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 INTRODUCTION: Bureau of the Fiscal Service Operations
Chapter 31 of Title 31 of the United States Code allows the Secretary of Treasury to borrow money by issuing Treasury securities. The Secretary determines the terms and conditions of issue, conversion, maturity, payment, and interest rate. New issues of Treasury notes mature in 2 to 10 years. Bonds mature in more than 10 years from the issue date. Each outstanding marketable security is listed in the “Monthly Statement of the Public Debt of the United States.” The information in this section of the “Treasury Bulletin” pertains only to marketable Treasury securities.
The Bureau of the Fiscal Service is a bureau within the Treasury Department. Our mission is to promote the financial integrity and operational efficiency of the U.S. government through exceptional accounting, financing, collections, payments, and shared services. The organization helps to transform financial management and the delivery of shared services in the federal government. The bureau is a valued partner for agencies as they work to strengthen their own financial management or as they look for a quality service provider who can allow them to focus on their missions.
Table PDO-1 presents the results of weekly auctions of 4-, 6-, 8-, 13-, 17-, and 26-week bills.  Issues of 4-, 8-, and 17-week bills mature each Tuesday. Issues of 6-, 13-, and 26-week bills mature each Thursday. Issues of 4- and 8-week bills are reopenings of 17-week bills. Issue of 6-week and 13-week bills are reopenings of 26- or 52-week bills. Certain 26-week bills are reopenings of 52-week bills. High rates on accepted tenders and the dollar value of total bids are presented, with the dollar value of awards made on both competitive and noncompetitive basis.

To encourage the participation of individuals and smaller institutions, Treasury accepts noncompetitive tenders of up to $10 million in each auction of securities.

Table PDO-2 lists the results of auctions of marketable securities, other than weekly bills, in chronological order. Issues of cash management bills also are presented.
TREASURY FINANCING: APRIL-JUNE
[Source: Bureau of the Fiscal Service, Division of Financing Operations]

APRIL

Auction of 14-Day Cash Management Bills

On March 27, 2025, Treasury announced it would auction $50,000 million of 14-day bills. They were issued April 3 and matured April 17. The issue was to refund $235,992 million of all maturing bills and to raise new cash of approximately $28,008 million. Treasury auctioned the bills on April 1. Tenders totaled $171,618 million; Treasury accepted $50,001 million, including $129 million of noncompetitive tenders from the public. The high bank discount rate was 4.250 percent. 
Auction of 14-Day Cash Management Bills

On April 3, 2025, Treasury announced it would auction $50,000 million of 14-day bills. They were issued April 8 and matured April 22. The issue was to refund $228,971 million of all maturing bills and to raise new cash of approximately $36,029 million. Treasury auctioned the bills on April 7. Tenders totaled $132,423 million; Treasury accepted $50,001 million, including $92 million of noncompetitive tenders from the public. The high bank discount rate was 4.300 percent. 
Auction of 3-Year Notes

On April 3, 2025, Treasury announced it would auction $58,000 million of 3-year notes. The issue was to refund $78,243 million of securities maturing April 15 and to raise new cash of approximately $40,757 million. 

The 3-year notes of Series AM-2028 were dated and issued April 15. They are due April 15, 2028, with interest payable on October 15 and April 15 until maturity. Treasury set an interest rate of 3-3/4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon Eastern Time (ET) for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on April 8. Tenders totaled $143,227 million; Treasury accepted $58,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.784 percent with an equivalent price of $99.904428. Treasury accepted in full all competitive tenders at yields lower than 3.784 percent. Tenders at the high yield were allotted 38.62 percent. The median yield was 3.700 percent, and the low yield was 3.640 percent. Noncompetitive tenders totaled $105 million. Competitive tenders accepted from private investors totaled $57,790 million. 

In addition to the $58,000 million of tenders accepted in the auction process, Treasury accepted $9,681 million from Federal Reserve Banks (FRBs) for their own accounts. The minimum par amount required for Separate Trading of Registered Interest and Principal Securities (STRIPS) of notes of Series AM-2028 is $100. 
Auction of 9-Year 10-Month 4-5/8 Percent Notes

On April 3, 2025, Treasury announced it would auction $39,000 million of 9-year 10-month 4-5/8 percent notes. The issue was to refund $78,243 million of securities maturing April 15 and to raise new cash of approximately $40,757 million. 

