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BY HAND 

Board of DIrectors 
CltlgrOUp Inc 
399 Park Avenue 
3rd Floor 
New York, N Y 10043 

Dear Board Members 

CONFIDENTIAL 

FEDERAL RESERVE BANK OF NEW YORK 

NEW YORK, N Y 10045-0001 

AREA CODE 212 720 2164 

March 13 , 2001 

Enveloped Addressed 
C/O 
Mr Sanford I Weill 
Chamnan 

Please find enclosed a prmted and diskette copy of our Summary of SUpervISOry ActiVity and Fmdmgs 
for Cltlgroup Inc for the fiscal year 2000 It IS our mtenllon to furnish you with such a report once each year 
to keep you abreast afthe company's SUperviSOry status and the nature afany slgmficant concerns thai were 
noted throughout the year We ask that you please acknowledge the reCtlpl of the report by havmg the 
enclosed prmted ronn signed and returned to us 10 the envelope prOVIded 

OUT findings mdlcate that Cmgroup remams 10 satisfactory condition, and has accordmgly been 
asSigned a composite superviSOry ratmg of"2" The finn's overall assessment reflects a combmalLon of Its 
generally satisfactory, albeit Improvmg, technology integration and rISk management mfrastructure efforts, as 
well as Its strong financial perfonnance 

DUTIng the corporation's second year of operat1Ons, there has been noted progress In the consohdalJon 
of CltlCOrp and Travelers' bUSinesses, highlighted by the synergies created m the Global Corporate and 
Investment Bank Nonetheless, the corporatIOn's technology mfrastructure needs to be enhanced The 
mtegratiOn of outdated and disparate systems resullmg In the need for conSiderable manual mtervenllon 
continues to be m the forefront of managenal challenges 

In 2000, the corporation ' s mdependent fisk management function made notable Improvements In ItS 
mfrastructure and m the development of standardized approaches to aggregate market and credit rISks, 
although further work remains In Improving stress-testmg capabilities Management has taken a diSCIplined 
approach to meetmg lIS project target dates and appears to be on schedu le to ach ieve lIS goal of fully 
automatmg the corporation's market and credIt nsk management processes over the next two years However, 
the management of operatIOnal fisk remains particularly challengmg, given the orgamzat1On's conunued 
integration oflegacy systems, e-commerce initiatives and SlTateglc acqUISitions, and CltlgrOUp continues to lag 
lIS peers m Implementmg a robust operational Tlsk management framework The reVised Basel CapItal Accord 
proposal underscores the need to make Improvements In managmg thIS Tlsk and we encourage management 
to continue lIS efforts In th iS regard Overall, while progress on the fisk management front IS eVident, Similar 
to CltlgrOUp'S leadership poSitions In various busmess lines, we fully expect the organrl.3tlOn to contmue to 
stflve to become an Industry leader In finn-Wide rISk management 

FCIC-087293 



~ 
• I 
, I 

12) ,-, . '-, , 
! I' . 
: i ! I 
I , ' 
I ' ! . 
(::-; 
r-: ' I j I , 
~ I 

. ' 
• 

CONFIDENTIAL 

FEDERAL RESERVE BANK OF NEW YOJIIk 2 

March 13, 2001 

The company continued to perfonn extremely well In 2000 C llgroup s diverSified revenue stream, 
coupled With management 's ability to effecllve ly cOnlrol COSls, led to record profitabillty for the year As a 
result. the cOflloratlOn's cap ital base remams solid and adequately supports the finn 's global operations 
However, the corporallon's liqUidity poSition has tightened, reflecting, In large pari, the funding structure 
related to the ASSOCiates FITst Capltal acqUisition In add itIOn, while consohdaled credit quaht) has only 
detenorated shghtly over the past year. the continued organic growth and ASSOCiates acquIsition have Increased 
the corporation's credit risk profil e Management IS reminded to remain diligent In Its efforts to mOnitor thiS 
risk, In light of the changes m the CUTTent economic environment 

Representatives of thiS Bank plan to meet WIth you on March 20, 2001 to diSCUSS our CUTTent 
evaluation of the finn After you have had an opportunity to review the report, we would expect 10 receive 
a wrmen response to the matters discussed Within 4S days of the receipt of this lener 

In clOSing, we WIsh 10 nole Ihal thiS letter contains confidential bank examination malerlal and should 
be treated accord ingly by your organIzatIOn As such, the contents of this letter are subJecllo the rules of the 
Board of Governors of the Federal Reserve System regardmg dIsclosure of confidential SUpervi SOry 
mfonnatlon 

Enclosures 

HCH SlDlhch 

Smcerely . 

Homer C HIli, III 
Exammmg Officer and 
Central POlnl of Contact 
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Supervisory Actlvlhes 

RESTRICTED F R 
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The Federal Reserve·s SUperviSOry strategy for Cltlgroup IS to continually evaluate the ns L: management and control 
processes ofthe consolidated cntuy and ItS key business hnes, as well as to monttor the corporatIon's nsl.. profile and 
financial performance The objective IS to protect Insured deposllory affiliates and to mlntmlze systemIc risk 

The Federal Reserve's SUpervISOry program IS accomplished through a combmatlon of on-site meelLngs and reviews 
conducted at CltlgrOUP, and extensive off-slle analYSIS a f lhe company s mternal us" management repans, publicly 
avaIlable mformatlon, and informatIOn from the functional and fore ign regu lators The revIew of Internal ns" 
management repons IS a cntlcal e lement of the process 

An Imponant aspect of the supervISory program IS rehance to the greatest extent pOSSible on Ihe primary ban" and 
fu nctIOnal regulalors Exam matlon and finanCial mfonnatlon rece ived from these regulators were reViewed, mcludlng 
reports from the OCC, SEC and the State ofConnecllcul Insurance Department 's (C ID) ReViews of bus mess hnes. 
which mcluded fimcIJonally and foreign regulated enlltles, were coord mated With those regulators Meetings were held 
With Ihe relevant, key bank, functlonal and foreIgn regulators to commUnicate the Federal Reserve 5 SUperviSOry plans. 
m Instances where the corporat IOn 's actIVities Involved entities under thei r JUTlSdlCl10n 

Scope of ReVIews 

The followmg on-site reviews were conducled In 2000 and the fi ndings ofmosl of lhese reviews were conveyed to the 
corporat ion 

• ReViews of C l1Igroup' s Operations and Data Centers In Dublin and Lewlsham were conducted to assess the 
applicatIon systems runnmg at the Dala Centers The reconcil ialion and charge-offmethodologles for the cash 
and secuntles operations were also reViewed 

• A review of Internet Outsourcmg Issues was conducted Jomt ly With the OCC to deteml1ne how management 
controls outsourcmg arrangements Standards and poliCies were reViewed agamst various regulalOty gUidelines 

• A review of Audit and Risk ReView was conducted Jomtly With the ace The review Included an assessment of 
management systems, such as bus mess mOnltormg, Issue trackmg TlS" assessment, and plannin g and scheduling 

Credll RISk Relllews 

• ReViews of the new GCm and GCB credit poliCies were conducted to assess the changes to policlcs and procedures 
fo r these two bUSiness groups The reviews focused on revIsions III credit approval authont les. on the core cred it 
concepts contamed m the manuals, on the assignment of cred it accountabili ty and responslblhty and on the level 
of credit risk management's part iCipatIOn m the entire cred it process 

• A revIew ofthe allowance for loan and lease losses was undertaJ...en to gam mSlght mlo the poliCies and procedures 
that govern the loan loss reserve process The key assu mpllons used In the reserve methodo logy and 
documenla1l0n support ing the reserve analyses were also reViewed 

• C lt lgrOUp'S high ly leveraged portfolio was reViewed to assess the cred it ns" management poliCIes and pracllces 

" S upervlsof')' ActiVIties a nd Scor e of ReViews 
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SUPERVISORY ACTIVITIES AND SCOPE OF REVIEWS· CONTINUED 

used to govern the finn's credit exposures to hIghly leveraged mstltutlons The management structure , I.e) MIS 
reports, credll tenns and limits, exposure measurement, margm collateral and stress testmg of the HLJ portfoho 
were mcluded In the rev iew 

• A revIew ofC ltlbank. Taipei was conducted by the oce with our partiCIpation The purpose of the reVle\\ was 
to assess the cred it risk managemenl process for the consumer busmess, evaluate branch profilablht) and portfolio 
quality In addition, two products were reViewed, namely mortgages and credit cards and the related rewnte 
programs 

Markel Risk ReVIews 

• In conjunction with the OCC we participated In a review of cred it denvatlve activities In Ihe Portfolio Re-balancmg 
group at Cltlbank, N A Th e focus was to ascenam the exlent to which Cltlban" utIlizes these InSlruments for 
credit rlS" management purposes Also reViewed were legal and regulatory rlS"S and related accounting 

• A target review of the eqUities busmesses value al fisk (VaR) and stress test10g methodologIes was conducted at 
CltlgrOUp and across several other large bank10g orgamzatJOns The objective was to determme how dIfferences 
10 methodologIes might contnbute 10 differences 10 reponed VaR and stress test mg results The appropriateness 
ofmethodo[ogtes 10 the context of the rlsks and the mventory camed at each orgamzatlon were also evaluated 

Travelers ReVIews 

• ReVIews of Travelers Insurance actiVities are largely confined to consult1Og with msurance func tIonal regulators 
to obtain theIr assessments ofnsk Durmg 2000, we monitored through perIOdIC dISCUSSIons and VISits wIth the 
CID the on-Slle review ofkey Travelers SubSid iaries 

