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Citi Investment Trust (Cayman)

Statement of net assets as at October 31, 2012

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

L Nobes: RN S SRR USD

Assets

Investments
At cost 8,705,479.61
At market value 10 B,991,687.39
Cash at bank 735,275.60
Interest receivable on investments 5457.14

ITOtal assets. ) i e M

Liabilities

Agent company and Distributor fees payable
Manager fees payable

Administrator fees payable

Custodian fees payable

Other expenses payable 2.3 174,223.66

3,031.45
1,819.35
545.96

b

g il oM e e e s e i R R e AT 7O RRO90

T TR L - - ==

e

T
Raconciliation to total net assats as reported by the Administrator

Total net assets (as reported by the Administrator) B,995,441.46
Future recurring fixed costs g 557,297.77

TOLAUNSE BROSES s Pt e i+ 10 e L TPak S oty b ot D bR i A(haos D] D\ P 0,55, 739,23

MNumber of units cutstanding 88,527
Met assets per unit (as per the finandial statements) 10 107.91
MNet assets per unit (as reported by the Administrator) 101.61

The accompanying notes are an integral part of these finandal statements.
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Citi Investment Trust (Cayman)

Statement of operations and changes in net assets far the year ended October 31, 2012

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

Agent company and Distributor fees 7 54,122.87
Manager fees 4 32,472.29
Printing and publishing expenses 34,426.34
Administrator fees 5 9.741.71

e LT S

R S R A

Gain on investments 81,292.13

___ _ 28,460.29
P B L ke (33440.93)

e S
et inves

a4 LA

N Rt n B e e R P B B e e R
assets resulting from aperations [0

A R S P R

1 (3,857,689.83)

e T YR T T E TR RN YT TR PR B TP TR
s beginning of theyear | | o 1

TP TR ey "-'u_-'.al-:-'l'. T |‘;.‘i':ﬂ‘-‘i','p-‘$‘il.M|.
" Netasselbs at the 2nd a Tl

et e el 2 ks b, e L S N RS L b e, - d B PR

The accompanying notes are an integral part of these finandal statements.
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Citi Investment Trust (Cayman)

Statistical information

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)
 Nimber of Units outstanding at the end/of the year: = 001 0 [ 10 o0 o

October 31, 2010 193,291
October 31, 2011 126,941

Units redeemed (38,414)
October 31, 2012 88,527

‘Total netassets at the endof the year z i [T F0 i 0 il 2 G0 -+ uSD-

October 31, 2010 19,010,381.26
October 31, 2011 12,962,934.71
October 31, 2012 9,552,739.23

e TR A AR SRR S R USD

October 31, 2010 98.35
October 31, 2011 102.12
October 31, 2012 107.91
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Citi Investment Trust (Cayman)

Motes to the financial statements

(As at October 31, 2012)
Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

Note 1 - Activity

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto
Redemption (USD) (2008-12) (the “Series Trust™) is a series trust created and established
pursuant to the Trust Deed and a supplemental trust deed between the Trustee and the Manager.

Investment objective and policies

The investment objective of the Series Trust is to provide unitholders with the potential for capital
growth and 100% capital protection if the units are held until and including February 6, 2019,
through investment of all, or substantially all, of the proceeds from the issue of the units in certaln
notes which will be redeemed at an amount calculated by reference to the dynamic portfolio (the
"Notes™).

The Notes form part of a series of unsecured senior debt securities Issued by Citigroup Funding Inc.
(the “Issuer”), the payments on which are fully and unconditionally guaranteed by Citigroup Inc. The
Notes rank equally with all other unsecured and unsubordinated debt of the Issuer, and the
guarantee of any payments due under the Notes rank equally with all other unsecured and
unsubordinated debt of Citigroup Inc. The 100% capital protection for the units, which is provided by
the maturity payout of the Notes, is therefore subject to the credit risk of the issuer and Citigroup
Inc. Effective 11:58 p.m. EST on December 31, 2012 ("Merger Effective Time"), Citigroup Funding
Inc., a wholly-owned direct subsidiary of Citigroup Inc, ("Citigroup™), has been merged with and into
Citigroup. As a result of this merger, as of the Merger Effective Time, (I) Citigroup Funding Inc.
ceased to exist, and (i) Citigroup, which previously guaranteed all of the payment obligations of
Citigroup Funding Inc., has assumed all existing outstanding Indebtedness of Citigroup Funding Inc.,
including the Notes. There was no change to the terms of such Citigroup Funding Inc. indebtedness,
including the interest rate, payment andfor delivery dates {if any) or maturity date, as a result of the
merger. This merger is part of Citigroup's ongoing corporate simplification process to centralize the
capital markets activities of Citigroup and its subsidiaries. Accordingly, references to the “lssuer”
herein shall be construed to be a reference to Citigroup and there is no Guarantor for the Notes on or
after the Merger Effective Time.

In the event that the Notes are redeemed before the Note Maturity Day, as defined in the appendix [
to the Offering Memorandum related to the Series Trust (the “Appendix™), including in the
circumstances described in the section headed “Risk Factors - Investment in the Notes - The Notes
may be redeemed early at an amount less than USD 100 per Note” of the Appendix, the Manager
may determine to terminate the Series Trust on such Termination Date as it may determine.
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Citi Investment Trust (Cayman)

MNotes to the financial statements {continued)

(As at October 31, 2012)
Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (LSD) (2008-12)

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

2.2 - Valuation of the investments in securities

In determining the net asset value and the net asset value per unit, the Administrator will follow the
following valuation policies and procedures :

(a) over-the-counter instruments will be valued in the good faith discretion of the Manager based
on quotations received from dealers deemed appropriate by the Manager in consultation with
the Administrator;

(b) short-term money market instruments and bank deposits will be valued at cost plus accrued
interest; and

(c) all other assets and liabilities will be valued in the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabilities for which there is no
identifiable market value.

2.3 - Other fees and expenses

The provision for known future recurring fixed costs in relation to its ongoing operations Is accrued
over the life of the Series Trust in accordance with Note 9.

Total accrual since inception to the year-end USD 343,776.51
Total fixed expenses paid since inception USD 169,552.86
Net accrual at the year end USD 174,223.66

All other expenses are accounted for on an accrual basis.

2.4 - Interest income

Interest income is accrued on a daily basis.

2.5 - Foreign currency translation

Assets and liabilities expressed in other currencies than the US dollar (USD) are translated at

exchange rates ruling at finandal year-end. Transactions in forelgn currencies are translated into
USD at exchange rates ruling at the transaction dates.
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Citi Investment Trust (Cayman)

Motes to the financial statements (continued)

{As at October 31, 2012)
Frincipal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

Note 3 - Trustee fee

The Trustee is entitled to receive out of the trust fund of the Series Trust a trustee fee of USD 5,000
per annum during the period from, and including, December 19, 2008 (the "Closing Date™) until, and
excluding, February 6, 2019 (the "Termination Date”), payable annually in arrears,

Note 4 - Management fee

The Manager is entitled to receive out of the trust fund of the Series Trust a management fee at the
rate of 0.3% per annum of the product of USD 100 multiplied by the number of units in issue during
the period from, and including, the Closing Date until, and excluding, January 7, 2019 (the "Note
Maturity Date™) or such earier date on which the Notes may be redeemed in full by the Issuer,
calculated and accrued daily and payable monthly in arrears.

Note 5 - Administrator fee

The Administrator is entitled to receive out of the trust fund of the Series Trust a fee of up to 0.09%
per annum of the product of USD 100 muitiplied by the number of units in issue during the period
from, and including, the Closing Date until and excluding, the Note Maturity Date or such earlier date
as the Notes may be redeemed in full by the Issuer, calculated and accrued daily and payable
monthly in arrears.

Note 6 - Custodian fee

The Custodian is entitled to receive out of the trust fund of the Series Trust a fee of up to 0.01% per
annum of the product of USD 100 multiplied by the number of units in issue during the period from,
and including, the Closing Date until and excluding, the Note Maturity Date or such earlier date as
the Notes may be redeemed In full by the Issuer, calculated and accrued daily and payable monthly
in arrears,

Note 7 - Agent Company and Distributor fee

The Agent Company and Distributor are entitied to receive out of the trust fund of the Series Trust a
combined fee of up to 0.5% per annum of the product of USD 100 multiplied by the number of units
in issue during the period from, and including, the Closing Date until, and excluding, the Note
Maturity Date or such earlier date as the Notes may be redeemed In full, calculated and accrued daily
and payable monthly in arrears.
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Citi Investment Trust (Cayman)

Notes to the financial statements {continued)

(As at October 31, 2012)
Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

Note 8 - Taxation

8.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor in Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from the date of the creation of the Trust
Accordingly, no provislon for income taxes is Included in these finandal statements.

8.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective purchasers should consult legal and tax advisors in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of thelr respective jurisdiction.

Note 9 - Future recurring fixed costs

As per the Appendix, the Series Trust made a provision for known future recurring fixed costs over
the life of the Serles Trust in relation to its ongoing operations. The total amount provided is
approximately USD 875,873.58. For the purposes of the daily net asset value calculation, the
Administrator has accrued these expenses as stated in the Offering Memorandum. These expenses
have been excluded for the purposes of the net asset value as presented in the financial statements
in accordance with Luxembourg generally accepted accounting principles. A reconciliation between
the net asset value as reported by the Administrator and as per the financial statements has been
included in the statement of net assets.

As at October 31, 2012, only approximately USD 557,297.77 can be accrued for future recurring fixed
costs.

Note 10 - Valuation of the investments as at October 29, 2012

The Investments of the Serles Trust as shown In the statement of net assets at October 31, 2012 had
been calculated as at the close of business (Luxembourg time) on October 29, 2012 on the basis of
quotations received from dealers as of such date.

If the investments in the Series Trust had been valued on the basis of quotations applicable as of
October 31, 2012, the value of the Investments would have been USD 8,988,677.47 resulting in total
net assets of the Series Trust of USD 9,549,729.31 and a net asset value per unit of USD 107.87 as
at October 31, 2012.
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Citi Investment Trust (Cayman)
Schedule of investments as at October 31, 2012

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USDY) (2008-12)
Nominal Description Currency Cost  Marketvalue Ratio*

88,527 CITIGROUP FD INC DIXTR 07JAN1S NTAR usp 870547961  8,991,687.39 94,13

it

sclum: berminote i R

Total investments 8,705479.61  8,991,687.39 94,13

The accompanying notes are an integral part of these finandial statements.
(*) Weight of the market value against the total net assets expressed in %.
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Citi Investment Trust (Cayman)

Classification of investments

Frincipal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

o I PR o g e eI FINEREER "-ﬁItiEr L

| Total Investments. =

HEEH

(*) Weight of the market value against the total net assets expressed in %.
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2008 12

2011 10 31

12,482,997.12, 154,802
10 12,288,269.62, 136, 788
830, 069.58 76, 790
7,825.13 724
13,126, 164.38,214,301

7 4,347.58 402
4 2,608.06 241
5 782.25 72
6 87.009 8
2.3 155,404.64 14,376

163,229.62 15,100

12,962,934. 71,199, 201

12,290, 428. 38,136, 988
9 672,506.33 62,214
12,962,934.71, 199,201

126, 941

10 102. 12 9,447

96. 82 8,957

2008 12

2011 10 31

138,134.59 12,779
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1,857.40 172
139,991.99 12,951
76,741.78 7,099
46,045.03 4,260
34,520.40 3,193
13,812. 42 1,278
25,191. 16 2,330
22,134.46 2,048
5,007.70 463
1,534. 42 142
979.70 91
25.63 2
13.80 1
226,006.50 20,908
(86,014.51) (7,957)

(179, 923.

