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Citi Investment Trust (Cayman)

Commadity Rich Curranoes Linked Fund (LUSD) (10-11)

“Hotes UED
Assels
Inwastrrents
At cost 43,009,089.05
At market value 42, 790,648.71
Cash at bank 153 .900.99
“Total assets 42,5459.70
Linbilities
Manager fees payable 4 749527
Distributor fees payable 8 5549516
Admiréstrator fees payable 5 2.248.16
Agent cormpany fes payable 7 750.05
Custodian fees payable & 250.44
Crther expenses payable 23 67,563.82
_Total liabilities 84,3290
Total net assets B0
Raconaliation o il net assels as reparted by the Admirsirator
Total net assets (as reported by the Administrator) 42,485,136.08
Wariaton of the Net Assets from October 26, 2012 to October 31, 2002 11 (114,183,20)
Future recuming fxed costs 10 8827352
Total net assets 0236850
Hurmber of units outstanding 4,331,764.63
Het assets per unit (as par the financial statermsenis) 9.80
Het assets per unit (as reported by the Admenistrator) 9.78

The accompanying notes are an intsgral part of these fnancal staements.

Page 10
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Citi Investment Trust (Cayman)
Statement of operations and changes in net assets for the year ended October 31, 2012
Commodity Rich Currenoces Uinked Fund (USD) (10-11)
_ Motes UsD
Income
Inbepest incomme on inves tments 294 20440
Bank interest .14
Total income 239,204, 5
Expenses
Distributor fees: 8 106 455.26
Manager fees 4 133 069.97
Adrminstrator fees 5 39.518.13
Printing and publishing axpentes 19,337.96
Legal expenses 2495387
Professional expenses 18,942,538
Agant company fees 7 13,307 85
Custodian fees ] 4436.04
Trustes fees 3 9,656,949
Safekaaping faas 3258.17
Transaction fees 75.50
Othar erpanses 23 10.419.92
ECEREIEL
(B3627.00)
{36,334.71)
(492343
(130,885 14
{107 523,19)
(235.407.33)
Hevement in capital:
Redemption of units (1154 186.28)
(1,154,186.28)
Het assets at the of the 43852 83041
_Metassets at the end of the year 42,450,296 80
The accorrpanying notes ane an intagral part of thesa fnancial saEmens.
Page 11
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Citi Investment Trust (Cayman)

Statistical information

Commodity Rich Currenoces Uinked Fund (USD) (10-11)

N outstan at Ll ¥

October 31, 2011 4,451,72097
Units rechesrmed (119,956.33)
October 31, 2012 4,331,76463

Total net assets at the end of the year/peried : UsD_
October 31, 2011 43,852 82041
October 31, 2012 42,460 22680

_Met assets per unit ; uso
October 31, 2011 85
October 31, 2012 980

Page 12
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Citi Investment Trust (Cayman)
{As at October 31, 2012)
Commadity Rich Currences Linked Fund (LISD) {10-11)
Mote 1 - Activity
Commadity Rich Currencies Linked Fund (USD) (10-11) (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 o provide unitholders with the potential for capital
growth and 100% capital protection in US daollars if the Units are held beyond the Note Maturity Date
as defined in the appendix X1 to the Offering Memorandum related to the Series Trust (the
"Appendb).

The Series Trust aims to deliver capital growth to investors who believe that the currencies of
commadity-rich countries are likely to appreciate against the US dollar over the investment pericd of
the Series Trust (approsimately three years) together with the safety of 100% principal protection in
US doflar terms. It s anbicipated that 100% principal protection will be achieved in respect of Units
that are not repurchased price to the Note Maturity Date. Units of the Series Trust allow Investors to
participate in any appreciation of the currencies of Australia, Brazil, Indenesia and South Africa
against the US dollar over the investment period, without being exposed to the possible downside
risk on any one of these currencles individually.

The Serles Trust will seek to achieve i Irvestment objective through investrnent of all, or
substantially all, of the proceeds from the issue of the Units in certain principal protected notes
msued by Citigroup Funding Inc. and guaranteed by Cibgroup Ine. (the "Notes™). The perfarmance of
the Notes will be linked to the equally-weighted positive appreciation (if any) of the currencies of
Australia, Brazil, Indenesia and South Africa against the US dollar over the investment period of the
Series Trust. If none of the four currencies have performed positively against the US dollar at the
Final Determination Date, the Notes will still redeem at 100% of thelr principal amount on the Note

Maturity Day.

The Neotes 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
MNotes rank edqually 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
ursubordinated debt of Citigroup Inc. Accardingly, investors will be exposed to the credit risk of the
Issuer and Citigroup Inc., Effective 11:58 pom. EST on December 31, 2012 ("Merger Effective Time™),
Citigroup Funding Inc., a wholly-owned dwect subsidiary of Citigroup Inc. ("Citigroup™), has been

with and into Citigroup. As a result of this menger, as of the Merger Effective Time, (i)
Citigroup Funding Inc. ceased to exist, and (W) Citigroup, which previously guaranteed all of the
payment obligations of Citigroup Funding Inc., has assumed all existing outstanding indebtedness of
Citigroup Funding Inc., mcluding the Notes. There was no change ko the terms of such Ciigroup
Funding Inc. indebtedness, Including the interest rate, payment and/or defivery 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 s subsidaries,
Accordingly, references to the "Issuer” herein shall be construed to be a reference to Citigroup and
there is no Guaranbor for the Notes on or after the Merger Effective Time.

Page 15
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Citi Investment Trust (Cayman)

Motes to the financial statements (continued)

{As at October 31, 2012)
Commadity Rich Currenses Linked Fund (USD) (10-11)

Mote 1 - Activity (continued)
In the ewent that the Notes are redeemed before the Mole Matunty Date, including im the
circumstances described in the section headed "Risk Factors — Investment in the Notes — The Notes
may be redeemsed early ab an amount less than USD 001 per Note” of the Appendix, the Manager
may determine to terminate the Series Trust on such termination date as it may determine.

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

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

2.2 - Yaluation 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

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

2.3 - Other fees and expenses

The provision for known future recurring fieed costs in relation to its ongoing operations is accrued
over the life of the Series Trust in accordance with Note 10

Total accrual since inception to the year-end LUSD 141 92665
Total fived expenses pakd since inception UsD 7434283
Net acoruald at the year end UsD &7,583.52

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 transiation

Assets and liabilities expressed in other currengies than the US Dollar (USD) are trarslated at

exchange rates ruling at financial peried-end. Transachons in faréian currencies are translated into
USD exchange rates ruling at the transaction dates,
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Citi Investment Trust (Cayman)

{As at October 31, 2012)
Commodity Rich Currences Linked Fund (USD) (10-11)

Mote 3 - Trustee fee

The Trustee is entithed to recerve cut of the trust fund of the Series Trust a trustee fee of USD
10,000 per anmum during the period from, but excduding, November 20, 2010 (the "Closing Date™)
until, and excluding, January 10, 2014, payable quarterly in arrears.

Mote 4 - Series Tnut—gg_q:lﬁ: fees and management fees

The Manager is entitied to receive from the Series Trust fees in amounts equal bo 0.67% per annum
from, but excluding, November 30, 2010, to but exchuding, the Nate Maturity Date, of the product of
USD 10 multipled by the number of units In issue on each calendar day during the e of the Serles
Trust up to the Nobe Maturity Date or such earlier date as the Notes may be redesmed in full by the
Esies (the "Series Trust Specific Fees"),

The Manager will be entitied to retain out of the Series Trust Specific Fees a management fes at the
rate of 0.3% per annum of the product of USD10 multiplied by the number of units in issue during
the period from, but excluding, the Closing Date until, and excluding the Note Maturity Date or such
earlier date s the Mobes may be redeemed in full by the issuer, calculated and accrueed daiy and
payable monthly in arrear.

