
Source: Federal Reserve. News Sources. Trump Administration. 

President Trump has signaled his intent to announce Powell’s replacement as 
Fed Chair sometime between the Thanksgiving holiday and year-end 2025. Chair 
Powell’s term as Fed Chair expires on May 15, 2026 while his separate, non-renewable 
14 year term as a member of the Fed Board of Governors expires on Jan 31, 2028.  
While Powell is legally permitted to remain on the Board of Governors after May 2026, it 
has been more common historically for the outgoing Chair to resign from the Fed Board 
entirely.  Chair Powell has repeatedly declined to publicly state his intent in this regard.
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Leading candidates to replace Jay Powell as Fed Chair 
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