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3 primary entities:
•  Board of Governors: 7 members appointed by U.S. President
•  Federal Reserve Banks: 12 total; semi-independent
•  Federal Open Market Committee: 19 members; 12 voting

5 primary responsibility areas:
• Monetary policy
• Financial system stability 
• Bank supervision & regulation
• Payment system safety & efficiency
• Consumer protection & community development

Structure & Functions of the Federal Reserve
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• Functions and purposes ~ 50 staff
•  Research on U.S. and Oklahoma economies; energy sector and business survey focus
•  Examinations of Oklahoma financial institutions (~50 banks, ~160 holding cos.)
•  Risk analysis and IT development for bank exams; exam assistance for other Fed offices
•  Community development and economic education programming for low/moderate income groups and students

• 2026 OKC Branch Board of Directors
• Rhonda Hooper (chair), President & CEO, Jordan Advertising, OKC
• Mark Burrage, CEO, FirstBank, Antlers/Atoka
• Scott Case, President, Case & Associates Properties, Tulsa
• Jason A. Garner, President, Crawley Petroleum Corporation, OKC
• Terry Salmon, President, Computer System Designers, OKC
• Brady Sidwell, Principal, Sidwell Enterprises, Enid
• Rebecca Thompson, Chief Accounting Officer, AAON, Inc., Tulsa

The Oklahoma City Branch of the Federal Reserve Bank of Kansas City
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Link to OKC Branch website:
www.kansascityfed.org/oklahomacity 

http://www.kansascityfed.org/oklahomacity
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The Center exists to inform policy-related discussions within the 
Fed on topics related to agriculture and rural areas.
• Research: journal articles and Bank publications, in addition to policy 

briefings, surveys, and data products.
• Outreach: engagement with external audiences to build relationships that 

will contribute to our understanding of key agricultural and rural trends.
• National Advisory Council: a core external group serving as a key 

foundation to activities of the Center and our understanding of industry 
developments.

The Kansas City Fed has a long history in monitoring conditions in agriculture, 
and last year, launched the Center for Agriculture and the Economy

Link to Center website: 



GDP growth was solid in Q1, driven by business investment, and the labor market has 
cooled but posted growth

Quarterly U.S. Economic Growth
quarter/quarter % chg., saar

Sources: BEA, BLS/Haver Analytics
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Sources: BLS/Haver Analytics

CPI inflation accelerated to 4.2% in May, as energy prices increased and 
progress on services and shelter inflation stalled

Consumer Price Index

*Goods excluding Food; Services excluding Energy.
Note: Relative Importance as Share of CPI shown in parenthesis.
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Sources: BEA, BLS, Moody’s Analytics, Federal Reserve Board/Haver Analytics

Current economic growth is supported by consumer spending from high earners 
and investment in tech-related sectors 

U.S. Consumer Spending by Income U.S. Industrial Production
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Sources: U.S. Treasury, EIA/Haver Analytics 

Customs taxes collected remain elevated, and fuel prices have been volatile, 
presenting upside risk to inflation

U.S. Customs Taxes Collected
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U.S. Oil and Fuel Prices
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Real Wage Growth
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Wage growth has slowed recently, but continues to outpace inflation in the 
U.S. and Oklahoma

FEDERAL RESERVE BANK OF KANSAS CITY  |
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Both labor supply and demand have softened in the past year, with lower 
labor force participation and hiring
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Federal Funds Rate 
Year-End Target

Sources: Bureau of Economic Analysis, FOMC

The Fed held the federal funds rate steady in June, and the latest projections are 
shown

Note: Data and FOMC projections are for year-end. 
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Federal Reserve Balance Sheet

Source: Federal Reserve Board

The FOMC also started purchases of short-term Treasury securities and 
reaffirmed its policy of maintaining ample reserves in the banking system.
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Source: U.S. Bureau of Labor Statistics/Haver Analytics

Job growth in Oklahoma slowed in 2025, and unemployment increased but 
remains below the national average rate

Non-Farm Payroll Employment
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Sources: U.S. Bureau of Labor Statistics/Haver Analytics
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Oklahoma Job Growth by Industry

Oklahoma jobs declined over the past year, driven by slower healthcare growth 
and declines in hospitality, manufacturing, and trade

year/year % change
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Note: Parentheticals show the 2-year average share of Oklahoma’s total employment. 