The remainder of the Series Trust Specific Fees received by the Manager will be used to satisfy fees
and expenses incwred by or on behalf of the Serles Trust as detalled below,

Mote 5 - Administrator fee

The Admunistrator is entithed to recenve a fee of up to 0.09% per annurm of the product of USD 10
multiplied by the number of units in iEsue during the period from, but exciuding, the Closing Date
uritil, and excluding, the Note Maturity Date or such earlier date as the Notes may be redeemed in
full by the Issuer, calcuiated and accrued dady and payable maonthly in arfears. The Adminstrator's
fmwil}besausrmwafu'esmmﬂ Specific Fees payable to the Manager (as per the

Mote & - Custodian fee

The Custodian is entitled to receive a fee of up to 0.01% per annum of the produck of USD 10
multiplied by the number of units in sswe during the period from, but exduding, the Closing Date
until, and esxccluding, 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. The Custodian’s fees
will be satisfied out of the Series Trust Specific Fees payable to the Manager (as per the Appendix).
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Citi Investment Trust (Cayman)

Motes to the financial statements (continued)

{As at October 31, 2012)
Commodity Rich Currences Linked Fund (USD) (10-11)

Mote 7 - Agent Company fee

The Agent Company is entitied to receive a fee of up to 0.03% per annum of the praduct of LISD 10
multiplied by the number of units in issue during the peried from, but exduding, the Clesing Date
until, and exchuding, the Note Maturity Dabe or such earlier date as the Nobes may be redeemed in
full by the Issuer, calculated and accrued daily and payable monthly in arrears, The Agent Company's
fﬁvﬂljbesaﬁsﬂadnmcttrESEETrLﬁt Specific Fees payable to the Manager (as per the
Appendix).

Maote 8 - Distributor fee

The Distributor will be entitled to receive a fee of up to 0.24% per annum of the product of USD 10
midiltiplied by the number of Units in Bsue during the perlod from, but excluding, the Closing Date
until, and excluding, the Note Maturity Dabe or such earlier date as the Notes may be redeemed in
full by the Issuer, calculated and accrued daily and pavable monthly in arrears, The Distributor's fess
will be satisfied out of the Series Trust Specific Fees payabie to the Manager (as per the Appendod).

Mote 9 - Taxation

9.1 - 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 1slands exempting it from all local income,
profits and capital taxes for a period of 50 years from November 4, 2008, Accordingly, no provision
fer income taxes is included in these financial statements.

9.2 - Other Countries

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

Mote 10 - Future recurring fixed costs

As per the Appendi:, the Senes Trust made a provision for known future recurming fived costs over
the ife of the Series Trust in relation to its ongoing operations, The total amount provided is
approximately USD 226,439.15. For the purposes of the weekly net asset value calculation, the
Administrator has accrued these expenses as stated In the Offering Memorandum, These expensas
have been excuded for the purpeses of the net asset value as presented in the financial statements
in accordance with Luxembourg generally accepted accounting principles. A reconciliation bebween
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 approxcimately USD B8,273.92 <an be acorued for future recurring fixed
ooshs,

Page 18

59/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Citi Investment Trust (Cayman)
Hotes to the financial statements (continued)
{As at October 31, 2012)
Commadity Rich Currendes Linked Fund (USD) {10-11)
Mote 11 - Met Assets variation between last official NAV date and period end date
The last Net Asset Value published by the Administrator was on October 26, 2012 whereas the
pencd end I October 31, 2012, The variation In Net Assets of the Series Trust between the last
published NAY date and the period end date is as follows:
October 26, 2012 Ochober 31, 2012 Vanation
5D UsD LISD
Inwestrmant at markat vakes 42 35064571 42,390, 648.71 0.00
Cash at bank 263,611,549 153,900.99 (109,710.55)
Linhilities {168.124.17) (172,596 82) {4,472 £5)
Het fasets 42 4B6, 13608 42,371,952 88 {114,183.20)
Humber of units outstanding 4,343,030, 34 4,331,764 634
HAY per unit 9.78 9.78 b
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Citi Investment Trust (Cayman)

Schedule of investments at October 31, 2012

Commodity Rich Curranoes Linked Fund (USD) (10-11)

Nominal _Description Currency Cost  Marketvalue Fabic™

Medum term nate UsD [1=0) %
4,331,764.634  CITIGROUP FD INC Fx LKD 10DECL3 513 UsD 4300008005 4239084871 98

Total mediwm term note 43009069.05 42 390,6%.71 9964
“Total investments 4300906905 42 19064571 9964

The accomganying notes ame an integrad part of these fnancal statements.

(*) ‘Weight of the market value against the total net assets expressed in 9.
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Citi Investment Trust (Cayman)

Classification of investments

Commodity Rich Curranoes Linked Fund (USD) (10-11)

“Chssibcation of investments by country and by sconomical secior
Country Econamical sector Ratic (%) *
R

Mortgage & Funding Institutions

1.

Tﬂrlnm

(*) Weight of the rrarost value sgairet the total net assets expressed in %,
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10-11
2011 10 31
44,200,107.71 4,088,952
43,689,189.56 4,041,687
221,047.54 20,532
9,768.68 904
43,920,905.78 4,063,123
4 7,318.00 677
8 5,854.00 542
5 2,195.33 203
7 732.00 68
6 244.00 23
23 51,742.04 4,787
68,085.37 6,299
43,852,820.41 4,056,824
43,809,172.61 4,052,787
2011 10 28 2011 10 31

11 (98,343.72) (9,098)
10 169,330.62 15,665
10 (27,339.10) (2,529)
43,852,820.41 4,056,824

4,451,721

9.85 911
9.84 910
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10-11
2000 10 11 ( ) 2011 10 31

249,235.41 23,057

3,075.49 285

252,310.90 23,341

98,058.00 9,071

122,577.00 11,340

36,773.33 3,402

17,699.59 1637

22,840.29 2113

17,337.97 1,604

12,259.00 1134

4,086.00 378

8,839.05 818

2171.05 201

0.90 0

23 72,101.53 6,670

41474371 38,368

(162,432.81) (15,027)

8,961.71 829

(153,471.10) (14,198)

(510,918.15) (47,265)

(664,389.25) (61,463)

44,517,209.66 4,118,287

44,517,209.66 4,118,287

0.00 0

43,852,820.41 4,056,824

64/180



2011 10 31

2011 10 31

2011 10 31

EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

10-11
4,451,721
4,451,721
43,852,820.41 4,056,824
9.85 911

65/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

10-11
2011 10 31
10-11

Appendix X111

Appendix
100
100 100
100
Appendix

0.01
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2010 11 30
2014 10 10,000
2010 11 30
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0.67
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Appendix
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Appendix
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Appendix
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2011 12 16
27,339.10
11
2011 10 28
2011 10 31
2011 10 28 2011 10 31

43,782,675.70 43,689,189.56 (93,486.14)
225,970.07 221,947.54 (4,022.53)
39,542.00 37,107.78 (2,434.22)
(239,015.16) (237,415.99) 1,599.17
43,809,172.61 43,710,828.89 (98,343.72)
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Citi Investment Trust (Cayman)

Statement of net assets as at October 31, 2011

Cammadity Rich Currencies Linked Fund (USD) (10-11)

Nobes ush
Assets
Investments
At cost 44,200,107.71
At market value 43,689,189.56
Cash at bank 221,947.54
Other assets 9,765.68
Total assets 43,920,905.78
Liabilities
Management fees payable 4 7.318.00
Distributor fees payable 8 5,854.00
Administrator fees payable 5 2,195.33
Agent company fees payable 7 732.00
Custodian fees payable 6 244.00
Other expenses payable 2.3 51,742.04
Total lisbilities 68,085.37
Total net assets 43,852,820.41
Reconcifiation fo total net assats as reported by the Administrator
Total net assets (as reported by the Administrator) 43,809, 172,61
Variation of the Net Assets from October 28, 2011 to October 31,2011 11 (96,343.72)
Futusre recurring fixed costs 10 169,330.62
Fuitusr recasrring fixed costs unamortised as at period end 10 (27,339.10)
Total net assets 43,852 820.41
Number af units utstanding 4,451,721
Net assets per unit (as per the financial statements) 9.85
Net assets per unit (as reported by the Administrator] S84
Page 10
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Citi Investment Trust (Cayman)
The accompanying notes are an integral part of these financial statements.

