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February 7, 2022 

Changes ahead for the Federal Reserve Board 
Changes could be coming for the Federal Reserve — both in its membership and in the closely 
watched target federal funds rate it sets.  President Joe Biden has nominated three new board 
members — Sarah Bloom Raskin, Lisa Cook and Philip Jefferson — who all testified before the 
Senate Banking Committee on Feb. 3. Biden has sought to diversify the Fed and Cook would be 
the first African American woman on the Board if confirmed. Biden also renominated Jerome 
Powell as chair and Lael Brainard as vice chair of the Board. As Federal Reserve chair, Powell 
also chairs the Federal Open Markets Committee, which reviews U.S. economic and financial 
conditions to determine the target federal funds rate. 


