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Figure 1: Evolution of assets
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6/1/2014 537 191 43.29237 24.58783 34,575 35.5448 62.00924 22.05543 4.999119 2.839242 3.992494 4.10448
9/1/2014 545 190 43.32257 56.23933 8.59 39.8481 61.7214 21.51755 4.906293 6.36912 0.97282 4.512809
12/1/2014 571 191 43.52943 30.27877 25419 52.7728 62.47265 20.89716 4.76252 3.312775 2.781072 5.773829
3/1/2015 542 186 44.21318 18.52902 46.715 42.5428 61.59091 21.13636 5.024226 2.10557 5.308523 4.834409
6/1/2015 592 183 44.78388 16.66412 38.915 41.637 64.55834 19.95638 4.883738 1.817243 4.24373 4.540567
9/1/2015 591 179 44.84657 22.82343 51.319 31.011 64.23913 19.45652 4.874627 2.480807 5.578152 3.370761
12/1/2015 634 182 44.55702 19.236 47.82698 42.38 65.36082 18.76289 4.593507 1.983093 4.930616 4.369072
3/1/2016 618 187 44.76705 11.18042 51.64553 49.407 64.24116 19.43867 4.653539 1.162206 5.368559 5.135863
6/1/2016 690 191 45.67782 10.74121 46.90997 45.671 66.99029 18.54369 4.43474 1.042836 4.554366 4.434078
9/1/2016 689 192 47.04622 15.33617 38.43861 58.179 66.25 18.46154 4.523675 1.474631 3.696021 5.594135
12/1/2016 705 188 48.47585 17.12052 52.77063 48.633 66.50943 17.73585 4.573193 1.615144 4.978362 4.588019
3/1/2017 661 186 48.97209 14.86155 40.75336 78.413 64.17476 18.05825 4.754572 1.442869 3.956637 7.612913
6/1/2017 706.849 186.4993 50.53767 14.92212 48.4167 74.622 65.33726 17.23897 4.671425 1.379319 4.475375 6.897649
Source: FHLB 10Q and 10K filings.
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Figure 2: Evolution of advances to members by type

Date Insurance Credit Thrifts Com. Banks with Com. Banks with Insurance Credit Thrifts Com. Banks with assets Com. Banks with assets

Unions assets < $50 billion = assets >$50 billion = Percent Unions Percent < $50 billion Percent >$50 billion Percent
Percent

