
                                                      BUREAU OF THE TREASURY                                   State: 0
                                                        Auction Committee

                                                      SUMMARY OF T-BILL AWARD            

Issue Date : Aug 17, 2005                                                                           Auction Date : Aug 15, 2005           

          Series :                PIBL0605E043    Series :                PIBL1205B044    Series :                PIBL1205H271  
          Offering :                P2,000.00M    Offering :                P2,000.00M    Offering :                P2,000.00M
          Maturity Period :             91 Day    Maturity Period :            182 Day    Maturity Period :            364 Day
          Maturity Date :         Nov 16, 2005    Maturity Date :         Feb 15, 2006    Maturity Date :         Aug 16, 2006

                       APPROXIMATE     ANNUAL                  APPROXIMATE     ANNUAL                  APPROXIMATE     ANNUAL
          LEVEL       EQUIV. PRICE      RATE      LEVEL       EQUIV. PRICE      RATE      LEVEL       EQUIV. PRICE      RATE
          -----       ------------     -------    -----       ------------     -------    -----       ------------     -------
          Average         98.599        5.622%    Average         96.375        7.440%    Average         92.106        8.476%
          Low             98.629        5.500%    Low             96.417        7.350%    Low             92.172        8.400%
          High            98.586        5.675%    High            96.359        7.475%    High            92.094        8.490%
          Comp. Stop-out                7.000%    Comp. Stop-out               70.909%    Comp. Stop-out               87.400%
          N-C Awarded                  55.172%    N-C Awarded                  76.190%    N-C Awarded                  88.889%

           TENDERED     ACCEPTED     REJECTED      TENDERED     ACCEPTED     REJECTED      TENDERED     ACCEPTED     REJECTED
              (M)          (M)          (M)           (M)          (M)          (M)           (M)          (M)          (M)
          ----------   ----------   ----------    ----------   ----------   ----------    ----------   ----------   ----------
Comp.       3,130.00     1,200.00     1,930.00      4,665.00     1,200.00     3,465.00      3,448.00     1,200.00     2,248.00
Non-Comp.   1,450.00       800.00       650.00      1,050.00       800.00       250.00        900.00       800.00       100.00
          ----------   ----------   ----------    ----------   ----------   ----------    ----------   ----------   ----------
Total       4,580.00     2,000.00     2,580.00      5,715.00     2,000.00     3,715.00      4,348.00     2,000.00     2,348.00
          ==========   ==========   ==========    ==========   ==========   ==========    ==========   ==========   ==========


