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TREASURY OFFERS CASH MANAGEMENT BI LLS

The Treasury will auction approximately $13,000 million of 7-day
Treasury cash managenent bills to be issued March 8, 2005.

Tenders for Treasury cash nmanagenent bills to be held on the book-entry
records of TreasuryDirect will not be accept ed.

Up to $1,000 million in nonconpetitive bids from Foreign and Inter-
nati onal Monetary Authority (FIMA) accounts bidding through the Federal
Reserve Bank of New York will be included within the offering anount of
the auction. These nonconpetitive bids will have a linmt of $100 nillion
per account and will be accepted in the order of smallest to |argest, up
to the aggregate award Iimt of $1,000 nillion.

Note: The closing tines for recei pt of nonconpetitive and conpetitive
tenders will be at 11:00 a.m and 11:30 a.m eastern standard tineg,
respectively.

The all ocation percentage applied to bids at the highest discount rate
will be rounded up to the next hundredth of a whol e percentage point, e.g.,
17. 13%

This offering of Treasury securities is governed by the ternms and con-
ditions set forth in the Uniform Ofering Grcular for the Sale and | ssue of
Mar ket abl e Book-Entry Treasury Bills, Notes, and Bonds (31 CFR Part 356, as
anended) .

Details about the new security are given in the attached offering
hi ghl i ghts.
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At t achnment



H GHLI GHTS OF TREASURY OFFERI NG
OF 7- DAY CASH MANAGEMENT BI LLS

March 3, 2005
Ofering Amount ......................... $13,000 mllion

Maxi mum Award (35% of O fering Amount) .. $ 4,550 million
Maxi num Recogni zed Bid at a Single Rate. $ 4,550 mllion

NLP Reporting Threshold................. $ 4,550 mllion

NLP Exclusion Amount .................... $ 3,900 mllion
Description of Ofering:

Termand type of security ...................... 7-day Cash Managenent Bil
CUSI P number . ...... . . e 912795 TJ O
Auction date . ........ . March 7, 2005
Issue date ........ .. . March 8, 2005
Maturity date........ .. ... . . . . . . . . March 15, 2005
Oiginal issue date........... ... March 3, 2005
Appr oxi mat e anmount out standi ng on auction day .. $11,000 mllion
M ni mum bid amount and multiples............... $1, 000

Submi ssi on of Bids:

Nonconpetitive bids: Accepted in full up to $5 million at the highest discount
rate of accepted conpetitive bids.

Foreign and International Monetary Authority (FIMA) bids: Nonconpetitive bids
subm tted through the Federal Reserve Banks as agents for FIMA accounts.
Accepted in order of size fromsmallest to |largest with no nore than $100
mllion awarded per account. The total nonconpetitive amount awarded to
Federal Reserve Banks as agents for FIMA accounts will not exceed $1, 000
mllion. A single bid that would cause the limt to be exceeded will be
partially accepted in the amount that brings the aggregate award total to
the $1,000 million limt. However, if there are two or nore bids of equal
ampunts that would cause the limt to be exceeded, each will be prorated to
avoi d exceeding the limt.

Conmpetitive bids:

(1) Must be expressed as a discount rate with three decimals in increnments
of .005% e.g., 7.100% 7.105%

(2) Net long position (NLP) for each bidder must be reported when the sum of the
total bid anmount, at all discount rates, and the net |ong position equals or
exceeds the NLP reporting threshold stated above.

(3) Net long position nust be deternmined as of one-half hour prior to the
closing time for receipt of conpetitive tenders.

Recei pt of Tenders:
Nonconpetitive tenders:

Prior to 11: 00 a.m eastern standard tinme on auction day
Conpetitive tenders:

Prior to 11:30 a.m eastern standard tinme on auction day

Paynent Terns: By charge to a funds account at a Federal Reserve Bank on issue
dat e.




