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FINANCIAL AUDIT 
Bureau of the Fiscal Service’s FY 2024 and FY 2023 Schedules of Federal Debt

Why GAO Did This Study

GAO audits the consolidated financial statements of the U.S. government. Because of the significance of the federal debt 
to the government-wide financial statements, GAO audits Fiscal Service’s Schedules of Federal Debt annually to 
determine whether, in all material respects, (1) the schedules are fairly presented and (2) Fiscal Service management 
maintained effective internal control over financial reporting relevant to the Schedule of Federal Debt. Further, GAO tests 
compliance with selected provisions of applicable laws, regulations, contracts, and grant agreements related to the 
Schedule of Federal Debt.

Federal debt managed by Fiscal Service consists of debt held by the public and intragovernmental debt holdings. Debt 
held by the public primarily represents the amount the federal government has borrowed to finance cumulative cash 
deficits and is held by investors outside of the federal government. Intragovernmental debt holdings represent federal debt 
owed by Treasury to federal government accounts that typically have an obligation to invest their excess annual receipts 
(and interest earnings) over disbursements in federal securities.

What GAO Recommends

GAO has previously recommended that Congress consider developing a plan to place the government on a sustainable 
fiscal path and that the plan include considering alternative approaches to the debt limit.

In commenting on a draft of this report, Fiscal Service concurred with GAO’s conclusions.  

What GAO Found

GAO found (1) the Bureau of the Fiscal Service’s Schedules of Federal Debt for fiscal years 2024 and 2023 are fairly 
presented in all material respects and (2) Fiscal Service maintained, in all material respects, effective internal control over 
financial reporting relevant to the Schedule of Federal Debt as of September 30, 2024. GAO’s tests of selected provisions 
of applicable laws, regulations, contracts, and grant agreements related to the Schedule of Federal Debt disclosed no 
instances of reportable noncompliance for fiscal year 2024.

Over the past 10 years, from fiscal year 2014 through fiscal year 2024, total federal debt managed by Fiscal Service has 
increased from $17.8 trillion to $35.5 trillion. 

https://www.gao.gov/products/GAO-25-107138
mailto:clarkce@gao.gov
https://www.gao.gov/products/GAO-25-107138


Total Federal Debt Outstanding, September 30, 2014, through September 30, 2024

Accessible Data for Total Federal Debt Outstanding, September 30, 2014, through September 30, 2024

Year Debt held by the 
public

Intragovernmental debt 
holdings

Total

2014 12,785 5,025 17,810 
2015 13,124 5,014 18,138 
2016 14,173 5,387 19,560 
2017 14,673 5,560 20,233 
2018 15,761 5,745 21,506 
2019 16,809 5,902 22,711 
2020 21,019 5,919 26,938 
2021 22,283 6,140 28,423 
2022 24,299 6,625 30,924 
2023 26,330 6,832 33,162 
2024 28,307 7,153 35,460 

Source: GAO analysis of Bureau of the Fiscal Service information. GAO-25-107138

Note: A small amount of total federal debt is not subject to the debt limit.
During fiscal year 2024, total federal debt increased by about $2.3 trillion, with about $2.0 trillion of the increase in debt 
held by the public. The primary reason for increases in debt held by the public is a consequence of borrowing to finance 
annual budget deficits. The budget deficit for fiscal year 2024 was $1.8 trillion. Additionally, interest on debt held by the 
public has increased significantly over the last 3 fiscal years, from $497 billion in fiscal year 2022 to $909 billion in fiscal 
year 2024 (an 83 percent increase).

The statutory debt limit was last raised on December 16, 2021. On June 3, 2023, the Fiscal Responsibility Act of 2023 
was enacted, suspending the debt limit through January 1, 2025, thereby covering all of fiscal year 2024. Absent action to 
increase or suspend the debt limit by the end of the current suspension period, on January 2, 2025, the debt limit will be 
increased to the amount of qualifying federal debt securities outstanding on that date. 