The 9-year 10-month 4-5/8 percent notes of Series B-2035 were dated February 15 and issued April 15. They are due February 15, 2035, with interest payable on August 15 and February 15 until maturity. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on April 9. Tenders totaled $103,944 million; Treasury accepted $39,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.435 percent with an equivalent price of $101.490492. Treasury accepted in full all competitive tenders at yields lower than 4.435 percent. Tenders at the high yield were allotted 59.99 percent. The median yield was 4.340 percent, and the low yield was 2.880 percent. Noncompetitive tenders totaled $96 million. Competitive tenders accepted from private investors totaled $38,904 million. Accrued interest of $7.53798 per $1,000 must be paid for the period from February 15 to April 15. 

In addition to the $39,000 million of tenders accepted in the auction process, Treasury accepted $6,509 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series B-2035 is $100. 
Auction of 29-Year 10-Month 4-5/8 Percent Bonds

On April 3, 2025, Treasury announced it would auction $22,000 million of 29-year 10-month 4-5/8 percent bonds. The issue was to refund $78,243 million of securities maturing April 15 and to raise new cash of approximately $40,757 million. 

The 29-year 10-month 4-5/8 percent bonds of February 2055 were dated February 15 and issued April 15. They are due February 15, 2055, with interest payable on August 15 and February 15 until maturity. 

Treasury received tenders for the bonds before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on April 10. Tenders totaled $53,567 million; Treasury accepted $22,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.813 percent with an equivalent price of $97.026877. Treasury accepted in full all competitive tenders at yields lower than 4.813 percent. Tenders at the high yield were allotted 9.47 percent. The median yield was 4.730 percent, and the low yield was 3.880 percent. Noncompetitive tenders totaled $37 million. Competitive tenders accepted from private investors totaled $21,963 million. Accrued interest of $7.53798 per $1,000 must be paid for the period from February 15 to April 15. 

In addition to the $22,000 million of tenders accepted in the auction process, Treasury accepted $3,672 million from FRBs for their own accounts. The minimum par amount required for STRIPS of bonds of February 2055 is $100. 
Auction of 52-Week Bills

On April 10, 2025, Treasury announced it would auction $48,000 million of 364-day Treasury bills. They were issued April 17 and will mature April 16, 2026. The issue was to refund $321,976 million of all maturing bills and to pay down approximately $59,976 million. Treasury auctioned the bills on April 15. Tenders totaled $141,019 million; Treasury accepted $48,000 million, including $1,043 million of noncompetitive tenders from the public. The high bank discount rate was 3.820 percent. 

In addition to the $48,000 million of tenders accepted in the auction process, Treasury accepted $2,351 million from FRBs for their own accounts. 
Auction of 19-Year 10-Month 4-3/4 Percent Bonds

On April 10, 2025, Treasury announced it would auction $13,000 million of 19-year 10-month 4-3/4 percent bonds. The issue was to refund $175,787 million of securities maturing April 30 and to raise new cash of approximately $75,213 million. 

The 19-year 10-month 4-3/4 percent bonds of February 2045 were dated February 15 and issued April 30. They are due February 15, 2045, with interest payable on August 15 and February 15 until maturity. 

Treasury received tenders for the bonds before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on April 16. Tenders totaled $34,187 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.810 percent with an equivalent price of $99.225787. Treasury accepted in full all competitive tenders at yields lower than 4.810 percent. Tenders at the high yield were allotted 6.47 percent. The median yield was 4.750 percent, and the low yield was 3.880 percent. Noncompetitive tenders totaled $116 million. Competitive tenders accepted from private investors totaled $12,884 million. Accrued interest of $9.70994 per $1,000 must be paid for the period from February 15 to April 30. 

In addition to the $13,000 million of tenders accepted in the auction process, Treasury accepted $890 million from FRBs for their own accounts. The minimum par amount required for STRIPS of bonds of February 2045 is $100. 
Auction of 5-Year Treasury Inflation Protected Security (TIPS)

On April 10, 2025, Treasury announced it would auction $25,000 million of 5-year TIPS. The issue was to refund $175,787 million of securities maturing April 30 and to raise new cash of approximately $75,213 million. 