9 ’

044.

1
85

9)(16,645)
837

(256, 892.

8

5)(23,765)
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2009 10 31 41,900, 446.33,876, 210

2010 10 31 19,010,381. 26, 758,650

2011 10 31 12,962,934.71,199, 201

2009 10 31 90.60 8,381

2010 10 31 98. 35 9, 098

2011 10 31 102. 12 9,447
2008 12

2011 10 31

2008 12

2019 100

100
Appendi X Appendi X

Appendi x
100
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Citi Investment Trust (Cayman)

Statement of net assets as at October 31, 2011

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

Notes usp
Assets
Investments
At cost 12,482,997.12
At market value 10 12,288,269.62
Cash at bank 830,069.58
Interest receivable on investments 782513
R T = e P DO G
Liabilities
Agent company and Distributor fees payable 7 4,347.58
Management fees payable 4 2,608.06
Administrator fees payable 5 782,25
Custodian fees payable 6 87.09
Other expenses payable 2.3 155,404.64
Total liabilities 163,229.62
Total net assets 12,962,934.71
Reconciliation to tolal net assets as repoarted by the Administrator
Total net assets (as reported by the Administrator) 12,290,428.38
Future recurring fixed costs 9 672,506.33
Total net assets 12,962 934.71
MNumber of units cutstanding 126,941
Net assets per unit (as per the financial statements) 10 102.12
Met assets per unit (as reported by the Administrator) 96.82

The accompanying notes are an integral part of these financial statements,
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Citi Investment Trust (Cayman)

Statement of operations and changes in net assets for the year ended October 31, 2011

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

Notes usD
Income
Interest income on investments 138,134.59
Bank interest 1,857.40
Total income 139,991.99
Expenses
Agent company and Distributor fees 7 76, 741.78
Management fees 4 46,045.03
Printing and publishing expenses 34,520.40
Administrator fees 5 13,812.42
Legal expenses 25,191.16
Professional expenses 22,134.46
Trustee fees 3 5,007.70
Custodian fees ] 1,534.42
Safekeeping fees 979.70
Transaction fees 25.63
Other expenses 13.80
Total expenses 226,006 50
Net investment loss {86,014.51)
Net realised:

Loss on investments

(179,923.19)

Gain on foreign exchange 9,044.85
Total investment loss and realised loss for the year (256,892.85)
Net change in unrealised:
Appreciation on investments 551,375.76
Net increase in net assets resulting from operations 294,9482.91
‘Movement in capital:
Redemption of units (6,341,929.46)
Net movement in capital {6,341,929.45)
_Net assets at the beginning oftheyear ~  19,010,381.26_
Net assets at the end of the year 12,962,934.71

The accompanying notes are an integral part of these financial statements,
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Citi Investment Trust (Cayman)

Statistical information

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

Number of units outstanding at the end of the year :

October 31, 2009 462,497

October 31, 2010 193,291

Units redeemed (66,350)

October 31, 2011 126,941
Total net assets at the end of the year: : : I.ISDZ

October 31, 2009 41,900,446.31

October 31, 2010 19,010,381.26

October 31, 2011 12,962,934.71

Net assets per unit : usp

October 31, 2009 90.60

October 31, 2010 98.35

October 31, 2011 102.12
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Citi Investment Trust {Cayman)

Notes to the financial statements
(As at October 31, 2011)
Principal Pratected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

‘Note 1 - Activity

Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto
Redemption (USD) (2008-12) (the "Series Trust”) is a series trust created and established
pursuant to the Trust Deed and a supplemental trust deed between the Trustee and the Manager.

Investment objective and policies

The investment objective of the Series Trust is to provide unitholders with the potential for capital
growth and 100% capital protection if the units are held until and including February 6, 2019,
through investment of all, or substantially all, of the proceeds from the issue of the units in certain
notes which will be redeemed at an amount calculated by reference to the dynamic portfolio (the
“Notes").

The Motes will form part of a series of unsecured senior debt securities issued by Citigroup Funding
Inc. (the "Issuer”), the payments on which are fully and unconditionally quaranteed by Citigroup Inc.
The Notes will rank equally with all other unsecured and unsubordinated debt of the Issuer, and the
guarantee of any payments due under the Motes will rank equally with all other unsecured and
unsubordinated debt of Citigroup Inc. The 100% capital protection for the units, which is provided by
the maturity payout of the Notes, is therefore subject to the credit risk of the issuer and Citigroup
Inc.

In the event that the Notes are redeemed before the Note Maturity Day, as defined in the appendix I
to the Offering Memorandum related to the Series Trust (the “Appendix™), including in the
circumstances described in the section headed “Risk Factors - Investment in the Notes - The Notes
may be redeemed early at an amount less than USD100 per Note” of the Appendix, the Manager
may determine to terminate the Series Trust on such Termination Date as it may determine.
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)
(As at October 31, 2011)
Principal Pratected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

‘Note 2 - Significant accounting policies
2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

2.2 - Valuation of the investments in securities

In determining the net asset value and the net asset value per unit, the Administrator will follow the
following valuation policies and procedures :

(a) over-the-counter instruments will be valued in the good faith discretion of the Manager based
on quotations received from dealers deemed appropriate by the Manager in consultation with
the Administrator;

(b) short-term money market instruments and bank deposits will be valued at cost plus accrued
interest, and

(c) all other assets and liabilities will be valued in the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabiliies for which there is no
identifiable market value,

2.3 - Other fees and expenses

When calculating the net asset value, the costs and expenses in connection with the establishment of
the Series Trust and the offering of the units (the “Initial Costs™) amounted to USD 260,000, have
been expensed on February 6, 2009,

All other expenses are accounted for on an accrual basis.

2.4 - Interest income

Interest income is accrued on a daily basis.

2.5 - Foreign currency translation

Assets and liabilites expressed in other currencies than the US dollar (USD) are translated at

exchange rates ruling at year-end, Transactions in foreign currencies are translated into USD at
exchange rates ruling at the transaction dates,
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)
(As at October 31, 2011)
Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

‘Note 3 - Trustee fee

The Trustee is entitled to receive out of the trust fund of the Series Trust a trustee fee of USDS,000
per annum during the period from, and including, December 19, 2008 (the “Closing Date”) and
excluding, February 6, 2019 (the "Termination Date™), payable annually in arrears.

Note 4 - Management fee

The Manager is entitled to receive out of the trust fund of the Series Trust a management fee at the
rate of 0.3% per annum of the preduct of USD100 multiplied by the number of units in issue during
the period from, and including, the Closing Date and excluding, January 7, 2019 (the "Note Maturity
Date™) or such earlier date as the Notes may be redeemed in full by the Issuer, calculated and
accrued daily and payable monthly in arrears.

_Note 5 - Administrator fee

The Administrator is entitled to receive out of the trust fund of the Series Trust a fee of up to 0.09%
per annum of the product of USD100 multiplied by the number of units in issue during the period
from, and including, the Clesing Date and excluding, the Note Maturity Date or such earlier date as
the Motes may be redeemed in full by the Issuer, calculated and accrued daily and payable monthly
in arrears.

Note 6 - Custodian fee

The Custodian is entitled to receive out of the trust fund of the Series Trust a fee of up to 0.01% per
annum of the product of USD100 multiplied by the number of units in issue during the period from,
and including, the Clesing Date and excluding, the Note Maturity Date or such earlier date as the
Notes may be redeemed in full by the Issuer, calculated and accrued daily and payable monthly in
arrears.

Note 7 - Agent Company and Distributor fee

The Agent Company and Distributor are entitled to receive out of the trust fund of the Series Trust a
combined fee of up to 0.5% per annum of the product of USD100 multiplied by the number of units
in issue during the period from, and including, the Closing Date and excluding, the Note Maturity
Date or such earlier date as the Notes may be redeemed in full, calculated and accrued daily and
payable monthly in arrears.
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)
(As at October 31, 2011)
Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12)

'Note 8 - Taxation
8.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor in Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from November 4, 2008. Accordingly, no provision
for income taxes is included in these financial statements.

8.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective purchasers should consult legal and tax advisors in the countries of their
citizenship, residence and domicile to determine the possible tax or other conseqguences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.

Note 9 - Future recurring fixed costs

As per the Appendix, the Series Trust made a provision for known future recurring fixed costs over
the life of the Series Trust in relation to its ongoing operations. For the purposes of the daily net
asset value calculation, the Administrator has accrued these expenses as stated in the Offering
Memorandum. These expenses have been excluded for the purposes of the net asset value as
presented in the financial statements in accordance with Luxembourg generally accepted accounting
principles. A reconciliation between the net asset value as reported by the Administrator and as per
the financial statements has been included in the statement of net assets.

_Note 10 - Valuation of the investments as at October 28, 2011

The investments of the Series Trust as shown in the statement of net assets at October 31, 2011 had
been calculated as at the close of business (Luxembourg time) on October 28, 2011 on the basis of
quotations received from dealers as of such date.

