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Please refer to page 61 of these financials
for the Consolidated Balance Sheet at 31
Decenber 1991 of CITIBANK, N.A,, and its
subsidiaries., :
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g fiva Palni Plan 4
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itiearp in (991 yecorded a vet boss of $4357 million. suspeneded
the dividdead on its conumon stock, and sas the priee of than
stoch fall o a longtine Tow Defore sebounding after veq e,

J Nevertheless, and despive the magnituce of our proldenis, 1901
for Citieorp was in hey respeets a trmasitional, tusnarouned yei

e We e sianifieant progeess in reducing coses and improying operating
IRITLIIoE

*We stabulized oure jeoubled loan porfolios

*Ne reafizned the senior nmngement fown to bring its foll strepgli 1o

L on (002,

*We vetnined the extraordinay oyalty of millions of consumer and cor-
posate banking vastomiers.

I short. e as the finaneiad commumity has werensingly recogmized i
recentmonths, weanade wesinglul progress fost year in iplementans
otr Five Point Plan o posption Citicorp as hrhly competitye and eus-
tomer=eiven globnl Banking organization, Faeh of our core Busines.tve
comavier, Global Fiuaes inernational, st CGlohal Finanee J5XA tapa,
Furope and Nordhy Snserical, eelding weaded porthulios—pemained
sentnel, together eavning 515 hillion in 1991, Citieorps faneamental
steengtheand srentisess not only sues e hut began onee ngam (o be siahle,
el we set e stage for e accomplishment, oear-termn, of ous prineipl
and evercicding objeets e: veboil g and enhaucing shaveholder value

PROGRESS ARYID CHALLENGES

Puring the year we nhsorbed the slavedown of the LS, teonony s stwarhed
iHawm t]unn;.'.h owr copstiner vastoter base snl, os o ovesult, theougl oue

cotstuner busineses. Consumer ban write-offs rose Iy nearly ST bilhon,
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kel we increased consomer eredil vesenves to 310
fnllion. up by =389 million,

Commereial eredit costs for the year ineluding o
S481 nullion boibd-ag i conumereial seserses, totaled
S2.7 bl foboth e constimer and cosamiereiad
prortfulios, the pace of erosion hos st e, althongh eredi

vosts are expeeted to rensan high o 1902,

Our overall revennie growth semamed positne hot,
relleeting prevadlmg eeononne conditions, slowed 102
pereenting 1997 o 12 percent e (990,

\eh aneing toward our goat of a 5 pereent or better
Fier 1 eapital ratio by year-end 19930 weimproved
onr lier 1 enpital ratin in 1991 10 3.7 pereent Tram
33 pereent, and fsbrsd the year with more thian
ST billion of wtal capitad tas well as over 340 hillion
ol Bl assets) Some of the capital—51.25 hil-
Tiomi—=eaitne From onr sueeesslul issnanee of converi-
ihle preferved stork. an espensive but essential
st Cur eagntal position also benedited from
sides of ponstr e jsels during the year which
hael o net effecr equnalom o addug S 1.2 Daliion o
Fier § cupnal,

Maindy throtgh one eontining exprense reduetion
sfforts, we achiesedd subsiantial gains i operating
naegits fresonues less espenses but befre eredu
comtsl, el improved by S billion frone the prior
veaw (oS58 hittion ne 1O,

Midhwary through ot gwa=sear plan, we nre thus on
track to aehieve our opevating margin goat of 57 bil-
fion for 1992, We neal this to absorb the ngsaet of
renl estute sl other higher than noral eredit costs
andd w1l et the compuny to normal profitalility
st Duithd enpitad,

In part. 1901 will e vemeniberodhas thie year we put
the erss=horder refinanving portfolio fssae behind os,
witdt the reserves alfocatee] to thnt portfoli peoving

mors than sdeguate. Indeed, aug eorporage and eon-
supner hisinesses i Latin Seris are Qiriyinge—
heeatse, uniike some of oue magar conpetitars, we
diddn’ haek amay Trom ave customers there, \od. o
par customers avomnd e world renew theie ingerest
i Latin \megiea. they are Tindg: our full sange of
beanking produeis merensingdy saluable,

We contunie o manage our ather troubled portfulios
as well as possible given ecanonue conditions Fo
example, although we obvionshy eannot control the
real estate marheplace. etiwently eliracterized by
illicuidies . we are working that portfolio i a praeti-
ead way by weiting ofl aggeessoely and Jooking for
ways to aintain and improve saloe entil figuidity
roturns, We understand 1his portfolio™ vishs antl,
absent o further econorsie dow nturn, believe they
e contained,

ORGANIZATIONAL ACTIONS

Our gonls are particulurely demanding given thi eco-
nemde sviromuent. So. along with ey erything el
we are duig fo meet them, we implemented, in Jan-
iy 1902, 3 sovies of organizationad steps nined s
sienifienndy improving hos we are sievetuared and
manageel, by zetting us more focused on the tosk at
D, instilling vegenes. heder dieeting one energies.
sl promuting teoessaey temnwork,

Speeifiealiy, these steps included.

* Coneentrating sesior vorputate respensibiliy in the
Chairman wd five other exeentives vepopting (o the
Channan,

® Assizzning operiting responsibility @ fificen proven
execulives w o are cuerently ruaning owr husineses

* bstablishing carporatesw ide “task Toree initintives™
working on revenne, exprnse, i siruetare (0 enstie
full achivverment of the 1997 1992 plan i o hielp
ereate lwoaghour the company the revenne expense
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redanionsbipes Bt we believe are eroead w perlirnanee
i this decadee

* Definitg performanee as corporete as swell as husipes
unit pet fovemaner. with the manasganent of vaeh of o
Busitiesses working together gess o commmon goals,

b ddoing so, we made own key adeditions to the senior
managenient ten reporting te the Chairmen;

