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CitiFirst Investment Funds 
CitiFX Alpha Strategy 1 Fund 
 
CitiFX Alpha Strategy 1 Fund (CitiFX Alpha Fund), a 
capital at risk investment, closely tracks the CitiFX Alpha 
Index†, a rules-based strategy which aims to achieve 
capital appreciation through investments in the FX 
market using four systematic currency trading strategies. 
The investment objective of the Index is to outperform 
global equity and bond investments on a risk-adjusted 
basis, whilst generating returns with low, long-term 
correlations to these asset classes.  
Historically, FX currency products have typically focused 
solely on “Carry” strategies. The CitiFX Alpha Fund is a 
UCITS III open-ended fund incorporated in Ireland, and
represents the next generation of currency products, offering 
access to four systematic currency trading strategies. The 
strategies work along clear, systematic trading rules and use 
risk filters designed by one of the leading FX research teams 
in the world. The four strategies are: 
 

 G10 Carry  ■  Emerging Markets Carry 
 Trend   ■  Economic Factors 

 

The four underlying strategies have limited correlation among 
themselves and react daily to a series of well-identified 
signals. The overall strategy benefits from risk filters which 
increase or reduce exposure to the individual strategies 
depending upon market conditions. The CitiFX Alpha Index 
can allocate up to three times notional investor capital equally 
across its four constituent trading strategies. Investors in the 
CitiFX Alpha Strategy 1 Fund may lose part or all of their 
capital.   

Since inception (22 April, 2008) to 30 June, 2009, Alpha € 
has annualised return of -1.2%1. 
 

Citi Global Interest Rate Strategy 
EUR Index Fund (GIRS) 
The Citi Global Interest Rates Strategy (GIRS Fund), a 
capital at risk investment, closely tracks the GIRS Index†, 
which is a rules-driven quantitative trading strategy that 
aims to profit from the early identification of trends in 
interest rates or spread between interest rates. The 
investment objective of the GIRS Fund is to outperform 
global equity and global bond investments on a risk 
adjusted basis and to generate returns with low, long-
term correlations to both these asset classes. 
The GIRS Fund is a UCITS III open-ended fund incorporated 
in Ireland. When developing the GIRS Fund, Citi started from 
the assumption that any interest rates trading strategy is, to a 
certain extent, cyclical. The GIRS Index aims to minimize the 
risk of adverse cyclicality by combining six interest rates 
trading strategies that are low or negatively correlated to each 
other. There is no leverage in the GIRS Index. Investors in 
the GIRS Fund may lose part or all of their capital. The six 
strategies are: 
 

 EU Macro ■  EU Curve ■  EU-GB Cross Markets 
 US Macro ■  US Curve ■  EU-US Cross Markets 

 
GIRS implements the six trading strategies by using plain 
vanilla and liquid instruments such as interest swaps  
and swaptions. 
 
Since inception (3 October, 2008) to 30 June, 2009, GIRS € 
has annualised return of 14.48%.1

Fund Publication 
Net Asset Value levels for these Funds are published daily on Bloomberg: 
CitiFX Alpha: CAFEURI ID Equity <GO> 
GIRS:  GIRSEUI ID Equity <GO> 
(1) All Fund performance is calculated EUR net of fees. Past performance is not indicative of future performance.  
†Please see the next page under Fund Disclosure for more details.   

Historically, systematic trading strategies have been 
primarily utilized by investment banking proprietary desks 
generating returns from complex, rarely published internal 
trading models. Utilizing Citi’s unique global position with 
regards to research and strategy know-how, CitiFirst is 
providing investors a unique opportunity to participate in a 
suite of algorithmic funds and strategies representing a 
breadth of asset classes, namely currencies, interest rates 
and commodities 
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Commodities on Multi-layered Events Tracker Index Fund (Citi COMET Index Fund) 
The Citi Commodities on Multi-
layered Events Tracker Index Fund 
(Citi COMET Index Fund), a capital 
at risk investment, closely tracks 
the Citi COMET Index†, which takes 
nominal long and/or short 
exposure to up to six commodities. 
The COMET Index seeks to achieve 
capital appreciation and generate 
absolute returns by systematically 
capturing alpha in the commodities 
market using integrated systematic 
trading signals. 
The Citi COMET Index Fund is a 
UCITS III open-ended fund 
incorporated in Ireland. Through the 
Fund, investors gain exposure to a 
long/short strategy based on liquid 
commodity futures in order to seek to 
capture alpha in bull, bear and volatile 
markets, a feature of particular 
importance during changing market 
conditions. 
 

There are six individual commodities 
represented across four broader-
based commodity sectors;  

 Agriculture 
 Energy 
 Base  
 Precious Metals 

  
COMET specifically uses Diapason’s 
single commodity indices to gain 
exposure to: 

 Wheat ■  Aluminium 
 Corn  ■  Copper 
 WTI  ■  Gold 

 
The Citi COMET Index has historically 
shown a low correlation2 to fixed 
income and equity assets, thus 
providing valuable diversification. 

The core framework of COMET is 
dependent upon five proprietary and 
independent signals utilizing historical 
market data for each of the six 
underlying commodity indices. The 
signals work together to create the 
overall index weightings for each 
monthly investment period. 

