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(1)

UST MBS %Hike/Cut Implied Rate
3.72/3.67 3.75/3.70  09/16 61.7% 3.781          

3.75/3.70 3.77/3.72 10/28 26.6% 3.847          

3.80/3.75 3.82/3.77 12/09 53.1% 3.980          

3.82/2.77 3.83/3.78 01/27 24.9% 4.043          
(4) 03/17 39.4% 4.141          

(1)

(4) (7)

UST MBS Tot. UST MBS
48 92 867 519
52 95 870 497
54 105 916 488
70 94 887 473

(5) (7) (3)

(4)

Yld%
Gov't & Agencies Instit. 3.44

Prime Instit. 3.61

Treasury Instit. 3.47

Treasury & Repo Instit. 3.43

Tax Free Instit. 2.08

Gov't & Agencies Retail 3.25

Prime Retail 3.37

Treasury Retail 3.40

Treasury & Repo Retail 3.14

Tax Free Retail 1.80

Net Totals -
Change on week is calculated using Friday's (or last business days') values, month/year unsing beginning of month/year (6)

$Bn
$90
$85
$72
$75
$92
$79

$0
$0
$0

$69
$70
$44
$58
$39
$22
$13
$19
$28

76.0             10Yr 9/3 9/9 9/15
30Yr 9/3 9/10 9/15

3Yr 9/3 9/8 9/15
43.0             

60.0             10Yr TIPS 9/10 9/17 9/30
2Yr FRN 9/17 9/23 9/25

20yr 9/10 9/15 9/18
-                    

144.0           39.0             5Yr 9/17 9/23 9/30
7Yr 9/17 9/24 9/30

9/8 9/10

CMBs - - -
2Yr 9/17 9/22 9/30

52Wk - - -
CMBs - - -

1Mo 9/1 9/3 9/8

540.0 (47.0)            

2Mo 9/1 9/3 9/8

3Mo 9/3 9/8 9/10
6Mo 9/3 9/8 9/10

17Wk 9/1 9/2 9/8
6Wk 9/3

133 (110)

Supply Ann. Auction Issue Mat. Amt Net Issue

28,887
994,873 37 (+1) 706 4,413 4,032 (3,351)

7,928,282 (18,967) 17,346 27,172 240,334

(1,550)
140,284 33 (0) (217) 527 465 (851)
133,200 38 (+1) (272)

417
1,497,236 37 (0) 1,288 8,445 6,853 6,814

130,900
948,280 37 (0) (3,423) 2,767 6,796 27,165

1,101,450 45 (0) (99) 18,664 16,998

10,036 5 (0) (75) 454 508

255,354 49 (-1) 629 2,365 2,039

25,678
252,594 34 (0) 121 2,534 4,698 26,225

2,594,975 38 (+1) (17,625) (22,953) (15,106)

Sep 04
Money Fund Monitor - Current Year Comparison (MM)

Assets WAM (days) ∆ on Day ∆ on Week ∆ on Month ∆ on Year

3.77/3.72
WI30s       

30s 3.63/3.60 3.60/3.55 3.60/3.55 3.70/3.65 3.75/3.70

 
O30s 3.58/3.55 3.60/3.55 3.60/3.55 3.65/3.60 3.65/3.60 3.70/3.65

WI20s      

3.82/3.77
20s 3.45/3.35 3.30/3.10 3.30/3.10 3.50/3.25 3.60/3.35 3.60/3.35

020s 3.68/3.65 3.70/3.65 3.70/3.65 3.78/3.73 3.80/3.75

3.65/3.60
WI10s       

10s 3.43/3.40 3.25/3.20 3.25/3.20 3.50/3.45 3.60/3.55
3.66/3.63 3.70/3.65 3.70/3.65 3.77/3.72 3.80/3.75 3.82/3.77