1/1/1999 = 0.254056 1.489403 178.2193 95.5 8.3 0.08942 0.52423 62.72798 33.55439 2.916245
4/1/1999 0.472746 1.593947 192.9951 109.1 7.93 0.15122 0.50986 61.73396 34.90659 2.537208
7/1/1999 0.92659 2.083359 207.0958 1271 10.3 0.26627 0.59869 59.51243 36.64398 2.969576
10/1/1999  3.200214 3.037991 231.6343 135.5 9.73 0.83439 0.79209 60.39369 35.40466 2.54234
1/1/2000 @ 3.016224 2.311887 230.1342 140.6 144 0.77162 0.59144 58.87378 35.96471 3.68344
4/1/2000 @ 2.746257 2.859167 245.0377 155.8 18.3  0.64603 0.67259 57.64242 36.71103 4.312014
7/1/2000 = 2.658866 2.840754 239.9046 148.4 23.8 0.63621 0.67973 57.40419 35.56452 5.703744
10/1/2000 = 2.481505 2.854692 247.1078 1471 25 0.58427 0.67213 58.18102 34.64543 5.888073
1/1/2001 1.878005 2.706812 250.3213 152.9 232 0.43567 0.62794 58.07078 35.41108 5.373036
4/1/2001 1.902013 2.953353 247.1023 146.2 324 0.44149 0.68553 57.35699 33.86589 7.505164
7/1/2001 1.866786 3.375354 247.8277 152.8 31.7 0.42644 0.77105 56.61256 34.98717 7.258464
10/1/2001 = 3.119203 4.491601 243.9318 158.9 37.5 0.69613 1.00242 54.43967 35.51165 8.380657
1/1/2002 = 3.716355 5.11437 224.6063 162.2 36.3 0.85965 1.18304 51.95513 37.43035 8.376831
4/1/2002 4.024671 5.667501 211.3288 177.4 35.8 0.92559 1.30341 48.60127 40.87935 8.24961
7/1/2002 4517548 6.367798 212.2639 184.1 374 1.01385 1.4291 47.63741 41.31995 8.394169
10/1/2002  5.142329 6.365279 204.3636 183.6 458 1.15466 1.42926 45.88785 41.22674 10.28423
1/1/2003 6.240934 7.095686 205.414 184.2 48.5 1.38001 1.56901 45.42164 40.70116 10.71665
4/1/2003 6.605753 7.55394 203.4224 193.2 50.3 1.42996 1.63522 44.03536 41.81349 10.88622
7/1/2003 = 7.391249 8.329664 213.5934 188.6 529 1.57018 1.76953 45.37525 40.07348 11.24012
10/1/2003 | 8.01657 8.678471 222.9759 204.4 38.7 1.6605 1.79761 46.18591 42.28626 8.006255
1/1/2004 = 7.923445 8.129272 244.0946 193.7 441 1.5908 1.63213 49.00731 38.95843 8.869733
4/1/2004 = 8.578244 9.624402 260.6315 214.6 47.5 1.58437 1.77759 48.13753 39.62818 8.771382
7/1/2004 = 8.597615 9.855143 258.849 201.6 57.4 1.60204 1.83636  48.2327 37.5244 10.68403
10/1/2004 = 9.416493 11.37115 280.5612 199 53.5 1.69705 2.04932 50.56307 35.83465 9.63394
1/1/2005 = 8.981483 11.75778 272.2493 177 89 1.60612 2.10259 48.68502 31.5961 15.8873
4/1/2005 = 9.543477 12.54387 299.3714 191.9 77.2  1.61336 2.12059 50.60985 32.4889 13.07005
7/1/2005 9.648375 12.61926 302.7748 193.3 75.8 1.62136 2.1206 50.87981 32.52222 12.75315
10/1/2005 = 9.787292 14.65648 308.5641 189.7 78.2  1.62449 243267 51.21526 31.46963 12.97272
1/1/2006 10.49998 14.59702 307.5446 188.7 80 1.74389 242434  51.0785 31.36426 13.29699
4/1/2006 10.81884 16.30824 310.8028 203.9 85.8 1.72344 2.5979 49.51085 32.43231 13.64734
7/1/2006 11.41689 16.79619 260.9982 198.9 142 1.81053 2.66359 41.3899 31.5532 22.52667
10/1/2006 = 14.17608 18.88539 277.3369 196.2 121 2.25717 3.007 44.15856 31.19233 19.23686
1/1/2007 = 15.41213 16.12903 244.9043 195.9 139  2.52038 2.63762 40.04978 32.02579 22.72376
4/1/2007 = 18.56648 18.78635 250.8663 199.7 143 2.94274 2.97759 39.76163 31.60726 22.63314
7/1/2007 = 24.03237 28.37246 327.5381 224 197, 3.00133 3.54335 40.90527 27.95347 24.58408
10/1/2007 | 27.42117 32.36755 339.4304 235.6 218 3.21484 3.79475 39.79461 27.59694 25.53537
1/1/2008 = 29.90648 28.46277 352.0321 242.5 226 3.3981 3.23405 39.99931 27.57864 25.70215
4/1/2008 = 32.15744 35.44073 342.0108 258.8 223 3.60772 3.97607 38.36992 29.00692 24.99437
7/1/2008 41.18207 43.50458 287.7022 264 265 4.56314 4.82048 31.87857 29.24521 29.35599
10/1/2008 = 52.67664 40.51787 250.0911 231.9 223 6.59825 5.07525 31.32627 29.06672 27.95118
1/1/2009 = 50.98014 30.30649 192.3911 216.4 186  7.53951 4.48206 28.45295 31.98953 27.49562
4/1/2009 = 48.99771 28.43414 177.993 200.8 200  7.45966 4.32896 27.09855 30.53911 30.41744
7/1/2009 46.25248 28.27523 166.9198 186.1 182 7.5872 4.63823 27.38129 30.55186 29.87877
10/1/2009 46.62785 26.51733 127.1333 188.2 167  8.38942 4.77108 22.87421 33.8526 30.03923
1/1/2010 45.61773 25.40331 118.4487 181.4 142 8.89385 4.95275 23.09332 35.33305 27.65873
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Note: CDFI and Housing Assoc. receive negligible advances. Breakdown of commercial banks is based on CALL report data.