If the investments of the Series Trust had been valued on the basis of quotations applicable as of
October 31, 2011, the value of the investments would have been USD 12,257,803.78 resulting in
total net assets of the Series Trust of USD 12,932,468.87 and a net asset value per unit of USD
101.88 as at October 31, 2011.
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2008 12

2008 12

2012 10 31

32,599,753.23,015, 803
10 33,714,762.12, 118, 953
748, 693. 66 69, 262
20, 203.83 1,869
34,483,659.63,190, 083

7 11,224.19 1,038
4 6,734.67 623
5 2,020. 16 187
6 224. 19 21
2.3 174,129.92 16,1009

194,333.13 17,978

34,289,326.48, 172,106

33,732,028.72,120,550
9 557,297. 76 51,556
34,289,326.48,172,106

327,751
10 104. 62 9,678
102. 92 9,521

2008 12

2012 10 31
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363,415.009 33,620
155.19 14
1,304.49 121
364,874. 77 33,755

202,302.19 18, 715
121,380. 84 11,229

36,413.55 3,369
34,426. 34 3,185
25,122.52 2,324
22,074.15 2,042
4,045. 32 374
3,301. 88 305
4,994. 06 462
10. 03 1

454, 070. 88 42,006

(89,196.11) (8,252)

327,247.58 30,274
(27,604.26) (2,554)
210, 447.21 19,468

1,804,489.04 166, 933
2,014,936.25 186, 402

(16,157, 402.68)494,721)
(16, 157,402.68)494,721)
48,431,792.84, 480,425
34,289,326.48,172,106

2008 12
713,030
486, 921

(159, 170)

327,751
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100

100
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2012 10 31 557,297.76

10 2012 10 29
2012 10 31
2012 10 29
2012 10 31

33,702,307.58 2012 10 31 34,

104.58
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2012 10 31
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Citi Investment Trust (Cayman)

Statement of net assets as at October 31, 2012

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

B 1 e I o)
Assets
Investments
At cost 32,599,753.21
At market value 10 33,714,762.12
Cash at bank 748,693.66
Interest receivable on investments 20,203.83

S T 54/483,659.61

Revonciliation to folal nat assets as reported by the Administrator

Total net assets (as reported by the Administrator) 33,732,028.72
Future recurring fixed costs 9 557,297.76
Number of units outstanding 327,751
MNet assets per unit (as per the financial statements) 10 104.62
Met assets per unit (as reported by the Administrator) 102.92

The accompanying notes are an integral part of these financial statements.
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Citi Investment Trust (Cayman)

Statement of operations and changes in net assets for the year ended October 31, 2012

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

T
T TR R e
e T ‘uh‘l e

Expenses
Agent company and Distributor fees 7 202,302.19
Manager fees 4 121,380.84
Administrator fees 5 36,413.55
Printing and publishing expenses 34,426.34
Legal expenses 25,122.52
Professional expenses 22,074.15
Custodian fees 6 4,045.32
Safekeeping fees 3,301.88

TeE It
eC Invesanent

e T e

o EER paal i A Sheted ol i s R SR

¥ _'..I_n_ L L.Ll.

T

""'mi
_L—_-Jn.u-_n-m.-.-n_hl-—- Hois: 'ﬂ

The accompanying notes are an integral part of these finandal statements.
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Citi Investment Trust (Cayman)

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

1 = A M e o1 3 O I LR e T
el e T R R R

October 31, 2010 713,030
October 31, 2011 485,921

Units redeemed (159,170)
October 31, 2012 327,751

e L g 1 e T e e R T — 1)

October 31, 2010 69,036,032.16
October 31, 2011 48,431,752.81
October 31, 2012 34,289,326.48

B T P e o e T~

October 31, 2010 96.82
October 31, 2011 99.47
October 31, 2012 104.62
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Citi Investment Trust (Cayman)

Motes to the financial statements

{As at October 31, 2012)
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

Note 1 - Activity
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto

Redemption (USD) (2008-12) (the “Series Trust™) is a series trust created and established
pursuant to the Trust Deed and a supplemental trust deed between the Trustee and the Manager.

Investment objective and policies

The investment objective of the Series Trust Is to provide unitholders with the potential for capital
growth and 100% capital protection If the units are held until and induding February 6, 2019,
through investment of all, or substantially all, of the proceeds from the Issue of the units in certain
notes which will be redeemed at an amount calculated by reference to the dynamic portfolio (the
"Notes").

The Notes form part of a serles of unsecured senlor debt securities Issued by Citigroup Funding Inc.
(the “Issuer”), the payments on which are fully and unconditionally guaranteed by Citigroup Inc. The
Notes rank equally with all other unsecured and unsubordinated debt of the Issuer, and the
guarantee of any payments due under the MNotes rank equally with all other unsecured and
unsubordinated debt of Citigroup Inc. The 100% capital protection for the units, which Is provided by
the maturity payout of the Notes, Is therefore subject to the credit risk of the issuer and Citigroup
Inc. Effective 11:58 p.m. EST on December 31, 2012 ("Merger Effective Time"), Ctigroup Funding
Inc., a wholly-owned direct subsidiary of Citigroup Inc. ("Citigroup™), has been merged with and into
Citigroup. As a result of this merger, as of the Merger Effective Time, (i) Citigroup Funding Inc.
ceased to exist, and (/1) Ciigroup, which previously guaranteed all of the payment obligations of
Citigroup Funding Inc., has assumed all existing outstanding indebtedness of Citigroup Funding Inc.,
including the Notes. There was no change to the terms of such Citigroup Funding Inc. Indebtedness,
including the interest rate, payment andfor delivery dates (if any) or maturity date, as a result of the
merger. This merger is part of Citigroup's ongoing corporate simplification process to centralize the
capital markets activities of Citigroup and its subsidiaries. Accordingly, references to the “Issuer”
herein shall be construed to be a reference to Citigroup and there Is no Guarantor for the Notes on or
after the Merger Effective Time.

If an any valuation day, as defined in the appendix II to the Offering Memorandum related to the
Series Trust (the “Appendix”) falling on or after the first Repurchase Day, as defined in the Appendix,
the Target Auto Redemption Condition, as defined in the Appendix, Is satisfied, the Manager will
inform Citigroup Global Markets Inc. at the open of business on the immediately following Note
Repurchase Day, as defined in the Appendix, that it wishes to sell the Series Trust's entire portfolio of
Notes. Subject to liquidity, such sale will be executed on one or more Note Repurchase Days, starting
on such Note Repurchase Day and ending no later than the Note Valuation Date, as defined in the
Appendix. The number of Note Repurchase Days required to complete the sale of the Series Trust's
entire portfolio of Notes will depend on the number of Notes held and the prevalling market liquidity
conditions at or around the time the Target Auto Redemption Condition is satisfled. Following
completion of the sale of the Series Trust's entire portfolio of Notes, the Manager will deposit all the
sale proceeds in a US dollar deposit account, and will determine that the termination date will be the
day falling one calendar month after the receipt by the Custodian of all the proceeds from the sale of
the Motes.
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)

(As at October 31, 2012)
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

Note 1 - Activity (continued)

In the event that the Notes are redeemed before the Note Maturity Day, as defined in the Appendix,
including in the circumstances described in the section headed "Risk Factors - Investment in the
Notes - The Notes may be redeemed early at an amount less than USD100 per Note” of the
Appendix, the Manager may determine to terminate the Series Trust on such Termination Date as it
may determine.

The Target Auto Redemption Condition will be satisfied if net asset value per unit less the
Repurchase Fee per Unit calculated in the manner as described in the Appendix under the section
headed "Repurchase of Units — Repurchase Price” is equal to or greater than USD 130.

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The finandial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

2.2 - Valuation of the investments in securities

In determining the net asset value and the net asset value per unit, the Administrator will follow the
following valuation policies and procedures :

{a) over-the-counter instruments will be valued in the good faith discretion of the Manager based
on quotations received from dealers deemed appropriate by the Manager in consultation with
the Administrator;

{b) short-term money market instruments and bank deposits will be valued at cost plus accrued
interest; and

(c) all other assets and liabilities will be valued In the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabilities for which there is no
identifiable market value.

2.3 - Other fees and expenses

The provision for known future recurring fixed costs in relation to its ongoing operations is accrued
over the ife of the Serles Trust In accordance with Note 9.

Total accrual since inception to the year-end USD 343,776.51_
Total fixed expenses paid since inception USD 169,646.59
Net accrual at the year end UsD 174,129.92

All other expenses are accounted for on an accrual basis.
2.4 - Interest income

Interest income is accrued on a dally basis.
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Citi Investment Trust (Cayman)

Motes to the financial statements (continued)

(As at October 31, 2012)
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

Note 2 - Significant accounting policies {continued)
2.5 - Foreign currency translation

Assets and liabilities expressed in other currencies than the US dollar (USD) are translated at
exchange rates ruling at financial year-end. Transactions In forelgn currencies are translated into
USD at exchange rates ruling at the transaction dates.

Note 3 - Trustee fee

The Trustee is entitled to receive out of the trust fund of the Series Trust a trustee fee of USD 5,000
per annum during the period from, and including, December 19, 2008 (the "Closing Date™) until, and
excluding, February 6, 2019 (the "Termination Date"), payable annually In arrears,

Note 4 - Management fee

The Manager Is entitled to recelve out of the trust fund of the Series Trust a management fee at the
rate of 0.3% per annum of the product of USD 100 multiplied by the number of units in issue during
the period from, and including, the Closing Date until, and exduding, the date the Target Auto
Redemption Condition is satisfied or January 7, 2019 (the "Note Maturity Date™) or such earller date
as the Notes may be redeemed in full by the Issuer (whichever occurs first), calculated and accrued
daily and payable monthly in arrears.

Note 5 - Administrator fee

The Administrator is entitied to receive out of the trust fund of the Series Trust a fee of up to 0.09%
per annum of the product of USD 100 muitiplied by the number of units in Issue during the period
from, and including, the Closing Date until, and excluding, the date the Target Auto Redemption
Condition Is satisfied or the Note Maturity Date or such earlier date as the Notes may be redeemed in
full by the Issuer (whichever occurs first), calculated and accrued daily and payable monthly in
arrears.

Note 6 - Custodian fee

The Custodian is entitled to receive out of the trust fund of the Series Trust a fee of up to 0.01% per
annum of the product of USD 100 multiplied by the number of units in issue during the period from,
and including, the Closing Date until, and excluding, the date the Target Auto Redemption Condition
Is satisfied or the Note Maturity Date or such earlier date as the Notes may be redeemed In full by
the Issuer (whichever occurs first), calculated and accrued daily and payable monthly in arrears.
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)

(As at October 31, 2012)
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

Note 7 - Agent Company and Distributor fee

The Agent Company and Distributor are entitled to receive out of the trust fund of the Series Trust a
combined fee of up to 0.5% per annum of the product of USD 100 muitiplied by the number of units
in issue during the period from, and including, the Closing Date until, and excluding, the date the
Target Auto Redemption Condition is satisfied or the Note Maturity Date or such earlier date as the
Notes may be redeemed in full by the Issuer (whichever occurs first), calculated and accrued daily
and payable monthly in arrears,

Note 8 - Taxation

8.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor in Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from the date of the creation of the Trust
Accordingly, no provision for income taxes Is included in these financial statements,

8.2 - Other Countries

The Serles Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective purchasers should consult legal and tax advisors In the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.