WI7s      
3.68/3.65 3.70/3.65 3.70/3.65 3.75/3.70 3.78/3.73 3.80/3.75

 
O7s 3.68/3.65 3.70/3.65 3.70/3.65 3.77/3.72 3.80/3.75 3.83/3.78
7s

WI5s      

 
O10s

3.61/3.58 3.62/3.57 3.62/3.57 3.67/3.62 3.73/3.68 3.78/3.73
O5s 3.69/3.66 3.70/3.65 3.70/3.65 3.78/3.73 3.80/3.75

      

3.83/3.78
3s 3.64/3.61 3.63/3.58 3.63/3.58 3.73/3.68 3.78/3.73 3.82/3.77

WI3s

O3s 3.69/3.66 3.70/3.65 3.70/3.65 3.78/3.73 3.82/3.77

3.83/3.78
5s

3.80/3.75
WI2s       

2s 3.60/3.57 3.62/3.57 3.62/3.57 3.67/3.62 3.75/3.70

3.85/3.80

O2s 3.67/3.64 3.68/3.63 3.68/3.63 3.77/3.72 3.80/3.75 3.83/3.78

GC 3.70/3.67 3.72/3.67 3.72/3.67 3.80/3.75 3.83/3.78

O/N 1 week 09/15 09/30 10/15 10/30

1197
Jul 2026 3.63 113 Jul 2026 3.63 243 Jul 2026 3.60 1244

Aug 2026 3.63 106 Aug 2026 3.63 225 Aug 2026 3.62

Specials

4-Sep 3.64 1173
Sep 2026 3.63 110 Sep 2026 3.63 217 Sep 2026

4-Sep 3.63 103 4-Sep 3.63 225
3.64 1169

Fed Funds Averages & Volumes OBFR Averages & Volumes TGCR Averages & Volumes
Rate Vol (BN) Rate Vol (BN) Rate Vol (BM)

Jul 2026 165 Apr 2026 1359 Issue ct10's
Aug 2026 159 May 2026 1404 Largest Borrow $6.35 bln
Sep 2026 147 Jun 2026 1367 SOMA Borrow $37.622 bln

Tot. Rate 3.50
4-Sep 141 Jul 2026 1386 # Bidders 3

3.586 3123

Overnight GCF Volumes (BN) BNY Tri-party Repo Index Vol RRP $626 mln

Jun 2026 3.628 3132
May 2026 3.619 3.636 Feb 2026 3.644 3.654 May 2026
Jun 2026 3.661 3.681 Mar 2026 3.629 3.639
Jul 2026 3.653 3.668 Apr 2026 3.621 3.631 Jul 2026 3.619 3079

Aug 2026 3.675 3.684 May 2026 3.572 3.581 Aug 2026 3.642 2959

4-Sep 3.650 2888
Sep 2026 3.688 3.694 Jun 2026 3.607 3.617 Sep 2026

4-Sep 3.683 3.684 Jul 2026 3.586 3.596
3.655 2908

SOFR Averages & Volumes
UST MBS UST MBS Rate Vol (blns)

Overnight 10AM GCF Avgs. BNY Tri-party Repo Index avgs.

4wk

Term GCF FF Target Rate Implied Prob.

1wk
2wk
3wk

4.178 0.004 4.135 0.0204.230 0.010 4.270 0.0201 Yr 4.135 0.024 3.990 0.010

-0.003 4.020 -0.020 4.0406 Mo 4.009 0.016 3.900 -0.010 4.069
3.890 -0.010 3.910 -0.010

0.008 3.942 0.0130.000 3.985

0.017 3.753 0.013

3 Mo 3.863 0.018 3.800 0.010

-0.023 3.820 0.000 3.830 0.000 3.761
3.844 0.008 3.817 0.0083.893 0.010

1 Mo 3.713 -0.007 3.680 -0.020 3.729
Yield ∆ on Day Yield

SOFR OIS
Yield ∆ on Day Yield ∆ on Day Yield Yield ∆ on Day∆ on Day Yield ∆ on Day
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Front End Monitor

