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Structural Shifts in $32 Trillion UST Market

Source:  (1) Federal Reserve. Data through Q1 2026. Financial Accounts of the United States, L.210 Treasury Securities. Gov’t  includes Federal, State & local governments, 
retirement funds and gov’t sponsored enterprises. Total represents total marketable US Treasury debt. 

Holders of US Treasury securities, USD tn 

More Price-Sensitive Institutional Buyers

Source:  (1) Federal Reserve. Data as of Q1 2026. Financial Accounts of the United States, L.210 Treasury Securities. US Government includes Federal, State & local. 

As the Fed and foreign investors reduce their ownership of US Treasuries (relative to prior 
decades), more price-sensitive institutional funds and levered buyers have become more 
important in driving UST prices.

Holdings of Treasuries as a % of total Treasury debt outstanding 

Fed:
$4.0 tn

Foreigners:
$9.3 tn

Institutions*:
$9.8 tn

Households: 
$3.0 tn

US Gov’t:
$6.0 tn

Total: $32 tn

*Institutional ownership includes banks, mutual, closed-end & ETF funds, pensions, insurance, ABS issuers & broker-dealers 
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Evolution in Overseas Ownership of USTs

Source: (1) Bloomberg. FRED. Data is latest through June 2026. 

Chinese holdings of USTs have declined precipitously over the prior decade, while 
Japanese ownership has declined over the last year.  Eurozone and UK ownership has risen 
over the same period.

Foreign holders of US Treasury securities, USD bn

$0

$500

$1,000

$1,500

$2,000

2006 2011 2016 2021 2026

Japan $1.1 tn

UK $940 bn

China $633 bn

EU $2.0 tn

More Reliance on Shorter Term Issuance

Source: (1-2) US Treasury. Total marketable debt outstanding. Data available through July 31, 2026. 

US Treasury debt outstanding, USD tn

Bonds: 
$5.5 tn

Other: 
$2.8 tn

Bills: 
$7.0 tn

Notes: 
$16.2 tn

Total: 
$31.5 tn
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Maturity Ranges by Category

Treasury Bills: 4 weeks – 1 year

Treasury Notes: 2 years – 10 years

Treasury Bonds: 20 years – 30 years

Source: (1) US Treasury. Data through 2025, based on fiscal year-end data.

The US Treasury’s funding profile has become remarkably front-loaded, with over $9 
trillion of marketable securities maturing per annum (~30% of US GDP).  Consequently, 
the US Treasury has become: (1) more rate sensitive, vulnerable to rapid market repricing; 
(2) more auction and liquidity-dependent given sharply higher annual issuance; and (3) 
more reliant on more price-sensitive short-duration investors such as MMFs, hedge funds 
and other entities.

Privately held marketable US Treasury debt maturing within one year, USD tn
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