* Pei-yian Chis wies naned Senior Eaecutive Viee
President with vesponsibility for Ciueorp’s consunier
Brsinesses worldwide, indudivg branches, eards_ andd
private banking. My Chia has heen Sector Faceutive
e clinze of Global Consumer Bankinz sinee Deeein-
ber 1990, [ e began his Citihank career in 1974, a5 0
seior mywheting officer in the tien new by fornped
Camstaner Serviees Group,

«F, Onno Ruding, o semor hanker, economist and
nterpational nanee leader aod o fermer Finanee
Minster of the Netherdagils, was wrmed head of world-
wite eovporate haoking activities, and was elected +
Yiee Ghairrman e lias sepved s Chatrnan of the
International Monetary Pune’s Interm Connittee,
the Group of Ten tindostrealized countries), the Toger.
Anierian Developroent Buph. the sian Deselopment
Banhe aned the Earapean lvestment Bank, Me Rod-
g s heen o vadued member of the Citieorp Board
ol Directors sinee 1900,

LODKING AHEAD

Whitt does it meana o beoagreat b mv idse 10007

[ reans heing ohile 1o meet customers” needs, fiow -
ever coniples, any where m the worlil with wnprece-
denter] coniseney sein the qualivy aned rwyze of ouy
prothiets, i highest serviee levels, in seeessilaling, ad
oven in the “lfeef™ of doings business with Chibank

10 iweans having the lnaneial streageh--Jadnee
slieet and basie profitalility <10 be o true partner o

thipse eustennien ~ by gond tmes andd bind.

1 menns prarshatling the faaran and weebnologend
vesatirees of Uie orgenzation mere miganagisely and
vost=elfectivels than vne’s comypetitor

Fliese are the Jong-teenn chadlenges of Crtiearp Hhes

will rerein clallenges after we hav e peteeed no gaed

itability. alter the 199121992 phan s acersaplis B,
incleed welt past the rarn of the centun

We weleome these ehallenges, And we are confident
that we sillaneet them as sucerssfully as thowe we
face todhy.

We eecogirze our role in U8, Danhing und world
finanee, the responsibilities associed with that role.
the challenges we face. aned the mans constitnents
withoavital siake in the onteone of oue effores, \ceard-
tgh, we ave commitled o heeping onr shiveholders,
emnploy ees, customers. anedvegalators sell<informed
as 1o our business aid finameial condition and, in
partiealan oue progress,

Iwant to thank Citibad ciployees workdwide for
their outstandling elforis, our customers for their loy -
aloy, snl the Board of Divectors Tor theie dedication,
I partiendae, weappeecite our stockholders” eontin-
sing wterest and suppore,

I A4

Julie s, Read




i Junuary 1901,
Citicorp instituted
 Five Point Plan to
restore the Corpo-
TREIOI'S carnings
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THE FVE POINT PLAN

FOEUS ON 1851 ARD 1852

Duriing this petiod, Citneorp is

closely examining every et ofis
aperntions arowid A wordd, ideonifying
ancl irtplementing actions (o posilion
the cotapany strongly for the renuinder
of the 0+ and hevont, o ensure than
attention, resottees, mul energy are
sharply foetised on near-term reafiza-
ton of the Plan's gonds, o ncanber of
actions s e heeis tahens
* Responsibiliey and seeouniadiiliny e
each bisineas onit s vontribunon 1o
overall corporate pecfornmace his e
been sested in e monngenin;
* Semtor wnnngement osh forces are
worhing across husiness and geomaph-
1 B €0 seek out epporiunities that
may be bost in s vertieal streture:
=\ seprrate pnit, reporting b
Chagrman, ws ereated o maonge tw
L., eovumeneind venl estate povelfol:
* Reserses ol 5750 antlion were sel
il to cover husiess restructuritgs,
severance pusments, anl other cor-
PO POsEUCTUET Cosis,
* Crtieorps nggressive approach to
problem poztfolios resulied in write-
dowas, wiite-ofls, and peserses asnmst
ererlit Josse of 535 5 hillion in (091
* Comury wiite-olfs of $1.0 biflion
wore Inken sgaiist the non-peefuri-
ing autsimidings in the evoss-horder
refisticing portfulio,

Wiehined 5, Brawldwk

PPervgideont

MANAGE BIFFERENTRLY...

10 REQUCE COST BASE AND (MPRBVE
REVERUE/EXPENSE RELATEANEHIP
Citieorp comistently produces strong
tesenties, ey et i shilienlt eos ivsmests
L awure he vesenuaes genetated ore-
ate liigher profits aned geearer caparin

ta bt eredit vosta, the Corpori-
ton i makang Fandapental changes
i theow s its Dsisinesses e mime-
aued Nonessengaal weiy ies e Leog
eliminated. support fumetions voneali-
dted, s rnnngement struetores
Duttened o eliminate areaseraes,

Fouels busisess is Jwing analy 2o 10
determine how 1is custorners ean he
served imore efficiently at lower cos
Other mare eost=ellivient processes are
Lieingg set m place to optimise servee
to etstomiers, i 09T teleconnnimi»
ation resourees were consolidated in
asingde entins, which vkl shsiznnally
rediiee operatingg coss and position
Citieorpy (o mnplenent the latest el -
vitnees i teehnology to the benefit of
i~ eustomers L he goal s (o evease
the sl operating margin prissei-
pally by rerlucings costs. Athough the
resttlts ol the mvperse reduenon peo-
gras careenth heing inplesmented
will not e fiedh ssible vnnl 1903,
aprerating expenses e 1901, adjusted
for vestruceturings and eredic relate|
costw o ere ddowny alinost ST00 nillion
fronn 16030,

Weisynnte Chia

Scvied B oaweiimn
Ve Preeudim




STREMETHEN CAPITAL ; BUILD ON THE STRENGTHE MAINTAIN B STRENE i

The progsatn to ineresrse Citiearp'™s OF CORE BYBINESSES CHSTUMIER FOLUS !