_Note 9 - Future recurring fixed costs

As per the Appendix, the Series Trust made a provision for known future recurring fixed costs over
the life of the Series Trust in relation to its ongoing operations. The total amount provided is
approximately USD 875,873.58. For the purposes of the daily net asset value calculation, the
Administrator has accrued these expenses as stated in the Offering Memorandum. These expenses
have been excluded for the purposes of the net asset value as presented in the financial statements
in accordance with Luxembourg generally accepted accounting principles. A reconciliation between
the net asset value as reported by the Administrator and as per the financial statements has been
included in the statement of net assets.

As at October 31, 2012, only approximately USD 557,297.76 can be accrued for future recurring fixed
costs.

Citi Investment Trust (Cayman)

Notes to the financial statements {continued)

(As at October 31, 2012)
Principal Protected Dow Jones Industrial Average Linkad Fund with Target Auto Redemption (USD) (2008-12)

_Note 10 - Valuation of the investments as at October 29,2012

The investments of the Series Trust as shown in the statement of net assets at October 31, 2012 had
been calculated as at the close of business (Luxembourg time) on October 29, 2012 on the basis of
quotations received from dealers as of such date.

If the investments in the Series Trust had been valued on the basis of quotations applicable as of
October 31, 2012, the value of the investments would have been USD 33,702,307.58 resulting in
total net assets of the Series Trust of USD 34,276,871.94 and a net asset value per unit of USD
104,58 as at October 31, 2012.

106/221



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Citi Investment Trust (Cayman)

Schedule of investments as at October 31, 2012

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

MNominal Description Currency Cost  Market value _ Ratio*

327,751 CITIGROUP FD INC DIXTR 07]JAN19 TAR usD 32,599,753.21 33,714,762.12 98.32

“Total mediurm Eerm note . s b

210133,714,76212.1 . 98.32.
Total investments 599.753.21  33.714,762.12 98.32

The accompanying notes are an integral part of these finandial statements.

(*) Welght of the market value against the total net assets expressed in %.
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Citi Investment Trust (Cayman)

Classification of investments

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

S e O e e

Ratio (%) *

98.32
T 0 e T

T o e e e

(*) Weight of the market value against the total net assets expressed in %.
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2008 12

2011 10 31

48,431,597. 24,480, 407

10 47, 742,117.18,416, 623
844,985.61 78,170
30,015.68 2,777

48,617,118. 42,497,570

7 16, 675.00 1,543
4 10, 004. 83 926
5 3,001.61 278
6 333.87 31
2.3 155,310. 30 14, 368

185,325.61 17,144

48, 431, 792.84,480, 425

47,759, 286. 48,418, 212
9 672,506.33 62,214
48,431, 792.84, 480, 425

486, 921
10 99. 47 9,202
98. 08 9,073

2008 12

2011 10 31

530,854. 97 49,109
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0000000000000000000
1,870.25 173

532, 725.22 49,282

294,919. 94 27,283
176, 952. 35 16, 370

53,088.07 4,911
34,520. 40 3,193
25,191.16 2,330
22,134. 46 2,048
5,900. 26 546
3,819. 41 353
5,007.70 463
10. 87 1

621,544.62 57,499

(88,819.40) (8,217)

(467,527.36)(43,251)
8,932.97 826

(547,413.79)(50, 641)

1,939,461.48 179,420

1,392,047.69 128,778

(21,996,287.02)034,877)

(21,996,287.02)034,877)

69, 036,032. 16, 386,523

48,431, 792.84,480, 425

2008 12

1,601,566
713,030

(226,1009)

486, 921
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Citi Investment Trust (Cayman)

Statement of net assets as at October 31, 2011

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

MNotes usp.
Assets
Investments
At cost 48,431,597.26
At market value 10 47,742,117.13
Cash at bank 844,985.61
Interest receivable on investments 30,015.68
Total assets s - 48,617,118.42
Liabilities
Agent company and Distributor fees payable 7 16,675.00
Management fees payable 4 10,004.83
Administrator fees payable 5 3,001.61
Custodian fees payable [ 333.87
Other expenses payable 23 155,310.30
Total liabilities 185,325.61
Total net assets 48.431,792.81
Reconciliation to tofal net assets as reported by the Administrator
Total net assets (as reported by the Administrator) 47,759,286.48
Future recurring fixed costs 9 672,506.33
Total net assets 48,431,792.81
Number of units outstanding 486,921
Met assets per unit (as per the financial statements) 10 99.47
Met assets per unit (as reported by the Administrator) 98.08

The accompanying notes are an integral part of these financial statements,
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Citi Investment Trust (Cayman)

Statement of operations and changes in net assets for the year ended October 31, 2011

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

MNotes usp

Income

Interest income on investments 530,854.97

Bank interest 1,870.25
Total income 532,725.22
Expenses

Agent company and Distributor fees 7 294,919.94

Management fees 4 176,952.35

Administrator fees 5 53,088.07

Printing and publishing expenses 34,520.40

Legal expenses 25,191.16

Professional expenses 22,134.46

Custodian fees [} 5,900.26

Safekeeping fees 3,819.41

Trustes feas 3 5,007.70

Transaction fees 10.87
Total expenses 621,544.62
Met investment loss (88,819.40)

Net realised:

Loss on investments (467 ,527.36)

Gain on foreign exchange 8,932.97
Total investment loss and realised loss for the year (547 413.79)
Net change in unrealised:

Appreciation on investments 1,939,461.48
Net increase in net assets resulting from operations 1,392,047.69
Mavement in capital:

Redemption of units (21,996,287.04)
Net movement in capital (21,996287.04)
Net assets at the beginning of the year 69,036,032.16
Net assets at the end of the year 48,431,792.81

The accompanying notes are an integral part of these financial statements.
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Citi Investment Trust (Cayman)

Statistical infermation

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

Number of units outstanding at the end of the year:

QOctober 3 1i 2009 Lﬁﬂlﬁﬁﬁ
Cctober 31, 2010 713,030

Units redeemed (226,109)

October 31, 2011 486,921
Total net assets at the end of theyear: =~~~ USD
October 31, 2009 145,693,205.19
October 31, 2010 69,036,032.16
October 31, 2011 48,431,792.81

Met assets per unit : usp
October 31, 2009 90.97
October 31, 2010 96.82
October 31, 2011 99,47
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Citi Investment Trust (Cayman)

Notes to the financial statements

(As at October 31, 2011)
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

Note 1 - Activity

Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto
Redemption (USD) (2008-12) (the “Series Trust™) is a series trust created and established
pursuant to the Trust Deed and a supplemental trust deed between the Trustee and the Manager,

Investment objective and policies

The investment objective of the Series Trust is to provide unitholders with the potential for capital
growth and 100% capital protection if the units are held until and including February 6, 2019,
through investment of all, or substantially all, of the proceeds from the issue of the units in certain
notes which will be redeemed at an amount calculated by reference to the dynamic portfolio (the
“Notes").

The Motes will form part of a series of unsecured senior debt securities issued by Citigroup Funding
Inc. (the "Issuer"), the payments on which are fully and unconditionally guaranteed by Citigroup Inc.
The Notes will rank equally with all other unsecured and unsubordinated debt of the Issuer, and the
guarantee of any payments due under the Notes will rank equally with all other unsecured and
unsubordinated debt of Citigroup Inc. The 100% capital protection for the units, which is provided by
the maturity payout of the Notes, Is therefore subject to the credit risk of the issuer and Citigroup
Inc.

If on any valuation day, as defined in the appendix I to the Offering Memorandum related to the
Series Trust (the “Appendix") falling on or after the first Repurchase Day, as defined in the Appendix,
the Target Auto Redemption Condition, as defined in the Appendix, is satisfied, the Manager will
inform Citigroup Global Markets Inc. at the open of business on the immediately following Note
Repurchase Day, as defined in the Appendix, that it wishes to sell the Series Trust's entire portfolio of
Notes. Subject to liquidity, such sale will be executed on one or more Note Repurchase Days, starting
on such Note Repurchase Day and ending no later than the Note Valuation Date, as defined in the
Appendix. The number of Note Repurchase Days required to complete the sale of the Serles Trust's
entire portfolio of Notes will depend on the number of Notes held and the prevailing market liquidity
conditions at or around the time the Target Auto Redemption Condition is satisfied. Following
completion of the sale of the Series Trust's entire portfolio of Notes, the Manager will deposit all the
sale proceeds in a US dollar deposit account, and will determine that the termination date will be the
day falling one calendar month after the receipt by the Custodian of all the proceeds from the sale of
the Notes.

In the event that the Notes are redeemed before the Note Maturity Day, as defined in the Appendix,
including in the circumstances described in the section headed “Risk Factors - Investment in the
Notes - The Notes may be redeemed early at an amount less than USD100 per Note" of the
Appendix, the Manager may determine to terminate the Series Trust on such Termination Date as it
may determine.

The Target Autc Redemption Condition will be satisfied if net asset value per unit less the

Repurchase Fee per Unit calculated in the manner as described in the Appendix under the section
headed "Repurchase of Units — Repurchase Price” is equal to or greater than USD130.
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)
(As at October 31, 2011)
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

_Note 2 - Significant accounting policies
2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

2.2 - Valuation of the investments in securities

In determining the net asset value and the net asset value per unit, the Administrator will follow the
following valuation policies and procedures ;

(a) over-the-counter instruments will be valued in the good faith discretion of the Manager based
on quotations received from dealers deemed appropriate by the Manager in consultation with
the Administrator;

(b} short-term money market instruments and bank deposits will be valued at cost plus accrued
intarest; and

(c) all other assets and liabilities will be valued in the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabilities for which there is no
identifiable market value.

2.3 - Other fees and expenses

When calculating the net asset value, the costs and expenses in connection with the establishment of
the Series Trust and the offering of the units (the “Initial Costs”) amounted to USD 260,000 have
been expensed on February &, 2009.

All other expenses are accounted for on an accrual basis.

2.4 - Interest income

Interest income is accrued on a daily basis.

2.5 - Foreign currency translation

Assets and liabiliies expressed in other currencies than the US dollar (USD) are translated at

exchange rates ruling at year-end, Transactions in foreign currencies are translated into USD at
exchange rates ruling at the transaction dates.
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)
(As at October 31, 2011)
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

Note 3 - Trustee fee
The Trustee is entitled to receive out of the trust fund of the Series Trust a trustee fee of USDS,000

per annum during the period from, and including, December 19, 2008 (the “Closing Date™ and
excluding, February 6, 2019 (the 'Termination Date"), payable annually in arrears.

Note 4 - Management fee

The Manager is entitled to receive out of the trust fund of the Series Trust a management fee at the
rate of 0.3% per annum of the product of USD100 multiplied by the number of units in issue during
the period from, and including, the Closing Date and excluding, the date the Target Auto Redemption
Condition is satisfied or January 7, 2019 (the "Note Maturity Date") or such earlier date as the Notes
may be redeemed in full by the Issuer (whichever occurs first), calculated and accrued daily and
payable monthly in arrears.