The current approach to the debt limit has created uncertainty and disruptions in the Treasury securities market and 
increased borrowing costs. Under current policy, spending is expected to exceed revenue, resulting in persistent and 
widening budget deficits, causing debt held by the public to rise continuously relative to the economy. The federal 
government is on an unsustainable fiscal path over the long term.
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441 G St. N.W.
Washington, DC 20548 Letter

November 7, 2024

The Honorable Janet L. Yellen 
Secretary of the Treasury

Dear Madam Secretary:

The accompanying independent auditor’s report presents the results of our audits of the fiscal years 2024 and 
2023 Schedules of Federal Debt Managed by the Bureau of the Fiscal Service (Schedule of Federal Debt). 
Specifically, the independent auditor’s report contains

· our opinion that the Schedules of Federal Debt for the fiscal years ended September 30, 2024, and 2023, 
are presented fairly, in all material respects, in accordance with U.S. generally accepted accounting 
principles;

· our opinion that the Bureau of the Fiscal Service (Fiscal Service) maintained, in all material respects, 
effective internal control over financial reporting relevant to the Schedule of Federal Debt as of September 
30, 2024; and

· the results of our tests of Fiscal Service’s compliance with selected provisions of applicable laws, 
regulations, contracts, and grant agreements related to the Schedule of Federal Debt, which identified no 
instances of reportable noncompliance for fiscal year 2024.

The Schedules of Federal Debt present the beginning balances, increases and decreases, and ending 
balances for (1) Federal Debt Held by the Public and Intragovernmental Debt Holdings, (2) the related Accrued 
Interest Payables, and (3) the related Net Unamortized Premiums and Discounts managed by the Department 
of the Treasury’s Fiscal Service, and include accompanying notes. As of September 30, 2024, and 2023, 
federal debt managed by Fiscal Service totaled $35,460 billion and $33,162 billion, respectively, primarily for 
borrowings to fund the federal government’s operations (see table 1).

Table 1: Federal Debt Managed by the Bureau of the Fiscal Service, as of September 30, 2024, and 2023 (Dollars in billions)

September 30, 2024 September 30, 2023
Debt held by the public 28,307 26,330
Intragovernmental debt holdings 7,153 6,832
Total federal debt 35,460 33,162

Source: GAO analysis of Fiscal Service information. | GAO-25-107138

Debt held by the public primarily represents the amount the federal government has borrowed from the public 
to finance cumulative cash deficits. Debt held by the public consists of federal debt issued by Treasury and 
held by investors outside of the federal government—including individuals, corporations, state or local 
governments, the Federal Reserve, and foreign governments. The majority of debt held by the public consists 
of marketable Treasury securities, such as bills, notes, bonds, Treasury Inflation-Protected Securities, and 
Floating Rate Notes, that are sold through auctions and can be resold by whoever owns them. Treasury also 
issues a smaller amount of nonmarketable securities, such as savings securities and State and Local 
Government Series securities.



Letter

Page 2 GAO-25-107138  Schedules of Federal Debt

Intragovernmental debt holdings represent federal debt owed by Treasury to federal government accounts—
primarily federal trust funds such as those established for Social Security and Medicare—that typically have an 
obligation to invest their excess annual receipts (including interest earnings) over disbursements in federal 
securities. Most federal government accounts invest in special nonmarketable Treasury securities that 
represent legal obligations of Treasury and are guaranteed for principal and interest by the full faith and credit 
of the U.S. government. The federal government uses its accounts’ invested cash surpluses to assist in 
funding other federal operations. Unlike debt held by the public, intragovernmental debt holdings are not shown 
as balances on the federal government’s consolidated financial statements because they represent loans from 
one part of the federal government to another. Under U.S. generally accepted accounting principles, when the 
federal government’s financial statements are consolidated, those offsetting balances are eliminated.

Debt held by the public and intragovernmental debt holdings are very different.

· Debt held by the public represents a claim on today’s taxpayers and absorbs resources from today’s 
economy, meaning that when an investor buys Treasury securities it is not investing that money elsewhere 
in the economy.