virgstnl posation uns olues acdding Citeorp hos the st vaduable With a costomier st han s e E
S Bl e &5 Dillienny tor the HRK) U oeonsamer corporate, sand instiagond §oens s of e banking mdists, Cieorp
Ve 1 eapital e, Plisss o beaceome 1 bankiog fraelises i the wordd Grest §ivmensifviog and estendige s relae |
plisheed poanetpaliy dirougl vetnine) sare g bomg exereised to e Ueat tionships w il exstio chents agl i
eattithgs bun meludes sellsg nons et et and vest -t pro- addmyg ew ones, 1 dome o by ‘
strtitegie assets, taging tee balaoee | manns sotonby dosion impais Usat s adie Letter undeestans g costomers ad——
sheet, and rnsing external capsiul, Lot absu, st beres poseitbile, enhainee it their peedse and then deseloping prods |
Fhe gond i« 1o meet appliealile teplis- Caitienrp s connnuigs 1o hivest tets ated sers fees (o ot those peeds
tory sastcdehies by vear-end 1992 peoplec teelamlos. and faehtiesin the | Under this plan, el ot s ashing,
sulntantills eseeedd ther i 196003, LS ambanternationally., th conrrast Wit cdo o vinstonners neeed aned how
Diang 199E, important capualDinilds § o sane competitors who are exiting e we provide 1 profitablye™ mdier
i steps were (he: anporiaot twhets o sbrinhing bisi- that sinply. “What enn we selle™ This
* Lier 1 eapital inereased onet <544 pesses e validuy of Cinearp®s com= | his brought about a distinet differenve
tlhon, snel waal Ler Tand e 2 mitient was demonsteated in (991 in hiaw Citieorp approgches aid sem es
capital inereased 10 ST 1 hilhore— revensies fue cach of the company s its aprhets Flie gesults ave pellected
miore it that ol aos other LS bank; ) core bhusinesses Qeld ap or even it hugh sagisluetion rankangs anwmg
o515 Billiose o oew preligy el stoek, mereased i dilfienlt veonmpie emi= | etstomer groups and inereased slres
wita soled (o omtisiele dtn estog=, ionsent. Fhe perfornumees of indie i miost mnvhers, Specifie ssamples of
SNarmis assel sihes hiasel the equina- sicdund cune husinesses ave Uisetsmed how ctstmner focis is being intensis
Feret effeet of addeue 12 billion 1o vlww e an thiis report, Tieed are deserihed in this report.
hee §eppisal,

ji ‘ *nunpessian of the vamimon ssock dis .
b ‘ ndentl chiated anoal payments of
athrosst 2350 puilluny;
o Lhe Tie 3 eapand vavo, cabenkned
aeeording o year-end 1992 gcles | |
Lisies, wats retiseel 1033 % Trome 3.05% ;
Eunil 1, Collins Willim By Rbides L1 Gy Itunclinge
ATTRL § (RUTINTS M Chasanan v baruean
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The Five Poind Plan,
in addition o Toxster-
it profound chnoge
in Cificorp's opprouch
o its husliegaes, is
dusigned w capitalize
stinyg strengihs,
s strengths ke
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BUILDING DN GLOBAL STRENGTH

RESINGE
sother Trank e the workd
approaches Caribank’s glolsd
¥ ceaeh With a network link-
b iy 2 conntries, O aibanh
i the only interoation|
Dad with nosignificant presegwee o
sy imarkets Wde competitors pul
bael fron some interontional juarkets,
Caibank cantimies to espand m ot
deseloped apd coerging reonones v
the workd™s veonomies beeonse ereas-
gl interrelated wd integenated. s
Frappemng w Faspe, the alnlig o
deliver wervice globatly will be aninmpor-
tane cempretitive ady g

Citiank continnes to tennslase
global presence into global aperation,
For the comsamen, tu niems ore
than branches mr many loesteotiner
mieanss “Citthanhing——24-hunis-a-rday,
Cetdisnswech nevess o Bambing sers
viev— hereser the evstaner iy be.
Brawnches thousamds ol iles apaiet
will ook, Feel anel Bneion Lasteally
ahihe, procdeto will be similaes aend
seev e stindards will he consisten
attned the worbd, For the institition -
b o eorporate rustomen, raly global
opetitiops e ecess tewe fall

compiroment of Citthanh talent, shilis,
expiertenee, st esourees, regardless
af geogaplue o functional oundages,

INOVATION
Citivorp D Duilt sts vepatanon foe
mnevation aver wane eits fuday,
Ut repuiatinn 1 bemge reoforeed Dy
a reneweed foras o castengees aode
thes Fave Dot Plan Cioalnsobers aroud
the sl ape des elopige <olinons w
et sy etsfpmner needs ol
tlwongly sueees transfers, are adipring
anil ddeliverizg many ol those sofutions
o otfer posas of the osgaizgion Laam-
plesaf mnoyvatian i 991 nddade:

o Lagrnddedd frmetons for the Cioeard
Burihing Center networh, suehuas
delivering full transaeton journals
arsl operading withy maltiple vurren-
cies ynd iy multiphe Buygnagees,

* Creauon of fugh-yolume tracde pro-
cessn reaters i the U8 aml Tonge
hong that operate across geogeaplie
bovncries, hnking npot ters and
exporters anid provulg Jeter of eredit
i vollestion serviees;

# AMultiMeary aveounts i permit
eustoryees fo tsest i different e
rencies theougly their Toesd hranehes,
Ity eheselaped for Wwia markes,
tais prosduet was “sueeess wansferred™
wde 1 S
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 Prive Pratection. gunnoterngg e
fonest acdsertined price ot pur-
chses made o the US with Cinhiao
rredit vards, wlieh was alded 1o pro-
teetion sgrinst hoss, breahoge, md thelt,
* A e inmesler Tt sruetswe lor seen
atiztg evedhit card eees ibles, whaeh
extended Caticorg™s demderstup in et
hacheel secerities;

slnnmati e fease liotcings (or a major
U5, enerzgy company (o provide ppti
sioed Sodingz snder tight ometables for
o lare wsmel aequisiions,