Bills Agcy Discos Discount CP
∆ on Day

UST GCF MBS GCF

US General Collateral and Specials - Forbes Hopper
The trading community was shaking off the cobwebs from the long holiday 
weekend so took a while for anything to really get going . A couple short-term 
axes finally made it to the marketplace and got filled such as 11/25 NB’s 
tattooed at 387 or SOFR +5 and 10/14 NB’s no sub paper clearing at 383 or 
SOFR +6.5. The large GSE is still waving in more treasury collateral to 9/25 at 
375 for large size which will continue to keep the overnight funding markets 
trading on the softer side. I’m still trading the book from a neutral to short side 
with 60% of a hike priced in the market currently. The Specials market 
continues to underwhelm. The bellwether 10yr note has only 1 week left before 
its re-opening but not showing any signs of trading with sustained value. The 
issue averaged 3.42 on LARGE o/n volume (92% more volume than 15-day MA) 
but never traded out of a tight range this morning. The issue showed decent 
demand at the SOMA auction but wasn’t over-subscribed even with over 3bln in 
fails back to the Fed. Issue will open at 338 tomorrow but feels like any up-trade 
will be met with resistance. Maybe the 20yr will outperform. Don’t hold your 
breathe. Have a great night. 

Discos - Mark Steinacker
Good afternoon, a decent start to the week as the GSEs are repricing in 
consideration of a potential FED HIKE next week. Additionally, as Treasury Bills 
continue to pressure the front end , the GSEs have to reprice to compete 
despite softer O/N RP. The majority of investor flows remains 3months and in 
for obvious reasons. FHLB SOFR FRNs as follows: 

Bills - Eric Diamond
Bill yields were mostly unchanged with the curve slightly steeper. We had three 
auctions due to the holiday, 3mths tailed 2bps to 3.80%, 6mths stopped on the 
screws at 3.89% , 6wks also stopped on the screws at 3.74%. All three auctions 
had decent indirect bidder demand and remained better bid at the stops post 
auction. With the market pricing a 60% chance for a 25bp hike next 
week, auction volatility may increase heading into Thursday and Friday’s 
inflation reports. Auction sizes are unchanged for the rest of the week after 
several week of reductions.

Frequent ‘money market trend’ indicators:
o FICC Sponsor Repo – Range of $2.274T to $2.447T during week ending 9/4
o CP issuance decreased $11.9B on week to $1.453T (9/2)
o UST supply +$153B in proj. add'l collateral for the next 6-weeks (9/7)
o Fed RRP participation last week ranged from $525M to $6.726 (9/4)
o Fed Foreign Reverse Repo Facility increased +$1.761B on week to $357.217B (9/2)
o Other Deposits at the Fed increased +$1.163B on week to $241.617B (9/2)
o TGA decreased -$15.071B on week, and is @ $944.364B (9/2)
o Total Reserve Balances increased +$12.461B on week to $2.929T (9/2)
o MMF's saw weekly inflows of +$17.346B vs inflows YTD of +$240.334B (9/4)
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Short Term Rates Comparison

3m T-Bill

3m A1/P1 CP

3m SOFR

3m Tsy GCF

O/N Fed Funds

O/N OBFR

STRUCTURE DESCRIPTION     SPRD ST SETTL MATURITY MIN TARGET ALLOC

3 Mo ON SOFR (D/B) 2.500 CL 09/15 12/15/26 500 1000.000 1000.000

4 Mo ON SOFR (D/Q) 3.000 CL 09/09 01/12/27 150 150.000 150.000

6 Mo ON SOFR (D/Q) 4.000 CL 09/09 03/09/27 250 750.000 750.000

2 Yr ON SOFR (D/Q) 12.000 CL 09/11 09/11/28 100 512.000 512.000

2 Yr ON SOFR (D/Q) 12.000 CL 09/14 09/14/28 200 250.000 250.000

(1) Bloomberg SanCapIB traders as of 3PM on the date of this commentary
(2) Bloomberg
(3) Federal Reserve
(4) SanCapIB Traders as of 3PM
(5) DTC GCF Repo Index

(6) iMoney Net TM (7) BONY https://repoindex.bnymellon.com/repoindex/ 


