange disclosure statement to clients of CACIB  
https://www.ca-cib.com/sites/default/files/2017-02/2016-05-04-cacib-fx-disclosure-april-2016_0.pdf 

 

Additional recommendation obligations – available from analyst(s) upon request: 
⚫ A list of all the recommendation changes on any financial instrument or issuer disseminated within the last 12 months.  

⚫ Where Crédit Agricole CIB is a market-maker or liquidity provider in the financial instruments of the issuer. 

  
 

MiFID II contact details 
Andrew Taylor 
MiFID II Research contact 

andrew.taylor@ca-cib.com 

Please send your questions on 
MiFID II to: 
research.mifid2@ca-cib.com  
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Disclaimer 

© 2026, CRÉDIT AGRICOLE CORPORATE AND INVESTMENT BANK All rights reserved. 

This research report or summary has been prepared by Crédit Agricole Corporate and Investment Bank or one of its affiliates (collectively “Crédit Agricole CIB”) 
from information believed to be reliable. Such information has not been independently verified and no guarantee, representation or warranty, express or implied, 
is made as to its accuracy, completeness or correctness. 

This report is provided for information purposes only. Nothing in this report should be considered to constitute investment, legal, accounting or taxation advice 
and you are advised to contact independent advisors in order to evaluate this report. It is not intended, and should not be considered, as an offer, invitation, 
solicitation or personal recommendation to buy, subscribe for or sell any of the financial instruments described herein, nor is it intended to form the basis for 
any credit, advice, personal recommendation or other evaluation with respect to such financial instruments and is intended for use only by those professional 
investors to whom it is made available by Crédit Agricole CIB. Crédit Agricole CIB does not act in a fiduciary capacity to you in respect of this report. 

Crédit Agricole CIB may at any time stop producing or updating this report. Not all strategies are appropriate at all times. Past performance is not necessarily 
a guide to future performance. The price, value of and income from any of the financial instruments mentioned in this report can fall as well as rise and you may 
make losses if you invest in them. Independent advice should be sought. In any case, investors are invited to make their own independent decision as to 
whether a financial instrument or whether investment in the financial instruments described herein is proper, suitable or appropriate based on their own 
judgement and upon the advice of any relevant advisors they have consulted. Crédit Agricole CIB has not taken any steps to ensure that any financial 
instruments referred to in this report are suitable for any investor. Crédit Agricole CIB will not treat recipients of this report as its customers by virtue of their 
receiving this report. 

Crédit Agricole CIB, its directors, officers and employees may have financial interests or may effect transactions (whether long or short) in the financial 
instruments described herein for their own accounts or for the account of others, may have positions relating to other financial instruments of the issuer thereof, 
or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such issuer or its affiliates, within the regulatory 
framework set by Article 37 of Delegated Regulation (EU) 2017/565. Crédit Agricole CIB may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report. Without prejudice to the requirements arising from Article 4 of 
Delegated Regulation (EU) 2016/958, Crédit Agricole CIB is under no obligation to ensure that such other reports are brought to the attention of any recipient 
of this report. Crédit Agricole CIB has established a “Policy for Managing Conflicts of Interest” which is available upon request. A summary of this policy is 
published on the Crédit Agricole CIB website conflict of interest | Crédit Agricole CIB. This policy also applies to the investment research activity. 

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party without the prior 
express written permission of Crédit Agricole CIB. To the extent permitted by applicable securities laws and regulations, Crédit Agricole CIB accepts no liability 
whatsoever for any direct or consequential loss arising from the use of this document or its contents. 

France: Crédit Agricole Corporate and Investment Bank is authorized and regulated by the Autorité de Contrôle Prudentiel et de Résolution (“ACPR”) and 
supervised by the European Central Bank (“ECB”), the ACPR and the Autorité des Marchés Financiers (“AMF”). Crédit Agricole Corporate and Investment 
Bank is incorporated in France with limited liability. Registered office: 12, Place des Etats-Unis, CS 70052, 92 547 Montrouge Cedex (France). Companies 
Register: SIREN 304 187 701 with Registre du Commerce et des Sociétés de Nanterre. United Kingdom: Crédit Agricole CIB is authorised and regulated by 
the Autorité de Contrôle Prudentiel et de Résolution (the “ACPR”) and supervised by the European Central Bank (the “ECB”), the ACPR and the Autorité des 
Marchés Financiers (the “AMF”) in France. Crédit Agricole CIB London Branch is authorised by the Prudential Regulation Authority and subject to regulation 
by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Financial 
Conduct Authority and the Prudential Regulation Authority are available from Crédit Agricole CIB London on request. Crédit Agricole Corporate and Investment 
Bank is a public limited company (“société anonyme”) under French law, incorporated in France under SIREN number 304187701 at the Nanterre Trade and 
Companies Registry, with limited liability and its head office address at 12, Place des États-Unis, CS 70052, 92547 Montrouge Cedex, France. It is registered 
in England and Wales as an overseas company at Companies House under company number FC008194, with a UK establishment at Broadwalk House, 
5 Appold Street, London, EC2A 2DA, United Kingdom (UK establishment number BR001975). United States of America: This research report is prepared by 
Crédit Agricole Corporate and Investment Bank and is distributed in the United States solely to persons who qualify as “Major U.S. Institutional Investors” as 
defined in Rule 15a-6 under the Securities and Exchange Act of 1934 and who deal with Crédit Agricole Corporate and Investment Bank. This report does not 
carry all of the independence and disclosure standards of a retail debt research report or a research report prepared by a U.S. broker-dealer. Recipients of this 
research in the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Crédit Agricole Securities (USA), Inc. 
(a broker-dealer registered with the Securities and Exchange Commission (“SEC”) and the Financial Industry Regulatory Authority (“FINRA”). The delivery of 
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