CUSYORIER RELATIONEHIPS

Citieorp™s Tocis on iverensing sl
dbeepening petivities with s existing
clsLen e ])H\l' ‘l‘! r““n(ll“l il "\”‘i(!.
long=standing velationships with satis-
fier] consuners, corporitions, nstin-
tions, wrwd gosesnments, Citilink
vonsistently tanhs al o uear the g
mvinslepencdent suevess of tsers of i
wind sers tees aed impoos ed s standiog
e several inpoetang neeas during
[

Vi
25,
i

* \evordins o the 19 Gaoldoan,
Sachs & Co.survey of doef Tisapeml
officers of lrge U s conpormons,

C il hiss prespany selatmnstipes
witl 1w ol pavtpating compames,
wp Promy 27% the ey s year ool
well stheand ol the nearest cosnpetitor,
e the U 5. Gitibank bes o Dhanking
relapronslup with one in foug hotae-
ol arl serves 300 of househiolids
1 the New York Cuy wnrkets

= Catiearp iy the leading hoane sor-
wage ~ersieer in e b5

1 hie Ciubiank Prisate Banl, is the
Ingge=t por=3w s istitation of as ki
in e wordds

o Japon. Cinibinh i the beseding and
st profitable forego bank:

* I Pastern Farope, Citibenh is e
enth L Bank with o substantiad pross
e,

=1t Meseo, Citibank i the emly pri
sately ownedd intevimtional bk,

st anthanh i the worldwide Jeader m
st sers s o foreign esehange,
eashy nnggement, aned eredht eneds,
s Catdinuh wis soted e top Toreign
esehamee deader for the L conseens
e v i Lromonn magaames
asmuad poll,

sCitivorp s e Jeadigz wanee of lew
synieftcations, Doth s e U, and
internmtonaliv,

* v ey al bnoher dealers, oyt
it atdsisers, aml banhs by obal
Custoddian viagasme e Cndiosly
ilsge nevall Dot evstendiae for e Lo -
der s estoes i v epenang ke,
S e bty Nesoretation of Coppoate
Fregsirers yated Cinbimb deelaord e
Yo 2 b N ol e Y b
[0l

eCitibank o Sew York aned Casiunhk
thrftaperstions in Cabiforning llinos,
aneh Weeshingten, 1.0 all verned =(nt-
stanclipne” ratingzs, the Ingdiest obstainable
uneder ehe Commnty Renwestisenis
\et progr that mepswees serve
[en o= T loss er Bieonie snmnites,
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CITIBANKING AT WORK

IN JAPAN

Cilibank's growling branch
nelwork In Japan lgatures
produels and service levels
other Japanese banks don't
fradftionally offer, Including
expanded hotrs of operalion
al Citleard Banking Cenlers.
Japanese consumer banks
provide ATM service only
untll 7 p.m. on weekdays
and-5 p.m. on weekends,
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iikiﬁ ﬂ WORLOWIDE CONSUMER BUSINESSES
gl ‘1
(AL B :
355}|1L e*
5{5"}? ‘

Dt

O
i

il ahan T
]i i i n N
[ll i l; o GLOBAL EONSUMER BANKING ship bisie, s Dambingg that s easy,
E‘"- i3t !§ 1'4‘ 10 consumer banking, Ciibank is sitfee, aecesaibde, imobtilingnal in sany
BBt b i Lecontng recognized the workd marhetsoaniforindy delivered aranmd
i I!(m i e over forsetting aovew standard e world, and available wound e
i Iél i B8 forservice, The Global Consmner | oeloch.'The Global Conser Bank is
" "g B Bk wen e I.'iﬁllll"iu[llmlht'- proviling a demonstrobly superior
A ol i holds dhirogh 1060 ofTives i 37 il Trmking expertence 1 its custimners
Hi ' fevent couniris anl wertories Iy andd erenteing eotnpellingg reasons for
It ackdiion 1o biawyeh banking, Ghots) thes o deselop Tull Timaeial elation-
[l i Comstnner Bankivge incbades the mort- ships with Citlhank
iﬂ i sagte arnd insursuice businesses s the Thisis the coneept o =Citilankime,”
{ﬂ o1 .5 eredin and bsiness, combimng relatinaship bunhing—-
;‘J it Hie fundamental stresth of kuow ing and supporting the custunjer
{ %H i ,: ‘ Cithank's conmuner [ranchise was i albhiis or lier finaneind nety ifiosa.
, ;ﬂf ; ;i" elearly desmostented i F990, despite with technology that enzhiles 1he cus-
bt f! I { : a prolonged LS0reeession, i weak, OIET $0 exereise retter mnnageinent
5 g L. housing sevtor, sod high unens. aned contral oser his or her money.
: : plenment whiels dampened constmer This evitiead elements of the Cuis CUSTOMER-FRIENDLY ‘3
spendings, loapenses, excitding vesteie- | bonkine velationship are the Cineard, | Over-is-phone contac(s ara critical to |
e cliarges, were redieed 0% o | wevstomers "hey™ to nnlocking ser- tustomer salsfaclion, fust as face-to- ‘,
the previous yenr refleeting ineveased vives qn ov et 2300 Citessrd Banhing Iace meelings are with branch repre- ’
cost=voitunnend eflorts Coenters around the world; e Uio- senlatives, Citibank provides 24-hout-
Fatrmmigs seere aeherseby aflectd One seeonmt, w el ineludes check- a-day service through dedizaled, care-
I reconl eredat losses m thie U, and e snoney tarhet, ad bankenrd fully selecled people, supporied by
rimterenrsng chatges tabhen doving aesonnss, sl the © fiStaement. o exiensive compuier technology and
the veze Othier inarhets posted stroug somthly statenmens thiat gves g elear Information systems. This means
i testlis, howeser Launings grew 30% preture of rvers thitgg the custime “touch of a bulton™ aceess lo a cus-
2% inn the Asise Preailie region and 34" in ow s ut Catibsh and 2epores o all {omer's contpleta banking relationship
3;},‘ ! Lot Smerns Operations in Lorope neconnt gelnly, for quicker answers fo questions and
4‘{; ﬁf were nchersely affecteed by the Gulf War With Cinbumahings, prodiets el lasler solutfons lo problems, Buring
t‘:‘ i Jig It reeosereil as e year progeessed seryives are distrbuted nat only 1941, Citibank began constriction of 2
"4’].}.'- 11 Consuner opetations in Latin Ainedi- twongh the globol branel sssienn bt | ceatralired customer service center in
{*' ey nnd dhe Asix Pueilie reare, where nlso throwgh Crteard Banking Cen- San Antonlo, Texas, lo sorva the entire
oy Citilamb = stongly positioneel, should § e and CinPhone Baoking, which U.5. branch system, Consolidating
ik eoptinue 1 outpee other iirkers m ate evolving to give eustoners the full cuslomer on-fine support facilities
i | apost (lin FO02 finetonality of a byaniel 20-honrs-a- means more cost-elfective and qualily-
‘ ﬁ} it the U Crtibsok™s stiong fean- | duy, Teduysen=weck CatiPhone consistent customer service.
iﬁp i/l ehiae will ranldle the consanser Husi- Banhmg lets mstomiers aeeess eomn-
SR ness e benelid as the ceotomy cioesges | plete aceoit inforamtion atwd tans:
ﬁ%ﬁlﬁ from recession sl the US, consener’s | oaetion histors, o nosfee fimels, niml
i i'ém 3 financial condition npres, evert pay Dilfs onany toteh 1one
s Ihe (rlnlntnk YN0 ul'unwmwr: phone A Citiead l.i.ulal\lu;:(.lfnlm-.
‘]%F : Dankbog entiils o semmleeotegrmtion | eastomers e el sinilae sersiees s
; Mﬁ j of produets, serviees, und didis ery well o ke depostaand witlulras ad
%it systetps, offerved on a eustamer el on- I sorae marhers, Cinewed Banhing
Tl
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NEW LOUK N BRANCH BANKING