Homeownership for first-time buyers became less affordable across Oklahoma in 
recent years

2024

Sources: Zillow, BLS, U.S. Census Bureau (IPUMS NHGIS), WSJ (Haver Analytics), staff calculations

2018-2019

First-Time Homeownership Costs as a Share of Household Income

Notes: Costs include mortgage payment, insurance, and maintenance. 2024 data through October. 15



Natural amenities account for nearly one-third of housing affordability 
differences across U.S. counties 
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The Kansas City Fed recently published The Byways Report: The Scenic Route to Rural 
Prosperity, which examines the economic impact and opportunities byways can offer rural 
areas and small towns
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To quote Michael Wallis, author of “Route 66: 
The Mother Road,” “Life begins at the off-
ramp.” Off the interstate, on the backroads, 
small towns beckon. No matter how small the 
town is, it is guaranteed to be a treasured part 
of someone’s journey. 

Stories from Route 66 in Oklahoma, Willa 
Cather country in Nebraska, and the Crooked 
Road Music Trail in Virginia show what is 
possible when tourism is linked to economic 
development in small communities. 

Source: The Byways Report by Jennifer Wilding, 
https://www.kansascityfed.org/community/the-byways-report/the-byways-report-get-your-
copy/ Link to The Byways 

Report
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Overall, few sectors representing LMI-serving organizations report good current 
conditions, and most expect worsening conditions over the next year  
     

18
Source: FRS Community Conditions Survey

U.S. Low- and Moderate-Income (LMI) 
Community Conditions, Spring 2025



The 2026 survey opened 
Thursday, June 25 and will 

close Friday, August 14

Interested in Participating?



Oklahoma farm income grew in Q1 while it declined in other District states, 
partially due to higher cattle prices

Farm Income

Sources: FRBKC Ag Credit Survey, Wall Street Journal/Haver Analytics
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Farm finances and credit conditions also remained stronger for cattle 
operations.

Expected Loan Repayment Rates in Next 3 Months, Q3 

Note: Agricultural lenders were asked, “For the following farm operations, how are loan repayment rates expected to change over the next three 
months?”
Source: Federal Reserve Bank of Kansas City Ag Credit Survey
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Furthermore, areas with a greater concentration in cattle production saw more 
positive outcomes in the broader economy.

Effect of The Ag Economy On the Broader Economy, Q3 2025
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Oil prices have surged since the Middle Eastern conflict, but are not yet expected 
to sustain levels supporting a substantial increase in drilling

Source: Baker Hughes, EIA/Haver Analytics, FRBKC Surveys
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Note: Dotted lines show CME futures prices as of May 28.
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Most District oil and gas firms have yet to increase activity despite higher profits, 
as prices may not sustain levels need to increase drilling for all firms

Source: FRBKC Surveys, EIA, CME/Haver Analytics

Kansas City Fed Energy Survey Indicators WTI Oil Price Needed for a Substantial 
Increase in Drilling, March 2026
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The broader economic impact of the oil prices shock may be limited by greater 
drilling productivity, industry capital discipline, and higher gasoline prices

Source: EIA, Census, Baker Hughes, BLS/Haver Analytics, Tax Foundation, Morgan Stanley, staff calculations

U.S. Annualized Increases in Gasoline Costs 
and Tax Refund Estimates

Oklahoma Energy Indicators
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In the longer term, U.S. natural gas can supply rising electricity demand 
domestically and abroad, boosting the outlook for prices 

Source: EIA, staff calculations

U.S. Liquified Natural Gas Exports
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Thank you!
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www.kansascityfed.org/oklahomacity 
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