• On a quarterly basiS, meetings were held wIth Travelers management to assess the potential Tlsks posed by 
Insurance actiVities that extend beyond the direct authority of CID In addItIon, mternal management reports are 
reVIewed to mOnitor the consolidated rISks posed by Insurance to the FHC and Its depOSIto!)' SUbSIdIaries 

/nternallonal Bankmg ReVIews 

• An examlnallon ofClltbank Overseas Investment CorporatJOn (COIC), an Edge Act subSIdIary ofCl llbank NA, 
was conducted and foc used on rev lewmg 10ternal and externa l audll coverage, analysIs of asset quahty, loan loss 
reserve adequacy, and assessments of certam COIC SUbsldl3nes 

• Cltlbank Canada, Toronto, Ontano was exammed with a focus on cred it, liqUIdity, operationa l, reputallonal and 
legal Tlsks relating to the consumer bUSiness Capital market actIVities were also reV iewed m terms of nsks 
OperatIonal technology Tlsks were reViewed across capita l mar"ets consumer lend mg and bus mess integrat ion 
areas 

• CIPLC, London IS the pnmary operat mg subSidIary under COIC and a review was conducted to assess the 
corporate governance Issues surroundmg the creation of tillS Smgle European entIty In addi tIOn, an evaluatIOn 
was made of the Impact of the restructuring on CIPLC's fisk profile, as II relates to credIt, operatIOnal and 
reputatlOnal nsks Progress was also assessed In terms of the mtegratlon of bus messes mto CIPLC and the success 
ofthe legal vehicle conversIOns mto branches ofCIPLC 

11(1) 
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SUPERVISORY ACTIVITIES AND SCOPE OF REVIEWS· CONTINUED 

• Cltlbank Pnv3tkunden AG, Germany was subject to a target review and assessmenl of Its outsourcing 
arrangements In addition, an evaluation was made of lIS accounting practices, In particular the write-off rules for 
the consumer bUSiness 

FiduCIary ReView 

• CII I FIduciary Trust Company IS a mutual fund transfer agent and IhlS was an lnllJal e>..ammatlQn mandated under 
the requirements of the Board ofGovemors and the SEC All components of the transfer agency ratmg system, 
namely management, compliance, operations and controls and audits were evaluated and rated The objective of 
the review was to assess risk management process, compliance wllh SEC rules, poliCies and procedures and 
mternal controls 

11(2) 
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Risk mlnlg~ment IS tvalulled In terms o1the ab ility to Identify. mOnitor and control the va riOLIS fi nancia l riSks assoclaltd wIth ba nklllg 
T hne risks. which may a rISe from the bank's le"dlnll a nd/or money a nd capIta l ml rkdll acllvltl ts. Indude cred ll {settlement risk. market 
fisk, In te res t fIIlle risk and liqUidity riSk. ConSlderallon IS given to the effec tiveness of management's system of Id enll fYl ng fi Sk. and 
whtther management IS adequately Informed of the m k being undertaken. the efJech \'eneu of risk ma nagement systems In mOnl tormg 
I nd controlhng risk U POS Uff$, a nd management's ab ility 10 recogmze new n sk! Ihal may ar ise from t ither th e cha nging enVIronmen t 
or ma nagemen t'S d eCISion to e ngage III new ICIIVIIIU 

Oven'lew 

Clt!grOUp's rISk profile IS Inherently high refl ectmg the breadth and scope of the company's global bUSiness acllv ltles 
and numerous post-merger reporting, corporate govemance, and control Issues that still eXist Although contro ls at the 
bUSiness Unit levels are adequate and the audit and compliance func tIOns conSidered effective, weaknesses remain 10 
the timeliness of informational flows to senior management on a group-wide bas iS, particularly WIth respect to credit 
and market fisk exposures The inabili ty to aggregate and manipulate data on an automated bas iS mhlblts real-t ime 
stress testmg and portfolio analYSIS Whlle the Inherent Tlsk ofthe consohdated organization IS hIgh, generally effectIve 
controls at the bUSiness hne leve l and Improving corporate oversIght cause Cmgroup's overall fISk level to be 
conSIdered moderate Moreover, the Windows on Risk process remams an effecllve tool for senior level management 
to assess and mOnitor the risks of the consolidated corporation 

Over the past year, the organization made a SIgnificant number of acquISItions and expanded through organic growth 
The need to Integrate these bUSinesses mto CltlgroUp further complicates eXlstmg system mltlatlves focused on Tlsk 
management It also magnI fies the need fo r management to have In place fi sk management systems that Incorporate 
all bUSiness lines on an automated basIS Management's challenge IS to ensure that the development of fisk 
management systems remains In balance WIth busmess growth Moreover, the ongoing expansIOn of the franc hise 
makes It critically Important that management begm to formu late longer-range plans that mclude the enhanced 
capabIlity to measure the Impact of fi nancial shocks across the entire corporations, mclud mg the msurance enti ties 

OperatIonal RIsk 

Overall, mherent operational TlSk at CltlgrOUp IS conSidered hIgh, With mitigating controls VIewed as generally 
satisfactory ContTlbUllng to th IS assessment are the follOWing key challenges faCing management I) the integrat ion 
of disparate systems, 2) the replacement of outdated legacy systems, 3) the management of aggreSSive acqUIsition plans, 
and 4) the oversIght of e-commerce Inltlallves and strategic Internet alhances, which fu rther expose the firm to cyber­
cTime and heighten pflvacy and secUTIty ISSueS The redeSign of the tradi llonal branch system mto a 'Fmanclal ServIces 
Network' and the weaknesses In enterprise-wide Infonnatlon secuflty also present additional operational Tlsk challenges 
to the organizatIOn Notwithstanding, management has instituted vanous fisk contro ls, including sound bUSiness Ime 
Infrastructures, to asSist In controll ing and managing the firm's operatIOnal Tlsk profi le 

In an effort to further strengthen C!tlgTOUp'S operatIOnal rISk control mfrastructure and Tlsk management processes, 
management's attentIOn IS d irected towards address mg the follOWing 

• Risk Management Program and Governance Structure An analYSIS of Cltlgroup ' s operatIOnal nsk 
structure indicates that the organizatIOn IS In the early stages of Implementing an operal1onal fi sk program 
MIlestone completion dates have not been set for the vanous stages of Implementation, which makes It 

dIfficu lt to ascertam when a fu lly robust operatIOnal Tlsk Infrastructure WI ll be established Wh ile some 
progress has been made In des!gnlng a loss event database for operatIOnal fis k, slgmficant work remainS 
In mcorporatmg key fISk ind icators throughout the global enterprise Moreover, other inst itutIOns ofa 
Similar size and compleXity are further along In the Implementation of an effective operational fISk model 

Risk Ma nagement 
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Therefore, management should conSider acce leratmg this process, particularly 10 light of It s ongomg 
acqUisitIOn plans 

• InformatIOn Technology Support A multiyear plan ]S In effect to update legacy Tlsk management 
systems, Includmg mtra-day clearance and seniemenl pOSItIOns, 10 allow semor management 10 aggregate 
and manage exposures globally The Cltlgroup Global Techno logy Infrastructu re organization has also 
begun a senes of strategic Init iatIves to enhance the fi rm 's automatIOn architecture In addition, 
consldermg the numerous lOstances of weak mformatlon security practices cited by Aud it and Risk ReV iew 
throughout the global enterprise, a redraftmg of information secuflty po licies and a corporate gap analysIs 
IS presently underway Given the Importance of these in Itiatives, It IS ImperatIve that management 
contin ues to provIde the appropnate level of resources to ensure the tImely completion of these planned 
enhancements 

• AudIt and Risk ReVIew (ARR) ARR salLsfactonly Implements Its audit responslblhtles and IS considered 
effectIve AddItionally, ARR's management systems are well developed or are In the process of bemg 
fu lly Imp lemented However, the current audit cycle allows up to e ighteen months between rev Iews of 
hlgh-nsk entities SLOce the audit plan and schedule IS based on a risk assessment methodology, the cyc le 
befWeen reviews of high-rISk areas should be no greater than nvelve months 

Credll Risk 

Credit risk IS consIdered satlsfactonly managed Over the past year, credIt fi sk management has been strengthened, 
reflectmg the new group-Wide poliCIes and procedures Issued for the G lobal Corporate and Investment Bank (GClB) 
and the Global Consumer Bank (GCB) These poliCIes were reViewed as part of a targeted examinatIOn In December 
2000 and our fi ndings mdlcated that they are centered around sound core credit concepts, proV Ide good gUIdance to 
the bUSinesses and appropnately asSign accountabi lity and responSIbility to the appropnate management levels m both 
GCm and GCB Gomg forward, management needs to ensu re that the new credit poliCIes and procedures are 
successfully Implemented In all major busmesses and countnes where GCIB and GCB operate Areas that also warrant 
management's attentIOn Include 

• Management InformatIon Svstems C ltlgroup's fisk management information systems remain fragmented 
and some reqUIre manual interventIon to capture data across bUSinesses The standanilzatlon of technology 
to Improve the quali ty ofnsk management mformatlon systems IS progress mg but near term completIon 
IS not antiCIpated Good progress has been made on PSE With systems close to completion However, 
dUring our rev Iew of the firm 's exposure 10 hi ghly leveraged mstllullons, systems Issues were noted In 

regards to stress teSllng, standardIzed liqUid It)' and leverage measurement and consolidated repOrtmg On 
a poSitIve note, the MIS group In the GCB has Improved credit Tlsk management reports through 
standardlZ3l1on, effiCient global report ing and refined credit fi sk tools In all major products and regIOns 
Addlttonal progress has also been noted In the GCIB credIt fisk management reports Management IS 
encouraged to contmue ItS efforts 