To create

tha fdeal environingnl for cirg-

Cllihank 1s

chenging the way Dank branches look.

Tomes sales and sorvice,

(itthank differonce goes wall beyomi

The

dvanced lech-

nalogy thal glves branch parsonnel

archltasturo. It inclidas 2

Instanl accass 1o nfarmaltion abou! cus-

's Grand

Cilibank
Ceatral Commiler Branch i Now York

lomet rolationshlps.

Cliy emphagizes 2 range of financial ser-

fnr addition to savings and checke
Ing accounls and personal nnd businass

vices,

thers gre specialized cash man-
ageinent services lor small businasses
and nvestmenl services lor fndividuals.

loans,

e~ e = e 21:3%
PR
ey o
; Fage : P et
:su...uv.hnxhiaul.(.d-ﬁ .u.\hl,........-ln...nﬂ...r.... o ot .)..H.‘.ll!l Fok i) ==
T iy g ey s Vi P e v - 3 -
mer o e i o e S T
s T e a3
A AN Y ey
e AS] B A
e TR S e A Cro
fs R = e S g e St e
gy FIE e Mel{-lﬁ..lr A e oY
= A e A ARy e S e e i

B e Y

L ek e nd



e T

—

T

e T

e

e e e e

g s =
e e e . St e T R e e e
e
R i =

£

e
PR,
-‘1

St i

et

LR Men

RN A

FEAE

—
Ty

R e T =0

e
TR e

A

e,
R,
o

e

e
e a e

ooy
i

o

s

)

K
n;{ﬁ i
ﬁl'b i E’E‘
by Vil
i ;ﬁ’,
l}jl i ‘(%‘11:‘;
sl

T AT

I
e e iy e
gioniFy
]
o,
o e
e

i w5y

e

iy

_‘_-:-._.
e
P
e
e

,__..,
o
R R T =

i
; i .i}I
R
A Foh LAl
GG e
AR
i i

-_”Jv

NN
e

S

ey

£

Latls aabse LS imnhet Assets under
sugnargernent worldw e pose T
=3 5 Liflien o pbinnst S Fllson dur
e the v By enablinge customer
(O iy est i sariely of onestien)
st eenens witls 1the sate e g
twener they e aceustonuad to i thewe
wthet bikng actistties, Ciithank i<
able toenliae ~ evisting customer
relatonstips and attraci new ones

Ol it oy defioaes aom-
fors burhing expenence grouned the
sotkl bt also erentes oppocimnes
te transfer steer ool procduets, ser-
viees, aned eehnolomes that are desel-
opeek iy one oarker into atler mnckets,

Ducing ¥ the Global Consamer
Band ok womenber of stiategie steprs
o posstioz itsell for eveu sironger per-
fepanee s the futtse leal costs
anlanprose eflieeney, multaple eis-
Ledrmes ~easdee ditta eenter i ENHI T
for she engree U Dranel Iasineess
were eeroland m tao separate fierls
T U OMET sery iee et itics 1w
s Antoma, Tesos, aml didin cenie
actis ties i Weehos Reie New Jersey,
Seserqd thiferent snategic planmiig
anel deselopment ants for the U anted
Steppes ] ather eonmnnes were eon
sl lated gs well

Man gzage ongrmtion aeti e i
the U nited Stades sere restroctsned o
operae through the branely sy <tem,
Deitgang, the loan ki process
eloser 1o the etastomer and resaltmg in
cottmtlensibly Teaeer stalfitng el Do ey
expeises Mo ser e aein-
fies pepeun eeitraliced 1o ackies e
coennomivs of seale, O redit eriesia for
the US ouordgige hosiess wete pefor-
tanlateed i order to rprove the -
nesy~ eeedit perfornnnee: Wik e
nartgnge portfulie eontinmes 1o olloet
the diffiecull ceanonie e ot ment

R
":u_ ]lh,ii' i
s, 1

i the U S resulis sinee Apeil e
mpros e s eesale of the strenati
enedd ereiC et

Crabnnh s copsamer Iusiness exit
el nonizategie usmesses i | ranes,
st tie 4 paned Kisgclone red
Ty dluring (e yenr | hese biisinesss
e were eiher narowdy fornsed in
tr s of product ollevings or leaged
outsile major nekets,

Foapansion contines, s e e
strateaenlly imporaot nukeis 1S
banehies wine spened m Chicago,
S Frsneseo, e Sew Yo,

Granehes were abso npened in st
Berlin, Spain Taisan, Jupiog, South
Korew, Austialin Braal, and Mesieo,
I adihwon. Caneosp reaequive ] full
o niership o st € oforabiae aflilene

it

CITIBANKING AT WORK IN EUROPE

In Seplember 1991, Gitibank's can-
sumer bank in Germany, wilh 302 for-
mer KKB hranches in mare than 200
vitios, unveiled new Citihank sigis.