· Intragovernmental debt holdings reflect a claim on taxpayers and the economy in the future. Specifically, 
when federal government accounts redeem Treasury securities to obtain cash to fund expenditures, 
Treasury usually borrows from the public to finance these redemptions.1

Over the past 10 years, total federal debt has increased by $17,650 billion, or 99 percent, from $17,810 billion 
as of September 30, 2014, to $35,460 billion as of September 30, 2024. The increase in total federal debt has 
been driven largely by the increase in debt held by the public over the same period, from $12,785 billion as of 
September 30, 2014, to $28,307 billion as of September 30, 2024. During fiscal year 2024, total federal debt 
increased by $2,298 billion: a $1,977 billion increase in debt held by the public and $321 billion increase in 
intragovernmental debt holdings.

The primary reason for the increase in debt held by the public is a consequence of borrowing to finance annual 
budget deficits.2 The fiscal year 2024 deficit was $1.8 trillion, the fifth year in a row of a deficit over $1 trillion 
and up from $1.7 trillion in fiscal year 2023. The fiscal year 2024 increase in debt held by the public of $1,977 
billion was greater than the reported fiscal year 2024 budget deficit of $1,833 billion primarily because of an 
increase in the government’s cash balance, partially offset by federal direct loan financing activity.3 Debt held 
by the public as a share of gross domestic product (GDP) at the end of fiscal year 2024 was approximately 98 
percent, up slightly from approximately 97 percent at the end of fiscal year 2023. Debt held by the public is 
compared to GDP because it helps relate the debt to the size of the economy supporting it.

1For more information regarding the federal debt, see GAO, America’s Fiscal Future: Federal Debt, accessed October 31, 2024,
https://www.gao.gov/americas-fiscal-future/federal-debt.
2The budget deficit is the amount by which the government’s budget outlays exceed its budget receipts for a given period, usually a 
fiscal year.
3Federal direct loan financing is governed by the Federal Credit Reform Act of 1990, as amended (FCRA), which requires agencies to 
estimate the cost to the government of extending credit. The policies reflected in FCRA, sometimes referred to simply as credit reform, 
recognized that the actual cost of a direct loan was not captured by its cash flows in any one year, but rather by the net present value—
worth in terms of money paid immediately—of its cash flows over the life of the loan. Under FCRA, the budget records the federal 
government’s estimated net long-term cost—commonly referred to as subsidy cost—in the year the direct loan is made. The budget 
also records annual updates, or reestimates, of subsidy costs.   

https://www.gao.gov/americas-fiscal-future/federal-debt
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Increasing deficits require more borrowing and result in growing interest spending. Interest on debt held by the 
public has increased significantly over the last 3 fiscal years, from $497 billion in fiscal year 2022 to $909 billion 
in fiscal year 2024 (an 83 percent increase).4 Until recently, the federal government’s net interest spending 
(primarily interest on debt held by the public) has represented a relatively small share of total federal spending, 
primarily because interest rates were historically low. However, interest rates on Treasury securities have risen 
since fiscal year 2022, and although interest rates have decreased recently, they are expected to be higher in 
the long term than the historically low interest rates previously experienced. Higher interest rates combined 
with growing debt lead to projected increases in federal net interest spending.

The total amount of federal debt that can be outstanding is subject to a legal limit known as the debt limit.5 The 
debt limit does not restrict Congress’s and the President’s ability to enact spending and revenue legislation that 
affects the level of federal debt, nor does it otherwise constrain fiscal policy. Rather, the debt limit is an after-
the-fact measure that restricts Treasury’s authority to borrow to finance the obligations that arise from laws that 
Congress and the President have already enacted.

The statutory debt limit was last raised on December 16, 2021, to $31,381 billion. On June 3, 2023, the Fiscal 
Responsibility Act of 2023 was enacted, suspending the debt limit through January 1, 2025, thereby covering 
all of fiscal year 2024.6 Pursuant to this act, the statutory debt limit established in 31 U.S.C. § 3101(b) does not 
apply for the suspension period. Absent action to increase or suspend the debt limit by the end of the current 
suspension period, on January 2, 2025, the debt limit will be increased to the amount of qualifying federal debt 
securities outstanding on that date.

