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Weekly Change in TGA vs. Weekly Change in Reserves 

($B, 1/15/25 – 4/1/2026)
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Avg Daily TGA Balance 

(2024, excluding April, $B)

https://home.treasury.gov/news/press-releases/sb0267
https://home.treasury.gov/news/press-releases/sb0267
https://home.treasury.gov/news/press-releases/sb0267


0
0.1
0.2
0.3
0.4
0.5
0.6
0.7
0.8
0.9
1

-200

0

200

400

600

800

1,000

1,200

Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

debt ceiling period 1-Week Ahead Cash Need Cash Balance

⚫

⚫

⚫

⚫

⚫

⚫

⚫

⚫

⚫

4

0
0.1
0.2
0.3
0.4
0.5
0.6
0.7
0.8
0.9
1

-800

-600

-400

-200

0

200

400

600

800

Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

debt ceiling period E(1w)

TGA Balance vs. 1-week ahead cash need ($B) Realized E(1w) ($B) 



Approach Summary 

702 83 47 35

785 35
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Avg “Realized" E(1w) by Day of Month in 2024 ($B)
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Daily Repo Investment ($B)
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TGA Balance ($B, 2024 Backtest) Daily Repo Investment ($B, 2024 Backtest)

Avg Daily Repo Investment by Day

($B, 2024 Backtest excluding April)
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Action Interest Rate Effect Interest Rate Effect Interest Rate 

Impact of funding 

the TGA
Funding TGA

Issues T-Bill to 

fund TGA

Pay T-Bill 

Yield

TGA increase 

drains Reserves

Reduces IORB 

payment        
(i.e. Recv IORB)

TGA up / 

Reserves down 

Pay T-Bill / 

Receive IORB 

Implicitly

Impact of NEW 

Marginal Repo 

Investment

Excess cash 

TGA Repo 

Investment

Lends reserves 

into Repo Market

Receive 

TGCR

System Reserves 

increase

Creates a new 

IORB payment 
(i.e. Pay IORB)

TGA down / 

Reserves up

Receive TGCR / 

Pay IORB

Treasury Fed Consolidated

Marginal cash 

investment is 

sensitive to      

TGCR / IORB 

spread

⚫

⚫

⚫

⚫

⚫

⚫

⚫

⚫

⚫

Consolidated Impacts of Treasury Repo Investment
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Intramonth TGCR-IORB spread (bps, 2020-2026) TGCR minus IORB spread (bps, 2018-2026)



Illustrative NPV Impacts 
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1% 2% 3% 4% 5%

50 0.5 1.0 1.5 2.0 2.5

100 1.0 2.0 3.0 4.0 5.0

150 1.5 3.0 4.5 6.0 7.5

200 2.0 4.0 6.0 8.0 10.0
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Impact to 

Remittance from 

Fed ($mm)

a b c d

Scarce Ample Abundant

TGCR 3.25 TGCR 3.16 TGCR 3.05 IORB 3.15

2026

2027 3,250          3,160          3,050          

2028

2029

2030 (3,150)                

NPV: 3,081          3,000          2,901          (2,726)                

a+d b+d c+d

Consolidated NPV: 356             275             175             

Treasury Repo                                            

Interest Income ($mm)
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Annual Consolidated Spread Income ($mm)

Annual Treasury Income ($B)
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Daily Repo Investment in April Tax Season 

($B, 2024 Backtest)
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Daily Change in SOFR Volumes ($B, 2024 – 2026) 
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Standard Deviation 85 119

Average 2 11

Max 446 364

Min -256 -342
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