The 5-year TIPS of Series X-2030 were dated April 15 and issued April 30. They are due April 15, 2030, with interest payable on October 15 and April 15 until maturity. Treasury set an interest rate of 1-5/8 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the TIPS before 11:00 a.m. ET for noncompetitive tenders and before 11:30 a.m. ET for competitive tenders on April 17. Tenders totaled $57,020 million; Treasury accepted $25,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.702 percent with an equivalent adjusted price of $99.855973. Treasury accepted in full all competitive tenders at yields lower than 1.702 percent. Tenders at the high yield were allotted 10.41 percent. The median yield was 1.615 percent, and the low yield was 1.582 percent. Noncompetitive tenders totaled $169 million. Competitive tenders accepted from private investors totaled $24,831 million. Adjusted accrued interest of $0.66746 per $1,000 must be paid for the period from April 15 to April 30. Both the unadjusted price of $99.634784 and the unadjusted accrued interest of $0.66598 were adjusted by an index ratio of 1.00222, for the period from April 15 to April 30. 

In addition to the $25,000 million of tenders accepted in the auction process, Treasury accepted $1,712 million from FRBs for their own accounts. The minimum par amount required for STRIPS of TIPS of Series X-2030 is $100. 
Auction of 2-Year Notes

On April 17, 2025, Treasury announced it would auction $69,000 million of 2-year notes. The issue was to refund $175,787 million of securities maturing April 30 and to raise new cash of approximately $75,213 million. 

The 2-year notes of Series BA-2027 were dated and issued April 30. They are due April 30, 2027, with interest payable on October 31 and April 30 until maturity. Treasury set an interest rate of 3-3/4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on April 22. Tenders totaled $173,535 million; Treasury accepted $69,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.795 percent with an equivalent price of $99.914113. Treasury accepted in full all competitive tenders at yields lower than 3.795 percent. Tenders at the high yield were allotted 77.99 percent. The median yield was 3.740 percent, and the low yield was 2.880 percent. Noncompetitive tenders totaled $260 million. Competitive tenders accepted from private investors totaled $68,640 million. 

In addition to the $69,000 million of tenders accepted in the auction process, Treasury accepted $4,725 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series BA-2027 is $100. 
Auction of 2-Year Floating Rate Notes (FRNs)

On April 17, 2025, Treasury announced it would auction $30,000 million of 2-year FRNs. The issue was to refund $175,787 million of securities maturing April 30 and to raise new cash of approximately $75,213 million. 

The 2-year FRNs of Series BB-2027 were dated and issued April 30. They are due April 30, 2027, with interest payable on July 31, October 31, January 31, and April 30 until maturity. Treasury set a spread of 0.160 percent after determining which tenders were accepted on a discount margin basis. 

Treasury received tenders for the FRNs before 11:00 a.m. ET for noncompetitive tenders and before 11:30 a.m. ET for competitive tenders on April 23. Tenders totaled $80,585 million; Treasury accepted $30,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.160 percent with an equivalent price of $100.000000. Treasury accepted in full all competitive tenders at discount margins lower than 0.160 percent. Tenders at the high discount margin were allotted 10.22 percent. The median discount margin was 0.130 percent, and the low discount margin was 0.090 percent. Noncompetitive tenders totaled $17 million. Competitive tenders accepted from private investors totaled $29,984 million. 

In addition to the $30,000 million of tenders accepted in the auction process, Treasury accepted $2,054 million from FRBs for their own accounts. 
Auction of 5-Year Notes

On April 17, 2025, Treasury announced it would auction $70,000 million of 5-year notes. The issue was to refund $175,787 million of securities maturing April 30 and to raise new cash of approximately $75,213 million. 

The 5-year notes of Series Y-2030 were dated and issued April 30. They are due April 30, 2030, with interest payable on October 31 and April 30 until maturity. Treasury set an interest rate of 3-7/8 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on April 23. Tenders totaled $168,416 million; Treasury accepted $70,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.995 percent with an equivalent price of $99.460974. Treasury accepted in full all competitive tenders at yields lower than 3.995 percent. Tenders at the high yield were allotted 76.41 percent. The median yield was 3.928 percent, and the low yield was 3.800 percent. Noncompetitive tenders totaled $111 million. Competitive tenders accepted from private investors totaled $69,884 million. 

In addition to the $70,000 million of tenders accepted in the auction process, Treasury accepted $4,794 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series Y-2030 is $100. 
Auction of 7-Year Notes

On April 17, 2025, Treasury announced it would auction $44,000 million of 7-year notes. The issue was to refund $175,787 million of securities maturing April 30 and to raise new cash of approximately $75,213 million. 