The United States benefits from the confidence investors have that debt backed by the full faith and credit of 
the U.S. government will be honored. However, the current approach to the debt limit has created uncertainty 
and disruptions in the Treasury securities market and increased borrowing costs. Notably, there were debt limit 
impasses in 12 of the last 14 fiscal years that caused Treasury to take extraordinary actions, such as 
suspending investments to some federal employees’ retirement funds, to avoid exceeding the debt limit.7 If 
Treasury has exhausted all extraordinary actions and does not have enough cash on hand to meet federal 
debt and other obligations, it could be forced to delay payments until sufficient funds become available or the 
debt limit is either statutorily increased or suspended. That is, the U.S. government might eventually be forced 
to default on its obligations.

Our work has shown that even without a default, a debt limit impasse can be costly. For example, during prior 
impasses, financial indicators showed that investors demanded a greater return for the increased risk of 
default. U.S. sovereign debt is no longer rated at the highest level by two of the three main credit rating 
agencies, reflecting their lowered assessment of U.S. creditworthiness. To avoid disrupting the Treasury 
market and increasing borrowing costs and to improve federal debt management, Congress should consider 

4Interest on debt held by the public is described here in nominal terms. Nominal figures are not adjusted for inflation and tend to be 
higher than real figures, which are adjusted for inflation. 
5A small amount of total federal debt reported on the Schedule of Federal Debt is not subject to the debt limit. This amount is primarily 
composed of unamortized discounts on Treasury bills and Zero Coupon Treasury bonds. 
6Section 401 of Division D “Increase in Debt Limit” of the Fiscal Responsibility Act of 2023, temporarily suspended the statutory debt 
limit. Pub. L. No. 118-5, div. D, § 401, 137 Stat. 10, 48-49 (June 3, 2023). Pursuant to this act, 31 U.S.C. § 3101(b) does not apply for 
the period of June 3, 2023, through January 1, 2025. 
7Treasury considers actions that are not part of its normal cash and debt management operations “extraordinary actions.”
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alternative approaches to the debt limit that would better align decisions about the level of debt with decisions 
on spending and revenue at the time those decisions are made.8

The federal government is on an unsustainable long-term fiscal path, as current government fiscal policy is 
projected to cause debt held by the public to rise continuously relative to the economy. Under current revenue 
and spending policy, federal spending is projected to increase more rapidly than revenue, resulting in 
persistent and widening budget deficits.9 The unsustainable fiscal path poses serious economic, security, and 
social challenges if not addressed. Managing the nation’s complex challenges requires effective strategies to 
better plan for and manage risks in highly uncertain environments and changing conditions.

We continue to recommend that Congress develop a plan to address the government’s unsustainable long-
term fiscal path.10 A long-term plan can provide a cohesive picture of the government’s long-term goals. It can 
also serve as a mechanism for building consensus around these goals, as well as a road map for achieving 
them. The sooner actions are taken to alter the government’s fiscal path, the less drastic the changes will need 
to be.

We are sending copies of this report to the appropriate congressional committees, the Fiscal Assistant 
Secretary of the Treasury, the Commissioner of the Bureau of the Fiscal Service, the Inspector General of the 
Department of the Treasury, the Director of the Office of Management and Budget, and other interested 
parties. In addition, this report is available at no charge on the GAO website at https://www.gao.gov.

If you or your staff have any questions concerning this report, please contact me at (202) 512-3406 or 
clarkce@gao.gov. Contact points for our Offices of Congressional Relations and Public Affairs may be found 
on the last page of this report. GAO staff who made key contributions to this report are listed in appendix III.