Note 5 - Administrator fee

The Administrator is entitled to receive out of the trust fund of the Series Trust a fee of up to 0.089%
per annum of the product of USD100 multiplied by the number of units in issue during the period
from, and including, the Closing Date and excluding, the date the Target Auto Redemption Condition
is satisfied or the Note Maturity Date or such earlier date as the Notes may be redeemed in full by
the Issuer (whichever occurs first), calculated and accrued daily and payable monthly in arrears,

Note 6 - Custodian fee

The Custodian is entitled to receive out of the trust fund of the Series Trust a fee of up to 0.01% per
annum of the product of USD100 multiplied by the number of units in issue during the period from,
and including, the Closing Date and excluding, the date the Target Auto Redemption Condition is
satisfied or the Note Maturity Date or such earlier date as the Notes may be redeemed in full by the
Issuer {whichever occurs first), calculated and accrued daily and payable monthly in arrears.

Note 7 - Agent Company and Distributor fee

The Agent Company and Distributor are entitled to receive out of the trust fund of the Series Trust a
combined fee of up to 0.5% per annum of the product of USC100 multiplied by the number of units
in issue during the period from, and including, the Closing Date and excluding, the date the Target
Auto Redemption Condition is satisfied or the Note Maturity Date or such earlier date as the Notes
may be redeemed in full by the Issuer (whichever occurs first), calculated and accrued daily and
payable monthly in arrears.
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)
(As at October 31, 2011)
Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12)

Hhrl:g 8 -'Téxafing
8.1 - Cayman Islands
There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor in Cabinet of the Cayman Islands exempting it from all local income,

profits and capital taxes for a period of 50 years from November 4, 2008. Accordingly, no provision
for income taxes is included in these financial statements.

8.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective purchasers should consult legal and tax advisors in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respactive jurisdiction.

Note 9 - Future recurring fixed costs

As per the Appendix, the Series Trust made a provision for known future recurring fixed costs over
the life of the Series Trust in relation to its ongoing operations. For the purposes of the daily net
asset value calculation, the Administrator has accrued these expenses as stated in the Offering
Memorandum. These expenses have been excluded for the purposes of the net asset value as
presented in the financial statements in accordance with Luxembourg generally accepted accounting
principles. A reconciliation between the net asset value as reported by the Administrator and as per
the financial statements has been included in the statement of net assets.

Note 10 - Valuation of the investments as at October 28, 2011 )
The investments of the Series Trust as shown in the statement of net assets at October 31, 2011 had
been calculated as at the close of business (Luxembourg Bme) on October 31, 2011 on the basis of
quotations received from dealers as of such date,

If the investments in the Series Trust had been valued on the basis of quotations applicable as of
October 28, 2011, the value of the investments would have been USD 47,549,296.41 resulting in
total net assets of the Series Trust of USD 48,238,972.09 and a net asset value per unit of USD
99.07 as at October 31, 2011,
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Cirigroup First Investment Management Limited

Financial statements for the year ended 31 December 200 1

Statement of comprehensive income

for the year ended 31 December 2011
(Expressed in Hong Kong dollars)

Note 2011 2010
b b4
Turnover 2 119,074,421 118,990,690
Other revenue 3 323,717 434,249
Other operating expenses (64,182,109) (109,321,008)
Profit before taxation 4 55,216,029 10,103,931
Income tax 5(a) 16,228,664 572,885
Profit and total comprchensive income
for the year 71,444,693 10,676,816

The notes on pages 10 to 28 form part of these financial statements.
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Balance sheet as at 31 December 2011

(Expressed in Hong Kong dollars)

Non-current assets
Deferred tax assets
Current assets

Cash and cash equivalents

Amounts due from fellow subsidiaries
Accounts and other receivables

Current liabilities

Accounts payable and accrued expenses
Amounts due to fellow subsidiaries

Net current assets

NET ASSETS
CAPITAL AND RESERVES

Share capital
Retained earmnings

TOTAL EQUITY

Noie

5(c)

WD eE =]

10

11(a)

Clitigroup First fervestment Management Linited
Finaneial statements for the year ended 31 December 2011

2011 2010

$ $
18,140,110 1,911,446
117,969,438 53,699,487
4,886 5,254
8874397 7,057,822
126,848,721 60,762,563
3,843,957 4,772,535
25,103,373 13,304,666
28,947,330 18,077,201
97,901,391 42,685,362
116,041,501 44,596,808
2,000,200 2,000,200
114,041,301 42,596,608
116,041,501 44,596,808

Approved and authorised for issue by the board of directorson 3 0 APR 2012

B e

Directors

The notes on pages 10 to 28 form part of these financial statements.
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Citigroup First Investment Management Limited
Finaneial statements for the year ended 31 December 2011

Statement of changes in equity

for the year ended 31 December 2011
(Expressed in Hong Kong dollars)

Share Retained

capital earnings Total

5 b

Balance at 1 January 2010 2,000,200 31,919,792 33,919,992
Profit and total comprehensive income

for the year - 10,676,816 10,676,816

Balance at 31 December 2010

and 1 January 2011 2,000,200 42,596,608 44,596,808
Profit and total comprehensive income

for the year - 71,444,693 71,444 693

Balance at 31 December 2011 2,000,200 114,041,301 116,041,501

The notes on pages 10 to 28 form part of these financial statements.
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Financial statements for the year ended 31 December 201 |

(Expressed in Hong Kong dollars)

Operating activities
Profit before taxation

Adjustment for:
Interest income

Nore

Operating profit before changes in

working capital

Drecrease in amount due from immediate

holding company

Decrease/(increase) in amounts due from

fellow subsidiaries

{Increasc)/decrease in accounts and other

receivables

Decrease in accounts payable and accrued

expenses

Increase/(decrease) in amounts due to fellow

subsidiaries

Net cash generated from operating

activities

Investing activities

Interest received

Net cash generated from investing

activities

150/221

2011 2010

$ $
55,216,029 10,103,931

(34,836) (76,591)
55,181,193 10,027,340
. 12,318

368 (4,486)
(1,816,575) 18,435,055

(928,578) (18,148,860)

11,798,707 (5,740,265)
64,235,115 4,581,102
34,836 76,591
34,836 76,591

OJooooooooooooooogodo
Citigroup First Investment Management Limited
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Cash flow statement

for the year ended 31 December 2011 (continued)
(Expressed in Hong Kong dollars)

Note 2011 2010

5 $

Net increase in cash and cash equivalents 64,269,951 4,657,693
Cash and cash equivalents at 1 January 53,699,487 49,041,794
Cash and cash equivalents at 31 December 7 117,969,438 53,699,433

The notes on pages 10 to 28 form part of these financial statements.
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Cltigroup First Investment Management Limited
Financial statements for the year ended 31 December 201 |

Notes to the financial statements
(Expressed in Hong Kong dollars)

Significant accounting policies
Statement of compliance

These financial statements have been prepared in accordance with all applicable Hong
Kong Financial Reporting Standards (“HKFRSs™), which collective term includes all
applicable individual Hong Kong Financial Reporting Standards, Hong Kong Accounting
Standards (“HKASs") and Interpretations issued by the Hong Kong Institute of Certified
Public Accountants ("HKICPA™), accounting principles generally accepted in Hong
Kong and the requirements of the Hong Kong Companics Ordinance. A summary of the
significant accounting policies adopted by the company is set out below.

The HKICPA has issued certain new and revised HKFRSs that are frst effective for the
current accounting period of the company. Note 1{c) provides information on any
changes in accounting policies resulting from initial application of these develpments to
the extent that they are relevent to the company for the current and prior accounting
periods reflected in these financial statements.

Basis of preparation of the financial statements

The measurement basis used in the preparation of the financial statements is the historical
cost basis.

The company has chosen Hong Kong dollars as its functional currency which reflects the
cconomic substance of the underlying assets and circumstances relevant to the company.

The preparation of financial statements in conformity with HKFRSs requires
management to make judgements, estimates and assumptions that affect the application of
policies and reported amounts of assets, liabilities, income and expenses. The estimates
and associated assumptions are based on historical experience and various other factors
that are believed to be reasonable under the circumstances, the results of which form the
basis of making the judgements about carrying values of assets and liabilitics that are not
readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the

revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

10
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Citigroup First fnvestaent Maragenent Limited
Fimanciol stavements for the vear ended 31 December 2001

1 Significant accounting policies (continued)
(c) Changes in accounting policies

The HKICPA has issued a number of amendments to HKFRSs and one new
Interpretation that are first effective for the current accounting period of the company. Of
these, the following developments are relevant to the company’s financial statements:

- HEKAS 24 (revised 2009), Related party disclosures
- Improvements to HKFRSs (2010)

The company has not applied any new standard or interpretation that is not yet effective
for the current accounting period.

The impacts of the above developments are discussed below:

HKAS 24 (revised 2009) revises the definition of a related party. As a result, the
company has re-assessed the identification of related parties and concluded that the
revised definition does not have any material impact on the company’s related party
disclosures in the current and previous periods. HKAS 24 (revised 2009) also introduces
modified disclosure requirements for government-related entitics. This does not impact
the company because the company is not a government-related entity.

Improvements to HKFRSs (2010 omnibus standard introduces a number of amendments
to the disclosure requirements in HKFRS 7, Financial instruments: Disclosures. The
disclosures about the company’s financial instruments in notes 12 have been conformed
to the amended disclosure requirements. These amendments do not have any material
impact on the classification, recognition and measurements of the amounts recognised in
the financial statements in the current and previous periods.

(d)  Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand, demand deposits with
banks and other financial institutions, and short-term, highly liquid investments that are
readily convertible into known amounts of cash and which are subject to an insignificant
risk of changes in value, having been within three months of maturity at acquisition.

(e}  Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable,
Provided it is probable that the economic benefits will flow to the company and the
revenue and costs, if applicable, can be measured reliably, revenue is recognised in profit
or loss as follows:

(i) Feeincome is recognised when the relevant services have been rendered.

(ii) Interest income is recognised as it acerues using the effective interest method.

11
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Cltigroup First mvestment Management Limited
Finaneial statemenis for the vear ended 31 December 201 ]

—

Significant accounting policies (continued)
(h  Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the company
has a legal or constructive obligation arising as a result of a past event, it is probable that
an outflow of economic benefits will be required to settle the obligation and a reliable
estimate can be made. Where the time value of money is material, provisions are stated
at the present value of the expenditures expected to settle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the
amount cannot be estimated reliably, the obligation is disclosed as a contingent Liability,
unless the probability of outflow of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the occurrence or non-occurrence of one or
more future events are also disclosed as contingent liabilities unless the probability of
outflow of economic benefits is remote.