Statement of oparations and changes in net assets for the period from

October 11, 2010 (Inception date) to October 31, 2011

Commedity Rich Currencies Limked Fund (USD) (10-11)

_ Notes usD
Interest income on investments 249,235.41
Bank interest 3,075.49
Total income 252,310.90
Expanses
Distributor fees B 93, 058.00
Management fees 4 122,577.00
Administrator fees 5 36,773.33
Printing and publishing expenses 17,699.59
Legal expenses 22,840.79
Professional expenses 17,337.97
Agent company fees 7 12,259.00
Custodian fees G 4, 086.00
Trustee fees 3 §,839.05
Safekeeping fees 2,171.05
Transaction fees 0.50
Cther expenses 2.3 72,101.53
Total expenses 474371
Met investment loss (162 432.81)
Net realised:
Gain on foreign exchange 8,961.71
Total investment loss and realised gain for the year (153 ,471.10)
Net change in unrealised:
Depreciation on Investments (510,918.15)
_Net decrease in net assets resulting from operations (BE4 389.25)
Movement in capital:
____Subscription of units. 44,317, 209.66
Net movement in capital 44,517, 209.66
Net assets at the beginning ef the period 0.00
Net assets at the end of the period 43,852 82041
The accompanying notes. are an integral part of these financlal sEtements.
Page 11
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Citi Investment Trust (Cayman)

Statistical information

Commexdity Rich Currencies Linked Fund (USD) (10-11)

_Number of units outstanding at the end of the period :

Units issued 4,451,721
October 31, 2011 4,451,721
_Total net assets at the end of the period : uso.
October 31, 2011 43,852,820.41
Met assets per unit : uspD
October 31, 2011 9.85
Page 12
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Citi Investment Trust (Cayman)

(A5 at October 31, 2011)
Commadity Rich Currencies Linked Fund (USD) (10-11)

Note 1 - Activity

Commodity Rich Currencies Linked Fund (USD) (10-11) (the "Series Trust”) is a seres 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 in US dollars if the Units are held beyond the MNote Maturity Date
as defined in the appendix XIII to the Offering Memorandum related to the Series Trust (the
“hppendix”).

The Series Trust aims to deliver capital growth to investors who believe that the currencies of
commaodity-rich countries are likely to appreciate against the US dellar over the investment period of
the Series Trust (approximately three years) together with the safety of 100% principal protection in
US dollar terms. It |s anticipated that 100% principal protection will be achieved in respect of Units
that are not repurchased prior to the Nobe Maturity Date. Units of the Series Trust allow investars to
participate in any appreciation of the curencees of Australia, Brazll, Indonesia and South Africa
against the US dollar over the investment period, without being exposed to the possible downside
risk on any one of those curmencies individually,

The Series Trust will seek bo acheewe its investment objective through investment of all, or
substantially all, of the procesds from the issue of the Units in certain principal protected notes
issued by Citigroup Funding Inc. and guaranteed by Citigroup Inc. (the “Notes™). The performance of
the Mates will be linked to the equally-weighted positive appreciation (if any) of the cumencies of
Australia, Brazl, Indonesia and South Africa against the US dollar over the investment period of the
Series Trust, If none of the four currencies have performed positively against the US dollar at the
Final Determination Date, the Notes will still redeem at 100% of their principal amount on the Note
Maturity Day,

The Notes will form part of a series of unsecured senior debt securties issued by Citigroup Funding
Inc. (the "Issuer™), the payments on which are fully and unconditionally guarantesd 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 egually with all other unsecured and
unsubordinated debt of Citigroup Inc. Accordingly, investors will be exposed to the credit risk of the
Issuer and Citigroup Inc.

In the event that the Motes are redeemed before the Note Maturity Date, including in the
circumstances described in the section headed “Risk Factors - Investment in the Notes - The Motes

may be redeemed early at an amount less than USDO.0L per Note™ of the Appendix, the Manager
may determine to terminate the Senes 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)
Commedity Rich Currencies Linked Fund (USD) (10-11)

Mote 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 fath discretion of the Manager based
on guotations 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 liabilicies 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 90,000, and will
be expensed on December 16, 2011 in accordance with Mote 10,
All ather expenses are accounted for on an accrual basis,
2.4 - Interest income
Interest income is accrued on a daily basis.
2.5 - Foreign curmency translation
Assets and liabilities expressed in other currencies than the US Dollar (USD) are translated at
exchange rates ruling at period-end. Tranmsactions in foreign currencies are translated intc USD
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

10,000 per annum during the period from, but excluding, November 30, 2010 (the "Closing Date™)
and excleding, January 10, 2014, payable quarterly in arrears.

Page 16

74/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Citi Investment Trust (Cayman)

Notes to the financial statements (continued)

(A5 at October 31, 2011)
Commadity Rich Currencies Linked Fund (USD) (10-11)

Note 4 - Series Trust-specific fees and management fees

The Manager is entitled to receive from the Seres Trust fees in amounts equal to 0.67% per annum
from, but excluding, November 30, 2010 to but excluding the Mote Maturity Date, of the product of
USD10 multiplied by the number of units in issue on each calendar day dunng the life of the Seres
Trust up to the Mote Maturity Date or such earlier date as the Notes may be redeemed in full by the
issuer (the "Series Trust Specific Fees™),

The Manager will be entitled to retain out of the Series Trust Specific Fees a management fee at the
rate of 0.3% per annum of the product of USDID multiplied by the number of units in issue during
the period from, but excluding, the Closing Date and excluding the Note Maturity Date or such earlier
date as the Notes may be redeemed in full by the isswer, calculated and accrued daily and payable
monthly in arrear.

The remainder of the Series Trust Specific Fees received by the Manager will be used to satisfy fees
and expenses incumed by or on behalf of the Series Trust as detailed bebow.

The Administrator is entitled to receive a fee of up to 0.09% per annum of the product of USD10
multiplied by the number of units in issue during the periad from, but excluding, the Closing Date
and excluding, the Note Maturity Date or such earier date as the Notes may be redeemed in full by
the Issuer, calculated and accrued daily and payable monthly in armears. The Administrator's fees will
be satisfied out of the Series Trust Specific Fees payable to the Manager (as per the Appendix).

_Note 6 - Custodian fee
The Custodian is entitled to receive a fee of up to 0.01% per annum of the product of USD10
multiplied by the number of units in issue during the period from, but excluding, the Closing Date
and excluding, the Mote Maturity Date or such earier date as the Notes may be redeemed in full by

the Issuer, calculated and accrued daily and payable monthly in ammears. The Custodian's fees will be
satisfied out of the Series Trust Specific Fess payable to the Manager (as per the Appendix).

_Note 7 - Agent Company fee
The Agent Company is entitled to receive a fee of up to 0,03% per annum of the product of USDI10
multiplied by the number of units in issue during the period from, but excluding, the Closing Date
and excluding, the Note Maturity Date or such earier date as the Notes may be redesmed in full by
the Issuer, cakulated and accrued daily and payable monthly in arrears. The Agent Company’s fees
will be satisfied out of the Series Trust Specific Fees payable to the Manager (as per the Appendix).
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)
(As at October 31, 2011)
Commedity Rich Currencies Linked Fund (USD) (10-11)

Note 8 - Distributor fee

The Distributor will be entitled to receive a fee of up to 0.249% per annum of the product of USD10
multiplied by the number of Units in issue during the pericd from, but excluding, the Closing Date
and excluding, the Note Maturity Date or such eadier date as the Notes may be redeemed in full by
the Issuer, calculated and accrued daily and payable monthly in arrears, The Distributor’s fees will be
satisfied out of the Series Trust Specific Fees payable to the Manager (as per the Appendix).