Sincerely,

Cheryl E. Clark 
Director 
Financial Management and Assurance

8GAO, Debt Limit: Market Response to Recent Impasses Underscores Need to Consider Alternative Approaches, GAO-15-476
(Washington, D.C.: July 9, 2015).  
9GAO, The Nation’s Fiscal Health: Road Map Needed to Address Projected Unsustainable Debt Levels, GAO-24-106987 (Washington, 
D.C.: Feb. 15, 2024). 
10GAO-24-106987. 

https://www.gao.gov/
mailto:clarkce@gao.gov.
https://www.gao.gov/products/gao-23-106201
https://www.gao.gov/products/GAO-15-476
https://www.gao.gov/products/gao-24-106987
https://www.gao.gov/products/GAO-24-106987
https://www.gao.gov/products/GAO-24-106987
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441 G St. N.W.
Washington, DC 20548 Independent Auditor’s Report

To the Commissioner of the Bureau of the Fiscal Service

In our audits of the fiscal years 2024 and 2023 Schedules of Federal Debt Managed by the Bureau of the 
Fiscal Service (Schedule of Federal Debt), we found

· the Schedules of Federal Debt for the fiscal years ended September 30, 2024, and 2023, are presented 
fairly, in all material respects, in accordance with U.S. generally accepted accounting principles;

· the Bureau of the Fiscal Service (Fiscal Service) maintained, in all material respects, effective internal 
control over financial reporting relevant to the Schedule of Federal Debt as of September 30, 2024; and

· no reportable noncompliance for fiscal year 2024 with provisions of applicable laws, regulations, contracts, 
and grant agreements we tested related to the Schedule of Federal Debt.

The following sections discuss in more detail (1) our report on the Schedules of Federal Debt and on internal 
control over financial reporting, which includes a section on other information included with the Schedules of 
Federal Debt;1 (2) our report on compliance with laws, regulations, contracts, and grant agreements; and (3) 
agency comments.

Report on the Schedules of Federal Debt and on Internal Control over 
Financial Reporting

Opinion on the Schedules of Federal Debt

In connection with fulfilling our requirement to audit the consolidated financial statements of the U.S. 
government, and consistent with our authority to audit statements and schedules prepared by executive 
agencies, we have audited the Schedules of Federal Debt because of the significance of the federal debt to the 
federal government’s consolidated financial statements.2 The Schedules of Federal Debt present the beginning 
balances, increases and decreases, and ending balances for (1) Federal Debt Held by the Public and 
Intragovernmental Debt Holdings, (2) the related Accrued Interest Payables, and (3) the related Net 
Unamortized Premiums and Discounts managed by the Department of the Treasury’s Fiscal Service and 
include accompanying notes.3 

In our opinion, the Schedules of Federal Debt present fairly, in all material respects, Federal Debt Managed by 
Fiscal Service and the related Accrued Interest Payables and Net Unamortized Premiums and Discounts as of 

1Other information consists of the Overview on Federal Debt Managed by the Bureau of the Fiscal Service. 
231 U.S.C. §§ 331(e)(2), 3521(g), (i). Because Fiscal Service is a bureau within the Department of the Treasury, federal debt and 
related activity and balances that it manages are also significant to Treasury’s financial statements. See 31 U.S.C. § 3515(b). 
3Debt held by the public represents federal debt issued by Treasury and held by investors outside of the federal government, including 
individuals, corporations, state or local governments, the Federal Reserve, and foreign governments. Intragovernmental debt holdings 
represent federal debt owed by Treasury to federal government accounts, primarily federal trust funds such as Social Security and 
Medicare. 
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September 30, 2024, and 2023, and the related increases and decreases for the fiscal years then ended in 
accordance with U.S. generally accepted accounting principles.

Opinion on Internal Control over Financial Reporting

We also have audited Fiscal Service’s internal control over financial reporting relevant to the Schedule of 
Federal Debt as of September 30, 2024, based on criteria established under 31 U.S.C. § 3512(c), (d), 
commonly known as the Federal Managers’ Financial Integrity Act of 1982 (FMFIA). In our opinion, Fiscal 
Service maintained, in all material respects, effective internal control over financial reporting relevant to the 
Schedule of Federal Debt as of September 30, 2024, based on criteria established under FMFIA.