The 7-year notes of Series K-2032 were dated and issued April 30. They are due April 30, 2032, with interest payable on October 31 and April 30 until maturity. Treasury set an interest rate of 4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on April 24. Tenders totaled $112,373 million; Treasury accepted $44,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.123 percent with an equivalent price of $99.258678. Treasury accepted in full all competitive tenders at yields lower than 4.123 percent. Tenders at the high yield were allotted 30.84 percent. The median yield was 4.065 percent, and the low yield was 3.880 percent. Noncompetitive tenders totaled $71 million. Competitive tenders accepted from private investors totaled $43,929 million. 

In addition to the $44,000 million of tenders accepted in the auction process, Treasury accepted $3,013 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series K-2032 is $100. 
MAY

Auction of 16-Day Cash Management Bills

On May 6, 2025, Treasury announced it would auction $25,000 million of 16-day bills. They were issued May 13 and matured May 29. The issue was to refund $224,000 million of all maturing bills and to raise new cash of approximately $21,000 million. Treasury auctioned the bills on May 8. Tenders totaled $100,071 million; Treasury accepted $25,000 million, including $105 million of noncompetitive tenders from the public. The high bank discount rate was 4.240 percent. 
Auction of 52-Week Bills

On May 8, 2025, Treasury announced it would auction $48,000 million of 364-day Treasury bills. They were issued May 15 and will mature May 14, 2026. The issue was to refund $271,987 million of all maturing bills and to pay down approximately $9,987 million. Treasury auctioned the bills on May 13. Tenders totaled $158,907 million; Treasury accepted $48,001 million, including $995 million of noncompetitive tenders from the public. The high bank discount rate was 3.930 percent. 

In addition to the $48,001 million of tenders accepted in the auction process, Treasury accepted $4,213 million from FRBs for their own accounts. 
May Quarterly Financing

On Apr 30, 2025, Treasury announced it would auction $58,000 million of 3-year notes, $42,000 million of 10-year notes, and $25,000 million of 30-year bonds to refund $94,183 million of securities maturing May 15, 2025, and to raise new cash of approximately $30,817 million. 

The 3-year notes of Series AN-2028 were dated and issued May 15. They are due May 15, 2028, with interest payable on November 15 and May 15 until maturity. Treasury set an interest rate of 3-3/4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on May 5. Tenders totaled $148,260 million; Treasury accepted $58,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.824 percent with an equivalent price of $99.792130. Treasury accepted in full all competitive tenders at yields lower than 3.824 percent. Tenders at the high yield were allotted 23.89 percent. The median yield was 3.769 percent, and the low yield was 3.690 percent. Noncompetitive tenders totaled $111 million. Competitive tenders accepted from private investors totaled $57,734 million. 

In addition to the $58,000 million of tenders accepted in the auction process, Treasury accepted $20,474 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series AN-2028 is $100. 

The 10-year notes of Series C-2035 were dated and issued May 15. They are due May 15, 2035, with interest payable on November 15 and May 15 until maturity. Treasury set an interest rate of 4-1/4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on May 6. Tenders totaled $109,378 million; Treasury accepted $42,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.342 percent with an equivalent price of $99.260100. Treasury accepted in full all competitive tenders at yields lower than 4.342 percent. Tenders at the high yield were allotted 92.86 percent. The median yield was 4.281 percent, and the low yield was 4.200 percent. Noncompetitive tenders totaled $147 million. Competitive tenders accepted from private investors totaled $41,853 million. 

In addition to the $42,000 million of tenders accepted in the auction process, Treasury accepted $14,826 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series C-2035 is $100. 

The 30-year bonds of May 2055 were dated and issued May 15. They are due May 15, 2055, with interest payable on November 15 and May 15 until maturity. Treasury set an interest rate of 4-3/4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the bonds before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on May 8. Tenders totaled $57,859 million; Treasury accepted $25,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.819 percent with an equivalent price of $98.911312. Treasury accepted in full all competitive tenders at yields lower than 4.819 percent. Tenders at the high yield were allotted 24.05 percent. The median yield was 4.749 percent, and the low yield was 4.677 percent. Noncompetitive tenders totaled $84 million. Competitive tenders accepted from private investors totaled $24,916 million. 

In addition to the $25,000 million of tenders accepted in the auction process, Treasury accepted $8,825 million from FRBs for their own accounts. The minimum par amount required for STRIPS of bonds of May 2055 is $100. 
Auction of 9-Year 8-Month 2-1/8 Percent TIPS

On May 15, 2025, Treasury announced it would auction $18,000 million of 9-year 8-month 2-1/8 percent TIPS. The issue was to raise new cash of approximately $46,000 million. 