Note 9 - Taxation
9.1 - 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 S0 years from Movember 4, 2008. Accordingly, no provision
for income taxes is included In these financlal statements.

9.2 - Other Countries

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

Mote 10 - Future recurring fixed costs

As per the Appendix, the Series Trust should make no later than December 16, 2011 a provision for
known future recurring fived costs over the life of the Series Trust in relation to its ongaing
operations and such provision for future recurring fixed costs be amortised between the Closing Date
(as defined in the Appendix) and the first repurchase date, December 16, 2011, As at period end the
unamortized portion of the future recurring fixed costs amounted to USD 27,339.10. 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 genarally
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.
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Citi Investment Trust (Cayman)

Notes to the financial statements (continued)

(A5 at October 31, 2011)
Commadity Rich Currencies Linked Fund (USD) (10-11)

Note 11 — Net Assets variation between last official NAV date and period end date
The last Met Asset Value published by the Administrator was on October 28, 2011 whereas the

period end is October 31, 2011, The variation in MNet Assets of the Series Trust between the last
published NAV date and the period end date is as follows:

October 28, 2011 October 31, 2011 Varlation
Investment 43,782 675.70 43,689,189 .56 (93,486.14)
at market value
Cash at bank 225970.07 221,947.54 (4,022.53)
Other assets 39,542.00 37,107.78 (2,434.22)
Liakdlittes (239.015.16) [237,915.94) 1,59%.17
Net Assets 43,809,172.61 43,710,628.89 (98,343.72)
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42,130,462.30 3,897,4B9, 067

139, 784.99 12,931,509

41,990,p77.31 3,884,5p7,558

4,279,591. 437
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119,074, 424820, 557,848,990,689@19,558, 932

323,717 3,861,944 434,249 5,180,591

(64,182, 1(0PM65, 692, 5609, 321(008P4, 199, 625)

55,216, 02858, 727, 2210, 103, 931120, 539, 897

(a) 16,228, 66493, 607, 962572,885 6,834,518
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(c) 18,140, 112016, 411,512,911, 44622,803,551
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4,886 58,290 5,254 62,680
8,874,39105,871,556,057,82284,199, 816

126,848, 12513, 305, 264, 762, 567M@B24, 897, 377

10 3,843,95745,858, 4074, 772,53556, 936, 343
25,103,37899, 483, 24103, 304, 661658, 724, 665

28, 947,33%045, 341, 6418, 077, 202215, 661, 008

97,901, 39,1167, 963, 5405, 685, 3609, 236, 369

116, 041,308B84, 375, 1404, 596, 80832, 039, 919

11(a) 2,000, 20023,862, 3862, 000, 20023, 862, 386
114,041, 30860, 512, 7221, 596, 60808, 177, 533

116,041, 30884, 375, 1404/, 596, 80832, 039, 919
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71, 444,69371, 444,693

20112 31 2,000,200014,041,30116,041, 501
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55,181, 196358, 311, 63120, 027, 341019, 626, 166

12,318 146, 954
368 4,390 (4,486) (53,518)

(1,816,57(531, 671, 74109, 435, 05519, 930, 206
(928,578)11,077,9%a8, 148, 860)6, 515, 900)

11,798, 701740, 758, 57(55, 740, 26(568, 481, 361)

64,235, 11566, 324,922,581, 10254,652, 547

34,836 415,593 76,591 913,731
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2011 2010
95,649, 934 28,638,950
5,742,781 48,899,511
17,886, 470 40,785,861
(204, 764) 666, 368

119,074,421 118,990,690

13

2011 2010

34,836 76, 591

288,881 357,658

323,717 434,249
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2011 2010
4,206,401 2,061,143
18,400,041 12,112, 832
5,742,781 48,490,757
9,383,323 24,035, 430
8,503,147 16,750, 431
4,374,187 592,374
10,905, 933 4,313,147

452,891 310,577
412,273 (271,997)

13

2011 2010
16,228, 664 572,885
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2011 2010
55 216,029 10,103,931
16.5 2010 16.5 9,110,645 1.667, 1409
(5,748) (12,638)
(9,104,897) (1,654,511)
(16,228,664) (572,885)
(16,228,664) (572,885)
(c)
2011 2010
1,011, 446 1,338,561
16,228,664 572,885
12 31 18,140,110 1,911,446
(i) 2010 12 31 153, 462,

2011 12 31
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2011 2010
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(c)
2011 12 31 12 23
2010 33
237,413 2010 155,057 37,590
2011
2010
(d)
()
2011 2010
118,032 5,074,2482,437,253521,896 1,245,7993,410,529
533
16,670 4,712,6573,373,9861, 486,341 900,121 3,685, 631
(3,400, 04(9), 179,573) (2,729,812)
(297,908p4,311,100) (573,67%012,126,379)
134,702 9,488,99(0911,899,910928, 664 1,572, 2452,240, 502
¢ )

102/180



2011

N/ A

(4.45 )

EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

2010
8,431 2.41 19,939
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(5,742,781)
(9,383,323)
(8,503, 147)
(10,905, 933)

(4,374,187)

10
11

13

15

17

10

28,638,950
48,899,511
40, 785,861

666, 3638

(48,490, 757)
(24,035, 430)
(16,750, 431)
(4,313,147)

(592, 374)

12

14

16



80

EDINETOOOO

OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

12 14 17

13

10

105/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

2011 12 31 ( )
9,839,532
2010 3,788,216
(G
50
50
(b)
10 2011 12 31
4,206,401 2010 2,061,143
(c)
2011 12
31 18,400,041 2010 12,112, ¢

14

2011 12 31
2011 12 31

15 2011 12 31

106/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

2011 12 31

107/180



EDINETOOOO

OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Chidgraup Flest vestmene Manegament Limited

Fimanciol starciments for dwe year ended 31 December 2007

Statement of comprehensive income
for the vear ended 31 December 2011

(Expressed in Hong Kong dollars)

Note 2011

3

Turnnver 2 119,074,421
Other revenne 3 323,717

Other operating expensss (64,182,109}

2010
b

115,990,690

434,249

(109,321,008)

Profit before taxaiion 4 85216029 10,103,931
[ncome tax 3(a) 16,228,664 572885
Profit and total comprehensive income

for the year 71,444 693 10,676,816

The notes on pages 10 to 28 form part of these financial statements,

L¥:]
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Clitprous Fiest Tnvegment Mansgement Limited
Firanctal stoiements far e vear ended 31 December 2011

Balance sheet as at 31 December 2011
(Expressed in Hong Kong dollars)

Nate 2011 2000
b $
Non-current assets
Deferred tax assets e 18,140,110 1,911,446
Current assels
Cash and cash equivalents 7 117,969,438 53,699 487
Amounts due from fellow subsidiarics 8 4,886 5.254
Accounts and other receivables o 8,874,397 7,057 822
126,848,721 00,762,563
Current liahilities
Accounts payable and accrued expenses 10 3,843,957 4. 772,535
Amounts due to fellow subsidiares 8 25,103,373 13,304,666
28,947,330 18,077,201
MNet current assets 97,901,391 42,685,362
NET ASSETS [ 16,041,501 44,596,808
CAPITAL AND RESERVES
Share capital 11{a} 2,000,200 2,000,200
Retained earnings 114,041,301 42.5096,608
TOTAL EQUITY 116,041,501 44,506,808

Approved and authorised for issue by the board of directorson 30 APR 2012

—

Directors

S e iy gy e

The notes om pages 10 to 28 form part of these financial statements.