During our fiscal year 2024 audit, we identified deficiencies in Fiscal Service’s internal control over financial 
reporting relevant to the Schedule of Federal Debt that we do not consider to be material weaknesses or 
significant deficiencies.4 Nonetheless, these deficiencies warrant Fiscal Service management’s attention. We 
have communicated these matters to Fiscal Service management and, where appropriate, will report on them 
separately.

Basis for Opinions

We conducted our audits in accordance with U.S. generally accepted government auditing standards. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audits of 
the Schedules of Federal Debt and Internal Control over Financial Reporting section of our report. We are 
required to be independent of Fiscal Service and to meet our other ethical responsibilities, in accordance with 
the relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Schedules of Federal Debt and Internal Control 
over Financial Reporting

Management is responsible for

· the preparation and fair presentation of the Schedules of Federal Debt in accordance with U.S. generally 
accepted accounting principles;

· preparing and presenting other information included in documents containing the audited Schedules of 
Federal Debt and auditor’s report, and ensuring the consistency of that information with the audited 
Schedules of Federal Debt;

4A deficiency in internal control exists when the design or operation of a control does not allow management or employees, in the 
normal course of performing their assigned functions, to prevent, or detect and correct, misstatements on a timely basis. A material 
weakness is a deficiency, or combination of deficiencies, in internal control over financial reporting, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, or detected and corrected, on a timely 
basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control over financial reporting that is less 
severe than a material weakness, yet important enough to merit attention by those charged with governance.



Letter

Page 7 GAO-25-107138  Schedules of Federal Debt

· designing, implementing, and maintaining effective internal control over financial reporting relevant to the 
preparation and fair presentation of Schedules of Federal Debt that are free from material misstatement, 
whether due to fraud or error;

· assessing the effectiveness of internal control over financial reporting based on the criteria established 
under FMFIA; and

· its assessment about the effectiveness of internal control over financial reporting as of September 30, 
2024, included in the accompanying Management’s Report on Internal Control over Financial Reporting 
Relevant to the Schedule of Federal Debt in appendix I.

Auditor’s Responsibilities for the Audits of the Schedules of Federal Debt and Internal 
Control over Financial Reporting

Our objectives are to (1) obtain reasonable assurance about whether the Schedules of Federal Debt as a 
whole are free from material misstatement, whether due to fraud or error, and whether effective internal control 
over financial reporting was maintained in all material respects, and (2) issue an auditor’s report that includes 
our opinions.

Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit of the Schedules of Federal Debt or an audit of internal control over financial reporting 
conducted in accordance with U.S. generally accepted government auditing standards will always detect a 
material misstatement or a material weakness when it exists. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements, including 
omissions, are considered to be material if there is a substantial likelihood that, individually or in the aggregate, 
they would influence the judgment made by a reasonable user based on the Schedules of Federal Debt.

In performing an audit of the Schedules of Federal Debt and an audit of internal control over financial reporting 
in accordance with U.S. generally accepted government auditing standards, we:

· Exercise professional judgment and maintain professional skepticism throughout the audits.
· Identify and assess the risks of material misstatement of the Schedules of Federal Debt, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the Schedules of 
Federal Debt.

· Obtain an understanding of internal control relevant to our audit of the Schedule of Federal Debt in order to 
design audit procedures that are appropriate in the circumstances.

· Obtain an understanding of internal control relevant to our audit of internal control over financial reporting, 
assess the risks that a material weakness exists, and test and evaluate the design and operating 
effectiveness of internal control over financial reporting based on the assessed risk. Our audit of internal 
control also considered Fiscal Service’s process for evaluating and reporting on internal control over 
financial reporting based on criteria established under FMFIA. We did not evaluate all internal controls 
relevant to operating objectives as broadly established under FMFIA, such as those controls relevant to 
preparing performance information and ensuring efficient operations. We limited our internal control testing 
to testing controls over financial reporting. Our internal control testing was for the purpose of expressing an 
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opinion on whether effective internal control over financial reporting was maintained, in all material 
respects. Consequently, our audit may not identify all deficiencies in internal control over financial reporting 
that are less severe than a material weakness.

· Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluate the overall presentation of the Schedules of Federal 
Debt.

· Perform other procedures we consider necessary in the circumstances.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters that 
we identified during the Schedule of Federal Debt audit.

Definition and Inherent Limitations of Internal Control over Financial Reporting

Internal control over financial reporting relevant to the Schedule of Federal Debt is a process effected by those 
charged with governance, management, and other personnel. The objectives of internal control over financial 
reporting are to provide reasonable assurance that

· transactions are properly recorded, processed, and summarized to permit the preparation of the Schedules 
of Federal Debt in accordance with U.S. generally accepted accounting principles and

· transactions related to the Schedules of Federal Debt are executed in accordance with provisions of 
applicable laws, including those governing the use of budget authority, regulations, contracts, and grant 
agreements, noncompliance with which could have a material effect on the Schedules of Federal Debt.

Because of its inherent limitations, internal control over financial reporting may not prevent, or detect and 
correct, misstatements due to fraud or error. We also caution that projecting any evaluation of effectiveness to 
future periods is subject to the risk that controls may become inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate.

Other Information

Fiscal Service’s other information contains a wide range of information, some of which is not directly related to 
the Schedules of Federal Debt. This information is presented for purposes of additional analysis and is not a 
required part of the Schedules of Federal Debt. Management is responsible for the other information included 
in documents containing the audited Schedules of Federal Debt and auditor’s report. The other information 
comprises the Overview section. Other information does not include the Schedules of Federal Debt and our 
auditor’s report thereon. Our opinion on the Schedules of Federal Debt does not cover the other information, 
and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the Schedules of Federal Debt, our responsibility is to read the other information 
and consider whether a material inconsistency exists between the other information and the Schedules of 
Federal Debt, or the other information otherwise appears to be materially misstated. If, based on the work 
performed, we conclude that an uncorrected material misstatement of the other information exists, we are 
required to describe it in our report.
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Report on Compliance with Laws, Regulations, Contracts, and Grant 
Agreements
In connection with our audits of the Schedules of Federal Debt, we tested compliance with selected provisions 
of applicable laws, regulations, contracts, and grant agreements consistent with our auditor’s responsibilities 
discussed below.

Results of Our Tests for Compliance with Laws, Regulations, Contracts, and Grant 
Agreements

Our tests for compliance with selected provisions of applicable laws, regulations, contracts, and grant 
agreements disclosed no instances of noncompliance for fiscal year 2024 that would be reportable under U.S. 
generally accepted government auditing standards. However, the objective of our tests was not to provide an 
opinion on compliance with laws, regulations, contracts, and grant agreements applicable to Fiscal Service that 
have a direct effect on the determination of material amounts and disclosures in the Schedule of Federal Debt. 
Accordingly, we do not express such an opinion.

Basis for Results of Our Tests for Compliance with Laws, Regulations, Contracts, and 
Grant Agreements

We performed our tests of compliance in accordance with U.S. generally accepted government auditing 
standards.

Responsibilities of Management for Compliance with Laws, Regulations, Contracts, 
and Grant Agreements

Fiscal Service management is responsible for complying with laws, regulations, contracts, and grant 
agreements applicable to Fiscal Service.

Auditor’s Responsibilities for Tests of Compliance with Laws, Regulations, Contracts, 
and Grant Agreements

Our responsibility is to test compliance with selected provisions of laws, regulations, contracts, and grant 
agreements applicable to Fiscal Service that have a direct effect on the determination of material amounts and 
disclosures in the Schedule of Federal Debt, and to perform certain other limited procedures. Accordingly, we 
did not test compliance with all provisions of laws, regulations, contracts, and grant agreements applicable to 
Fiscal Service. We caution that noncompliance may occur and not be detected by these tests.
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Intended Purpose of Report on Compliance with Laws, Regulations, Contracts, and 
Grant Agreements

The purpose of this report is solely to describe the scope of our testing of compliance with selected provisions 
of applicable laws, regulations, contracts, and grant agreements, and the results of that testing, and not to 
provide an opinion on compliance. This report is an integral part of an audit performed in accordance with U.S. 
generally accepted government auditing standards in considering compliance. Accordingly, this report on 
compliance with laws, regulations, contracts, and grant agreements is not suitable for any other purpose.