• ASSOCIates FIrst Capital AcqUISit ion A major challenge fo r management will be the effiC ient mtegratlon 
of ASSOCiates' bUSiness lmes, systems and geograph iC locatIons mto the more rigorous fi sk management 
culture of Clligroup and C llIFmanclal GIVen the Size oflhe acquIsitIOn and the reputatlonal rISk concerns 
asSOCiated WIth the bUSiness, heIghtened management awareness IS warranted 

• Establishment of Global Consumer Fmance poliCIes GIVen the organizatIon's growrng consumer finance 

1(1) 
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and sub-pnme lending busmesses, global consumer finance pohclcs and procedures should be developed 

• Allowance for Loan and Lease Losses In June 2000, a rev le~ of Cltlgroup 's loan loss reserve was 
conducted and fou nd to be adequate However, the methodology Involved In determlnmg the allowance 
for loan and lease losses needs to be more fully documented with assumptIOns/models used In generatmg 
exposure estImates appropnalely validated 

CredIt Quality 

Asset quahty IS sallsfactory but credl! nsk al CllIgroup IS increasmg This IS eVident from the deterioratIon In the North 
Amencan corporate loan portfoho, the acquIsit ion of the ASSOCiates sub-prlmel consumer lending busmess, the global 
expanSIon of credll cards and the vulnerabliltles of certam emergmg markets cou ntries When commercIal 
classlficallons, consumer blanket classlfical10ns and certam country exposures are wClghted accord1Og to nsk, the result 
equals 4 87% ofC lugroup's tIer I capItal and reserves, up from 4 47% a year ago 

It IS recogn ized that CltlgrOUp benefits from substantIal product and geograph iC dIversificatIOn However, It IS 
uncertam whether stable or Improv1Og conditions In other regions of the world would offset credit erosion 10 the U S 
If a protracted slowdown m Its economy occurs 

CommerCial Credlf 

Asset quality m GCIS has deteriorated WIth the leve l ofcntlclzed commercial credits increasing Deterlorallon IS also 
eVIdent 10 C ltlgroUp'S mtemal grade distributIon, which d Isplays some shift toward the hIgher rIsk ratings However, 
most of the GC IS portfolIO IS Investment grade and should support the portfolio 10 a cyc lical downturn 

GCIB has been adequately controlling the risk level of lIS portfolio Most notably, collateral was 10creased 10 Instances 
where needed and sub-limIts established on certam vu lnerable mdustry exposures Other poSitive steps Include the 
actIons taken to bolster the Inst itutIonal Recovery Management Group and optImi ze risk! reward ratiOS 

The emerg10g markets corporate bUSIness has Improved over the last year CriticIzed asset levels are down wllh most 
of the Improvement emanating from AS13 Overall, CEMEA was stable RIsk management In the emergmg markets 
IS so lid Problems are IdentIfied early and managed down appropriately Management IS urged to contmue to close ly 
mOnitor the emergmg market economIes that are vulnerable to mternal pollllcal and macroeconomIc events and to 
economIC problems 10 other reg ions ofthe world 

Consumer Credit 

GCB asset quality remaIns solid With credit costs at decade lows The portfolio IS conservatIvely managed and credit 
cards and other consumer portfolios are perform1Og well However, Ihc ASSOCiates acqu ISItion Increases GCB's credIt 
risk profile In add Ilion, Latin Amencan charge.offs and de linquenCIes remain hIgh In spIte of a large amount of 
account restructuring 10 certain countnes 

WhIle the cred it quality data for GCB IS presently favorable, the contraction In the U S economy, the ASSOCiates 
acqUisItion and the vo latility of certain Latin Amencan countnes are likely to lead to weaker credit trends In 200 I 
However, over the past year, GCB management has Implemented several cred It changes to bolster the consumer 
portfolio against a downturn In the U S economy, mcludmg strengthening collections trammg, staffing and 
mfrastructure 

1(2) 
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Markel RISk 

Market risk IS conSidered moderate and risk management practices are effective Over th e pas! two years, market mh. 
at SSB has declined, as management realigned the business strategy to focus on customer-driven flow trading Through 
weekly meetmgs, the Risk Management CommlOee (R1v1C) provides appropriate senior level overSight and closely 
mOnitors risk within GelB 

At the busmess hne level, Market Risk Management (MRM) has made notable progress over the past year by Instltutmg 

formal limits and devIsing a framework to momtor compltance However, this IS a manually intenS ive process and IS 
only accomplished through the use of front office systems Other areas that require management S con tmued foc us 
Include 

• RIsk Management Algoflthms & Data Process mg MRM continues to rely on dIsparate nsl,. 
management algoTi thms and data processing systems to mOnltor market Tlsk System defiCIenCIes Impede 
the performance of more granular stress tests and back testing, an mdustry best practIce ThIS IS 
partIcularly Important In businesses such as equ ity that have experienced Sign Ificant growth and In light 
of the complexIty of transactIOns 

• AIU!.ree:atlon of Market RIsk Across Global Busmesses SeVerallnlt l3tlves are underway .... Ith respect 
to rat IOnalIZing and enhanCing the markel nsk measures for the trad mg portfol iOS of OC IB SpeCifical ly, 
RIsk ArchItecture's market Tlsk data capture project IS designed to proVIde MRM WIth the capability to 
accurately momtor and aggregate market n sk across the global bus messes It Wil l also prOVIde (or 
automated business stress tests and limIt momtorlng WhIle the data capture project IS steadIly 
progressing, the Importance of thiS prOject makes It Critical that RIsk ArchItecture mamtams ItS 
momentum and meets speC ified target dates 

• Measurement of Balance Sheet Shocks Management needs to conSIder ways to Integrate the remainder 
of the balance sheet Into automated systems that can measure the effect of market or cred It shocks on the 
entIre balance sheet, including bolh the accrual book and the liabI lity SIde ofthe balance sheet In addItIon, 
management should also develop appropnate ways 10 more ful!y Integrate the analYSIS of nsk exposures 
arlsmg from Insurance entities Into the consolidated group,wlde measures of exposure G iven the 
Significance Size and scope ofae llvltres of the company and the slgmfi cant lead·tlme needed to Imp lement 
such enhancements to Tlsk systems, management IS encouraged to develop more comprehenSIve [ong·term 
plans for IntegratlOg systems 

LlqUfdlfY Ruk 

LIqUidIty Tlsk IS Inherently moderate, reflectmg Clt lgroup's ablhty to mamtam adequate hqu ldlty fo r both the parent 
company and operating subSldlanes above theIr dally reqUIrements WIth fundmg obtamable at favorable rales Its 
hqUldl ty/fundmg management controls are acceptable despite the challenges presented as a resu lt of Significant 
acquIsitions over the past year C ltlgroup and Its subSIdIaries have mamtamed Unimpeded access to capItal markets 
through umfonn ly high debt ratmgs and a global name recognit IOn that contmues to be enhanced through record core 
earnmgs performances 

Overall, IIqUld1ty risk at CIIIgroup IS conS Idered moderate and 1S Viewed as mcreasmg In Tlsk untIl mll1atlVes to re· 
examme IIquld1ty plannmg and contmgeney fundmg reqUIrements, neccsslIated prlmaTily by the ASSOCIates merger, 
are brought to frUItIOn 
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Legal risk IS mherently high gIven C1tlgroup's diverse activitIes 10 over one hundred countries However, the effective 
management controls over these hlgh-nsk activities causes overall legal rISk to be considered moderate Two maj or 
concerns for the corporation are privacy practices and predatory lendmg Cll lgrOUP must contmually monitor 
compliance With the privacy promise made as part of the merger application Addit IOnally, the recent acquISition of 
ASSOCiates along With C ltlFmancla\ ' s sub-prime lending portfolios will contmue to aUrae! a great deal of scrutmy and 
potentIally Increase legal risk 

Under the Board Order, the company IS subject to commitments Involvmg Sections 23A and 238, privacy, cross 
marketing, and the Commun ity Re mvestment Act , Its compliance to date IS conSidered satisfactory However, legal 
risk also encompasses the regulatory fi sk associated With management 's relatIonships With local regulators where 
C lt lgOUp has a presence In this regard, recent adverse publiCity surroundmg activ ities In various counlnes have 
hIgh lighted these risks To reduce thIs exposure, management must continually work to foster more cooperative 
relationships With Its foreign regulators 

RepulatlOnal Risk 

Similar to legal Tlsk, Inherent reputatlonal risk IS hIgh, reflecting the scope and compleX ity of the corporation's actiVities 
and the many constItuenCies With whIch It mteracts Nevertheless, management IS d lhgent In protectmg the 
corporation's franchise and reputation, and the overall control envIronment IS conSIdered effective resu ltmg m a 
composite ratmg of moderate However, reputallonal fISk IS Increasmg reflectmg the ASSOCiates acq uIsi tion and the 
claims of predatory lendmg, coupled With the contm ued high leve l of scrutiny surround mg the firm 's Anti-Money 
Laundermg (AML) practices While management In the private bank has made substantIal progress In correctmg long­
standing control Issues, negative press reports persist S imi larly, AML Issues Within the corporate bank have also been 
subject to mcreased publiCity and both foreign and domestic regulatory mqUlry Management must remam Vigilant 
and make a concerted e ffort to ensure corporate know-your-customer and AML pol1clI:s and procedures are st f1 ct ly 
adhered to 