109/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Chifgrany Fiver lvoastenont Mevagenssr Limirod
Finmmoiad statewents for the vear ended 31 December 2001

Statement of changes in equity
for the vear ended 31 December 2011
{Expressed in Hong Kong dollars)

S Betained

capital earnings Total

¥ 8 $

Balance at 1 January 2010 2,000,200 11,919,792 33,919,992
Profil and total comprehensive income

for the year - 10676816 10676816

Balance at 31 December 2010

and I January 2011 2,000,200 42 596,608 44 596, 80
Profit and total comprehensive income

for the vear - ’}’_1 ,_444,693 71444693

Balance at 21 December 2011 1,00{:,2:34:5 114,041,301 16,041,501

The notes on pages 10 to 28 form part of these financial staterments.
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Citdgroup First lvesiment Management Limired
Firmarrial statements for the vear ended 31 Decamber 2001

for the year ended 31 December 2011

(Exprassed in Hong Kong dollars)

Operating activities
Prolit before taxation

Adjustment for;
Intercst income

Operating profit before changes in
working capital

Decrease in amount dve from immediate
holding company

Decrease/(increase) in amounts due from
fellow subsidiaries

{IncreaseWdecrense in accounts and other
receivables

Decrease in accounts payable and accrued

SXPEenscs

Note 2011 2010
§ 5

55,216,029 10,103,931
3 (34.836) (76,591)
55,181,193 10,027,340

. 12,318
368 (4,486)

(1,816,575) 18,435,055

Increase/{decrease) in smounts due to fellow

subsidiaries

Net eash generated from vperating
activities

Investing activitics
Imterest received

Met cash generated from investing
activities

(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
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Clitgrawp Fivst Investment Manageraent Limited
Firanctal stafertents for the year eaded 31 Decertber 2001

Cash flow statement

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

Note 2011 2010

$ $

MNet inercase in cash and cash equivalents 64,260,951 4,657,693
Cash and cash equivalents at 1 Jaowary 53.699487 49,041,794
Cash and cash eguivalents at 31 December 7 117,969,438 33,699,487

The notes on pages 10 to 28 form part of these financial statcments.
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Ciligrerip First Imcesiment Monagement Limited
Fimarciol stalerments for the year ended 31 Dacember 2001

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

Significant aceounting policies
Statement of complionce

‘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 ("HE.AS5") and Interpretations issued by the Iong Kong Institute of Certified
FPublic Accountants (“"HEICPA™), accounting prineiples generally accepted in Hong
Kong and the requirements of the Hong Kong Companies Ordinance. A summary of the
significant accounting policies adopted by the company is et out below.

The HKICPA has issued certain new and revised HKFRSs that are first 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 1o
the extent that they are relevent to the company for the current and prior accounting
pertods reflected in these financial statements.

Basis of preparation of the financial stalemenis

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

The company has chioscn Hong Kong dollars as its functional currency which rellects the
economic substance of the underlyving assets and circumstances relevant to the company,

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

The estimates and vnderlying assumptions arc reviewed on an ongoing basis. Revisions
lo 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 [ulure periods if the
revision affects both current and future periods,
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Cirigroup First Tnvasement Maragemenr Linnited
Financio! stofements far the voar ended 31 Docamber 2007

1 Significant accounting policies (continued)
fe) Charnges in accounting policies

The HKICPA has issued a number of amendments to HEKFRSs and onc new
Inlerpretation that are first effective for the curvent accounting period of the company. OF
these, the fallowing developments are relovant to the company’s financial statements:

- HEAS 24 (revised 2009), Relafed party disclosures
- Improvements to HEFRSz (2010)

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

The impacts of the above developments are discussed below:

HKAS 24 (revised 2009) revises the definition of a related parly. As a result, the
company has re-assessad the identification of related parties and concluded that the
revised definition does not bave any material impact on the company’s related party
disclosures in the current and previous periods. HEKAS 24 (revised 2009) also introduces
modified diselosure requirements for government-related entities. 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 requircments in HKFRS 7, Fimancial 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} Cuash and cavh eguivalenis

Cash and cash cquivalonts comprise cash at bank and on hand, demand deposits with
banks and other financial institutions, and short-term, highly liquid investients 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.

{el Revenue recognition

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

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

(ii) Interesi income is recognised as it accrues using the effective interest method.
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Citfgroup First Tnvesimen Managemen! Linited
Fironeial stefements fir the year ended 34 December 2041

Significani accouniing policies (continued)
Provisiorns and confingent labilifics

Provisions are recognised [or liabilities of uncertain timing or amount when the company
has a legal or constructive obligation arising as a result of a past cvent, it is probable that
an oulflow of economic benefits will be required to settle the obligation and a reliable
estimate can be made. Where the time value of money is malerial, provisions are stated
2l the present value of the axpanditures expected to settle the obligation.

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

Accounts and ether receivables

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

Impairment losscs for bad and doubtful debis are recognised when there is ohjeclive
evidence of impairment and are measured as the difference between the carrying amount
of the financial asset and the estimated fulure cash flows, discounted at the asset's
oniginal effective interest rate where the effect of discounting iz material.

Transiation of foreign currencies

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

Inenwe fax

Income tax for the year comprizes current tax and movements in deferred tax assets and
liabilitics. Current tax and movements in deferred tax assets and liabilities are recognised
in the profit or loss except to the sxtent that thev relate to items rocosnised in other
comprehensive income or directly in equity, in which case the relevant amounts of tax are
tecognised in other comprehensive income or directly in equily, respectively.

12
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Clirlgraup Firss fpvestinest Manggpusand Jinied
Fiannzlal statamss far o year ended 17 Deseaer 2001

1 Significant accounting policies (continued)
(0 Tncome tax feontinued)

Current tax is the expected (ax 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.

Delerred tax assets and labilities arise from deductible and taxable temporary differences
respectively, being the diffcrences between the carcving amounts of assets and Habilities
for financial reporting purposes and the tax bases. Deferred tax assets also arise from
onused tax losses and unused fax credits. Apart from differences which arise on initial
recognition of assets and Iiabilities, all deferred tax lLiabilities, and all deforred tax assets
to the extent that if is probable that future taxable profits will be availahle against which
the asset can be utilised, are recopnised.

The amount of deferred tax recopnised is measured based on the cxpeeted manner of
realisalion or settlement of the carrying amount of the assets and liabilities, using tax
rates enacted or substantively coacted at the balance sheet date. Delerred lax assets and
liahilities are not discounted.

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

it Related parties

(a) A person, or 4 close member of that person’s family, iz related to the company if
thal person:

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

(iii) iz a member of the key mansgement personnel of the company or the
company’s parent.
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Chigrons Fivst Ivesiment Maropemany Limifed
Fimaneial sratemenss v the year ended 30 December 2011

1 Significant acconnting policies (continued)
() 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 cotity is an associale or joint venture of the other entity (or an associate or
joint venture of a membear of a group of which the other entity is a member).

(iii) Doth 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 beneft of emplovees of
elther 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 demtified 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
cotity).

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

k) Financial instruments
(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 asszt 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 finaocial liability,

The company recognisss 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 rccognised using trade date accounting. From this date, any gains and
losses arising from changes in fair value of the financial assets or {inancial labilitics arc
recorded.
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Chrigrong Fivst Fovestnent Management Eirited
Fimenciod statementy for e peor ended 31 December 2001

1 Significant acconnting policies (continued)

(ki  Financial instrumentds {continned)

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

(iif)  Derecopnition
A financial asset is dorccognised when the contractual rights to receive the cash flows
itom the financial asset expire, or where the financial asset together with substantially all

the risks and rowards of ownership, have been translerred.

A finaneial liability is derccognised when the obligation specified in the contract is
discharged, cancelled or expires.

(iv)  Offsetting

Financial asscts and financial liabilities are offset and the net amount is reported in the
balance sheet where there s a legally enforceable right to offset the recognised amonnts
and there is an intention to scitle on & net basis, or realise the asset and seitle the liability
simultanecusly.