 Market Correction 
 Steady Trend 
 Commodity Leverage 
 Trend Acceleration 
 Value Rebalancing 

Since inception (19 February, 2009) 
to 30 June, 2009, COMET € has an 
annualised return of -28.54%.1

The Citi COMET Index does not use 
leverage and is self-adaptive to 
changing market conditions. Investors 
may lose part or all of their capital. 
 
 
 

 

 
 
 

Fund Publication 
Net Asset Value levels for these Funds are published daily on Bloomberg: 
Citi COMET: CMTEURI ID Equity <GO> 
 (1) All Euro Fund performance is calculated net of fees. Past performance is not indicative of future performance. 

 

Funds Disclosure: 
(2) Please refer to the prospectus and Sub-Fund supplement as well as the product presentation for full details. These Funds may not be a suitable investment for 
all types of retail investors and distributors of these Funds or investment products linked to these Funds need to determine the suitability of each product for the 
target investor base. 
 
†Each Fund gains exposure to their respective Index through an investment in derivative contracts with Citi. Citi may be required to collateralise its obligations to the 
Fund arising from any derivatives contract. The Fund may invest this collateral in accordance with UCITS guidelines in assets, which are then held at the credit risk 
of the Fund. Investors may lose part or all of their capital. For more details of our CitiFirst product range, please contact Citi.  
 

Disclaimer 
This communication has been issued by Citigroup Global Markets Limited, which is authorised and regulated in the United Kingdom by the Financial Services 
Authority (FSA). This communication is being provided for information and discussion purposes only and does not constitute a recommendation or an offer to sell or 
a solicitation to deal in any financial product or enter into any transaction. Information contained herein may relate to matters that are not regulated by the FSA or 
subject to the protections of the United Kingdom’s Financial Services and Markets Act 2000 and/or the United Kingdom’s Financial Services Compensation 
Scheme. This communication is provided on the understanding that (i) we are not acting as your agent, (ii) you are not relying on us for advice or recommendations 
of any kind, meaning (iii) we are not managing your account nor do we have any powers over your accounts and (iv) you have sufficient knowledge and experience 
to be able to understand the products or transactions referred to in this communication and will seek independent advice where you consider this is necessary in 
order to ensure that you have identified and understood fully any risks associated with such products or transactions as well as any legal, tax, accounting or other 
material considerations. Where you are acting as an adviser or agent, you should evaluate this communication in light of the circumstances applicable to your 
principal and the scope of your authority. No liability whatsoever is accepted for any loss arising (whether direct or consequential) from any use of the information 
contained in this communication. Although all information has been obtained from, and is based upon sources believed to be reliable, it may be incomplete or 
condensed and its accuracy cannot be guaranteed. Commissions and other costs relating to any dealing in the financial products referred to in this communication 
may not have been taken into consideration. Any scenario analysis is for illustrative purposes only and does not present all possible outcomes or describe all 
factors that may affect the value of your investment. Past performance is not indicative of future performance. The financial products referred to in this 
communication may be subject to the risk of loss meaning that you may lose some or all of your investment particularly where the effect of market movements are 
accentuated by leverage. We may from time to time have long or short principal positions and/or actively trade, by making markets to our clients, in financial 
products identical to or economically related to the financial products or transactions referred to in this communication. We may also undertake hedging transactions 
related to the initiation or termination of a financial product or transaction, that may adversely affect the market price, rate, index or other market factor(s) underlying 
the financial product or transaction and consequently its value. Any decision to purchase financial products referred to in this communication should be based upon 
the information contained in any associated offering document. The information contained herein is therefore qualified in its entirety by such offering document. In 
the case of an offering document with a section headed “Investment Considerations” or equivalent, please refer to that section for a discussion of certain factors to 
be considered in connection with an investment in the securities described therein. Any securities which are the subject of this communication have not been and 
will not be registered under the United States Securities Act of 1933 (the “Securities Act”) or any United States Securities law, and may not be offered or sold within 
the United States or to, or for the account or benefit of, any US person, except pursuant to an exemption from, or in a financial product or transaction not subject to, 
the registration requirements of the Securities Act. Notwithstanding any other provision, it is hereby agreed that the U.S. tax treatment and the U.S. tax structure of 
the transaction and all materials of any kind (including opinions or other tax analyses) that are provided relating to such U.S. tax treatment and U.S. tax structure, 
may be disclosed to any and all persons, without limitation of any kind other than any information for which nondisclosure is reasonably necessary in order to 
comply with applicable laws. References in this communication to “we” shall mean Citigroup Global Markets Limited and/or any of its affiliates and references to “us” 
and “our” shall be construed accordingly. Past performances include performances calculated from trading accounts and back-testing simulations. Any back-testing 
information provided herein is illustrative only and derived from proprietary models based on certain historic data and assumptions and estimates. Such back-testing 
information should not be considered indicative of the actual results that might be obtained from an investment or participation in a financial instrument referencing 
the products described herein.  
© 2009 Citigroup Global Markets Limited. Citi and Arc Design are trade marks and service marks of Citigroup Inc. or its affiliates and are used and registered 
throughout the world. 
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