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§ 351.20 What is the investment yield 
(interest) during the original matu-
rity period of Series EE savings 
bonds with issue dates from Janu-
ary 1, 1980, through April 1, 1995? 

The redemption value of a bond on a 
given interest accrual date during 
original maturity will be the higher of 
the value produced using the applicable 
guaranteed minimum investment yield 
or the value produced using the appro-
priate market-based variable invest-
ment yield. 

(a) Guaranteed minimum investment 
yield—(1) Bonds bearing issue dates prior 
to November 1, 1982. You may obtain the 
guaranteed minimum investment 
yields on bonds bearing issue dates 
prior to November 1, 1982, by 
downloading from our website at 
www.savingsbonds.gov, contacting us by 
email at savbonds@bpd.treas.gov, or by 
writing us at the following address: Bu-
reau of the Public Debt, Parkersburg, 
West Virginia 26106–1328. 

(2) Bonds bearing issue dates of Novem-
ber 1, 1982, through April 1, 1995. (i) Prior 
to 5 years from issue date. You may 
download the guaranteed minimum in-
vestment yields prior to 5 years from 
issue date at our website at 
www.savingsbonds.gov, by contacting us 
by email at savbonds@bpd.treas.gov, or 
writing to the following address: Bu-
reau of the Public Debt, Parkersburg, 
West Virginia 26106–1328. 

(ii) On or after 5 years from issue date. 
The guaranteed minimum investment 
yield of a bond from its issue date to 
each semiannual interest accrual date 
occurring on or after 5 years from issue 
up to original maturity will be as fol-
lows, compounded semiannually: 

Issue dates of bonds Percent 

Nov. 1, 1982–October 1, 1986 ............................ 7 .5 
Nov. 1, 1986–Feb. 1, 1993 ................................. 6 
Mar. 1, 1993–Apr. 1, 1995 .................................. 4 

(b) Market-based variable investment 
yield. If a bond is held for a period of 5 
years after its first semiannual inter-
est accrual period, occurring on or 
after November 1, 1982, or its issue 
date, whichever is later, its market- 
based variable investment yield for 
such period, and to each successive 
semiannual interest accrual date up to 
its original maturity, will be deter-
mined as follows: 

(1) For each 6-month period, starting 
with the period beginning on May 1, 
1982, we will determine the average 
market yield on outstanding market-
able Treasury securities with a remain-
ing term to maturity of approximately 
5 years during such period. 

(2) For bonds bearing an issue date 
prior to May 1, 1989, the market-based 
variable investment yield from its first 
semiannual interest accrual date oc-
curring on or after November 1, 1982, or 
its issue date, whichever is later, to its 
first semiannual interest accrual date 5 
years thereafter will be 85 percent, 
rounded to the nearest one-fourth of 1 
percent, of the arithmetic average of 
the market yield averages for the ten 
6-month periods starting with the 6- 
month period that most recently ended 
before such issue date, whichever is 
later. 

(3) For bonds bearing issue dates of 
May 1, 1989, through April 1, 1995, the 
market-based variable investment 
yield from the issue date to the semi-
annual interest accrual date 5 years 
thereafter will be 85 percent, rounded 
to the nearest one-hundredth of 1 per-
cent, of the arithmetic average of the 
market yield averages for the ten 6- 
month periods starting with the 6- 
month period that most recently ended 
before such issue date. 

(4) In determining the market-based 
variable investment yield for a bond 
from its first semiannual interest ac-
crual date occurring on or after No-
vember 1, 1982, or its issue date, which-
ever is later, to each successive semi-
annual interest accrual date occurring 
after 5 years from issue up to original 
maturity, the average market yield for 
each additional 6-month period will be 
included in the computation. 

§ 351.21 How are redemption values 
determined during any extended 
maturity period of Series EE sav-
ings bonds with issue dates prior to 
May 1, 1995? 