The 9-year 8-month 2-1/8 percent TIPS of Series A-2035 were dated January 15 and issued May 30. They are due January 15, 2035, with interest payable on July 15 and January 15 until maturity. 

Treasury received tenders for the TIPS before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on May 22. Tenders totaled $42,499 million; Treasury accepted $18,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.220 percent with an equivalent adjusted price of $100.487511. Treasury accepted in full all competitive tenders at yields lower than 2.220 percent. Tenders at the high yield were allotted 37.79 percent. The median yield was 2.135 percent, and the low yield was 2.070 percent. Noncompetitive tenders totaled $79 million. Competitive tenders accepted from private investors totaled $17,921 million. Adjusted accrued interest of $8.02933 per $1,000 must be paid for the period from January 15 to May 30. Both the unadjusted price of $99.178357 and the unadjusted accrued interest of $7.92472 were adjusted by an index ratio of 1.0132, for the period from January 15 to May 30. The minimum par amount required for STRIPS of TIPS of Series A-2035 is $100. 
Auction of 1-Year 11-Month 0.16 Percent FRNs

On May 22, 2025, Treasury announced it would auction $28,000 million of 1-year 11-month 0.16 percent FRNs. The issue was to raise new cash of approximately $46,000 million. 

The 1-year 11-month 0.16 percent FRNs of Series BB-2027 were dated April 30 and issued May 30. They are due April 30, 2027, with interest payable on July 31, October 31, January 31, and April 30 until maturity. 

Treasury received tenders for the FRNs before 11:00 a.m. ET for noncompetitive tenders and before 11:30 a.m. ET for competitive tenders on May 28. Tenders totaled $82,460 million; Treasury accepted $28,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.144 percent with an equivalent price of $100.026794. Treasury accepted in full all competitive tenders at discount margins lower than 0.144 percent. Tenders at the high discount margin were allotted 57.11 percent. The median discount margin was 0.124 percent, and the low discount margin was 0.090 percent. Noncompetitive tenders totaled $21 million. Competitive tenders accepted from private investors totaled $27,979 million. Accrued interest of $0.371956765 per $100 must be paid for the period from April 30 to May 30. 
JUNE

Auction of 20-Year Bonds

On May 15, 2025, Treasury announced it would auction $16,000 million of 20-year bonds. The issue was to refund $104,542 million of securities maturing May 31 and to raise new cash of approximately $94,458 million. 

The 20-year bonds of May 2045 were dated May 15 and issued June 2. They are due May 15, 2045, with interest payable on November 15 and May 15 until maturity. Treasury set an interest rate of 5 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the bonds before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on May 21. Tenders totaled $39,388 million; Treasury accepted $16,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 5.047 percent with an equivalent price of $99.407798. Treasury accepted in full all competitive tenders at yields lower than 5.047 percent. Tenders at the high yield were allotted 41.02 percent. The median yield was 4.974 percent, and the low yield was 4.900 percent. Noncompetitive tenders totaled $215 million. Competitive tenders accepted from private investors totaled $15,785 million. Accrued interest of $2.44565 per $1,000 must be paid for the period from May 15 to June 2. 

In addition to the $16,000 million of tenders accepted in the auction process, Treasury accepted $2,190 million from FRBs for their own accounts. The minimum par amount required for STRIPS of bonds of May 2045 is $100. 
Auction of 2-Year Notes

On May 22, 2025, Treasury announced it would auction $69,000 million of 2-year notes. The issue was to refund $104,542 million of securities maturing May 31 and to raise new cash of approximately $94,458 million. 

The 2-year notes of Series BC-2027 were dated May 31 and issued June 2. They are due May 31, 2027, with interest payable on November 30 and May 31 until maturity. Treasury set an interest rate of 3-7/8 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on May 27. Tenders totaled $177,152 million; Treasury accepted $69,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.955 percent with an equivalent price of $99.847598. Treasury accepted in full all competitive tenders at yields lower than 3.955 percent. Tenders at the high yield were allotted 90.40 percent. The median yield was 3.900 percent, and the low yield was 3.850 percent. Noncompetitive tenders totaled $303 million. Competitive tenders accepted from private investors totaled $68,692 million. Accrued interest of $0.21175 per $1,000 must be paid for the period from May 31 to June 2. 