Underwntmg RISk 

Insurance underwntmg Tlsk contmues 10 be moderate, gIven that the majority of the property and casualty and life and 
annUi ty underwTltmg rISk exposures are clearly defined, highly measurable, and limited With respect to loss coverage 
Management controls Insurance undeT\vrttlng risk exposures through the nsk se leClion process, dlsclphned pricing and 
reserving practices, by usmg remsurance, and throu gh tunely management feedback 

Catastrophe RISk 

Catastrophe risk IS Inherently high and well managed Although Travelers Property Casualty Corporation stopped 
underwriting large environmental Insurance poliCies, Significant exposures to hazardous waste, Includmg asbestos, 
remain from prior years These latent exposures are conSidered to be well reserved against, however, In many 
Instances, It IS dIfficult to ascertain the cost to resolve pending loss claIms Simi larly, the corporatIOn IS attemptin g to 
lim it fi sk exposures due to natural catastrophes such as hUTTlcanes and earthquakes by adhering to poitcles that limit 
new underwrltmg act lvlly to a level necessary, on ly, to meet state mandates 

Internal management reporting IS comprehenSive and management has recently Improved disclosures regarding 
catastrophe Tlsk exposures to Include detai l on Its assessment ofhuITIcane estimates 
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CUlgroup Inc contmues to produce strong financial results and successfully Increase us overall market share 
presence, demonstrating the company's dnve to mamtam geographiC and product dlvermy 

The corporatIOn's consolidated earnmgs remain strong and among the industry's beSt The record earnmgs 
performance eVidenced for the year can be traced 10 management's abLluy to mamtaln reasonable expense and loss 
provlS lomng levels while generatmg slgmficant revenue growth from new and old bUSinesses The substantial 
revenue growth was fostered by Cltlgroup's contmued emphasiS on mcreasmg ItS market share In key sectors, both 
domestically and globally, and mrough a senes of srrateglc acqUisitions completed um year Management 's focus 
on the dIversification of the orgamzanon's revenue slreams enhances the sustalnablhry of furure corporate earnings 
and connnued mternal capItal generation 

ClIlgroup's and CHlCOrp'S capItal rallos remam mong and conunue to exceed both regulatory gUldehnes fo r "well 
capitalIZed." IIlStlrutlOns and management's mternal targets for tier I and total capttal The corporation has been able 
to mamtam liS capItal benchmarks despIte Its actIve share repurchase program The repurchase program has helped 
the firm to neutraltze the Impact of share Issuance under employee benefit plans, thus preventmg dIlutIOn 
Management plans 10 continue tlllS program over the commg year Nevenheless, the firm's capItal pOSlUon remams 
solld and the company's regulated msurance and securities subsldlanes continue to exceed the mmlmum capital 
standards of lIS primary regulators 

Cltlgroup mamtalns suffiCIent hqUldlry to meet the requIrements of the parem company and Its operating subsldlanes 
The solId global reputauon of the corporation combmed WIth tts strong capItal base and wlde-rangmg finanC Ial 
capabIlities ensures ItS access to dIverse fundmg sources at a favo rable cost However, the llQUlduy poslllon of 
Cmgroup has dImInished, reflecting the challenge s presented by the ASSOCIates acquIsItIOn and the substantial 
Increase In short-term borrOWings to fund the firm's assets 
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The Bank Holding Company Perfonnance Ralmg System currenlly In use at the Federal Reserve requires an 
annual raung for Cmgroup The composite and component raungs are reflected In the table below 

DOPEe RATINGS IUJI /OO 9130/99 

C llJlLfOUP Clilgf OU p 

BQIIk Holdmg Comporr; RDll1lg !WSlem 

COmpoSIlC Ratmg 2 2 

Management Salisrac!Ory SansfaclOfY 

Component Ratmgs 
Bank SubSidiaries 2 2 
Other Non~nk SUbsldliries 2 2 
PareR! Company 1 1 
Consoildiled Earnings 1 1 
ConsohdJ,ted C.lIpnal 1 1 

The overal l condmon of the bank subSLdtanes continues to be sausfaclOry reflecuve of the exammatlOns conducted 
by the respective regulators This Ulcludes the follOWing banks CUlbank, F S B , Cahfornla , embank (Nevada). 
and C1tlbank (Soulh Dakota), N A . which are all rated sallsfaclory. and Cmbank (NYS), which remamed Slrong 
Moreover, embank N A contmues to be accorded a satISfactory composlle ratmg 

Collectively. the nonbank SubSldlanes are 10 satisfactory condHlon thIS assessment IS based on e((ecllve rISk: 
management and adequate mternal controls and corporate audIt coverage ThIs assessment also reflects our ongomg 
momtorlng of risks and financial performance, meetmgs conducted throughout the year with management. as well 
as diSCUSSIons WIth the respecuve functIOnal regulators at SSB and Travelers 

CltlCOrp Bankmg Corporation IS consIdered sallsfactory, mlrrormg the evaluauon of liS two prmclpai subsldlanes, 
CltlFmanclal and Cltlbank. FSB California CIIIFmanclal operates ItS lendmg busmess based on sound credl! 
pracuces and a dISC Iplined risk management approach The SubSidIary remams profttable and earrungs are projected 
to be furmer enhanced when combmed wllh me ASSOCiates acqu lslUon Almough ASSOCiates has an aggressIve 
lendmg profile With relauvely high aSSOCiated Credit costs. management should remam steadfast m liS efforts 10 brmg 
ASSOC iate's underwTillng standards up to the level of CmFmanclal's cntena. which have continued to serve the 
company weI! 

The parent company remams strong The firm contmues to demonSlTate ready access to the money and capital 
markets to meel liS short-and long-term fundmg reqUirements and IS a source of sn englh to ItS Subsldlanes For 
fu rther details on liqUidity, earnings and capllll1. please refer to the Fmanclal Perfonnance page 2 
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CITIBANK OVERSEAS INVESTMENT CORPORATION 

CAMEO RATINGS 12131100 12131 199 

cOle cOle 

Composite Roo"g 2 2 

Compo",,,t Rallngi 
Capl131 I I 
Asset Quahty 2 2 
Management 2 2 
Earnmgs I I 
Operations/Internal Controls 2 2 

Summa" ofCondlhon 

COIC IS accorded a composite ratmg of satIsfactory Management of the Edge Act corporation IS considered 
effecllve and capItal and earnmgs remain strong Conso lIdated asset qualify remains s3ILsfactory ".-Ilh noted 
Improvement In the level of class ifications for most Subs idiaries Moreover, the operatIons and control 
environment IS conSidered adequate 

R,sk Management 

Risk management IS satIsfactory Corporate governance at the country leve l IS effective In managmg regulatory, 
reputatlOna], and legal nsks Ounng the on-slle examinations of selected target Subsidiaries, corporate 
governance was found to be sound, particularly In the UK, where the CIPlC Board IS proactive An effective 
corporate governance structure IS vital to the UK, espec13l1y dUring the petlod of busmess ratIOnalizatIOn, legal 
vehicle transfonnatlon, and systems consohdallOn resuillng from Its Smgle Europe Program 

Operaflonal R,sk 

The operations and mternal control environments at COIC and Its SubSidiaries are also satisfactory However, 
mfonnatlon technology contmues to be a cha llenge to the Clligroup busmesses that utilize COIC subSidiaries 
There IS also some concern that the growth m the size and diverSity of the COIC bUSinesses could outpace the 
functIOnality and capacity of systems to accurately aggregate global m ks and to adequately support management 
declslon-makmg The mefficlencles In the Integration of proJects, the madequate functIOnality of certain systems 
and the lack of contingency planning are all Issues that are being addressed by CO lC management 

SubsldlQrles 

The targeted reviews of Cltlbank Investments Limited (Cll), Cmbank Pn vatkunden, AG and ClI1 bank Canada 
found each of these bUSinesses to be properly managed The reviews did nat Identify any s lgmficant weaknesses 
or operational defiCienCies The findmgs of these targeted exam mat Ions have been factored IOta the sati sfactory 
composite ratmg afCOIC 

4 

Cllibank Overseas luvestment Corporation 

FCIC·087306 



RSSD No 1951350 

Name of Institution 

EXan'lInalJon As-Of Date 

Exammatlon Open Off·Slte 

Exammatlon Closed On-Site 

PrUlclpai Officers 
Dtrecton 

CONFIDENTIAL 

BANK HOLDING COMPANY 
REPORT OF INSPECTION 

CONFIDENTIAL SECTION 

Cltlgroup Inc 

December 31, 2000 PrevIous Exammallon Date 

Continuous SupervlsJon ExammatlOn Open On-Slle 

March 9, 200 1 Examination Closed Off-Slle 

TABLE OF CONTENTS 

Coodmon of Bank Holding Company 
Other SUperviSOry Issues 
Adrmnl$trat lve Matters 

ResouIU Usage Spreadsheet 
NED Large SHe Infonnallon Input Fonn 

Table of Contents - Confidentlll Stchoo 

FCIC-087307 

RESTRlCTED F R 
12 eFR 261 

September 30, 1999 

February 5, 2001 

March 9, 2001 

PaKe 
A 
AA 
B 
C 
o 



Name & Title 

Hanud a lglan 

Wlmfned F W Bischoff 

David Bushnell 

Michael A Carpenter 

Michael D' Ambrose 

Robert Druskm 

Ahmed Fahour 

Jay S Fishman 

Michael B G Froman 

Robert Guthene 

Keith Hughes 

Thomas Wade lones 

Robert L LIPP 

MarJone Magner 

Deryck C Maughan 

Victor J Menezes 

Charles 0 Pnnce 

Wilham R Rhodes 

Peler Sabatacakls 

Todd S Thomson 

FCIC·OB730B 

CONFIDENTIAL 

CONFIDENTIAL SECTION 
PRINCIPAL OFFICERS 

RESTRICTED F R 
12 CFR 26] 

