
                                                      BUREAU OF THE TREASURY                                   State: 0
                                                        Auction Committee

                                                      SUMMARY OF T-BILL AWARD            

Issue Date : May 26, 2004                                                                           Auction Date : May 24, 2004            

          Series :                PIBL0304E114    Series :                PIBL1203K245    Series :                PIBL1204E115  
          Offering :                P4,000.00M    Offering :                P3,500.00M    Offering :                P2,500.00M
          Maturity Period :             91 Day    Maturity Period :            182 Day    Maturity Period :            364 Day
          Maturity Date :         Aug 25, 2004    Maturity Date :         Nov 24, 2004    Maturity Date :         May 25, 2005

                       APPROXIMATE     ANNUAL                  APPROXIMATE     ANNUAL                  APPROXIMATE     ANNUAL
          LEVEL       EQUIV. PRICE      RATE      LEVEL       EQUIV. PRICE      RATE      LEVEL       EQUIV. PRICE      RATE
          -----       ------------     -------    -----       ------------     -------    -----       ------------     -------
          Average         98.226        7.143%    Average          0.000        0.000%    Average          0.000        0.000%
          Low             98.292        6.874%    Low              0.000        0.000%    Low              0.000        0.000%
          High            98.188        7.300%    High             0.000        0.000%    High             0.000        0.000%
          Comp. Stop-out              100.000%    Comp. Stop-out                0.000%    Comp. Stop-out                0.000%
          N-C Awarded                  89.888%    N-C Awarded                   0.000%    N-C Awarded                   0.000%

           TENDERED     ACCEPTED     REJECTED      TENDERED     ACCEPTED     REJECTED      TENDERED     ACCEPTED     REJECTED
              (M)          (M)          (M)           (M)          (M)          (M)           (M)          (M)          (M)
          ----------   ----------   ----------    ----------   ----------   ----------    ----------   ----------   ----------
Comp.       2,408.00     1,325.00     1,083.00      2,015.00         0.00     2,015.00      1,345.00         0.00     1,345.00
Non-Comp.   1,780.00     1,600.00       180.00        540.00         0.00       540.00        530.00         0.00       530.00
          ----------   ----------   ----------    ----------   ----------   ----------    ----------   ----------   ----------
Total       4,188.00     2,925.00     1,263.00      2,555.00         0.00     2,555.00      1,875.00         0.00     1,875.00
          ==========   ==========   ==========    ==========   ==========   ==========    ==========   ==========   ==========