In addition to the $69,000 million of tenders accepted in the auction process, Treasury accepted $9,446 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series BC-2027 is $100. 
Auction of 5-Year Notes

On May 22, 2025, Treasury announced it would auction $70,000 million of 5-year notes. The issue was to refund $104,542 million of securities maturing May 31 and to raise new cash of approximately $94,458 million. 

The 5-year notes of Series Z-2030 were dated May 31 and issued June 2. They are due May 31, 2030, with interest payable on November 30 and May 31 until maturity. Treasury set an interest rate of 4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on May 28. Tenders totaled $167,372 million; Treasury accepted $70,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.071 percent with an equivalent price of $99.681589. Treasury accepted in full all competitive tenders at yields lower than 4.071 percent. Tenders at the high yield were allotted 23.12 percent. The median yield was 4.010 percent, and the low yield was 3.940 percent. Noncompetitive tenders totaled $114 million. Competitive tenders accepted from private investors totaled $69,881 million. Accrued interest of $0.21858 per $1,000 must be paid for the period from May 31 to June 2. 

In addition to the $70,000 million of tenders accepted in the auction process, Treasury accepted $9,583 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series Z-2030 is $100. 
Auction of 7-Year Notes

On May 22, 2025, Treasury announced it would auction $44,000 million of 7-year notes. The issue was to refund $104,542 million of securities maturing May 31 and to raise new cash of approximately $94,458 million. 

The 7-year notes of Series L-2032 were dated May 31 and issued June 2. They are due May 31, 2032, with interest payable on November 30 and May 31 until maturity. Treasury set an interest rate of 4-1/8 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on May 29. Tenders totaled $118,571 million; Treasury accepted $44,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.194 percent with an equivalent price of $99.584990. Treasury accepted in full all competitive tenders at yields lower than 4.194 percent. Tenders at the high yield were allotted 55.87 percent. The median yield was 4.144 percent, and the low yield was 4.000 percent. Noncompetitive tenders totaled $82 million. Competitive tenders accepted from private investors totaled $43,835 million. Accrued interest of $0.22541 per $1,000 must be paid for the period from May 31 to June 2. 

In addition to the $44,000 million of tenders accepted in the auction process, Treasury accepted $6,024 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series L-2032 is $100. 
Auction of 52-Week Bills

On June 5, 2025, Treasury announced it would auction $48,000 million of 364-day Treasury bills. They were issued June 12 and will mature June 11, 2026. The issue was to refund $263,975 million of all maturing bills and to pay down approximately $16,975 million. Treasury auctioned the bills on June 10. Tenders totaled $154,505 million; Treasury accepted $48,001 million, including $1,123 million of noncompetitive tenders from the public. The high bank discount rate was 3.940 percent. 

In addition to the $48,001 million of tenders accepted in the auction process, Treasury accepted $1,569 million from FRBs for their own accounts. 
Auction of 3-Year Notes

On June 5, 2025, Treasury announced it would auction $58,000 million of 3-year notes. The issue was to refund $43,999 million of securities maturing June 15 and to raise new cash of approximately $75,001 million. 

The 3-year notes of Series AP-2028 were dated June 15 and issued June 16. They are due June 15, 2028, with interest payable on December 15 and June 15 until maturity. Treasury set an interest rate of 3-7/8 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on June 10. Tenders totaled $145,927 million; Treasury accepted $58,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.972 percent with an equivalent price of $99.728229. Treasury accepted in full all competitive tenders at yields lower than 3.972 percent. Tenders at the high yield were allotted 63.05 percent. The median yield was 3.919 percent, and the low yield was 3.870 percent. Noncompetitive tenders totaled $143 million. Competitive tenders accepted from private investors totaled $57,852 million. Accrued interest of $0.10587 per $1,000 must be paid for the period from June 15 to June 16. 

In addition to the $58,000 million of tenders accepted in the auction process, Treasury accepted $1,043 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series AP-2028 is $100. 
Auction of 9-Year 11-Month 4-1/4 Percent Notes

On June 5, 2025, Treasury announced it would auction $39,000 million of 9-year 11-month 4-1/4 percent notes. The issue was to refund $43,999 million of securities maturing June 15 and to raise new cash of approximately $75,001 million. 