Year of Poslhon beld 10 SubSidia ry 
aod/or affiliate organlZahoD Birth 

1958 

1941 

1954 

1947 

1957 

1947 

1966 

1952 

1962 

1953 

1946 

1949 

1938 

1949 

1947 

1949 

1950 

1935 

1946 

1961 

A 

Head of Corporate Strategy 

Cha,nnan - Cltlgroup Europe 

Risk Officer GelD 

ChIef Executive Officer 
Global Corporate and Investment Bank 

Semor Human Resources Officer 

ChlefOperatmg and Technology Officer 

Semor Vice PreSident - Head of Development 

ChlefOperaung Officer · Fmance & RIsk 
PreSIdent and CEO of Travelers Property Casualty Corp 

ExecutIve DIrector . StrategIc Pnonltes and BUSiness 
Development 

ChIef ExecutIve Officer· Global EquIpment Finance 

VIce Chauman and DIrector 

Chalnnan and CEO· Global Investment Management & 
Private Bankmg Group 

Chalnnan of Travelers Property and Casualty Co 

Semor ExecutIve VIce PreSident 
ChIef Administrative Officer . GCB 

VIce Chalnnan 

ChIef ExecutIve Officer· Emerging Markets 
PreSIdent ofCltLbank NA 

ChIef Operating Officer· AdmlO & Oper 
General Counsel and CAO 

Vice Chanman 

Senior RIsk Officer 

ChIef FInancIal Officer, Head ofCltlgroup Investments 

P n ocipal Officers 
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1949 ChIef FmanClal Officer - SSB and Cltlbank's Global 
Relallonshlp Bank 
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DIRECTORS 

Name Years OD Year of Occupahon or pnncipal 
(Commlnee Member) Board Birth buslDess affihatloD 

C Michael Annstrong 6 1938 Chalnnan and ChlcfExecUllve Officer 
(A), (R) AT&T Corp 

Alam J P Beida J 1943 President and Chief OperatIng Officer 
(A), (R) Alcoa Inc 

Kenneth J Blalkm Il 1929 Partner, Skadden, Alps, Meagher & Flom 
(E), (P), (PC) LLP 

Kenneth T Derr 12 1936 Chsmnan and Chief Executive Officer 
(E), (A), (R) Chevron Corpor8ILOn 

John M Deutch 9 1938 Insti tute Professor, MIT 
(A), (P) 

• Gerald R Ford Il 191 3 Former Pres Ident of the United States 

Keith W Hughes 1946 Vice Challman 

Ann Dibble Jordan 10 \934 Consultant 
(P), (PC), (I) 

Robert I LIPP 1938 Chsmnan of Travelers Propeny Casualty 
Co", 

Reuben Mark 4 1939 Chamnan and Chief Execullve Officer 
(A), (P) Colgate-Palmolive Co 

Michael T Masm 2 1944 Vice Chairman, PreSIdent International, 
(A), (P) Director GTE Corporation 

Dudley C Mecum IJ 1934 Managing Director, Capncom Holdlllgs, 
(E), (A), (R) LLe 

RIchard D Parsons 4 1948 PresIdent, TIme Warner, Inc 
(R), (PC), (I) 

AndraJl E Pearson IJ 1925 Chamnan and ChIef ExecutIve Officer 
(R), (PC), (I) Trlcon Global Restaurants, Inc 

Robert E Rubm 1938 Chamnan of the ExecutIVe Comnunec: 
(E) 

Frankhn A Thomas 2. 1934 Former PreSIdent, The Ford FoundatIon 
(E), (P), (PC), 0) 
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Occupation or pnnclpal 
business ambahoD 

Chairman 

General Parmer, FIrst Manhattan Co 

• The Honorable Gerald R Ford IS an honorary director and as such IS apPOinted by the Board and does nOI stand for eJect10n 

., As of March 7, 2001 KeIth W Hughes, Chal1l1lan and Chief ExecutIve Officer of Associates, who JOined C,lIgroup's Board 
of Dlfectors and became Vice Chauman left CltlgroUP 

There are SIX committees 
(E) - Executive Conumnee 
(A) - AudIt Committee 
(R) - RIsk. Capital and SubSidiaries Committee 
(P) - Public Affal1s ComrnlRcc 
(PC) - Personnel, Compensation and DLTectors Committee 
(I) - Incentive Compensation Suocomrruttee 

C'''group D,res:tors' Fees 
OutsIde directors currently receive an annual retamer of $125,000, payable either 100% In common stock, receipt of, which IS 
deferrable at the dllector's electton, or up 10 50% In cash to cover taxes and the remalnder In common stock Effectlve January 
I, 2001, dilutors may elect 10 receive all or a portIOn of their compensation In Ihe fonn of an option to purchase shares of 
CltlgrOUP common stock 

Effective July 18, 2000, outside dlJ'eClors and the honorary dlJ'ector became entitled 10 receive and annual option grant to purchase 
5,000 shares ofClngroup common stock The 2000 stock option award was made on July 18, 2000 and was proraled for SIX 
months The 2001 optton grant to purchase 5,000 shares was made In January 1, 2001 Subsequent grants wlll be made In January 
of each year 

Comlmttee and subcommIttee chalTS receive addilional compensation of$15,000, except for the chaLT of the audit COmrrlltlee, who 
receives $25,000 Dlrectols receIve no additIonal compensatIon for partlclpallon on board comlnLttees and 5ubcomlnLttees 
Addmonal compensation for speCial asSignments IS detenmned on a case by case basiS, but no such additional compensatIon was 
paid to any director In 2000 

DIrectors who are employees of CLUgroup or Its SubSidIaries do not receIve any compensation for !herr services as dIrectors 
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2 Assess mllllllCemeJll ilJJd the board of drrectors lD addltioD, appraJSe the polacaes with respect to the kYcl of wptrol IIDd 
INpenwoa uercued over ruh$u:llanes. mcludma nsk evalwwon and control aDd lIWIIlaemml mfonnabon systems 

3 SubsIdiary bank(I), date of most rcceol eummatKlo and rating 

4 Is the hoklm& mmpany a member- of a cbam bankmc oralnmJMMl'.l ~ U so, summanze Slplfk:an.I problems at IiDY bcIIdmK 
company or subsidiary bank, or In the cham orpmzatloD 

5 Ll5l any mdlVldWll or group that OWII(S) or control(s) 5 percent or more of the outstandmg vObIIg sbares ot the bank holdme 
company's stodr. DLSCUSS sip1fkant changes 10 owomrup 

6 Other supenuory COBCen15 None 

7 BOPEe Rating 

8 Rerommendatlons for SDpervtSOry actlCm NODe 

GIVen the m/ormatlon thai IS provuied In the vanous rlslc-focused documents, the closed sectIOn a/the report WIll only lughbght 
certain key areas Please refer to the nsk{ocused docwnentsfor mere detaIled mfomuuwn on corporate strategylprospects, ruk 
management! controls and SenIOr MOTUlgement 

The prospects for Clngroup remam favorable CltLgroup 15 a world leader m dIversified financial setVlces WJth a UDlque 
combmanon of scale, scope and geograplnc reach A key to CIllgOup'S contmued success IS ItS solid management team, winch 
exlubns a dJsclplmed approach m balancmg eanuogs growth through Its nsklrewani UUtlallves, cwtalhng expenses, and expandJng 
operations through carefully controlled markebng campaigns and acqUISitIOns Management has also made slgruficant progress 
In fomung strategtc mternet ruhances and developmg key e-commerce UUtlatlVes to asSiSt the company III reaclung Its goals 
Growth over the commg year wt11 be pnmanly fueled by the corporation's cross-sellmg endeavors, accompanied by strategic 
acqUISitions of olher financial service companies, In order to meel the finn's long-tenn earnings growth rate of 150/0 pc:!'" year 

Management Will conunue to focus Its attention on tbe followlDg areas 

.. Global consumer finanCial seryJces The finn Will continue to try and cross-sell Its comprehensive bankmg, msuranc:e 
and mvestment products globally Moreover, management plans 10 further enhance Its leadership posItion m global 
credll cards, through organic growth and targeted portfoho acquIsItions 

.. The Global Co[pOrate Inyestment Bank (GeIB), Buildtng upon the momenrum of the Schroders acqUISI110D, the finn 
wdl contmue to target expansIOn of Its lDvestment bankJ.ng presence In Europe 

.. EmemIDR Markets Management has expressed the deslJ"C for a more equal dlsmhutlOn ofClngroup's assets between 
US and mtemaIJonai uwestments Counlnes that management IS consldenng for expansion pwpose5 Ulclude Braz:ll, 
MeXICO, Argenbna, Poland and Turkey Throughout 2001 and beyond there may be a shift 10 focus on Increased 
mvestments ovmeas 

.. Pnyate BankIDRfAsset Ma:oaaemenl GIVen the scale of Ibis busmess hne relative to GClS and the Global Consumer 
Bank, managemenlls mlerested In enhancmg Its wealth management busmess and Increasmg Its market share 

Two recent acqwSlUons, Assoc~s FlI'St Capital (AsSOC181es) aod European Amencan Bank (EAB). will suengtbeo Clbgroup'S 
eX,isung busmesscs and add to Its earrungs power AssocLates Will enhance the consumer and commercial franduscs m the U 
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S and provide a good plarform for growth In Japan and In ot.ber overseas markets The EAB deal will mcrease CltJgroup's 
market share III the New York melrOpohtan area and provide C1UgJOUP with lficremenlallow cost depoSits to enhance ItS 
fundmg capablhoes Both were dlfectly m hne Wlth the orgaruzauoD's corporate obJecuves 