The name change is part of a Pan-Eurg-
pean marketing etfor! thal will make
Citibank fne frest bank to have a stan-
dardized aame throughout Europa and
standardized products and sorvices,
stcds as the Citi-One account and tovch-
screon Citicard Banking Eemlers The
Gilohal Consumier Bank scrves cus-
lamers in seven olher Evrogean coun-
{ries in nddition lo Germany. Belgim,
France, Gresee, UK, Naly. tha Nether-
fands, and Spam.
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SUP; ORTING LOWER INCOME b Germans, Dbk beanedoaper " Toncanmte iy bore OF all zenul
COMMUNITIES ot beaan o busiess e the prnchases oy e TS Tast vean eselind
The Communty Remvestment Acl (£RA) s Candsanbo e bor the best nowe The st autmelades 307, e =02 $allon
sels foderally mandated service stan- - 302 Genman brane honersoth will < owete pand o with ©bank vands
ilarifs for bauks & 1awer 1E0ME COMIRL- o enveas the model e miodians the Wthengly the e ol caowaly m e
siley Tipeeat of Ciibank's CRA aclivilies : € mbanhing snatessy oot , Dathet o e epeit loses g peised
15 1y ¥ole i Imancing the Frank & Mar b nope oo slow ecomatny, the Cared Prodiner
developnont  Oakiand ©A The Mar ' Cuihanh™ credin cand Dusies- ~ Gaonprcantmue o be Laghis prot- ?
pronpet @ 118 unit, Lasiby housing pro- rit=ake the 1 nsteed Stares ot post sable m 19 gl consrad= fepu
At jeet ut akiang s Ghinatown visinet, g vatings i TP alter theee sears b eyt eseds Tt o the thand von
. g recenily received a Federal Design sl ive=tient speocdi The wtemina ) sevnese st whitle vecenvaliles windeg
! ‘,,} Acluavement fward frm the Nahoia! sonit] cand it s progeeted o post panazenient inecaeed L Bes
:*:Eé }7 . Endawmpnt for the Arls Eaibank ot fonthet vneonthe conae v el eimes moess o B2 aben evcludmg
ﬁt,";{‘, { E‘g : New York and Cilibank theitt operations e Dt 4 lnleeandbolder~, £ inbask [ the ellect ob oo cand sevnnzatons
?‘:ﬁ’i h i ' ur Galdora. Minois. and Washinglon, et ] clarze cuetpes oegenle Tun pesponse 1 us ecoponm vy
,"511{:1 0 il D.C. have recewed Ouistanding ratings the U= vinventh munber ove Boad - woomente the ©and Pradis s Gronp
(EEL! fg K Tram thewr respective teguintory agen- s, whie b plices s Bismess mone Eoallted ss snarketine strateas towad
1}5‘;‘11’;‘3\ cies toe their CRA aghvihes s the top bt amlchatee sand e taeted costones sczments. tasal
".;‘;'-ITU 1 ) E ik the swinlid oo staseddands, amd nzenn d wgeen
X{é iiig e prncerlutes B nes Costonsers
M I l - 1.8, GARB PRODUCTS . Crehn b dor vt custoniers
IJE’ .*F(" The b s vrcditrand mecisny expen 2 e cuoontoted clomels and stanclarnds
hi,ﬂgfﬁi ; S epned rensendons mowtls ; {or e pedu e e T Ly
'}M&‘ 1980- ated while the overall ket F elaened Do ol e authonzanom
i S Fonae exparnding, Citibank’™ €l Coent G e abse Lo ot stine
e Produc s Grongr was gromang eveny coeent Mot dt el et
Lomier Thie toutientim viadiles| © iz ~talfe ane heme more dhsdy '
e o acbieve aeee that alloe 5 comdmated o edlors o prsdoge .

/ot snppel ] -ateec ebloris mowan- 0 gregten evedin predicabilons Moo ol
strtatle t vonpemors ot Cibank ¢ hese st pe toooniml ercehe leees ol
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Only Cinlsanh offers a vangee of
eidds to nert the needs of all meajor
ersdomer semion e hissge foe e
browd ekt Preferred aned A\hvon-
rage foe afluent vonsimers, Chojee
for the pirjee conserons, and Diner-
Claly for brsiness teayelers Ty eard
roduet offers specific benedis o a
fargeted customer group aniel carvies
somew bt differem requirenients,

The Cad Penducts Groug is aeting
1o preserse b espand i relution-
ships witl eeedits orthy enn oldees
throngh move mdivieduadized serviee
aned henefirs attae ek w eard usoge.
New technotogy at Chibnok eare wer
siee centers facilintes greaier atten-
tiou anek @ more pid yesponse to
etitoner nevels,

Cuibanh’s U8, Carl PronJices
Group s atfrendy mmome the ot
ellteient and enstomerfoeused i
alustey, b 199 the Group erabarked
oty L nmitewde progem w furthee
inerewse e gty ol s operations

Toem Lol the enst anwd o sstomer sop-
siee pogits ol view, By lisshing beter
wiys to manage work low sid pro.
vessts, tise safl dsne i depfoy
eesontrees, tue Group mtends to sain«
i its precienee and profitabilin
in & challenging wsd rupiclly changing
Insinness,