(g)  Accounis and other receivables

Accounts and other receivables are initially recognised at fair value and thereafter stated
at amortised cost less allowance for impairment of doubtful debts, except where the
receivables are interest-free loans made to related parties without any fixed repayment
terms or the effect of discounting would be immaterial. In such cases, the receivables are
stated at cost less allowance for impairment of doubtful debts.

Impairment losses for bad and doubtful debts are recognised when there is objective
evidence of impairment and are measured as the differcnce between the carrying amount
of the financial asset and the estimated future cash flows, discounted at the asset’s
original effective interest rate where the effect of discounting is material.

(h)  Translation of foreign currencies

Foreign currency transactions during the year are translated into Hong Kong dollars at the
exchange rates ruling at the transaction dates. Monetary assets and liabilities
denominated in foreign currencies are translated into Hong Kong dollars at the exchange
rates ruling at the balance sheet date. Exchange gains and losses are recognised in profit
or loss.

(i) Income tax
Income tax for the year comprises current tax and movements in deferred tax assets and
liabilities. Current tax and movements in deferred tax assets and liabilities are recognised
in the profit or loss except to the extent that they relate to items recognised in other

comprehensive income or directly in equity, in which case the relevant amounts of tax are
recognised in other comprehensive income or directly in equity, respectively.

12
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Citigroup First fnvestment Management Limited
Financial statements for the year ended 31 December 2011

Significant accounting policies (continued)
Income tax (continued)

Current tax is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantively enacted at the balance sheet date, and any adjustment to tax
payable in respect of previous years.

Deferred tax assets and liabilities arise from deductible and taxable temporary differences
respectively, being the differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the tax bases. Deferred tax assets also arise from
unused tax losses and unused tax credits. Apart from differences which arise on initial
recognition of assets and liabilities, all deferred 1ax liabilities, and all deferred tax assets
to the extent that it is probable that future taxable profits will be available against which
the asset can be utilised, are recognised.

The amount of deferred tax recognised is measured based on the expected manner of
realisation or settlement of the carrying amount of the assets and liabilities, using tax
rates enacted or substantively enacted at the balance sheet date. Deferred tax assets and
liabilities are not discounted.

Current tax balances and deferred tax balances, and movements therein, are presented
separately from each other and are not offset. Current tax assets are offset against current
tax liabilities, and deferred tax assets against deferred tax liabilities if, and only if, the
company has the legally enforceable right to set off current tax assets against current tax
liabilities. The principle of offsetting usually applies to income tax levied by the same
tax authority on the same taxable entity.

Related parties

(a) A person, or a close member of that person’s family, is related to the company if
that person:

(i) has control or joint control over the company;
(ii) has significant influence over the company; or

(iii) is a member of the key management personnel of the company or the
company’s parent.

13
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Citigronp First Investment Management Limited
Fimancial statenents for the vear ended 31 December 2011

1 Significant accounting policies (continued)
(i) Related parties (continued)
(b) An entity is related to the company if any of the following conditions applies:

(i) The entity is a member of the same group (which means that each parent,
subsidiary and fellow subsidiary is related to the others).

(ii) One entity is an associate or joint venture of the other entity (or an associate or
joint venture of a member of a group of which the other entity is a member).

(iii) Both entities are joint ventures of the same third party.

(iv) One entity is a joint venture of a third entity and the other entity is an associate
of the third entity.

(v) The entity is a post-employment benefit plan for the benefit of employees of
either the company or an entity related to the company.

(vi) The entity is controlled or jointly controlled by a person identified in (a).

(vii) A person identified in (a)(i) has significant influcnce over the entity or is a
member of the key management personnel of the entity (or of a parent of the
entity).

Close members of the family of a person are those family members who may be expected
to influence, or be influenced by, that person in their dealings with the entity.

(k) Financial instrumenis
(i) Initial recognition

Financial instruments are measured initially at fair value, which normally will be equal to
the transaction price, plus, in case of a financial asset or financial liability not held at fair
value through profit or loss, transaction costs that are directly attributable to the
acquisition or issue of the financial asset or financial liability.

The company recognises financial assets and financial liabilities on the date it becomes a
party to the contractual provisions of the instrument. A regular way purchase or sale of
financial assets is recognised using trade date accounting. From this date, any gains and
losses arising from changes in fair value of the financial assets or financial liabilities are
recorded.

14
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Clrigroup First Investment Management Limited
Financial statements for the year ended 31 December 201 1

1 Significant accounting policies (continued)

(k) Financial instruments (continued)

(iif)  Categorisation
Other financial assets and liabilities
Financial assets and liabilities are recognised initially at fair value less attribution
transaction costs. Subsequent to initial recognition, financial assets and liabilities are
stated at amortised cost using the effective interest method.

(iii)  Derecognition

A financial asset is derecognised when the contractual rights to receive the cash flows

from the financial asset expire, or where the financial asset together with substantially all
the risks and rewards of ownership, have been transferred.

A financial liability is derecognised when the obligation specified in the contract is
discharged, cancelled or expires.

(iv)  Offsetting
Financial assets and financial liabilities arc offset and the net amount is reported in the
balance sheet where there is a legally enforceable right to offset the recognised amounts
and there is an intention to settle on a net basis, or realise the asset and settle the liability
simultaneously.

2 Turnover

The principal activity of the company is the provision of investment management

services.
2011 2010
$ s
Investment management fee income 95,649,034 28,638,950
Repurchase fee income 5,742,781 43,899,511
Specific fee income 17,886,470 40,785,861
Performance fee income (204,764) 666,368

119,074,421 118,990,690

The nature of the above fee income is disclosed in note 13.

15
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Citigroup Firss Invesiment Management Limited
Financial statemenis for the vear ended 31 December 2011

Other revenue

2001 2010
$ $
Interest income from bank deposits with a
fellow subsidiary bank 34,836 76,591
Foreign exchange gain 288,881 357,658
- 323,717 434,249
Profit before taxation
Profit before taxation is arrived at after charging/{crediting) :
2011 2010
$ $
Administrative fee expenses 4,206,401 2,061,143
Management fee expenses 18,400,041 12,112,832
Repurchase fee expenses 5,742,781 48,490,757
Distribution facilitation fee expense 9,383,323 24,035,430
Specific fee expenses 8,503,147 16,750,431
Sub-manager fee expenses 4,374,187 592,374
Trailer fee expenses 10,905,933 4.313,147
Auditors’ remuneration 452 891 310,577
Legal fee 412,273 (271,997)

The nature of certain of the above related party fee expenses is disclosed in note 13.
Income tax

Income tax in profit or loss represents:

2011 2010
$ $
Deferred tax inc?me 16,228 664 572,885

No provision for Hong Kong profits tax was made in the financial statements for the
current and prior years as the tax losses brought forward were in excess of the assessable
profit in 2011 and 2010,

16
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Income tax (continued)

Reconciliation between income tax and accounting profit at applicable tax rates:

2011 2010

b 5

Profit before taxation 35,216,029 10,103,931
Motional tax on profit before taxation at 16.5%

(2010: 16.5%) 9,110,645 1,667,149
Tax effect of non-taxable income (5,748) (12,638)
Tax losses utilised in current vear (9,104,897) (1,654,511)
Tax effect of prior year tax losses recognised as

deferred tax assets (16,228,664) (572,885)
Actual income tax (16,228,664) (572,885)
Deferred tax nssets recognised:

2011 2010
3 $

Deferred tax arising from tax losses:
At 1 January 1,911,446 1,338,561
Credited to statement of comprehensive income 16,228,664 572,885
At 31 December 18,140,110 1,911,446

In accordance with the accounting policy set out in note 1(i), the company had not
recognised deferred tax assets in respect of cumulative tax losses of $153,462,781 as at
31 December 2010 as it was not probable that future taxable profits against which the
losses could be utilised would be available. The company recognised deferred tax assets
on all the cumulative tax losses as at 31 December 2011 as management considered it
probable that future taxable profits will be available. The tax losses do not expire under
current tax legislation.

17
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Citigroup First Investment Management Limited
Finarcial statemenis for the year ended 31 Decamber 201 1

Directors’ remuneration

Directors” remuneration disclosed pursuant to section 161 of the Hong Kong Companies
Ordinance is as follows:

2011 2010
$ A

Fees - -
Other emoluments - -

Remuneration to certain directors totalling $31,973,838 (2010: $34.695,199) was paid by
fellow subsidiaries of the company. The directors consider that it is not reasonably
practicable to quantify the amounts that should be allocated to the company for disclosure
purpose. Key management remuneration solely comprises directors’ remuneration.

Cash and cash equivalents

Cash and cash equivalents represent deposits with a fellow subsidiary bank as at
31 December 2011 and 31 December 2010.

Amounts due from/to group companies
The amounts due from/to group companies are unsecured and interest free. The amounts

due to fellow subsidiaries include the following payables in respect of provision of
investment management services:

2001 2000
5 h
Distribution facilitation fee payables 297.903 573,675

The distribution facilitation fee payables are expected to be settled within three months.
Other amounts are repayable on demand.

18
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Citlgroup First Invesiment Management Limited
Fimancial statements for the year ended 31 December 201 |

2011 2010
$ $
7,179,743 3,652,477
- 266,725

297,903 1,486,523
461,604 666,368
935,147 985,729
8,874,397 7,057,822

All of the above fee receivables are due from funds managed by the company. They are
interest free, unsecured and expected to be settled within three months.,

Accounts payable and accrued expenses

Trailer fee payable
Sub-manager fee payable
Repurchase fee payables
Specific fee payables
Others

2011 2010

$ §
2,096,631 2,137,438
1,303,416 592,374
- 266,725

- 912,848

443,910 863,150
3,843,957 4,772,535

Included in trailer fee payable is an amount due to fellow subsidiaries of $1,874,974
(2010: $1,893,957). All accounts payable and accrued charges are interest free, unsecured

and expected to be settled within three month

161/221
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Financial statements for the year ended 31 December 201 1

11  Share capital

fa)  Authorised and issued share capital

2011 2010
No. of No. aof
shares Amount shares Amount
$ Y
Authorised:
Ordinary shares of $100
each 1,000,000 1{}ﬂ,ﬂﬂﬂ,lgﬂﬂ I,U{}D,[}qg 100,000,000
Issued and fully paid:
Ordinary shares of $100
each 20,002 2,000,200 20,002 2,000,200

The holders of ordinary shares are entitled to receive dividends as declared from time to
time and are entitled to one vote per share at meetings of the company. All ordinary
shares rank equally with regard to the company’s residual assets.

fh) Capifal management

The company’s primary objective when managing capital are to safeguard the company’s
ability to continue as a going concern. As the company is part of a larger group, the
company’s sources of additional capital and policies for distribution of excess capital may
also be affected by the group’s capital management objectives.