CltlgroUp'S dIversified earnmgs streams and strong capItal and reserves result In a posltlve outlook on growth for the enUre 
l.DStltuhon Wuh a largely Investment grade balance sheet, sizeable capital poslllOn and diversified busmess mIX, CltlgrOUp'S 
prospects conMue to be very favorable However, a ~her global econome enVironment and prolonged detenoranon m credit 
quallry could pose a sigruficani challenge for management and slow down the finn's slrOng earnmgs momentum 

2. ComblPcd RIsk Mapagement aDd Internal (9Alrnb CRated "2") 

Clhgroup effectIVely manages lIS nsks and IS accorded a nsk management and mtemaJ conO'OI ratmg of~ 2" The raCIng reflects 
the corporanon's abliLty to handle eXISlmg and foreseeable exposures that may anse m the dally course: of busmess Board 
oversight, poiLcles and hmns, nsk morutonng procedures and reports are coosldered generally adequate Both the board and 
semor management are committed to provldmg the necessary guidance 10 ensure an effective nsk management process al both 
the busmess Ime and corporate levels Please see the open section of the report and nsk-focused documents for more detailed 
mfonnatlon 

SeDlor Management 

The folloWlDg detaJls key semOT management changes that have occurred smce the last mspeclJon (dated September 30, 1999) 

In October 1999, Mr Roben E Rubm, fonner U S Secretary of the Treasury,Jomed the Board of Directors ofCltlgroup He 
was elected to the office of the Chatnnen. wluch then conSisted ofM! Weill, Mr Reed and hunself Mr Rubm CWTeTItly serves 
as the Chamnan of the Execubve Comrruttte of the Board and partlClpates In strategic, managenal and operallonal matters of the 
firm, but has no Ime responslblhtles 

Effective Apnl 18, 2000, Mr John Reed renred from C'ligroup and Mr Sandy Weill became Ihe sole chamnan and cluef 
execuClve officer The peslbon of preSident retnalDS vacant smce Mr Janue Dimon's departure In late 1998 However, In 

December 2000, Mr Weill named Jay Fishman and Charles Pnnce as Ins ChlefOperatmg Officers (COO) Mr Fishman now 
serves as the COO for Fmance and Rlsk and conllDues Ins duties as Head of Travelers Property and Casualty, wlule Mr Pnnce 
serves as the COO of Adrmmstranon and Operations and retams Jus TCSpOnSlblilties as General Counsel 

Hamid Blglan, 42, was named Head of COIpOrate Strategy of CltlgroUp Inc In December 2000 He was, pnor to Jomlng 
Clngroup, a partner and co-head of the Global Investtnent Banlong consultmg pracnce at McKmsey and Company 

Wlndi1ed F W Bischoff, 59, bas been Chamnan ofCltlgroup Europe ofCltlgroup Inc since Apnl2000 From 1995 until the 
merger of J Henry Schroder & Co Ltd With Salomon Smith Barney Holdmgs Inc m Apnl 2000, he was Chamnan and Group 
CluefExecutJ.ve of J Henry Schroder & Co Ltd. He served In other execunve or management positions With vanous Schroder 
ennoes after JOllUJlg the finn In 1966 

Robert Druskm. 53, bas been CtuefOperaooDs and Technology Officer ofCltlgroup Inc smce September 2000 From 1998 to 
2000, he was Chief Admuustratlon Officer and Head ofOperaoons & Technology of the Global Corporate and lnvesbnent Bank 
of CltlgrOUP From 1997 to 1998, he was Cluef Admmlstrahon Officer of Salomon Srmtb Barney He has served 111 other 
executive or management POSitionS With subsu:llanes ofCltJgroup since Jommg a predecessor of Salomon Srmth Bamey In 1969 

AJuned Fahour, 34, was named Semor Vice Presldenl and Head of Development for CIOgrOUP Inc m December 2000 He was, 
for 13 years pnor to Jouung Clhgroup, a partner/officer at the Boston Consulting Group 

MIchael B G Froman. 38, has been Executive D!reClor of Strategic Pnontles and Busmess Development m the emergmg markets 
busmess ofClngroup Inc smce January 2001 He was Cluef of Staff of the Office of the ChaLIlllan and CJuefOperalmg Officer 

B(l) 
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of the Internet OperatlDg Group from December 1999 to January 2001 From January 199710 July 1999, Mr Froman served as 
ChIef of Staff oflhe Department oflbe Treaswy of tile UMed States 

Roy Gutbne, 47, bas been ChlefExccutlve Officer, Global Eqwpmenl Frnance ofCltlgroup Inc smce November 2000 He was, 
from 1998 until the merger of Associates fils! Capital CorporatIon ("Associates'') WIth CltlgrOUp In November 2000, SeDlor 
ExecutIve VIce PresIdent \and a dtreCtor of AssocIates From 1996 to 2000 be was ctuefFlOanClal Officer of Associates He 
Jomed Associates In 1978 and had held other executive or management posItIons With AssocIates since jOlIUng In 1984 

Keith Hughes, 54, was named Vice Cbamnan and a DlfCctorofCmgroup Inc In November 2000 He was, from 1995 until the 
merger of Associates Wlth Clngroup In November 2000, tbe Chauman and Clucf ExecutIve Officer of ASSOC:lale s From 1991 
10 1995, be was President and ChlefOperatmg Officer of AsSOCiates He had held other executive management pOSlhons With 
Associates after JOlnmg In 1984 He retued from CltlgroUp Inc as of March 7, 2001 

M3I)one Magner, 51, has been the SeDlor Execunve Vice PresldeDt and Cblef AdnuOlstrauve Officer of CltlgroUp'S Global 
Consumer business, Since July 2000 She has also been, smce January 2000, the Head of CJtlbankmg Nonh Amenca and 
Pnmenca Financial Services Sbe has held other execubve of officer poslbons With subSldlanes of CltlgroUp since JOIning 
C1ngroup's predecessor m 1987 

Todd S Thomson, 39, has been CbJef Financial Officer of C1l1group smce March 2000 Mr Thomson was Cmef Execuuve 
Officer ofClnbank's Global Pnvate Bank from 1999 to 2000 He has been employed as Chief Executive Officer or mother 
executive or management poslUOns WIth Clngroup smce July 1998 Pnor to lhat time, Mr Thomson was Seruor Vice President, 
Slraleglc Plaruung and Busmess Developmenl for GE CaPital Services PreViously. Mr Thomson held management positions 
at Barents Group LLC and Bam and Company 

3 Ellmm.tJOD Ranges 

Subsidiary Bub 

Cltlbank, N A 
Cltlbank (S D). N A 
Clnbank (NV), N A 
Associates Nal10nal Bank 
Cltlbank NYS 
Cltibank: FSB 
Travelers Bank, FSB 
AsSOCiates Capital Bank Inc 

Ellmlg.bog Date 

12131/00 
12131100 
12131100 
12131100 
12131100" 
6130100 
10125199 
9/30/00 

·OCC SUpervises Cltlbank on a connnuous hasls 
•• Prehmrnary results. 

5 Malor Sh.reholders 

A&<lIU 
ace' 
ace 
ace 
ace 
NYSBD 
OTS 
OTS 
FD1C1USD 

CAMEltS 
1-2-2-1-2-2 1 
1-2-2-1-2-2 1 
1-2-2-1-2-2 1 
2-2-2-2-2-2 1 
1-1-1-1-1-1 1 
2-1-2-2-1-2 1 
2-1 -1-1-1-1 1 
1-2-3-1-2-2 1 

2 
2 
2 
2 

2 
1 
2 

As of December 31 . 2000, there are no major shareholders that own more than 5% of Clhgroup's outstandmg common stock 
The largest shareholder IS H-R-H A1waleed who benefiCially owns appro:umately 4 0% of CltJgroup'S outstanding common 

stock 

B(2) 
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CONDITION OF BANK HOLDING COMPANY - CONTINUED 

BOPEC RATINGS I2IJ1f1)O 9/30/99 

Clbgroup Clbgroup 

Bonk Holding Company Ranng System 

Composite Ratmg 2 2 
Management Salis factory Satlsfactory 

Component Ratl1lgs 
Bank SubSldlanes 2 2 
Other Nonbank SubsKl.lanes 2 2 
Parent Company I I 
Consolidated Earrungs I I 
Consolidated Capllal I I 

8(3) 
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OTHER SUPERVISORY ISSUES 

1. Is tbe boldlllg company's policy on assemng dividends from, tbe subsubary hank(s) .-easonable and IS it beLDg 
complied WIth ' Yes Ir nO to tither, dJscuss. 