The 9-year 11-month 4-1/4 percent notes of Series C-2035 were dated May 15 and issued June 16. They are due May 15, 2035, with interest payable on November 15 and May 15 until maturity. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on June 11. Tenders totaled $98,248 million; Treasury accepted $39,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.421 percent with an equivalent price of $98.632744. Treasury accepted in full all competitive tenders at yields lower than 4.421 percent. Tenders at the high yield were allotted 30.58 percent. The median yield was 4.378 percent, and the low yield was 4.320 percent. Noncompetitive tenders totaled $125 million. Competitive tenders accepted from private investors totaled $38,875 million. Accrued interest of $3.69565 per $1,000 must be paid for the period from May 15 to June 16. 

In addition to the $39,000 million of tenders accepted in the auction process, Treasury accepted $701 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series C-2035 is $100. 
Auction of 29-Year 11-Month 4-3/4 Percent Bonds

On June 5, 2025, Treasury announced it would auction $22,000 million of 29-year 11-month 4-3/4 percent bonds. The issue was to refund $43,999 million of securities maturing June 15 and to raise new cash of approximately $75,001 million. 

The 29-year 11-month 4-3/4 percent bonds of May 2055 were dated May 15 and issued June 16. They are due May 15, 2055, with interest payable on November 15 and May 15 until maturity. 

Treasury received tenders for the bonds before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on June 12. Tenders totaled $53,450 million; Treasury accepted $22,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.844 percent with an equivalent price of $98.514927. Treasury accepted in full all competitive tenders at yields lower than 4.844 percent. Tenders at the high yield were allotted 3.08 percent. The median yield was 4.800 percent, and the low yield was 4.700 percent. Noncompetitive tenders totaled $35 million. Competitive tenders accepted from private investors totaled $21,965 million. Accrued interest of $4.13043 per $1,000 must be paid for the period from May 15 to June 16. 

In addition to the $22,000 million of tenders accepted in the auction process, Treasury accepted $396 million from FRBs for their own accounts. The minimum par amount required for STRIPS of bonds of May 2055 is $100. 
Auction of 1-Year 10-Month 0.16 Percent FRNs

On June 18, 2025, Treasury announced it would auction $28,000 million of 1-year 10-month 0.16 percent FRNs. The issue was to raise new cash of approximately $28,000 million. 

The 1-year 10-month 0.16 percent FRNs of Series BB-2027 were dated April 30 and issued June 27. They are due April 30, 2027, with interest payable on July 31, October 31, January 31, and April 30 until maturity. 

Treasury received tenders for the FRNs before 11:00 a.m. ET for noncompetitive tenders and before 11:30 a.m. ET for competitive tenders on June 25. Tenders totaled $78,134 million; Treasury accepted $28,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.157 percent with an equivalent price of $100.002380. Treasury accepted in full all competitive tenders at discount margins lower than 0.157 percent. Tenders at the high discount margin were allotted 65.53 percent. The median discount margin was 0.135 percent, and the low discount margin was 0.080 percent. Noncompetitive tenders totaled $17 million. Competitive tenders accepted from private investors totaled $27,983 million. Accrued interest of $0.718011552 per $100 must be paid for the period from April 30 to June 27. 
Auction of 19-Year 11-Month 5 Percent Bonds

On June 12, 2025, Treasury announced it would auction $13,000 million of 19-year 11-month 5 percent bonds. The issue was to refund $102,812 million of securities maturing June 30 and to raise new cash of approximately $116,188 million. 

The 19-year 11-month 5 percent bonds of May 2045 were dated May 15 and issued June 30. They are due May 15, 2045, with interest payable on November 15 and May 15 until maturity. 

Treasury received tenders for the bonds before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on June 16. Tenders totaled $34,812 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.942 percent with an equivalent price of $100.717496. Treasury accepted in full all competitive tenders at yields lower than 4.942 percent. Tenders at the high yield were allotted 17.96 percent. The median yield was 4.880 percent, and the low yield was 3.880 percent. Noncompetitive tenders totaled $87 million. Competitive tenders accepted from private investors totaled $12,913 million. Accrued interest of $6.25000 per $1,000 must be paid for the period from May 15 to June 30. 

In addition to the $13,000 million of tenders accepted in the auction process, Treasury accepted $1,294 million from FRBs for their own accounts. The minimum par amount required for STRIPS of bonds of May 2045 is $100. 
Auction of 4-Year 10-Month 1-5/8 Percent TIPS

On June 12, 2025, Treasury announced it would auction $23,000 million of 4-year 10-month 1-5/8 percent TIPS. The issue was to refund $102,812 million of securities maturing June 30 and to raise new cash of approximately $116,188 million. 