The company defines “capital” as including all components of equity plus loans from
group companies with no fixed terms of repayment. Trading balances that arise as a
result of trading ftransactions with other group companies are not regarded by the
company as capital. On this basis the amount of capital employed at 31 December 2011
was $116,041,501 (2010: $44,596,808).

The company’s capital structure is regularly reviewed and managed with due regard to
the capital management practices of the group to which the company belongs.
Adjustments are made to the capital structure in light of changes in economic conditions
affecting the company or the group, to the extent that these do not conflict with the
directors’ fiduciary duties towards the company or the requirements of the Hong Kong
Companies Ordinance. The results of the directors’ review of the company’s capital
structure are used as a basis for the determination of the level of dividends, if any, that are
declared.

20
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Citigroup First Invesiment Management Limited
Firancial stalemenis for the vear ended 31 December 201 1

Share capital (continued)
Capital management (continued)

As a licensed corporation registered under the Hong Kong Securities and Futures
Ordinance, the company is also subject to the capital requirements of the Hong Kong
Securities and Futures (Financial Resources) Rules (“FRR™). The minimum liquid capital
requirement is the higher of $100,000 and the variable required liquid capital as defined
in the FRR. The company monitors its compliance with the requirements of the FRR on
a daily basis. The company comprise with the requirements of the FRR at all times
during the year.

Financial instruments

Exposure to credit, liquidity and interest rate risks and foreign currency risk arise in the
normal course of the company's business. These risks are managed by the company’s
financial management policies and practices described below.

Credit risk

The company's credit risk is primarily attributable to cash at a fellow subsidiary bank,
account receivables and amounts due from group companies.

The maximum exposure to credit risk is represented by the carrying amount at ecach
financial assets in the balance sheet.

Management considers the default risk of the financial assets placed with the group
companies to be remote.

Management has a credit policy in place and the exposures to these credit risks are
monitored on an ongoing basis. Credit evaluations are performed on all customers based
on their financial strength. Outstanding receivables are monitored by the management on
an ongoing basis.

Liguidity risk

The company’s policy is to monitor current and expected liquidity requirements to ensure
that it maintains sufficient reserves of cash to meet its liquidity requirements in the short
and longer term.

Details of the earliest contractual settlement dates of the financial liabilities are disclosed
in notes & and 10.
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Cittgroup First fnvestment Management Limited
Finaneial statements for the year ended 31 December 2011

Financial instruments (continued)
Interest rate risk

The company is exposed to interest rate risk only to the extent that it earns bank interest
on cash and deposits.

At 31 December 2011, it is estimated that a general increase of 23 basis points in interest
rates in the next twelve months (2010: increase of 33 basis points/decrease of 8 basis
points), with all other variables held constant, would have increased the company's profit
before tax by approximately $237,413 (2010: increased/decreased by $155,057/$37,590).

The sensitivity analysis for 2011 above indicates the annualised impact on the company’s
profit before tax that would arise assuming that the change in interest rate had occurred at
the balance sheet date and had been applied to re-measure those financial instrumenis
held by the company which expose the company to interest rate risk at the balance sheet
date, The analysis is performed on the same basis for 2010.

Currency risk

Currency risk arises from the possibility that changes in foreign exchange rate will impact
the value of financial instruments.

To minimise the exposures to foreign currency risk, management ensures that the net
exposure is kept at an acceptable level by buying or selling foreign currencies at spot
rates where necessary to cover the foreign currencies.

Exposure to currency risk -

The following table details the company's exposure at the balance sheet date to currency
risk arising from recognised assets or liabilities denominated in currencies other than the
functional currency of the company to which they relate.

2001 S0a
Ausiralian Japanese g Ausiralion Japanese s
dallars Yen Dallars Dollars Yen Drollars
s 5 s 5 s s
Cash and cash equivalents 118,032 5,074,245 12,437,253 521,896 1,245,799 13,410,329
Amounts due from fellow
subsidiaries - - - - - 533
Apeounts and other receivables 16,670 4,712,657 3,373,986 1,486,341 200,121 3,685,631
Accounts payeble and scorued
SXpPENSES - = (3400049 (1,179,573) - (27193812)
Amounts due o fellow
subsidiaries - (297.903) (24,311,100) - (573,675) (12,126,379
Owerall net exposure 134,702 9,488,999  (11,899,910) B28,664 1,372,243 2,240,502

As the Hong Kong dollar (“HKD™) is pegged to the United States dollar (*USD"), the
company considers the risk of movements in exchange rates between the USD and the
HKD to be insignificant.
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Citigroup First Investment Management Limited
Fimancial statenents for the year ended 31 December 204 1

12 Financial instruments (continued)
{d) Currency risk {continued)
(ii)  Sensitivity analysis

The following table indicates the instantaneous change in the company’s profit before tax
that would arise if foreign exchange rate to which the company has significant exposure
at the balance sheet date had changed at that date, assuming all other risk variables
remained constant.

2011 2010
Increase/ Increase/

{decrease) Effecton  (decrease) Effect on
in foreign profit in foreign profit
exchange before exchange before

rates fex rates fex

3 §

Australian dollars 6.26% 8431 2.41% 19,939
N/A N/A (5.1)% (42,252)

Japanese Yen (4.45%) (421,898) (461)%  (72,470)

The sensitivity analysis assumes that the change in foreign exchange rates had been
applied to re-measure those financial instruments held by the company which expose the
company to foreign currency risk at the balance sheet date, including inter company
payables and receivables with the company which are denominated in currencies other
than the functional currency. The analysis is performed on the same basis for 2010.

(e Fair values of financial assets and liabilities

The fair values of financial assets and liabilities are considered not to be matenally
different from the carrying values in the balance sheet.
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Citigroup First fnvestment Management Limited
Fimancial statements for the year ended 31 December 2001

13 Material related party transactions

In addition to those disclosed elsewhere in the financial statements, the company had
transactions in the normal course of business with related parties as follows:

fa)  Fee income and expenses

Note 2001 2000
$ $

Fee income
Investment management fee income (ii) 95,649,934 28,638,950
Repurchase fee income (i1} 5,742,781 48,899,511
Specific fee income (i1) 17.886,470 40,785,861
Performance fee income (ii) (204,764) 666,368
Fee expenses
Repurchases fee expenses (iv) (5,742,781) (48.490,757)
Distribution facilitation fee expenses (iii) (9,383,323) (24,035,430)
Specific fee expenses (i) (8,503,147) (16,750,431)
Trailer fee expenses (v) (10,905,933) (4,313,147)
Sub-manager fee expenses (vi) (4,374,187) (592,374)

(i) The company is the fund manager of the following funds:
- Citi Asian Value and Momentum Fund (USD) (“CAVAME™)
- Citi Market Allocation Fund (USD) (*CMAF™)

- Principal Protected Dow Jones Industrial Average Linked Fund without Target Auto
Redemption (USD) (“Fund Series 1)

- Principal Protected Dow Jones Industrial Average Linked Fund with Target Auto
Redemption (USD) (“Fund Series 2°%)

- Principal Protected Nikkei 225 Linked Fund without Target Auto Redemption
(AUD) (*Fund Series 4™)

- Knock-in Type/Lowest Price Reference Nikkei 225 Linked Fund with Target Auto
Redemption (JPY) (“Fund Series 5™

-  Knock-in Type/Lowest Price Reference Nikkei 225 Linked Fund without Target
Auto Redemption (JPY) (“Fund Series 6™)

- Conditional Principal Protected China A Share Linked Fund with Target Auto
Redemption (JPY) (“Fund Series 7")
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Citigronp First Tmvestoent Management Limited
Financial statements for the yeor ended 31 December 2011

Material related party transactions (continued)

Fee income and expenses (continued)

The company is the fund manager of the following funds: (continued)

Conditional Principal Protected China A Share Linked Fund without Target Auto
Redemption (JPY) (“Fund Series 8")

Conditional Principal Protected Nikkei 225 Linked Fund with Target Auto
Redemption (JPY) (“Fund Series 9™)

Principal Protected at Maturity Commodity Rich Currencies Linked Fund (USD)
(“Fund Series 10™)

Principal Protected at Maturity Asian Currencies Linked Fund (USD) (“Fund
Series 11")

Citi Country Selector Foreign Currency Series (USD) (“Fund Series 12")
Commodity Rich Currencies Linked Fund (USD) (“Fund Series 13")
CFIM Hyhird Tri-Asset Fund (JPY) (“Fund Series 14™)

CFIM World CB Fund (JPY) (“Fund Series 15™)

CFIM New Growth Tri-Asset Fund (JPY) (“Fund Series 16”)

Citi WGBI Plus Fund (USD) (“Fund Series 17)

China Select Fund (USD) (“CSF™)

China StormRiders Fund (USD) (“CSRF™)

Citi BRIC Commodities Fund (USD) (“BRIC™)

China Balanced Fund (USD) (“CBF")

Citi 80% Protected Dynamic Allocation Fund (USD) (“Blackrock™)

Nikko Protective Fund Series - Class G and H (AUD) and Citi Investment Fund
Series (Bermuda) - Class A (USD) (collectively “NPF Series™)
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Clsigroup First Investment Managemeny Limited
Financial statements for the year ended 31 December 2011

13  Matierial related party transactions (continued)
(a)  Fee income and expenses (continued)

(ii) The company is entitled to the following fee income from the funds under its
management:

Investment management fees

For CAVAMF, CMAF, Series 12, Series 14 to Series 17, CSRF, CSF, BRIC, and CRF,
fees are calculated at 0.18% to 1.8% per annum of the net asset value of the funds.

For Series 1 to 11, Series 13 and NPF Series, fees are calculated at 0.2% to 0.4% per
annum of the notional amount of units in issue.

Repurchase fee income

The company is entitled to receive repurchase fee income when fund units are
repurchased by unit holders. For Series 1 to 9 and NPF Series, fees are calculated at up to
1.85%, depending on the repurchase period, of the notional amount of units repurchased.

Specific fee income

The company is entitled to receive specific fee income for managing the funds. For
Series 5 to 9 and NPF Series, fees are calculated at 0.64% to 1.50% per annum of the
notional amount of units in issue.

Performance fee income

For CSF, the company is entitled to receive performance fee income which is calculated
at 10% of the appreciation in the net asset value per unit if the net asset value is above the
high watermark as defined in explanatory memorandum during the relevant performance
period.

(iii)  Pursuant to the letter agreements signed between the company and Citigroup Global
Markets Financial Products LLC [“CGMFP™), a fellow subsidiary of the company,
distribution facilitation fee expenses are payable to CGMFP for Series 5 to 9.