2 Turnover

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

services.
2011 2010
b L
Investment management fee income 95,649,934 28,638,950
Eepurchaze [ee income 3,742,781 48 899.511
Specific fee income 17,886,470 40,785,861
Performance fee income {204,754} 666,368
119,074,421 118,990,690

‘The natuee of the above fee income is disclosed in note 13,

L3
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Clnigroes Sivst Dreestment Manogement Limited
Firancial statewents for the veor epded 31 December 2011

3 Oviher revenue
2017 2070
§ s
Interest income from bank deposils with a
fellow subsidiary bank 34,836 76,591
Foreign cxchange gain 288,881 337,058
323,717 434,249
4 Profit before taxation
Profit befare taxation is arrived at after charging/{crediting) :
2011 20140
p $
Administrative fee expenses 4,206,401 2,061,143
Management foc cxpenses 18,400,041 12,112,832
Repurchase fee expenses 5,742,781 48,490,757
Distribution facilitation fise cxpensc 0,383,323 24,035,430
Specific fee expenses 8,505,147 16,750,431
Sub-manager fec expenses 4374187 392,574
Trailer fee expenses 10,905,933 4313147
Auditors® remuneralion 452,801 310,577
Legal fee 412,273 {271.997)

The nature of certain of the above related party fee expenses is disclosed in note 13,
5 Income fax

fa}  Tncome tax in profit or lass represents:

2011 2010
5 $
Deferred tax mcome 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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Chigraup Freer freestman? Manageinent Limited

Fiwancial starements for the year ended 31 Decomber 2050

Income tax (continued)

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

Prafit before taxation

Motional tax on profit before taxation at 16.5%
(2010; 16.5%)

Tax effect of non-taxable income

Tax losses utilised in cumrent vear

Tax effect of prior year tax losses recognised as
deferred tax assets

Acnzal income tax

Deferred fux asyety recognised;

Deferred tax arising from tax losses:

A% 1 January
Credited to statement of comprehensive income

At 31 December

2011 2010
b 3
55,216,029 10,103,931
9,110,645 1,667,149
(5,748) (12,638)
(5,104,897) (1,654,511
(16,228,664) (572,885)
(16,228.664) (572,883)
2011 2010

3 b3

1,911,446 1,338,561
16,228,664 572,885
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 mssets in respeet of cumulative tax logses of $153.462,781 as at
31 December 2010 as it was not probable that future texable profits against which the
losses could be utilised would be available. The company recognised defierred tax assets
on all the curmulative 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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Citfgroun Firet investmannt Manggenert Linitad
Finamcial stetesents for the year anded 31 Decentber 2011

Directors' remuneration

Directors’ remuneration disclosed pursvant to section 161 of the Hong Kong Companics
Ordinance is as follows:

2007 2018
$ s

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 nol reasonably
practicable to guantify the amounts that should be allocated to the company for disclosure
purpose. Key mansgement remuneration solely comprises directors’ remuneration.

Cash and cash equivalents

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

Amounts due from/te group companies
The amounts due from/te group companies are unsecured and interest free, The amounts

due to fellow subsidiares include the following payables in respect of provision of
investment management services;

2011 2010
B b
Distribution facilitation fee payables 297,903 573,675

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

1%

121/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Citégroup First hrvesiment Management Linlted
Irinancial stotewants for the year ended 31 December 2011

Accounts and other receivables

2011 2000

$ g

Investment manapgement fee recelvables T.179,743 3,652,477
Repurchase fee receivables - 266,725
Specific fee recoivables 297003 1,486,523
Performance fee receivable 44] 604 GOG, 368
Legal and professicnal fee receivables 35,147 985,729
8.874.307 7057822

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

Accounts payable and accrued expenses

2011 2010

$ b

Trailer fee payable 2,096,631 2,137,438
Sub-meanager iee payable 1303416 592,374
Repurchase fee payables - 266,725
Specific fee pavables - Q12,848
Others L Mgl 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 seftled within three months.
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Citigrovp First fnvastinent Mamagemen! Limited
Finameigl statpmmats for the year ended 31 Decembar 201 1

11 Khare capital

fa)  Authorvised and issued share copifaf

2011 2010
No. af No. of
shares Amount shares Amournt
% LY
Authorised:
Ondinary shares of $100
each 1000000 100,000,000 1000000 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 por 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 w safeguand the company’s
ability to continue a5 a going concern. As the company is part of a larger proup, the
company’s sources of additional capital and policies for distribution of excess capital may
also be affected by the proup’s eapital management objectives,

The company defines “capital® as including all components of equity plus loans from
group companics with no fixed terms ol repayment. Trading balances that arise as a
result of trading transactions 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: 544,596 8048),

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 wwards the compuny or the requirements of the Ilong Kong
Companies Ordinance. The results of the directors’ review of the company’s capifal

structure are used as a basis for the determination of the level of dividends, if any, that are
declared.
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123/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Cittproun Fiest fnvesineni Management Lineliad
Finaneinl stotgnzints for the ypear eaded 34 Decomdber 201 )

11  Share eapital (continued)
) Capital manngemert (continned)

As a licensed corporation registered under the Hong Kong Secwritics and Futures
Ordinance, the company is alse subject to the capital requirements of the Hong Kong
Securities and Futures (Financial Resources) Rules (“FRE™). The minimum liguid 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 TRR on
a daily basis. The company comprise with the requirements of the FRR at all times
during the vear.

12 Financial instruments
Exposure to credit, liquidity and interest rate risks and foreipn currency risk arise in the
normal course ol the company's business. These risks are managed by the company’s
rinancial 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 represcnted by the carrying amount at each
financial assets in the balance sheet.

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

Management has a credit pelicy in place and the exposurcs to these credit risks are
monitorcd on an ongoing basis. Credit evaluations are performed on all eustomers based
on their finanecial strenpth. Outstanding receivables are monitored by the management on
an ongoing basis,

() Liguidity risk
The company’s policy is to monitor current and expected linuidity requirements to ensure
that it maintains sufficient reserves of cash to meet ite liquidity requirements in the short

and longer term.

Details of the earliesi contractual settlement dates of the financial lighilities are disclosed
in notas & and 10,
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Clisigroup First frveziment Management Linived
Fimancial statemanss for the vear anded 31 December 2001

12  Finaacial instruments (continued)
fc} Interest rafe rish

The company is exposed to interast rate tisk only to the extent that it eams bank interest
on cash and deposils.

At 31 December 2011, it is egtimated that o general increase of 23 basis points in interest
rates in the next twelve months (2010: increase of 33 basis points/decrease of § basiz
points), with all other variablos held constant, would have inereased the company’s profit
before tax by approximately $237,413 (2010: increased/decreased by $155,057/837,580).

The zensitivity analysis for 2011 above indicates the annualised impacl 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 heen applied to re-measure those financial insiruments
held by the company which expose the company (o intercst raie risk at the balance sheet
date. The analysis is performed on the same basis for 20140,

() Crrrency risk

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

To mimimize the exposures fo foreign currency risk, management ensures that the net
exposure is kept at an acceptable level by buying or sclling foreigh currencies at spot
rates where neccssary to cover the foreign currencies,

(i) Exposure to currency risk -

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

i il
Anatvallan Jepanese U Awsrralian Jepanere L&
daifare Yen Dottars Dowliars P Daifars
-3 ¥ ¥ 4 i %
(azh and cesh oquivalenls 118,032 5.074,245 12427253 S2LE0A 1,245,798 E3 A 529
Amvands due rom Fllow
subsidiaries - - - - - 533
Arcopnts and ather regeivabies LT 471657 3,373,985 1,426,541 U002 3685631
Apcounds payable and scorecd
CHPE - - {3400,048) (1178373} = {3,TI9E13}
Amsunits due o fallow
snbgidiaries - {397,903} (24,311,100 - {373.675) (13126379}
Owerall met exposure 134,712 CARE SO0 1RSI 828 i 1,572,345 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
HK.D 10 be insignificant,
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Citigronp Fivet Tivesiosent Management Limited
Financial statemais for the year endid 31 December 204 |

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

The following table indicates the instantanecus change in the company®s profit before tax
that wounld arise if foreign cxchange 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
Increases Increase/

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

Fefes fax rafes fax

b 3

Australian dollars 6.26% 8,431 241% 19939
N/A NiA (5.13% {42,252)
Japanese Yen {4.45%) (421,898) {4014 {72,470

The sensitivity analysis assumes that the change in foreign cxchanpe rates had been
applicd 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 eurrency. The analysis is performed on the same basis for 2010.