Source: FHLB 10Q and 10K filings.
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Figure 3: Maturity structure of assets and liabilities
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3.98E+11
3.78E+11
3.90E+11
4.03E+11
3.96E+11
4. 1M1E+11
4.01E+11
3.62E+11
3.56E+11
3.72E+11
3.46E+11
2.92E+11
2.55E+11
2.68E+11
2.85E+11
3.10E+11
3.52E+11
3.14E+11
2.61E+11
2.56E+11
2.49E+11
2.50E+11
2.22E+11
2.05E+11
2.05E+11
2.03E+11
1.76E+11

Discount Equity
Notes
1.57E+11 4.53E+10
1.87E+11 4.55E+10
1.59E+11 4.56E+10
1.58E+11 4.50E+10
1.66E+11 4.48E+10
1.64E+11 4.46E+10
3.09E+11 5.15E+10
3.76E+11 5.36E+10
3.94E+11 5.59E+10
3.79E+11 5.67E+10
4.47E+11 5.71E+10
4.40E+11 5.14E+10
4.07E+11 4.49E+10
3.42E+11 4.59E+10
2.75E+11 4.50E+10
1.99E+11 4.28E+10
1.88E+11 4.28E+10
1.81E+11 4.32E+10
1.84E+11 4.43E+10
1.94E+11 4.37E+10
1.84E+11 4.47E+10
1.81E+11 4.10E+10
1.72E+11 4.02E+10
1.90E+11 3.98E+10
1.82E+11 4.02E+10
1.96E+11 4.02E+10
2.17E+11 4.15E+10

Bond

maturity >5
years
1.23E+11
1.29E+11
1.38E+11
1.41E+11
1.44E+11
1.52E+11
1.54E+11
1.52E+11
1.48E+11
1.34E+11
1.25E+11
1.04E+11
8.51E+10
7.82E+10
7.67E+10
7.94E+10
7.85E+10
7.40E+10
7.59E+10
7.69E+10
8.06E+10
7.82E+10
7.14E+10
6.44E+10
6.48E+10
6.11E+10
5.86E+10

Bond maturity <1
year
2.50E+11
2.57E+11
2.64E+11
2.43E+11
2.38E+11
2.37E+11
2.76E+11
2.89E+11
3.14E+11
3.62E+11
4.01E+11
4.07E+11
3.80E+11
3.60E+11
3.31E+11
3.37E+11
247E+11
2.71E+11
2.80E+11
2.65E+11
2.48E+11
2.14E+11
2.28E+11
2.29E+11
2.04E+11
2.22E+11
2.21E+11