Agency Comments
In commenting on a draft of this report, Fiscal Service concurred with our conclusions. The complete text of 
Fiscal Service’s response is reproduced in appendix II.

Cheryl E. Clark 
Director 
Financial Management and Assurance

October 31, 2024



Overview, Schedules, and Notes Managed by the Bureau of the Fiscal Service

Page 11 GAO-25-107138  Schedules of Federal Debt

Overview, Schedules, and Notes Managed by the 
Bureau of the Fiscal Service
Overview on Federal Debt Managed by the Bureau of the Fiscal Service
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Schedules of Federal Debt Managed by the Bureau of the Fiscal Service
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Notes to the Schedules of Federal Debt Managed by the Bureau of the Fiscal Service
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Accessible Text for Appendix I: Management’s Report on Internal 
Control over Financial Reporting Relevant to the Schedule of Federal 
Debt
DEPARTMENT OF THE TREASURY 
BUREAU OF THE FISCAL SERVICE 
WASHINGTON, DC 20227

October 31, 2024

Management's Report on Internal Control over Financial Reporting Relevant to the Schedule of Federal Debt

The Bureau of the Fiscal Service’s (Fiscal Service) internal control over financial reporting relevant to the 
Schedule of Federal Debt is a process effected by those charged with governance, management, and other 
personnel, the objectives of which are to provide reasonable assurance that (1) transactions are properly 
recorded, processed, and summarized to permit the preparation of the Schedule of Federal Debt in 
accordance with U.S. Generally Accepted Accounting Principles; and (2) transactions related to the Schedule 
of Federal Debt are executed in accordance with provisions of applicable laws, including those governing the 
use of budget authority, regulations, contracts, and grant agreements, noncompliance with which could have a 
material effect on the Schedule of Federal Debt.

Fiscal Service management is responsible for designing, implementing, and maintaining effective internal 
control over financial reporting relevant to the preparation and fair presentation of the Schedule of Federal 
Debt that is free from material misstatement, whether due to fraud or error. Fiscal Service management 
assessed the effectiveness of Fiscal Service’s internal control over financial reporting relevant to the Schedule 
of Federal Debt as of September 30, 2024, based on the criteria established under 31 U.S.C. § 3512(c), (d) 
(commonly known as the Federal Managers’ Financial Integrity Act).

Based on that assessment, we conclude that, as of September 30, 2024, Fiscal Service’s internal control over 
financial reporting relevant to the Schedule of Federal Debt was effective.

Timothy E. Gribben  
Commissioner 

Sandra R. Paylor  
Assistant Commissioner, Fiscal Accounting

Daniel P. Berger 
Chief Financial Officer, Office of the Chief Financial Officer 

Nathaniel Reboja 
Chief Information Officer and Assistant Commissioner, Information and Security Services
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Accessible Text for Appendix II: Comments from the Bureau of the 
Fiscal Service
DEPARTMENT OF THE TREASURY 
BUREAU OF THE FISCAL SERVICE  
WASHINGTON, DC  20227

November 1, 2024

Ms. Cheryl E. Clark, Director 
Financial Management and Assurance 
U.S. Government Accountability Office 
441 G Street, NW 
Washington, DC 20548

Dear Ms. Clark:

This letter is in response to your audit of the Schedules of Federal Debt Managed by the Bureau of the Fiscal 
Service for the fiscal years ended September 30, 2024, and 2023. We agree with the conclusions of your audit 
report.

We appreciate the knowledge and experience displayed by your team throughout the audit and recognize their 
efforts to ensure the audit process was timely and efficient. We would also like to thank you and your staff for 
the thorough audit of these schedules as we finalize the twenty-eighth year of our professional relationship and 
look forward to sustaining a productive relationship in the years to come.

Sincerely,  
Timothy E. Gribben 
Commissioner
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