The redemption value of a bond on a 
given interest accrual date during an 
extended maturity period or periods 
will be the higher of the values pro-
duced using either the applicable guar-
anteed minimum investment yield or 
the appropriate market-based variable 
investment yield. The calculation of 
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these yields and the resulting redemp-
tion values are described below: 

(a) Guaranteed minimum investment 
yield and resulting values during an ex-
tended maturity period. A bond may be 
subject to one guaranteed minimum in-
vestment yield during its original ma-
turity period and to another such yield 
during each of its extended maturity 
periods. 

(1) Bonds entering an extended matu-
rity period from May 1, 1989, through Feb-
ruary 1, 1993. Bonds that entered an ex-
tended maturity period from May 1, 
1989, through February 1, 1993, had a 
guaranteed minimum investment yield 
of 6 percent per annum, compounded 
semiannually, during that extended 
maturity period. 

(2) Bonds entering an extended matu-
rity period on or after March 1, 1993. 
Bonds that entered or enter an ex-
tended maturity period on or after 
March 1, 1993, have a guaranteed min-
imum investment yield of 4 percent per 
annum, compounded semiannually, 
during that extended maturity period, 
or the guaranteed minimum invest-
ment yield in effect at the beginning of 
that period. 

(3) Determination of values for a bond 
during extended maturity periods. In 
order to determine values for a bond 
during its first extended maturity pe-
riod, we determine the value of the 
bond at the end of its original maturity 
period using the guaranteed minimum 
investment yield applicable to that pe-
riod. This value is then used as the 
base upon which interest accrues dur-
ing the first extended maturity period 
at the applicable guaranteed minimum 
investment yield for that period. We 
use the value thus attained at first ex-
tended maturity as the base upon 
which interest accrues during the sec-
ond extended maturity period at the 
applicable guaranteed minimum in-
vestment yield for that period. We then 
compare the resulting semiannual val-
ues with the corresponding values de-
termined using only the applicable 
market-based variable investment 
yields. 

(b) Market-based variable investment 
yield and resulting values during an ex-
tended maturity period. For a bond be-
ginning an extended maturity period, 
the market-based variable investment 

yield from its first semiannual interest 
accrual date occurring on or after No-
vember 1, 1982, or its issue date, which-
ever is later, to each semiannual inter-
est accrual date occurring on or after 
November 1, 1989, will be 85 percent, 
rounded to the nearest one-hundredth 
of one percent, of the arithmetic aver-
age of the market yield averages for 
the appropriate number of 6-month pe-
riods involved, beginning with the pe-
riod from May 1, 1982, or the 6-month 
period that most recently ended before 
the issue date, whichever period occurs 
later. We use the value of a bond on its 
first semiannual interest accrual date 
occurring on or after November 1, 1982, 
or its issue date, whichever is later, as 
the base upon which interest accrues 
during the extended maturity period at 
the applicable market-based variable 
investment yield. As described above, 
the bond will receive the higher of the 
two values: One value produced using 
the applicable market-based variable 
investment yield; and, the other value 
produced using the guaranteed min-
imum investment yield. 

§ 351.22 When does the redemption 
value increase for bonds issued 
prior to May 1, 1995? 

(a) Bonds with issue dates from Janu-
ary 1, 1980, through October 1, 1980. For 
bonds with issue dates from January 1, 
1980, through October 1, 1980, the re-
demption value increases on the first 
day of each month from the third 
through the thirtieth month after 
issue, and thereafter on the first day of 
each successive 6-month period. 

(b) Bonds with issue dates from Novem-
ber 1, 1980, through October 1, 1986. For 
bonds with issue dates from November 
1, 1980, through October 1, 1986, the re-
demption value increases on the first 
day of each month from the third 
through the eighteenth month after 
issue, and thereafter on the first day of 
each successive 6-month period. 

(c) Bonds with issue dates from Novem-
ber 1, 1986, through February 1, 1993. For 
bonds with issue dates from November 
1, 1986, through February 1, 1993, the re-
demption values increase on the first 
day of each month from the third 
through the thirtieth month after 
issue, and thereafter on the first day of 
each successive 6-month period. 
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