CITIBANK'S FAMILY OF CARDS »
Ulfering a variety of credit and charge
cards lets Cilthank appeal to different
markel sagments and custamer inter-
esls, Cltibank Classic Is for Whe con-
sumer who wants securlly, quallly, and
value, Citibank Prelerred appeals to
those requirling a larger credit line.
CHOICE Is for the prica-sepsiiive con-
sumer. AAdvamntage Is lfor the upscale
fravelor, and Diners Club is for the
business lraveler,

« CITIBANK INTRODUCES
PRIDE PROTECTION

Prlco Prolection, which guaranteas ile
fowast price on most llems purchased
fn the U.S. with & Citibank cred! card,
grenraled a groad deal of consumer
fnterost whan Chtibank Introduced it In

Apiit 1981, Launched in the wake of lhe

Gulf Wae, Price Proteclion atlracied
widespresd media ationtion as well,
Price Protoction fs one of tho many
ways Citibank bullds eustomar loyally
by adding value to lls credil cards.
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PRIVATE BARKING

‘The Citibank Peivate Bank provules a

wide rnge o sophistieated financiad
aedvisory and trapsaetion swervices o
wealthy indiidunls worldwide With
oser TEAO elients and $70 billion i
msseds nader pramsgementon i the
largzest not=Sw s prisate bank in the
world

b with imany other Cighank busi-
neases e Private Bank beaelited i)
sear front its broad geagraphic bul-
ance, Slugeish ccononsie vonditions in
ihe United States were offse( by strong
performanees us otber purts of the worlld,
particulardy \sin. Resenties inereased
T, el asets mder mmnagement
wrew Fain 1001,

Globad presenee is one of Jour ero-
cial faetors that distingsish the Clubank
Privane Bank front its compretitor,
The others are s ability to g elienis
ureess to the hreaddh and depth ol
Citicorp™s expertise, (he Prvate Bank’
philosophy of weelth management.
auneh the professioniistm of its stall

Private Bank vlicots, by virtue of
their linanerd resolrees, can genera
engage in lonneid activity on a gl
al hisis, tuking sdvantuge of oppor-
tunities around the world, Gitibnnk's
estensive globul presence offers tein
i range of fnaneial sersioes sid
investment alternatives ol s uilable
froer nny tther soweee, With opera-
tions in 02 rountries, Citibank s i an
anparallelecd position e develop fiests
Danel K Techgre nbond iernational
finameind ieeneds andd loeat onrket con-
ditions all over the world. Private
Bank clients enjoy the ndded benefit
of Citibank's detniled undersianding
of Ioeas? and regulitory jssaes
affeetiogg mdividual iy estors, Finadly,
the Prisnte Bank’s own dediested

offives in 18 conntnes give 1t dednery
cupabiifitios exeeeding those of st
ally all other private banks,

The Provate Bank brings to the
client the full coraplenwent of the
lobnd finaneial expeetse resident in
Citiearp, expettise that s womidehed
in its breadib sl depih, For exam-
ple, Cnibank's strengeths i foreagn
exehinge cad dernatinves, deseloped
for corporate chients, areTiow roatiie
iy wilieed jor Private Bank elients s
a zesult, saphistieated product sup-
port services linve breame inereasing-
Iy important 10 the Pevaie Bank™
activitios in terms of hoth revenues
annd efient seeviees,

he Private Bunks investenent
perfrmnes s consisienthy top ennked
by independent survey . A bnportant
pret of the Private Banh's stranegy
D Bieen to creste an aeray of iy e
ment products that aseet different
iy estent objeetives. hese nelarde
group of 32 Landmiark-aaniged nuime-
al funds, persomm] tevs fonds, aned
TR\ aned Keogh fiunds, as well os fuds
tmnaged frony, or regisiered ing il
frvent Toentons around tie world,
Fsenty=ane of the 32 funds managed
ont of the Priviate Bank’s U S, invest-
ment center have o theees yenr perfor
1nanee Jistory, and of those, 10 eseevded
competione benehimaths in 1991

Fhe Private Bank™s philosophy of
wenlth management encomprsses pff
aspeets of tehient s finameial nernis
tits, I direets how the Private Bank
thinks about its elients” asset alloene
tion und the seinitios tluy should be
engaged m This appronch entails
warking with hotly sides o the chent’s
personal hadanee Aieet and providing
not oedy mnasenens Akl grnsnetion
servivrs bt alevongised on ey

dlebst 1o maansize weset salues aml
accoonmodate tax el regulatory
ronsideration-,

e Privaue Bk gowd i 10 e
thatt every eliept o mvery focation
receives preesanal attention sl sy
anee searcd o 2rowmg Timaned gasets
contsttent witl s or her needs and
obyectises Tins gl leved of cervpee
et aceonmnondsie dilferences wdon-
sunge, eulture, and customs as well as
foventl peggedaetion. Above slh, 1 il
elients 1o regard (he Ceedands private
bankers that wark sith then as they
puetners in manngig and balding
theie draedis ieduad wenldh.

Bt bsiniess as personal as provate
banhing. maintaning cansisteat, hugh-
qatlity sers iee acvoss a boad vange of
products depends as niieh on high
professional stridatds as on sidand -
jred proecehives and wrininge. e
Privite Bank emphsizes ol three fae-
(ors, 1C reeruits toprgualiny profesaon-
uls uned enposts thens o etensise
tramnis i the wealdy snarogenest
phitosophiy mied 3 Barnesing Citibank's
vl global resimigees (o respond o
chients” inlividual needs

Liveaughy these efforts, tie Private
Bank serehs 1o forge loval, longeermy
relationships hased on hothea devel of
sersiee and an approach 1o personal
finanenl asset isnnagement tha
elienG will copme (o vegand as distine-
Iy Citsbank™s and unobmnahle at
otlier nstitutions
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GLOBAL FINANCE
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BLBHAL FINANCE IN JARAN, EYADPE, AND
KORTH AMERICA

itihank™s Global Finanee
Hillil’!llilltl'ﬂ RORTE ('ul]mriltiunw

contrals e the compuy s well
enquippe] woaneet chiewts” cirporate

and finaneral Jostitations in
 the sophitiested capital
marhet econunues of Japan,
banope, and North \ierica and mhe
workd’s desdoping eeonomies where
hasthing sepvices teand v be tradson-
al aned bavsesl i foeal enrrenes. Hie
Warbed Corporatson Group (W CG Y and
Pineial insiitions snd fransaetion
Septees HTES) spane both developed
anel deselapigg cconomies v meeting
e compley anrl wide-ranging needs
of their codomees The WEG wnvesn
seler gronp of mubtinational corpurn«
tiotrs, il FITS pros addes corrvespon-
tlent bankmg, casl management. oned
a bregned ez of seeurtios s e
seryBees 1o isttations aoed cosparis
ons, Restdis of WO and FiH s e
reflectesd within the respective Global
Finanee busmiesses