2 Has the boIdmg rornpany complied Wlth aU represeotatlOllS made III appbcaboo(s) to the Board of GoVtl"llOn' Yes 
U nOl, d1scuss 

3 Does tbe subsltbary bank(s) maaotam compensating baJances at another rnstltuliOn for debt advanced to the boldmg 
~ornpany" ~ Ir tbe bank IS not adequately comp('Ds:lIled, diSCuss 

4 H appbcable, deKTibe the boldlog company's policy on a5SeSSLIli management and serVice fees for work performed 
for tbe SUbsidiary bank Are poliCies and fees reasonable' Yes Ir not, discuss 

S. Are tbere any mlercompany transactIOns subject to comment' _~N~o _ _ If so, diSCUSS 

6 Are tbere any IDslder transactions subject to comment? _~N,o,,--__ U so, dJscuss 

7 Do the holding company 's mlercorporate mcome lax a«oun.b.nlj poliCIes and practices conform WIth tbe Board of 
Goveroors' September 1978 policy statemeot" Yes If oot, dISCUSS 

8 If the holdmg oompany uses a subsuliary bank's persoonel. or assds to seU creibt-nlated bfe lDSUraD« 10 the bank's 
~ustomers. does the holdm& company give the bank reasooable compensation ror lis sen1~H' Yes If not, 
dISCUSS 

9 Is the bold1n& company m compllan~e Wltb the tit-in problbltlons contamed In Sec.tlon 106(b) of tbe BHe Act 
Amendments of 19701 Yes Irnot, dISCUSS 

10 Is the boldmg com pauy or Its SUbslCiIa.ry(lts) a defendant In aDy 1l1lgatlon which could have a slgruftcanUy adverse 
erred on tbe overall orga.nu.aboo" No If so, dlscuss 

U Is tbe losurance program for the boldmg company lind Its subsldlarY(IH) considered adequate' 
Yes If not, dISCUSS 

12 Are reports rued With the Federal Reserve System prepared accurately and submaUed on a tlmety basu;" Yes If not , 

."''''' 
13 DId tbe inspectIon uncover any vlOlahon of law, regulat ion or Federal Reserve policy statement not Cited above' 

No If SO, dISCUSS 

14 Does tbe boldmg company or lis subsullary(lts) bave any outstandtng conurutments to the Board or Governors' No 
If so, d1scu.ss Before ~ Gramm-Leath-Bhley Act became effecuve, as pan of die merger approval process for ClIlCOrp 

and Travelers. C illgroup Inc entered mto an agreement (Board Order) with the BOG The pnmary covenants Ident ified 
the need for the finn 10 upgrade Its nsk management aggregation systems to encompass the finn's group- wtdc exposures 
and develop a Pnvacy Prorruse for Its customers The fum continues to make good progress on these Ulltlatlves 

IS Is tbere any other matter baVlng II dl!'trnne ntai Impact on the , ubsldlary bank(,) not d~u~ elsewbere In llus 
report ' No If so, dLSCUSS 

16 Does tbe boldtng compaoy or Its subsldlarY(lts) ba ve an mternal f:rtcbt nsk-rallDg system" Yes 
adequate' ~ If no, how does tbe orgamzahoo entcllvely mom lor cretiat n sk"' 

17 Otbl!'r f\.bttert NODe 

C 

Otber SUperviSOry bsues 
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Meeting was held on March 14, 2001 In aUendance from Ihe Federal ReKrvt Sink orNew York were HomuC Hill. 
Uland Saub Dlbla:ren Cltlgroup Inc attendees were Sandy Wltlll, Cbalrman and CEO, Todd Tbomson, ero, Jay 
Fishman, COO of Floance and RLSk, Roger TruplD, Controllu and Stepha ole Mudlck, Deputy General Counsel 

SUggHhODS (or the next Inspection 

For a lIsting of scheduled reviews for 2001 please refer 10 the SUpervISOry Plan of the rISk-focused documents 

ClllgrOYD Summary ReVIew Contacts 

The CPC and EIC should arrange to meet With the pnmary contacts, Michael Ross and Shelley Dropkm, two months pnor 10 
a review to present the applicable entry leners 

Michael Ross (559·9788) and Shelley Dropkm (793-7396) are responSible for coordlOatlOg the entry letter responses The 
Audit diVISion Will also prOVide offiCial listing of names and te lephone numbers fo r exam mer use 

Pruent Company and LlqllldltylFllndlllg Questions concernmg the parent company's legal structwe, diVidend capacity and 
cash now should be d~cted to Greg Ehlke (559-0302) and Marty Waters (559-3249) of the Office of Corporate Fmance For 
LiqUidity and Fundmg contact John Rice (559-6704) 

Assn Qllaluy Mr Julian Lustig (559-3259), Vice PreSident - Credit Risk Informal Ion and Reporting section of Risk 
Arch itecture, IS dll"ectly responSible for our consolidated asset quality reports Key monthly reports are the ClligrOUp 
Consolidated Credit PortfolIO ReView, the Monthly PortfolIO Quality Report, and the Counrry Exposure Repon Key quarterly 
repons are the Credit RIsk Profile Report, the List of Major Obllgors with C lasSi fications of $ 1 0 million or more, and the 
Quarterly Fmanclal Data Supplement that accompanies quarterly SEC fil ings 

For a more granular view of the Consumer portfolio, key reports are the Monthly Global Consumer Group's Credit RIsk 
Management Reports which are supplemented by additional RIsk Management ReViews ofNonh Amenca, latin America, ASia 
PaCific and Centra l and Easter Europe- MidEast and Africa These reports are shared With the oce examiners The OCC 
exam mer In charge of the Global Consumer Bank, IS Ray Stovall 

RISk Management Questions concernmg fISk management should be directed to Petros Sabatacakls (793-5243), Senlar RIsk 
Officer at CIligroup Inc QuestIOns regardmg WlOdows on Risk should be directed to Nancy Newcomb (559-2773) 

Audtt Qlrd In fernal Controls Quesllons concemlOg audit and Internal controls should be dll"ected to Douglas Peterson, Chief 
Auditor (657-3416) and Paula Bunon (657-22 12) 

Earnings The primary contact regardlOg earnlOgs IS Roger TruplO, Controller or CIUgrOOp (559-2867) 

Technology QuestIOns pertammg 10 Information Systems and Technology should be di rected to Mel Taub (793 -1 215) and 
Steve Russel, Chlef T« hnology Auditor (718-248-6107) 

D 

AdmlOlstratlve Matters 
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Cootmuous Exam? 
Inspecllon Mandated? 

location? 

