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Z.1, September 11, 2025

F.207 Federal Funds and Security Repurchase Agreements (1)

Billions of dollars; quarterly figures are seasonally adjusted annual rates

2022 2023 2024 2024 2025 ——
Ql Q2 Q3 Q4 Ql Q2

1 FA892150005 Net change in liabilities 708.0  -380.2 -337.0 -821.8 1093.9 -43.2  -1577.0  2549.8 8952 1

2 FA712151003 Monetary authority 706.5 -14989  -502.3 -1655.6 3052 -612.1 -46.6  -3352 2204 2

3 FA762150005 U.S.-chartered depository institutions 242 59.0 17.6 4.8 154.6 -0.3 -88.7 572 1955 3

4 FA762152005 Federal funds (2) 242 -16.1 -7.4 -11.1 -9.1 2.2 <72 10.1 71 4

5 FA762151005 Security repurchase agreements 0.0 75.1 25.0 15.9 163.7 1.8 -81.5 47.1 1884 5

6 FA752150005 Foreign banking offices in U.S. -63.3 873 -115.1 180.7 336 -5124 -1623 237.6 523 6

7 FA752152005 Federal funds (2) 0.2 28 4.1 399 -0.9 25.8 -48.6 58.1 59 17

8 FA752151005 Security repurchase agreements -63.5 845  -119.2 140.7 345  -5382  -1137 179.5 463 8

9 FA472150053 Credit unions 0.2 -0.2 0.0 0.0 0.0 0.0 0.0 0.0 00 9
10 FAS512151003 Property-casualty insurance companies 0.1 23 -0.4 1.0 3.7 0.2 -6.4 0.4 -1.8 10
11 FA542151073 Life insurance companies 15.8 -0.3 5.6 1.7 1.6 13.5 5.7 14.3 -24.0 11
12 FA402150005 Government-sponsored enterprises 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 12
13 FA672151003 ABS Issuers 0.0 0.0 153 36.0 0.0 224 28 12.8 208 13
14 FA642151073 Mortgage REITs -18.8 17.4 16.4 2.2 18.1 74.2 -24.4 50.6 492 14
15 FA662151003 Brokers and dealers 55.7 483.9 226.0 682.9 394.9 513.0  -687.0 1446.0 60.6 15
16  FA732151003 Holding companies -0.0 -0.0 -0.0 0.0 0.0 0.0 -0.0 0.0 0.0 16
17 FA262151005 Rest of the world -12.4 469.3 -0.1 -71.0 182.1 4583  -570.0 1066.2 3222 17
18 FA892050005 Net change in assets 746.4 1554 191.7  -390.5 657.8 13705 -871.0 31775 6315 18
19 FA102051003 Nonfinancial corporate business 34 -3.1 16.8 29.6 =243 15.2 46.7 41.5 -17.9 19
20 FA313011545 Federal government 0.0 -0.0 0.0 0.0 0.1 0.1 0.0 0.0 0.1 20
21  FA212051003 State and local governments -0.7 17.2 16.1 9.8 224 48.5 -16.2 21.1 32.8 21
22 FA712051005 Monetary authority 0.0 -0.0 0.0 0.0 0.1 10.5 -10.4 52 392 22
23 FA762050005 U.S.-chartered depository institutions 134 -9.2 162 -2079 74.5 3000  -102.1 46.6 1649 23
24 FA762052005 Federal funds (2) 0.6 -12.6 1.4 10.7 -9.8 1.2 33 113 -7.6 24
25 FA762051005 Security repurchase agreements 12.8 33 148  -218.6 843 298.8  -105.4 353 1725 25
26 FA752050005 Foreign banking offices in U.S. -10.6 69.9 254 121.3 -4.9 6.0 -20.7 288.9 -25.9 26
27  FA752052005 Federal funds (2) 0.1 -0.2 -0.1 -0.1 -0.0 0.6 -0.7 -0.2 0.0 27
28 FA752051005 Security repurchase agreements -10.7 70.1 25.5 1214 -4.9 54 -20.0 289.0 -25.9 28
29 FA472050053 Credit unions -0.2 -0.0 -0.0 -0.0 0.0 -0.0 -0.0 0.0 -0.1 29
30 FA472052053 Federal funds -0.1 -0.0 -0.0 -0.0 0.0 -0.0 -0.0 0.0 0.0 30
31 FA472051055 Security repurchase agreements -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 31
32 FA512051005 Property-casualty insurance companies 0.1 -1.9 0.7 0.7 1.6 1.4 -0.9 0.2 -09 32
33 FA542051075 Life insurance companies -54 1.0 -0.3 -0.7 -0.7 0.8 -0.4 1.8 -3.1 33
34 FA572051005 Private pension funds -4.3 -0.1 -1.1 -1.1 -1.1 -1.1 -1.1 -1.1 -12 34
35 FA222051043 State and local govt. retirement funds 20.3 9.8 50.1 17.5 40.7 20.8 121.2 -3.0 -193 35
36 FA632051000 Money market funds 4809  -310.8 -45.7  -8279 4424 401.1  -1982 11072 613.6 36
37 FA652051003 Mutual funds (net) 6.2 -4.9 -7.6 -12.4 -3.6 -4.0 -10.6 59 42 37
38  FA402050005 Government-sponsored enterprises 42.5 19.9 28.6 2214 -230.8 -19.1 1427 64.1 19.3 38
39  FA402052033 Of which: FHLB federal funds (3) 18.6 -8.1 -6.3 224 11.9 326 -92.0 106.7 8.8 39
40  FA662051003 Brokers and dealers 206.1 164.2 64.2 138.4 193.9 4919  -5674 962.1  -299.9 40
41 FA732051003 Holding companies 3.0 22 -1.5 -9.2 1.6 -0.4 2.0 7.8 -17.6 41
42 FA502051005 Other financial business 0.3 1.5 -1.3 -1.1 -1.7 -0.4 -2.0 -0.8 54 42
43 FA262051005 Rest of the world -8.7 204.0 31.0 131.1 1475 99.2  -253.7 630.0 137.8 43
44 FA902050005 Discrepancy -38.5  -535.6  -528.7  -4313 436.1 -1413.7  -7059  -627.7 263.7 44

Memo:
Federal Reserve’s reverse repurchase agreement operations:

45 FA712151103 Liability: Monetary authority (4) 649.1 -15352  -545.0 -1696.2 280.6  -795.7 313 -2972 2463 45
46 FA632051103 Asset:  Money market funds (5) 600.0 -1370.9  -586.2 -1723.6 3219  -7539  -1894  -135.0 162.7 46
47 FA792051115 Other financial institutions (6) 492 -164.3 41.2 274 -41.4 -41.8 220.7  -1622 83.6 47

(1) Detailed data on federal funds and security repurchase agreements are available beginning 2012:Q1 for U.S.-chartered depository institutions, 2003:Q1 for foreign banking offices in U.S.,
1997:Q1 for credit unions, and 2000:Q1 for FHLB.
(2) Excludes term federal funds.
(3) Includes term federal funds.
(4) Included in line 2.

(5) Included in line 35.
(6) Includes banks (consolidated), government-sponsored enterprises, and primary dealers.