{e) Fuir values of financial asseis and labililies

The fair values of financial asscts and liabilities arc considered pot to be materially
different from the carrying values in the balance sheet.
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CHitgroigs et Favestmen! Managener! Lingiied
Finarcial statements for the vear ended 31 Dacembar 2011

13 Material related party transactions

In addition 1o those disclosed elsewhere in the financial statements, the company had
irangactions in the nomnal cowrse of business with related parties as follows:

fizd Fee income and expenses

Note 2011 2010
4 3
Fee income
Investment management fee income (it} 95,649,934 28 633,950
Repurchase fee income (ii) 5,742,781 48,5%0.511
Specific fee income (it} 17,836,470 40,735 861
Performance fee income (i1} (204,764) 666,368
Fee expenses
Repurchases fee expenses {iv) {5,742,781) {48.4590,757)
Distribution facilitation foe expenses (iii) (9,383,323) (24,035,430
Specific fee sxpenses (iii) (8,503,147) (16,750431)
Trailer fee expenses {v} {10,905,933) (4,313,147)
Sub-manager fee expenses (i) (4,374,187) (592,374
(i) The company 13 the fund manager of the following funds:

- Citi Asian Value and Momentum Fund (USD) (“CAVAMI™
- Citi Market Allocation Fund (UISD) ("CMAT™)

- Principal Protected Dow Joncs [ndustrial Average Linked Fund without Target Auto
Redemption {USD) (“Fund Series 1™)

- DPrincipal Protected Dow Jones Industrial Average Tinked Fund with Target Auto
Redemption (USD) (“Fund Series 2™

-  Principal Protected Nikkei 225 Linked Fund withoul Target Auto Redemption
(AUD) ("Tund Series 47}

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

- Enock-in Type/Lowest Price Reference Mikkei 225 Linked Fund without Target
Auto Redemption (JPY) (*Fund Series 67)

- Conditional Principal Profected China A Share Linked Fund with Target Auto
Redemption (JPY) (“Fund Series 777
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Citigronp First fnvesinent Manamement Limlied
Finarciol stetessnus for the yaar pnazd 31 December 20401

Material related party transactions (continued)
Fee income and expenses (continued)
The company is the fond manager of the following funds: (continued)

Conditional Principal Protected China A Share Linked Fund without Tarpet Auto
Redemption (IPY) (“Fund Series 8”)

- Conditional Principal Protected MNikkei 225 Linked Fund with Target Auto
Bedemption (JPY) ("Fund Series 97)

Irincipal Protected at Maturity Commaodity Rich Currencies Linked Fund (USD)
{"“Fund Series 10™)

- Principal Protected at Maturity Asian Cumrencies Linked Fund (USD) {*TFund
Series 117)

Citi Couniry Selector Foreipn Currency Series (USD) (“Pund Series 127
- Commodity Rich Currencies Linked Fund (USD) (*Fund Series 13™)
- CFIM Hybird Tri-Asset Fund (JPY) (“Fund Serics 14™)
- CFIM World CB Fund (JPY) (“Fund Serics 15"
- CTIM New Growth Tri-Asset Fund (IPY) (*Fund Series 16™)
- Citi WGBI Plus Fund (USD) (“Fund Series 17+)
-~ China Select Fund (USD) (“C8F™)
~  China StormRiders Fund (USD) (“CSRF*)
- Citi BRIC Commoditics Fund (USD) (“BRIC™)
- China Balaneed Fund (USD) (*CBF™)
- Citi B0% Proteeted Dynamic Allocation Fund (USD) (“Blackrock™)

- Mikke Protective Fund Scries - Class G and H (AUD) and Cit Investment Fund
Series {Bermuda) - Class A (USD) {collectively “NPF Series™)

25
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Citigroup First fnvesiment Manopemert Lineftad
Flizancial stastenents for the yaor ended 31 Decembar 201

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

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

Investment managenent fees

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

For Series | to 11, Series 13 and NPT Serics, fees are caleulated ar 0.2% to 0.4% per
annum of the notional amoeunt of units {n issue.

Repurchase fee lncone

The company is entitled to reccive repurchase fee income when fund upits arc
repurchased by umit holders. For Series 1 to 9 and WPF Seties, fees are caleulated 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 Y and NPF Series, fees are calculated at 0.64% to 1.50% per anmum of the
notional amount of units in issue,

Performance fee fucome

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

(iii)  Pursuant to the Jeticr agrecements signed belween the company and Citigroup Global
Markets Tinancial Products LLC (“CGMFP™), a fellow subsidiary of the company,
distribution facilitation fee vxpenses are payable to CGMI'P for Series 5 to 9.

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

The caleunlation basis of distribufion facilitation fee expenses or specific fee expenses is
the same ag that of specific fee income.
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Citigroup Fiest Ievestment Managenrem Limited
Financiel rtafementy jor the pear ended 37 Decerrber 204 |

13 Material related party transactions (continned)
{a} Fee income and expenses (continned)

{iv)  Pwrsuant to thc letter agreement signed between the company and SMBC Mikke
Securitias Inc (“SMS™), repurchase fee expenses are payable to SNS and SMBC Nikke
Bank (Luxembourg) S.A, for Seres 1 1o 4. Fees are calenlated at the dizeretion of the
COmpany.

Pursnant to the letter agreements signed between the company and CGMFEP, repurchase
[ee expemses are pavable to CGMFP for Series 5 to 9. The caleulation basiz of
repurchase fes expenses is the same as that of repurchase fee income.

Pursuant to the Offering Memorandwm of the funds, repurchase fee expenses are payable
to AIG-FP for NPF Scrics. The calculation basis of repurchasc foe expenses is the same
as that of repurchase fee income.

{(v}  Pursuant to the distribution apreement signed between the company and the distributors,
trailer fec cxponses are payable to various distributors, ineluding Citibank (Hong Kong)
Limited and Citibank M. 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 C8F 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 recoived.

{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 COMAL plus a mark up of 10%. The administmative fee
cxpenscs to CGMAL for the year ended 31 December 2011 amounted to $4,206,401
(2010: £2,061,143),

fel Marnagerient fee expenses
The company paid management foe expenses to fellow subsidiavies, which provided

ancillary sale support services to the company. The management fee expense for the year
ended 31 December 2011 amounted to 318,400,041 (2010; $12,112,832).
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Citigroup Firs! Invesiment Manogerent Liited
Finapetal stmtoments for the pear ended 31 Deeember 207

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
Eong, Its uitimate controlling party at 31 December 2011 is considered to be Citigroup
Ine, which is incorporated in the Uniled 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 cffective 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 effcctive 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 1o 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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|l ndependent RPeupdoirttortso t he Unitholders (continue

We believe that the audit evidence we have obtained i

a basis for our audit opinion.

Opinion

I n our opinion, the financial statements present fair
financi al position of the Series Trust as at October
for the year then ended in accordance with generally

Luxembour g.