Bond maturity 1-5
years
3.98E+11
3.78E+11
3.90E+11
4.03E+11
3.96E+11
4 11E+11
4.01E+11
3.62E+11
3.56E+11
3.72E+11
3.46E+11
2.92E+11
2.55E+11
2.68E+11
2.85E+11
3.10E+11
3.52E+11
3.14E+11
2.61E+11
2.56E+11
2.49E+11
2.50E+11
2.22E+11
2.05E+11
2.05E+11
2.03E+11
1.76E+11
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2012 4 1.65E+11 6.83E+10 1.61E+11 2.16E+11 4.25E+10 7.01E+10 2.39E+11 1.61E+11
2013 1 1.43E+11 6.93E+10 1.59E+11 1.93E+11 4.26E+10 8.28E+10 2.30E+11 1.59E+11
2013 2 1.84E+11 6.43E+10 1.54E+11 2.21E+11 4.31E+10 8.83E+10 2.40E+11 1.54E+11
2013 3 1.77E+11 5.83E+10 1.62E+11 2.35E+11 4.31E+10 8.71E+10 2.36E+11 1.62E+11
2013 4 2.07E+11 5.58E+10 1.58E+11 2.93E+11 4.50E+10 8.50E+10 2.30E+11 1.58E+11
2014 1 1.86E+11 5.19E+10 1.80E+11 2.68E+11 4.39E+10 8.34E+10 2.22E+11 1.80E+11
2014 2 2.26E+11 5.29E+10 1.98E+11 3.23E+11 4.60E+10 8.00E+10 1.98E+11 1.98E+11
2014 3 2.20E+11 5.44E+10 2.06E+11 3.28E+11 4.66E+10 7.64E+10 2.06E+11 2.06E+11
2014 4 2.31E+11 4.73E+10 1.97E+11 3.62E+11 4.69E+10 6.71E+10 2.20E+11 1.97E+11
2015 1 2.02E+11 4.93E+10 2.05E+11 3.53E+11 4.64E+10 6.01E+10 1.93E+11 2.05E+11
2015 2 2.48E+11 5.75E+10 1.95E+11 3.98E+11 4.72E+10 5.84E+10 2.01E+11 1.95E+11
2015 3 2.32E+11 6.07E+10 1.99E+11 4.09E+11 4.62E+10 5.62E+10 1.92E+11 1.99E+11
2015 4 251E+11 7.19E+10 1.71E+11 4.94E+11 4.80E+10 4.74E+10 1.93E+11 1.71E+11
2016 1 2.31E+11 6.94E+10 1.64E+11 4.37E+11 4.67E+10 4.27E+10 2.52E+11 1.64E+11
2016 2 2.76E+11 8.21E+10 1.73E+11 4.71E+11 4.95E+10 3.84E+10 2.81E+11 1.73E+11
2016 3 2.64E+11 7.56E+10 2.13E+11 4.35E+11 5.08E+10 4.04E+10 2.79E+11 2.13E+11
2016 4 2.87E+11 8.08E+10 2.01E+M1 4.10E+11 5.24E+10 4.27E+10 3.36E+11 2.01E+11
2017 1 2.98E+11 6.44E+10 1.87E+11 3.77E+11 5.20E+10 4.42E+10 3.50E+11 1.87E+11
2017 2 3.61E+11 7.02E+10 1.82E+11 4.29E+11 5.46E+10 4.41E+10 3.56E+11 1.82E+11

Source: FHLB 10Q and 10K filings.
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Figure 4: Money funds and FHLB debt

Date % MMF assets % MMF assets % MMF assets = % Outstanding % Outstanding FHLB % Outstanding Weighted Average Weighted Average
invested in invested in FHLB invested in FHLB debt held = discount notes held FHLB bonds held Maturity of FHLB Debt = Maturity of MMF

