
 Confidential#

Santander US Capital Markets Front End Group

Team F Hopper, M Steinacker, E Diamond, R Felicetti, M Egleston, M Kursman, T Casey, M Slattery, V Quinlan

  

(1)

UST MBS %Hike/Cut Implied Rate
3.68/3.63 3.70/3.65  06/17 3.2% 3.626          

3.68/3.63 3.71/3.66 07/29 10.7% 3.653          

3.70/3.65 3.72/3.67 09/16 29.0% 3.725          

3.72/3.67 3.73/3.68 10/28 19.0% 3.773          
(4) 12/09 36.1% 3.863          

(1)

(4) (7)

UST MBS Tot. UST MBS
60 120 876 477
57 107 881 484
63 100 916 488
66 90 887 473

(5) (7) (3)

(4)

Yld%
Gov't & Agencies Instit. 3.38

Prime Instit. 3.57

Treasury Instit. 3.39

Treasury & Repo Instit. 3.36

Tax Free Instit. 2.23

Gov't & Agencies Retail 3.18

Prime Retail 3.33

Treasury Retail 3.32

Treasury & Repo Retail 3.08

Tax Free Retail 1.98

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

$Bn
$75
$75
$69
$65
$89
$77
$50
$25

$0
$69
$70
$44
$58
$39
$22
$13
$24
$28

79.0             10Yr 6/4 6/10 6/15
30Yr 6/4 6/11 6/15

3Yr 6/4 6/9 6/15
40.0             

65.0             5Yr TIPS 6/11 6/18 6/30
2Yr FRN 6/18 6/24 6/26

20yr 6/11 6/16 6/22
-                    

131.0           52.0             5Yr 6/18 6/24 6/30
7Yr 6/18 6/25 6/30

6/9 6/11

CMBs - - -
2Yr 6/18 6/23 6/30

52Wk - - -
CMBs 5/20 5/21 5/22

1Mo 6/2 6/4 6/9

533.0 (8.0)              

2Mo 6/2 6/4 6/9

3Mo 6/4 6/8 6/11
6Mo 6/4 6/8 6/11

17Wk 6/2 6/3 6/9
6Wk 6/4

213 721

Supply Ann. Auction Issue Mat. Amt Net Issue

15,276
990,379 40 (0) (1,401) (1,773) 1,722 (7,845)

7,869,734 20,240 4,981 72,643 181,786

(978)
134,914 28 (0) (212) 29 (1,249) (6,222)
133,773 41 (0) (152)

381
1,497,770 38 (-1) (1,666) (2,267) 5,930 7,348

58,390
956,750 39 (-1) 8,181 7,424 21,977 35,635

1,028,940 47 (+1) (2,386) (6,877) (5,445)

10,000 5 (0) (10) 75 (229)

241,743 51 (+1) 57 217 2,325

60,250
245,919 36 (0) 2,149 (1,120) 227 19,550

2,629,548 39 (0) 15,680 9,060 46,664

Jun 09
Money Fund Monitor - Current Year Comparison (MM)

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

3.65/3.60
WI30s       

30s 3.58/3.55 3.60/3.55 3.58/3.53 3.62/3.57 3.65/3.60

 
O30s 3.57/3.54 3.60/3.55 3.60/3.55 3.63/3.58 3.65/3.60 3.65/3.60

WI20s      

3.70/3.65
20s 3.45/3.35 3.35/3.25 3.40/3.30 3.10/3.00 3.30/3.20 3.40/3.30

020s 3.63/3.60 3.65/3.60 3.65/3.60 3.65/3.60 3.68/3.53

3.55/3.45
WI10s       

10s 3.05/2.95 3.20/3.10 3.10/3.00 3.35/3.25 3.55/3.45
3.60/3.57 3.60/3.55 3.60/3.55 3.63/3.58 3.65/3.60 3.68/3.63

WI7s     --
3.60/3.57 3.60/3.55 3.60/3.55 3.58/3.53 3.65/3.60 3.68/3.63

--
O7s 3.63/3.60 3.65/3.60 3.65/3.60 3.68/3.63 3.70/3.65 3.72/3.67
7s

WI5s     --

--
O10s

3.58/3.55 3.60/3.55 3.60/3.55 3.45/3.40 3.55/3.50 3.65/3.60
O5s 3.60/3.57 3.63/3.58 3.60/3.55 3.67/3.62 3.68/3.63

      

3.72/3.67
3s 3.58/3.55 3.63/3.58 3.60/3.55 3.65/3.60 3.67/3.62 3.68/3.63

WI3s

O3s 3.63/3.60 3.65/3.60 3.65/3.60 .368/3.63 3.72/2.67

3.70/3.65
5s

3.60/3.55
WI2s       

2s 3.58/3.55 3.55/3.50 3.55/3.50 3.42/3.37 3.55/3.50

3.73/3.68

O2s 3.50/3.47 3.52/3.47 3.50/3.45 3.60/3.55 3.65/3.60 3.70/3.65

GC 3.66/3.63 3.68/3.63 3.68/3.63 3.70/3.65 3.72/3.67

O/N 1 week 06/15 06/30 07/15 07/31

1265
Apr 2026 3.64 93 Apr 2026 3.64 194 Apr 2026 3.62 1244
May 2026 3.63 116 May 2026 3.62 256 May 2026 3.57

Specials

9-Jun 3.59 1254
Jun 2026 3.62 118 Jun 2026 3.62 247 Jun 2026

9-Jun 3.62 106 9-Jun 3.62 239
3.60 1267

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

Apr 2026 156 Apr 2026 1359 Issue ct10's
May 2026 163 May 2026 1404 Largest Borrow $6.552 bln
Jun 2026 164 Jun 2026 1365 SOMA Borrow $37.953 bln