KPMG

Apr il 18, 2013
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I ndependent auditor's report to the shareholder

Citigroup First I nvestment Management Limited (c
(! ncor pbonraotnBgd nwgi tihi mi t edbi | it y)

Report on the financial statements (continued)
Audi tor's responsibility (continued)

Anaudi tvolpveersf orpmioncge dtuoo b 56 aaiund e v i d eanbcoect hemouahdi scl osores
thé€inanst at em&hpsocedsuerleescdteepdeonndi haudi t putdgenmennctl,utihag
assessonfehei skbmat ermiaslst atoefmbfBt nanst atemehesfaeo raad
errolrnmakitnhgo 8 & saks s e s s niehnatusd,i tonsi dat ercnoanlt r el e vtaoh h e

ent i tpyr'espar aftihokni nanst at e mehnagts vaet r uaen l aivri eiwvnor deodesi gn
audpt oceduraats appr opt ntahteei r ¢ u ms tbaunhcoefso,t hpur po6eex pr esasni ng
opinbotnhef f ecti veétnheesnst i tiyn'tse rcnoanlt rAonh udat sion c | uedveasl u atthien g
appropr i afaecnceosusnptoilnigcuiseeadn i heeasonahbolfanessnetsitnigments dbsyt h e
di rectaoswe lalseval uatthienvger pt esentoaft hbhnanst at ement s.

Webel i efnatthaudetvi dewmnechavoebt aiinsedf f i cainednptpr opt bpartoevaldasi s
foouanudobpi ni on.

Opinion

l nouopi nitohng,i nanest at engeinvaes r uaen i aivri eowft het abét heompany' s

af f ansast31De c e n2bOelalndfi t pr ofaintd asfhl oWwet hgeatrheenndiedaccordance
wi tHhonkKgon)gi nanBepbr 6t agdantavbee epnr o peprrieypairnad c or dwaintthh e
Honkgo nGgo mpa®rdsnance.

RepoonmattandéehbonkgonSgecur iatnifieust uf( Ke e poifRg c orRiusl)a s 8o nkgo n g
Securiatnifeust ut AscoanfAsdiRuUIl et helonkgonSge cur iatnifeust uODedi nance

l nouopi nitohnt,i nanst at emernetnac cor daantthheecokdputndehe&onkgong
Securiatnifleust uf KeepoifRgcorRlusl)aadati shgpequi r eonie h&le nkgong
SecuriatniBleust uf AscoanfAadiRul es.

KPMG

Certi PubbAicccountant s
8t Rl ooPrr,i ncBeuisl di ng
10ChatReorad

Cent rHwol nkgo n g
30APR 2012
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I ndepeAddnt BRepbtrot h&ni t hol der s

Wehaveeudi tdd@dccompafhiyn amgsit @alt e mefrCti glinvestTremgiCay man)
Commo®Ri tQur r e nlciinekfeudn(dUS DL O - { 1L )eSer iTersust Whj ¢ b mp rti hsee
statemdmednssceitrscl udihmg hedafi mvest msattOct 0342011 he
stat eméonpter atainodnhsan g anse i ss eftost hper ifordkoOect ohé@ R 0 1(0Dabé
commencoefmpet atit oOcst)oB&RO1andot ecsompr iassiunngmafsyi gni fi can

accounptoilnigcainedst hek pl anahboymati on.

Ma n ag e nikenstp'osn s ifboitlhiétiynan 81t at ement s

Manageimseesponsobhpreparanbanpgr esentoaft hehenanst at ement
i naccor damintghener at t g patcecdo u nptriinngc iipnLas e mbanotfigsucihnt er nal
contrel evasmtinagedmeetner niisnes es $ aarnyabtlhepr epar affiiomanci al
st at entehnaats €r efer oomat ermiaslst at wmenhtdpegeof raoderror.

Audi t Responsi bility

OQuresponsiibst beixtpyr asospi nbotnhes enanst at e nbeanstesdo u a u diWe.
conduotuaddi nhaccor dwmintdhmt er natStamalamAdlisdi t i Thgseéandar ds
requithawec o mpwiyteht hi c&lgui r eanreghlt sannger f ohmuditoobt ain
reasonaasbsluer wheehhbhei nanst at e naernttrsefer omat erniaslst at ement .

Anaudimvolpersf orpi mge dtugoebst ada indietvi deatettha mounmtng

di scloswmreé&i nancitalt e méefhtpsr.ocedaueglescd emplecmmbuj udgment ,
includihmg sessafe mtei sbsmat ermiadst atefmée®ti nancit alt ement s
whet dekof raoder r olrnrmakitnhgo s € saks ses s meecto® s iidnetrercnoant r ol
rel evitaohnhenti tpyrrespar anfianprresentoaft h@nnanestal emennt der

t odesiagund pt oc edtuhraats ep pr oprt ntahteei r ¢ u ms tbaunhcoeftso,t hpur po§ e
expr esasrnompd niootnhef f ecti wdtnlees st i tiyntsermardt rdodaudiat so

i ncl uedveasl u atthenmgpr opr i afaemecwnpadlnigcuseesdn it heeasonabdfenes:
accounesitnigmanb dbeymanage mewelaseval uatthhenvger afr s entoaft hen

finanst at ement s.

Webel i ehatthaudevi dewvnebavoebt aiinssdf f i caneenppr opt opartoev ad e
basfeouaudbpinion.

Opini on

|l nouopi nitohng,i nanst at enpernetsseat r il pal mat errieasilpethé&jinanci al
posi toifoh&er iTersuatatOct oBéprOlalndt 6§6i nanpeaformanhbperi od
froOttohé&pRO1l(ODabécommencoefmpet atit olhest)oB &R0 lilnaccor dwaintche
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KPMG

AprRkb2012

175/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

30

2010 12 31

141

176/180



10

EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

820

2010 12 31

177/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

2011 29

178/180



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

| ndepenaduednitt or ' s report to the sharehol der of
Citigroup First I nvest ment Management Limited
(Il ncor poirnatHodng Kong with | imited [iability)

Repoboph the financial statements

Wehave audited the financial statements of Citigroup Fir
comp’anget out on pages 5 to 30, which comprise the balar
statement of comprehensive income, the statement of <char
the year then ended, and a summary of significant accour

i nformati on.

Di rectoesponsi bility for the financi al statements

c
I

L

Thedirectors of the company are responsible for the prep
true and fair view in accordance with Hong Kong Financi
I nstitute of Certified Public Accountants and the Hong

control as the directors determine is necessary to enabl
are free from material misstatement, whether due to fra
I naddition, the directors also have a responsibility to

accordance with the records kept under the Hong Kong Se

and satisfy the requirements of the Hong Kong Securiti

Audi torre'ssponsi bility

Ourresponsibility is to express an opinion on t hlehsies fi na
report is made solely to you, as a body, in accordance \
Ordinance, and to report to you on the other matters set
ot her puWwepdoos ennot assume responsibility towards or accept

contents of this report.

Weconducted our audit in accordance with Hong Kong St anc

Practice N®OheAu8d2ist of Licensed Corporations and Associ at

i ssued by the Hong Kong I nstitute TohfosSeeahdbairdd PabliceAt

comply with ethical requirements and plan and perform ¢t}
whet her the financial statements are free from materi al
statements are in accordance with the records kept wunder
of Records) Rules and satisfy the requirements of the Hc
Audit) Rul es.

Anaudit involves performing procedures to obtain audit e
the financi al Thepartoecneednutrse.s sel ected depend on the audito
assessment of the risks of material mi sstatement of the
errornmaking those risk assessments, the auditor consi de
entity's preparation of financial statements that give &
procedures that are appropriate in the circumstances, bl
on the effectiveness of the entity's internal control A
appropriateness of accounting policies used and the reas
directors, as well as evalwuating the overall presentati ¢

Webelieve that the audi't evidence we have obtained is
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for our audit opinion.

Opinion

l nour opinion, the financial statements give a true and
af fairs as at 31 December 2010 and of its cash fl ows for
Kong Financi al Reporting Standards and have been proper|l

Companies Ordinance.

Repoboph matters under the Hong Kong Securities and Futur e
Securities and Futures (AccowHminoanygd SkhRedirti t i Rl e@ash do fF utt hue

l nour opinion, the company's financial statements are ir
Hong Kong Securities and Futures (Keeping of Records) R
Kong Securities and Futures (Accounts and Audit) Rul es.

KPMG

Certi fRuebdl i ¢ Accountants

8t hFl oor , Prince's Building
10Chater Road

Centrbdabng Kong
29APR 2011
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