Pursuant to the Offering Memorandum of the funds, specific fee expenses are payable to
AIG-FP Portfolio Management Limited (“AIG-FP") for NPF Series.

The calculation basis of distribution facilitation fee expenses or specific fee expenses is
the same as that of specific fee income.
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Citigroup First Invesiment Management Limited
Finaneial statements for the year ended 31 December 200 1

13 Material related party transactions (continued)
fa) Fee income and expenses (continued)

{iv)  Pursuant to the letter agreement signed between the company and SMBC Nikko
Securities Inc (“SMS™), repurchase fee expenses are payable to SNS and SMBC Nikko
Bank (Luxembourg) S.A, for Series | to 4. Fees are calculated at the discretion of the
company.

Pursuant to the letter agreements signed between the company and CGMFP, repurchase
fee expenses are payable to CGMFP for Series 5 to 9. The calculation basis of
repurchase fee expenses is the same as that of repurchase fee income.

Pursuant to the Offering Memorandum of the funds, repurchase fee expenses are payable
to AIG-FP for NPF Series. The caleulation basis of repurchase fee expenses is the same
as that of repurchase fee income.

(v)  Pursuant to the distribution agreement signed between the company and the distributors,
trailer fee expenses are payable to various distributors, including Citibank (Hong Kong)
Limited and Citibank N.A. Singapore, which are fellow subsidiaries of the company, for
CAVAMF, CSRF and CSF. Fees are charged based on amounts agreed between the
company and the distributors. The trailer fee expense paid to Citibank (Hong Kong)
Limited and Citibank N.A. Singapore for the year ended 31 December 2011 amounted to
$£9,839,532 (2010: $3,788,216),

(vi)  Pursuant to the sub-management agreement signed between the company and the sub-
managers for CSF and CBF, the sub-managers’ fee expenses are payable to the sub-
managers calculated at 50% of the net management fee income and, if applicable, 50% of
the performance fee income received.

(b))  Administrative fee expenses

The company paid administrative fee expenses to Citigroup Global Markets Asia Limited
(“CGMAL™), a fellow subsidiary of the company, which provided administrative and
technical support to the company. Administrative fee expenses were charged based on
the expenses incurred by CGMAL plus a mark up of 10%. The administrative fee
expenses to CGMAL for the year ended 31 December 2011 amounted to $4,206,401
(2010: $2,061,143),

fc) Management fee expenses
The company paid management fee expenses to fellow subsidiaries, which provided

ancillary sale support services to the company. The management fee expense for the year
ended 31 December 2011 amounted to $18,400,041 (2010: $12,112,832),
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Citigroup First Investment Management Limited
Financial statements for the year ended 31 December 2011

Immediate parent and ultimate controlling party -

At 31 December 2011, the directors consider the company’s immediate parent to be
Citigroup Global Markets Hong Kong Holdings Limited, which is incorporated in Hong
Kong. Its ultimate controlling party at 31 December 2011 is considered to be Citigroup
Inc., which is incorporated in the United States of America. This entity produces
consolidated financial statements under generally accepted accounting principles in the
United States of America, which are available for public use.

Possible impact of amendments, new standards and interpretations issued but
not yet effective for the year ended 31 December 2011

Up to the date of issue of these financial statements, the HKICPA has issued a number of
amendments and five new standards which are not yet effective for the year ended
31 December 2011 and which have not been adopted in these financial statements,

The company is in the process of making an assessment of what the impact of these
amendments is expected to be in the period of initial application. So far it has concluded

that the adoption of them is unlikely to have a significant impact on the company’s result
of operations and financial position.
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We have audited the accompanying financial statements of Citi Investment Trust (Cayman) - Principal

Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12) (the

Series Trust” ), which comprise the statement of net assets including the schedule of investments as at

October 31, 2012, the statement of operations and changes in net assets for the year then ended, and notes,

comprising asummary of significant accounting policies and other explanatory information.
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comprising asummary of significant accounting policies and other explanatory information.
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We have audited the accompanying financial statements of Citi Investment Trust (Cayman) - Principal
Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12) (the “
Series Trust” ), which comprise the statement of net assets including the schedule of investments as at
October 31, 2012, the statement of operations and changes in net assets for the year then ended, and notes,
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Independent auditor’ s report to the shareholder of
Citigroup First Investment Management Limited
(!l ncorporated in Hong Kong with [ imited I|iability)

Report on the financia statements

We have audited the financial statements of Citigroup First Investment Management Limited (* the company” ) set out on
pages 5 to 28, which comprise the balance sheet as at 31 December 2011, the statement of comprehensive income, the
statement of changes in equity and the cash flow statement for the year then ended, and a summary of significant
accounting policies and other explanatory information.

Directors’ responsibility for the financial statements

The directors of the company are responsible for the pre
a true and fair view in accordance with Hong Kong Financ
Kong Institute of Certified Public Accountants and the I
internal control as the directors determine is necessar.)
statements that are free from materi al mi sstatement, whe

I n addition, the directors also have a responsibility tc¢
in accordance with the records kept under the Hong Kong
Rules and satisfy the requirements of the Hong Kong Sec!
Rul es.
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Audi tor’s responsibility

Our responsibility is to express an opinion on these fir
report is made solely to you, as a body, in accordance \
Ordinance, and to report to you on the other matters set

ot her p pose. We do not assume responsibility towards o

-+ c O
—

the contents of this report.
We conducted our audit in accordance with Hong Kong St ar
Practice Not 820 “The Audit of Licensed Corporations ar

e
by the Hong Kong Institute of Certified Public Ac
e

i ssued

comply with t hical requirements and plan and perform ¢ttt
about whether the financi al statements are free from mat
financial statements are in accordance with the records

Futures (Keeping of Records) Rules and satisfy the requi
Futures (Accounts and Audit) Rul es.

An audit involves performing procedures to obtain audit

[ the financial statements. The procedures selected dep
the assessment of the risks of material misstatement of

fraud or error. I n making those risk assessments, the au
to the entity’s preparation of the financial statements

design audit procedures that are appropriate in the ciroc
expressing an opinion on the effectiveness of the entit)
includes evaluating the appropriateness of accounting poc
accounting estimates made by the directors, as well as e
financial statements.

We believe that the audit evidence we have obtained is ¢

basis for our audit opinion.

Opinion

I n our opinion, the financial statements give a true anc
af fairs as at 31 December 2011 and of its profit and cas:s
accordance with Hong Kong Financi al Reporting Standards
accordance with the Hong Kong Companies Ordinance.

Report on matters under the Hong Kong Securities and Fut

Kong Securitie

(7]

and Futures (Accounts and Audit) Rules ¢
Ordinance

I n our opinion, the financial statements are in accordar

Kong Securities and Futures (Keeping of Records) Rul es ¢
Kong Securities and Futures (Accounts and Audit) Rul es.
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0000000000000000000
We have audited the accompanying financial statements of Citi Investment Trust (Cayman) - Principal

Protected Dow Jones Industrial Average Linked Fund without Target Auto Redemption (USD) (2008-12) (the
“ SeriesTrust” ), which comprise the statement of net assets including the schedule of investments as at
October 31, 2011, the statement of operations and changesin net assets for the year then ended, and notes,
comprising asummary of significant accounting policies and other explanatory information.

’

Management

Management is responsible for the preparation and f a
statements in accordance with generally accepted acc
and for such internal <control relevant as management
the preparati n of financi | statements that are fre
whet her due to fraud or error.

Audi tors’ Responsibility

Our responsibility is to express an opinion on these
audit. We conducted our audit in accordance with Int
Those standards require that we comply with ethical
the audit to obtain reasonable assurance whether the
mat er i al mi sstatement

An audit involves performing procedures to obtain au
di sclosures in the financial statements. The procedu
including the assessment of the risks of materi al mi
statement s, ether due to fraud or error. I n making
internal <con ol relevant to the entity’s preparatio
financial st ements in order to design audit proced
circumstances, but not for the purpose of expressing
the entity’s internal control An audit also include
accounting policies used and the reasonabl eness of a
management, as well as evaluating the overall presen
We believe that the audit evidence we have obtained
provide a basis for our audit opinion

Opi ni on

I n our opinion, the financial statements present f ai
financi al position of the Series Trust as at October
performance for the year then ended in accordance wi
principles in Luxembourg

KPMG

April 25, 2012
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0000000000000000000
We have audited the accompanying financial statements of Citi Investment Trust (Cayman) - Principal

Protected Dow Jones Industrial Average Linked Fund with Target Auto Redemption (USD) (2008-12) (the “
Series Trust” ), which comprise the statement of net assets including the schedule of investments as at
October 31, 2011, the statement of operations and changesin net assets for the year then ended, and notes,
comprising asummary of significant accounting policies and other explanatory information.

’

Management

Management is responsible for the preparation and f a
statements in accordance with generally accepted acc
and for such internal <control relevant as management
the preparati n of financi | statements that are fre
whet her due to fraud or error.

Audi tors’ Responsibility

Our responsibility is to express an opinion on these
audit. We conducted our audit in accordance with Int
Those standards require that we comply with ethical
the audit to obtain reasonable assurance whether the
mat er i al mi sstatement

An audit involves performing procedures to obtain au
di sclosures in the financial statements. The procedu
including the assessment of the risks of materi al mi
statement s, ether due to fraud or error. I n making
internal <con ol relevant to the entity’s preparatio
financial st ements in order to design audit proced
circumstances, but not for the purpose of expressing
the entity’s internal control An audit also include
accounting policies used and the reasonabl eness of a
management, as well as evaluating the overall presen
We believe that the audit evidence we have obtained
provide a basis for our audit opinion

Opi ni on

I n our opinion, the financial statements present f ai
financi al position of the Series Trust as at October
performance for the year then ended in accordance wi
principles in Luxembourg

KPMG

April 25, 2012
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Independent auditor’ sreport to the shareholder of
Citigroup First Investment Management Limited
(!l ncorporated in Hong Kong with [imited I|iability)

Report on the financial statements

We have audited the financial statements of Citigroup First Investment Management Limited (the“ company” ) set out on
pages 5 to 30, which comprise the balance sheet as at 31 December 2010, the statement of comprehensive income, the
statement of changes in equity and the cash flow statement for the year then ended, and a summary of significant
accounting policies and other explanatory information.

Di rectors’ responsibility for the financial statements

The directors of the company are responsible for the pre
a true and fair view in accordance with Hong Kong Financ
Kong I nstitute of Certified Public Accountants and the I
internal control as the directors determine is necessar)
statements that are free from materi al mi sstatement, whe

I n addition, the directors also have a responsibility tc¢
in accordance with the records kept under the Hong Kong

219/221
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8th Floor, Prince’'s Building
10 Chater Road
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