FHLB debt discount notes FHLB bonds by MMFs by MMFs by MMFs Held by MMFs Industry
8/31/2011 5.89 2.57 3.32 24.26 41.37 18.37 86.47 38.26
9/30/2011 6.17 273 3.44 25.50 45.64 18.88 87.45 40.03
10/31/2011 5.87 2.45 3.42 24.62 41.25 19.10 89.27 40.82
11/30/2011 6.18 2.76 3.43 26.24 45.69 19.55 99.48 42.13
12/30/2011 6.93 3.61 3.32 29.18 55.30 19.27 83.81 41.59
1/31/2012 6.29 3.28 3.01 27.10 47.64 18.45 83.48 42.45
2/29/2012 5.57 3.10 2.48 24.86 48.51 15.45 87.58 43.30
3/30/2012 5.52 3.19 2.34 24.09 50.32 14.08 83.08 44.25
4/30/2012 5.68 3.16 2.52 24.28 44.43 15.47 80.97 42.47
5/31/2012 5.84 3.06 2.78 24.71 44.87 16.54 88.51 43.12
6/29/2012 6.27 3.33 2.94 25.59 47.42 16.81 83.90 44.24
7/31/2012 6.25 3.24 3.02 26.54 45.78 18.30 79.52 43.32
8/31/2012 5.84 2.90 2.94 24.70 41.39 17.68 78.74 46.27
9/30/2012 6.70 3.58 3.12 28.49 47.23 19.58 69.71 45.69
10/31/2012 6.02 2.89 3.13 26.19 41.71 19.50 78.20 47.00
11/30/2012 5.93 2.85 3.08 26.43 41.18 19.86 80.80 48.03
12/31/2012 7.00 3.62 3.38 30.38 49.91 21.41 65.61 43.79
1/31/2013 6.45 2.89 3.56 28.77 44.04 22.45 71.38 45.63
2/28/2013 5.92 2.49 3.42 26.40 38.73 21.43 70.71 46.50,
3/29/2013 6.54 2.90 3.64 28.77 44.05 22.53 70.12 47.06
4/30/2013 6.34 2.71 3.63 27.52 40.32 22.24 75.19 46.23
5/31/2013 6.71 2.86 3.86 28.95 41.09 23.75 73.62 46.44
6/28/2013 7.65 3.56 4.09 31.48 46.65 24.53 73.55 48.86
7/31/2013 7.43 3.35 4.08 31.58 47.21 24.84 73.91 46.90
8/31/2013 7.67 3.44 4.23 32.50 48.53 25.62 73.88 47.21
9/30/2013 8.20 4.02 4.18 34.41 51.68 26.04 73.63 46.74
10/31/2013 8.13 3.84 4.29 33.22 46.06 26.58 74.21 47.78
11/29/2013 7.91 3.70 4.21 32.26 42.97 26.45 72.44 48.49
12/31/2013 8.96 4.64 4.32 35.63 48.21 27.84 68.06 45.99
1/31/2014 8.77 4.41 4.37 34.69 46.14 27.75 70.46 46.14
2/28/2014 8.17 3.85 4.31 32.75 42.68 27.11 66.93 45.58
3/31/2014 7.88 3.70 4.19 31.30 41.35 25.77 63.31 44.67
4/30/2014 7.59 3.53 4.05 29.04 37.13 24.41 65.82 43.23
5/30/2014 7.89 3.85 4.05 29.55 39.21 23.95 64.80 42.92
6/30/2014 8.29 4.60 3.69 30.19 41.49 22.54 63.97 43.09
7/31/2014 9.10 5.24 3.86 32.47 45.11 23.53 70.81 43.26
8/29/2014 8.72 5.10 3.62 31.73 44.94 22.42 76.77 44.93
9/30/2014 9.00 5.13 3.86 32.66 46.45 23.42 73.69 45.34