The 4-year 10-month 1-5/8 percent TIPS of Series X-2030 were dated April 15 and issued June 30. They are due April 15, 2030, with interest payable on October 15 and April 15 until maturity. 

Treasury received tenders for the TIPS before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on June 17. Tenders totaled $58,236 million; Treasury accepted $23,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.650 percent with an equivalent adjusted price of $100.646739. Treasury accepted in full all competitive tenders at yields lower than 1.650 percent. Tenders at the high yield were allotted 93.57 percent. The median yield was 1.607 percent, and the low yield was 1.560 percent. Noncompetitive tenders totaled $53 million. Competitive tenders accepted from private investors totaled $22,947 million. Adjusted accrued interest of $3.40010 per $1,000 must be paid for the period from April 15 to June 30. Both the unadjusted price of $99.883628 and the unadjusted accrued interest of $3.37432 were adjusted by an index ratio of 1.00764, for the period from April 15 to June 30. 

In addition to the $23,000 million of tenders accepted in the auction process, Treasury accepted $2,289 million from FRBs for their own accounts. The minimum par amount required for STRIPS of TIPS of Series X-2030 is $100. 
Auction of 2-Year Notes

On June 18, 2025, Treasury announced it would auction $69,000 million of 2-year notes. The issue was to refund $102,812 million of securities maturing June 30 and to raise new cash of approximately $116,188 million. 

The 2-year notes of Series BD-2027 were dated and issued June 30. They are due June 30, 2027, with interest payable on December 31 and June 30 until maturity. Treasury set an interest rate of 3-3/4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on June 24. Tenders totaled $177,748 million; Treasury accepted $69,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.786 percent with an equivalent price of $99.931283. Treasury accepted in full all competitive tenders at yields lower than 3.786 percent. Tenders at the high yield were allotted 4.18 percent. The median yield was 3.730 percent, and the low yield was 3.600 percent. Noncompetitive tenders totaled $300 million. Competitive tenders accepted from private investors totaled $68,695 million. 

In addition to the $69,000 million of tenders accepted in the auction process, Treasury accepted $6,866 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series BD-2027 is $100. 
Auction of 5-Year Notes

On June 18, 2025, Treasury announced it would auction $70,000 million of 5-year notes. The issue was to refund $102,812 million of securities maturing June 30 and to raise new cash of approximately $116,188 million. 

The 5-year notes of Series AA-2030 were dated and issued June 30. They are due June 30, 2030, with interest payable on December 31 and June 30 until maturity. Treasury set an interest rate of 3-7/8 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on June 25. Tenders totaled $164,974 million; Treasury accepted $70,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.879 percent with an equivalent price of $99.981978. Treasury accepted in full all competitive tenders at yields lower than 3.879 percent. Tenders at the high yield were allotted 6.32 percent. The median yield was 3.819 percent, and the low yield was 3.700 percent. Noncompetitive tenders totaled $94 million. Competitive tenders accepted from private investors totaled $69,901 million. 

In addition to the $70,000 million of tenders accepted in the auction process, Treasury accepted $6,966 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series AA-2030 is $100. 
Auction of 7-Year Notes

On June 18, 2025, Treasury announced it would auction $44,000 million of 7-year notes. The issue was to refund $102,812 million of securities maturing June 30 and to raise new cash of approximately $116,188 million. 

The 7-year notes of Series M-2032 were dated and issued June 30. They are due June 30, 2032, with interest payable on December 31 and June 30 until maturity. Treasury set an interest rate of 4 percent after determining which tenders were accepted on a yield auction basis. 

Treasury received tenders for the notes before 12:00 noon ET for noncompetitive tenders and before 1:00 p.m. ET for competitive tenders on June 26. Tenders totaled $111,346 million; Treasury accepted $44,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 4.022 percent with an equivalent price of $99.866934. Treasury accepted in full all competitive tenders at yields lower than 4.022 percent. Tenders at the high yield were allotted 2.43 percent. The median yield was 3.960 percent, and the low yield was 3.900 percent. Noncompetitive tenders totaled $64 million. Competitive tenders accepted from private investors totaled $43,936 million. 

In addition to the $44,000 million of tenders accepted in the auction process, Treasury accepted $4,379 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series M-2032 is $100. 