Tot. Rate 3.50
9-Jun 180 9-Jun 1353 # Bidders 4

3.667 3228

Overnight GCF Volumes (BN) BNY Tri-party Repo Index Vol RRP $387 mln

Mar 2026 3.650 3162
Feb 2026 3.706 3.716 Feb 2026 3.644 3.654 Feb 2026
Mar 2026 3.691 3.701 Mar 2026 3.629 3.639
Apr 2026 3.681 3.688 Apr 2026 3.621 3.631 Apr 2026 3.642 3107
May 2026 3.619 3.636 May 2026 3.572 3.581 May 2026 3.586 3123

9-Jun 3.600 3063
Jun 2026 3.655 3.677 Jun 2026 3.601 3.611 Jun 2026

9-Jun 3.633 3.660 9-Jun 3.590 3.600
3.624 3132

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

3.926 0.007 3.889 0.0013.980 -0.020 4.020 -0.0201 Yr 3.892 0.070 3.755 0.000

0.004 3.800 0.000 3.8306 Mo 3.804 0.001 3.665 -0.005 3.879
3.730 0.000 3.750 0.000

0.008 3.728 -0.0010.000 3.748

0.003 3.627 -0.001

3 Mo 3.714 0.023 3.610 0.000

0.010 3.690 0.000 3.710 0.000 3.624
3.665 0.004 3.654 -0.0013.781 -0.009

1 Mo 3.655 0.005 3.610 0.000 3.685
Yield ∆ on Day Yield

SOFR OIS
Yield ∆ on Day Yield ∆ on Day Yield Yield ∆ on Day∆ on Day Yield ∆ on Day

Wednesday, June 10, 2026

Front End Monitor

Bills Agcy Discos Discount CP
∆ on Day

UST GCF MBS GCF

US General Collateral and Specials - Forbes Hopper
The much-anticipated CPI report for the month of May proved to be close to 
expectations which didn’t create the opportunistic volatility that we love to see. 
The front end of the market sold off a bit after the street had time to digest the 
data with 2’s yielding around the 413 level and still has a 25-basis point hike 
priced in by years end. Tomorrow’s PPI data isn’t as compelling unless its way 
off the survey levels. Very little term GC traded post data with just a few flashes 
inside of 10/15. The very soft funding is the big impetus for a lot of the short-
term markets trading with some decent carry opportunities if you have balance 
sheet available into the 3rd quarter. The Specials market isn’t showing much as 
we wrap up the first trading cycle for both 10’s and LB’s with these issues 
heading into the re-openings on Monday without much of a fight. Traders did 
hit 6/15 at 315, 8/15@ 360 and 12/31 at 374 on 10’s feeling like the issue won’t 
do much double the size. As those two issues fade, I do think that the 20yr 
bond will garner some attention and begin to trade better next week. The 6/22 
date was last up at 295 but still trades within 20 beeps of o/n GC and look to 
buy some to the 6/22 date in that same range but with a Monday start. Might 
be a reach but we’ll see. Have a great night. 

Discos - Mark Steinacker
Good afternoon, the front end in discount notes remains in paralysis as 
investors are MIA which to their credit GSE pricing has not been favorable. 
Fixed rate level make little sense in here as offerings are rich to treasury bills for 
the majority of the curve. FHLB continues to tap their SOFR FRN program for 
any funding or opportunities that may present themselves. 

Bills - Eric Diamond
Bills held on to small recent gains after the CPI report was on consensus and not 
worse than expected(whew). Treasuries were lower at the open but recovered 
a bit post data. We saw better domestic buying, but flows remain light. The 
4mth auction was underwhelming stopping at 3.665%, the highest yield since 
November of last year and very cheap vs the curve. Tomorrow, we have smaller 
1mths $70bn a reduction of $5bn auctioning along with $75bn 2mths at 
11:30ET. We also have a short coupon ‘cash management’ Treasury purchase 
operation of $12.5bn at 2:00ET. 

Frequent ‘money market trend’ indicators:
o FICC Sponsor Repo – Range of $2.469T to $2.515T during week ending 6/5
o CP issuance increased $24B on week to $1.472T (6/3)
o UST supply +$200B in proj. add'l collateral for the next 6-weeks (6/8)
o Fed RRP participation last week ranged from $761M to $2.502B (6/5)
o Fed Foreign Reverse Repo Facility increased +$24.7B on week to $323.726B (6/3)
o Other Deposits at the Fed decreased -$3.448B on week to $248.297B (6/3)
o TGA increased +$3.062b on week, and is @ $845.722B (6/3)
o Total Reserve Balances decreased -$21.371B on week to $3.045T (6/3)
o MMF's saw weekly inflows of +$67.662B vs inflows YTD of +$176.805B (6/5)
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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) 1.500 OP 06/16 09/16/26 100 250.000 100.000

4 Mo ON SOFR (D/Q) 2.000 OP 06/17 10/16/26 100 500.000

7 Mo ON SOFR (D/Q) 3.500 OP 06/15 01/15/27 100 100.000

8 Mo ON SOFR (D/Q) 4.000 CL 06/11 02/18/27 500 500.000 500.000

15 Mo ONS SOFR (D/Q) 7.000 OP 06/12 09/10/27 100 500.000

15 Mo ONS SOFR (D/Q) 7.000 CL 06/11 09/10/27 100 1000.000 355.000

1.5 Yr ON SOFR (D/Q) 7.500 OP 06/15 12/15/27 150 150.000

2 Yr ON SOFR (D/Q) 9.000 OP 06/12 06/12/28 100 500.000 100.000

(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/ 