10/31/2014 8.51 4.55 3.95 31.60 42.82 24.28 81.17 46.80
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11/28/2014 8.59 4.73 3.86 31.85 43.69 23.89 80.51 46.17
12/31/2014 9.10 5.33 3.77 33.11 45.29 24.00 69.05 42.67
1/30/2015 9.1 5.51 3.59 32.81 44.58 23.35 68.08 42.99
2/27/2015 8.27 4.84 3.43 30.24 40.43 22.32 74.57 42.65
3/31/2015 7.83 4.64 3.18 29.07 39.66 20.92 76.82 41.58
4/30/2015 8.39 5.20 3.19 29.81 40.90 20.67 73.94 39.85
5/29/2015 8.35 5.09 3.26 29.70 40.02 21.18 70.40 38.99
6/30/2015 9.12 5.66 3.46 31.56 41.97 22.44 64.60 37.70
7/31/2015 8.95 5.13 3.81 31.38 40.13 24.27 63.84 37.59
8/31/2015 9.27 5.46 3.81 33.23 44.07 24.57 56.96 34.40
9/30/2015 10.16 6.45 3.71 35.75 47.47 25.01 55.68 34.21
10/30/2015 10.94 7.04 3.89 38.64 49.71 27.54 61.30 37.59
11/30/2015 10.93 7.03 3.90 39.07 49.60 28.26 58.25 34.58
12/31/2015 11.72 7.99 3.74 39.61 49.41 27.81 53.93 34.59
1/29/2016 12.25 8.07 4.19 40.58 49.23 30.32 49.82 36.50
2/29/2016 12.30 7.38 4.92 42.07 49.28 34.51 48.87 36.99
3/31/2016 12.45 6.91 5.54 42.45 48.26 36.92 51.99 37.31
4/29/2016 12.68 6.78 5.90 42.19 46.39 38.20 55.17 36.43
5/31/2016 13.69 7.53 6.17 44.69 50.19 39.41 55.11 33.56
6/30/2016 15.20 8.24 6.96 46.79 51.87 41.93 53.45 34.91
7/29/2016 15.13 8.16 6.97 47.46 52.90 42.36 52.28 34.00
8/31/2016 15.63 8.09 7.54 49.48 55.38 44.41 53.28 33.80
9/30/2016 16.94 8.58 8.36 50.76 57.24 45.48 52.09 37.72
10/31/2016 17.35 8.50 8.85 52.48 59.32 47.25 44.77 40.85
11/30/2016 17.04 7.95 9.09 52.76 58.82 48.39 44.77 40.85
12/30/2016 17.63 7.60 10.03 52.09 54.16 50.63 46.62 42.77
1/31/2017 18.68 8.26 10.42 54.36 58.36 51.56 44.39 40.12
2/28/2017 18.08 7.55 10.53 53.13 54.41 52.25 45.37 37.69
3/31/2017 16.49 6.24 10.26 50.04 48.12 51.28 45.27 35.71
4/28/2017 17.27 7.28 9.99 50.75 51.74 50.06 43.30 33.80
5/31/2017 17.11 6.71 10.40 50.65 49.45 51.45 39.28 30.47
6/30/2017 17.56 6.95 10.62 49.98 46.59 52.47 41.66 32.54
7/31/2017 18.59 7.41 11.18 53.33 52.92 53.61 37.47 31.50
Source: SEC N-MFP filings, FHLB filings.
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Figure 5: Weighted average yield on instruments held by money funds

Date FHLB Debt Held by Money Funds Government Exempt Money Funds Non-Government Exempt Money Funds
4/29/2016 41.31 38.47 45.06
5/31/2016 43.05 39.14 46.74
6/30/2016 41.66 39.53 47.00;
7/29/2016 42.96 39.75 46.53
8/31/2016 45.58 40.56 47.72
9/30/2016 44.66 40.26 50.39
10/31/2016 44.28 38.86 62.39
11/30/2016 51.31 42.63 62.97
12/30/2016 58.93 56.75 77.93
1/31/2017 61.07 58.10 80.01
2/28/2017 62.59 58.09 78.21
3/31/2017 75.98 77.34 93.77
4/28/2017 81.50 80.91 95.26
5/31/2017 87.92 85.48 96.14
6/30/2017 100.28 102.29 112.10
7/31/2017 104.13 104.95 113.55

Source: SEC N-MFP filings.
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