Purpose 

Conducted 

Exam Scope 

CONFIDENTIAL 

- RESTRICTED­
NATIONAL EXAMINATION DATA 
SHC INSPECTION· LARGE INPUT FORM 

SHe', OVER $150MM III CON$OUOATED ASSETS 

I ~ Yes 

[ 181 Yes 

I ~ Oos~e 

0 Change In Control 0 Compliance 

I U Due DIligence 

~ 
Routine 

10 Concurrent Independent 

I ~ Full limited 

0 """""" Assessment AclMIy 1
0 Target 

ReVIsed July 1999 

I U No 

I U No 

10 Offsrte 

0 De Novo 

10 Surveillance 

[ 0 Jomt 

I U Offslie RevIeW 

1 0 RISk Assessment 

T.tpeted Am(s).". tlJrget«l examln'tIon, pile. an "X" by ' PPfOpmlt • • n!7y(s) 

~~~nglFlnancJal Credit Admmlstrabon Investment AtJV/SOfy Other Nonbank 
Re '"0- SeMces 
.AssetILJabl1 Man----aoemenl Eaml S - leas. Pend, reatened ,"'" 
Asset Qual FSlrlendl Loan ReVIew Pnvale 8anlm)!l 
Bank Ad Fundi U. Me '" and uls/llons RoskMe I 
BrokerlOealer Infrastructure I Mamllnformabon SYStems Secboo 20 
Ca aJ Maskets Insurance eBanki Stratearc Plannll'lQ 
CommUrirtY Bankm Inleroo n Transactions Mutual Funds Venture Ca tallnvestmenls 

Com ""'" Interest Rate RIsk OIl"" Wire Transfer 
Consumer l endl Internal ControlslAudrt Su MSO Assessment 

l ead Agency 1 ~FRB 1 UNASD 1 UOCC I[ DTS 10SEC 1 USlaI. 
lead Office NewYort 

ROLE 
NAME OF PARTICIPATING OFFICE PartiCIpant Reviewer 

AGENCY(IES) 

Federal Reserve Bank Philadelphia ~ U 
Board Staff Washington, D C 181 0 

0 0 
U U 
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!lfNEJIAl. (ContInIJO!lJ· -" , , 
Lead BOPEClFM Rating: 2 2 1 1 I 1 I' , I 2 I S I Risk Managemenl Rating : I 2 
Pro_ Ban~s)? IU Yes I ~ No 
Reviewer BOPEClFM Rating: I ' · : I I I Risk Managemenl Rating: I 
Problem Bank{s)? 10 Yes 10 No 1;,:Wi ~-Ii1"'~'i;f.':;;')1l \.' ;\lilt" ' :i"'r';~' ' '. • " .1-1~. :.:.L"",,~··~·.¥t;.kjf,~~..;, .... " . . ;, . .;..,,,',:,. " 

I I 

• : srAFF'~SPURCES.t:OR EACH AGENCY (LHd. P'rtJcipln~ and/or R.viftJ (lAst H,m., First Nlm.) 

Agency (e.g., FRB Boston): FRS of New York 

Examiner in Charge: Homer C. Hill, lit 

Reviewer: 

Co EXAMlNATION'HQURS : LeadAgeney 
~.... ~ . . . ".d' ..... U '''''01 U 

BY STAGE: BY CATEGORY: 

lI!tlilo Q!tliN Commissioned: 376.00 

Preparation: 171 .50 Noncommissioned: 138.00 

Examination: 342.50 Training: 

Report Development 

T olal By Stage: 514.00 T ota! By Category: 514.00 

Travel GRAND TOTAl (+Travel): 514.00 

,~INATI~N HOURS - Part!clpallng Agency ". dg ..... U ,,,,,,I U 

Name of Participating Agency: 

~ orr-site Commissioned: 

Preparation: Noncommissioned: 

Examination: Training: 
Report Development - , 

: 

Total By Stage: T olal By category: 

Travel: GRAND TOTAl (+Travel): 

large BHe Inspection.doc 2 
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Coordinated WIth 5MB ExaminatIOn? 
Coordinated wrth l ead Bank Examination' 
Extemal Auditor Present al EXit Meelln ? 

Board Meebn Mandated' 

Input Form Prepared By CamIlle M Taylor 

Date Prepared AprIl S, 2001 

:VA.!AJDATE INPUT ' ... 
, ' .-

~ . 
NED Data Input By 

Dale Input Into NED 

SUp4i!IVISOry Event Number 
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~ 

Start Dllte 21S/01 EDd Oale JlI5JOI Wed!. tndin& Feb 9th Week r.JHImc "' fb 16th 

Name .... boa Commbdoned/ Mon Tues Wed Thun Fn Total Moo Tues Wed lbun Fo Total 
NOII-CCIIIIIIlisod 5-Fd! 6-Feb ' ·Feb ' ·Feb 9·Feb 12-Feb I)-Feb 14-Feb 15-Feb I6-Fcb 

• : Iflu. DvJJ " 
H~ C HUlIII ere Commlwoned ~ o.oo :I ·_,.}I~~OO+'~· 3 . Q(th"·" .: ·~.OO I'~oo;f "'u;ool ' 2.001· 2:001

1
' 300 ' ','N)!) 

: I ' I . 

tJNGrn/l MarketRl5k Comml$$lonod '-. OOltl-I':" 't:!fO~ it)ib:,oq~ :f2.00t'-.' ::;· _ ~ '~ bO .· ) ~,fIo·~ 'O.OOI 0.001 1 1;00'1 1.00 "'3.00' 

Jtrry Ko":" Credu RIsk C()fl1ml5510!lCd 1000 f . ;:g~!i~lQ.9It1 ' 3.00+ ~- "" .:l(I.OO ;t.V O:O!fit r.. 0.00 I o.OO'! -r 0,00 I 0.00 ~ 0,00· 

Knwth Blhwu Opcr.lluonal Risk CommllS loned 000 f - '.\OlIO ~, 0,09 i ' O!,lO t. -~ .. 0 '00 ... ·'5.00 I '0.001 8.", I ,' 0,00 I 0.00 -)8:00 . 
, I ,I 

Qrnu/k TuyllN F1Wltiai Analyst Non-commlSSloncQ ' OOO! ;tgoo¥~ 0:00 I . 2.001 . -; _ '2'po 0,00 1 .u.~!I .oo! v 8.00" 5.00 I 700 ' 2$,(1) 

Fry&, A~I ·Cons Lwdms C()fl1ml~ 000: ·"O,Ao :r·~~·I-' 400 \- .;:." .. *.;00 .1< ... O:00!·...:~ 4.'001 _ 40iJ ~ o.oo j 000 8.00 
, , ' 

•• UIdr«1 C(llOll~ Iruur.,Jroc:e RJs'; CommlWonai - 0001 O'OO~:':(;O~ I . 8.00 r' -_. ': 8:00 ':.iI:O.'"oo:I -~ S-OO I 400 1 0.00 I 0.00 9.00 

'./ohJI ~rs L'qulduy RIsk Comml5S1OIled 7001 7.001.:t 7.00 I 'lOO t ~, . l! 00 (-, '1,oo.i t: 0 flo i 0.00 I 0.00 i 000700 

° HoIlyC Yd~ Ba~kElammer Non<OmmlSsloned , 7001 7:ooi :i 0:(0.1 0,00 ' , • 1400 . 0 .00-1 . tUIbI. 0,001 0,00 000 0.00 

• Ftdtra/ Rturw Bank 1)/ 1'h'!4dtlphra 
•• Not OIl lilt IllIM Flu Jchttbdt 

CIllII'OUP CPC Tam 

GlWld Total for tbe Wed; 

Total' or HOW'S 51400 -
Total' or Houn ~ 376 00 -
TotaI'oI' HotIrsN~ 13300 -

f)7 00 G ... Dd Total ror the Week noo 

o o z 
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CITIGROUP INC. - Annual RoU-up 

Enot' lI3Sl9 

Start DIlle Z/SfOl E.QtI om 3115101 

N_ ...... """"""'" N~"""'~ 

H_u C IhIl III ere commISsioned 

JaM (;run Market RISk Commlsslonocl 

ffry Kotch emll' RIsk: CommIsSIoned 

KtflMth Ikhl'tfu OpenuONI RIsk Commissioned 

<Aml.llt Tayl6r FinancIal Analyst Non-comml5Sloned. 

IArryEn8 AmI . - Cons Lendma CommiSSioned 

•• Mlchul CowIe lnsunnce RIsk CommIS$'OI'Itd 

• John Rogm Llquldlry R1~ CommiSSioned 

• Holf-J C Yelk Bank E.umlller Non·commlSSlOned 

• Fhkrol Jli£Uf"t &N; of nu~/pII'1l 
•• Not 011 tift J_ Flu 1dteIbd~ 

Cmgroup CPC Team 

Week mdia& Feb 13rd Wed( eudIq Marcia lad 

Moo "" Wol Thun F" Twl ..", "" ... 01 Th," F" 
19-Fcb 2<>Fd> 21-Feb n · ... 2l·Fcb 26-Fd> "."", " .... I·Mar 2· Mar 

(Holu/Qy)' I ~ (fkr Dafl 
11',.)"". ' ¥s"'A<il i " K:jjIt.>ll!f$<fI:; . d,,,,, 1. "","JI ., ·vjI;~~~·*'I ' " . ~ 

t-, " ~!rIl 
I ' , , 

" ; > ""', i!-1l~.\)'''' !If . 'P.~'t.,a. ., 1 '~'''iII!~W·'' ~~·;to, 
'~' j;;i~!(lO r i ''li)~-..+ , .:tJ!I .... ' " 'if'-'!I! . l1i)'r"-~.>f!i: ~ 

" ,·.'tj'-iII'~""''''':~.lI 1i¢1lO ~i'l\;!!.jlOW.:"1l!t'l<oo.t·,· . ,,:DO 
, , , I 

, .. ,1 *~~111 j!rlll4:DO'1~11GIIi ~': I"'" 1'I~I~fllWobl~~ ., .. d~hll*"i.,. ':00 
, ~' '" .. ~, >lMtC!i!ll1. -w:r '1li!;pi)'4a1lf'~ if:' .... "",. . ~ I '." ~ ,c!'JiI,I"' ~ii1 

, " ~llw$.~';·; ... ·tlf1;I~!O~ 
, , 

, . ,' t \il' .~1IfP1>,"1 ' 1 4'W~.!J01,~ .... · 
~ " . ~~~~Q.ill>! " .'~'J!ii>lii ,,', o;bO :\t.C . " •. 00 I ' •. 001<"'0,1101- •. 00 

_ .' . ' ...... i, '.o.Odli ~ .. ;~ .. , .. '..to.OO 1.m.lIOJ..J'Ohl ' . »..rd ... ;N).oo·l, .~ .. 
G .... d Total ror the Week 7400 Gruel Total ro.- the Week 
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CITIGROUP INC. - Annual RoD-up 

EVIIIII I 183529 

Start Date 2/.5/01 End Dflte 31 15101 

N_ ""' .... 
H~ C Hili III Jere 

I_Grun Markn Risk 

IItIT)' Kofch ICredl! Risk 

IKtlllltih &hrtlU Opel'llilorul RISk 

Qurulle Taylor FlIIlJll;Jal Analyst 

wetJt mdlDa Marth 9th 

Com ... ~ I Moo TIleS Wed lbUTS Fn 
N~oaed S-Mar 60Mu 7·Mar I-Mar 9-Mar 

T .. , 

CommIS$loned 

CommiSSIOned 

Comml5S1OfItd 

Commissioned 

1 i (fIG !lor7J 
,. ,OIill-' .,,1i1Jtf,!i<1JO:W-j , .Ml ''o:1J11l' ..... 00;, 

'A.",i9.j~l9"~'O .cr~ .liltillll~-;'· ,~bo 
io'®'t~~ .. :t.o,<!Iifti~""'··,,: ".;q II> 

; ,' •. 00.1 ~·Io~I.'1;:O\llQ>lntl;f!'!l1 · >; "" .. ". ~;/XJ' , . , 
Noo_m," ,,,",,, I ld:IIo t;;\~<lltN:'! 'Ii!;I·~~i.,!*!.", .. '. ~"" 

~"En, Anal • Cons Lending ICommlu lQl\ed .. @j·i~.@>h2.~f'."1ilrj;··" . '~I 
•• Midlotl Cowl" Insunnee Risk ComrnlsslOl'led 

• Jo/lIt ROlt" LlqUldl1}" Rnk CommllSlOI'ICd 

• HoIly_C YtlU Bank EUflnner Non-commllSloned 

, I ' , 

'.·oo~ - .1:00,1 ~.·oo;l-,u,.JJ1I\I· "' .'. '.00' ' I '!C..~ ___ 1 ' -;'; "1;>1;,.11 " 

O 'OO!·' ~~:f!\i :·t,·.oo.+"-;~t; ". , .• '" 
OOO~:', OiQO.!w· _ Ot»j_~O~OIJ!L_ "-'-'- , '. ; -0:«,-,1 

Week tDdJDc Marcb 16th 

Mon I Tues I Wed I Thun I Fn I ToW 
12·Mar 13-Mar 14-Mar lSoMar I~Mat 

, i , 

~,fft.Qil;~ ,J£IIo.~'~· ;,WiI·-' 4 GO-i' ,. ~,!l> :00,00 , . . 
" l@I)li1'~':fIO 'I"'t,~Od't14; o_oo I . :' .00 - •. 00" 
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