SEEING INVESTORS AS DUSTOMERS
Citicorp’s Global Finance business in
devefoped economics conlinues lo
shilt from otlginating and booking
assels on the Corporation’s balauce
sheet lo structuring and disiribuling
those assefs i tha Fart of securitios
ta investors around the waeld, This
calls for new skills In Identifying
nvastor needs and sirasturing irads
able securitivs that appeal o disparate
Investor gronps around the world in
lerms of Inferest rates, malurifios, cor-
rency risk, and credil profile. Cilicorp
has become a feading struclurer

and distribator of mortyage-backed
and cradi{ card-backed socuritivs and
2 leading distrihuler of commercial
paper and is bulliing Hs capabilities in
hgh-yletd and corporale bonds,

Fhe Globul Piaiee busiiiess m Jnpan,
Fauropes nnd North Serien has aneder -
zone drwmnatie chunges in response o
trarsitions in the econormes of those
vounsties aned eseention of the Corpo-
vation’s Five Point Phun w busild eapn-
il and cornings monwentian. Operating
timts were eestrnetared, foyvers of
management were eliminaced, and
nonstrategic businesses were divested.
It the process, operating espenses,
exeluding vestrueturing eharges and
net OREO @ethier rend estate owned)
rumts, were e 9, from $2,7 bil-
Biom in 1990 10 $2.3 biltion in 199t
ane capital requireniengs were
vedueed significanthy. Divestiowe of
S0 of WBACL o manieipal hone
ssurers o Bondon-hased inaennee
brohers and Ty nels Jotes & Ryan, an
instnntionad fwoheroge business, eline
tasvted S27 hadhon i rishendjusted
e, equisadent teadeding S800 oil-
lor w Fier §eapatal, For ingernnl
manageshent parposes, e problem
L=, commereanl real estate portfolie
hies Lieen segregated frong the ~seetor
to ensure that the portfolio reevives
the sendor ommagement attention il
resourees it rerquires withong distrnet -
g ine manngement from ather
onguingg baesisesses,

Cloba) Finsner sevenue levelsin
the il eloped seonomies i 14901
deelined only Ma despite generally
dhrerensed seman and ddfiealt ero-
nomie conlstions in several maihets

Fhe financiab kb iy estnent needs
af engporate aned institedionad elients
are farge, comples, nnd international
m seape. Citilunh’s developed-econo-
my beeess todins 1clean and foeused.
with tgehit opersting and sisk exposure

finanere, tradhng. and ransactional
prowissigge needs o acchallengise mor-
ket eavirenent, Lhe evgamzanonal
ehanges nve alse vreated a Inisines,
stncture et e anstpport vaetually
setrnlis sers e iweross funetionad aml
peographic hnes e henefits (o eus-
tamers of greater yesponsieness are
:lll"'il(]) Hllpllfl'HL

Citibank retimed or nproyed igs
lendership position i sueh important
Enisinesses os foreign evehange trad-
ing e devivatives, loan syndieation,
and transartion processing

Citicarp has become suvimpaortant
participant io fised-income trading
and ssuanee. Lt s bader i asset
haehetl seenrites and in Both high-
vteld med investsnient-grade honds Ty
199, Catenrp = ns the fifth bargest
plcement agent of commereial paper
in the warld and te seeond et in
the Eaeomnehet, The overadl bosiness
ol lived-ineane secury origioacion,
wlieh was nuprofitable os recently ow
1088, contribated S35 nillvon 1w
1901 Clobal Ennnee earnings,

A TS OMErs CotHmie {0 aecess
cupntal marhets dlireetly and bank-
eapital requitenents demand o more
corervatve halanee sheet, Ciibank
is puttisag more vmphasis ot ts worled-
widke strueturing and distribution
capabilities as nn mteroedigy. The
capacty tounderstand and mesh (e
tnterests of hotl issuers and s estors
iadentonstvated by Citibank™s ababty
Lo struetare instenments geared speef.
ieally 1o vaeeny of vk, eredit cating,
and mmturity epten,

Tl ability o oet s o mtermedis
ary nol saly evprnds Cinbunk™ relas
Gonstips with Doth tssiers el s estors
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WAL GORPORATION ERGYP

Phe Sandd Corporntion Group
NG sldel serves the waotld 210
leading multmattonal comporations,
hos alwiys been custonger driven, A
gl ol 370, orgamzed it 219 refae
tionshig teanis 1 over 70 countizes,
seeves the needs of tiese parent coms
pacoies el their 7000 wbsidiaries,
Cruivorp has Jid velonsliips with
nnny of these companies for over 100
years s Bias been domg bisiness
with oser hall ol then for niore (han
half a contur,

Through this wnigue glolml frn.
ehases the WEG ennnddeess the indi-
sidual sieeds ol its dients on hoth o
local and eross=burder basis, 1 his
vomipitinent 1o client foees has resuli-
ead iy the stengzthening of thie WG
erstormer pefatiomslips. During, 194,
several indepetghent seveys of the
mafor corporitions confirned that
Cittbank was adead banh for shoat
Tiall of the WEG ebuent Dase, wned this
pereentige has votinted 1o grow

\eramstng for STUO nullion, or
L% of Global Pyrniee vesences, the
World Corporation Group™ [991 rev-
enties Tor multmgiond eustomers
improsed by 0% over 1900 hie to
strongg grow hy in nany paeets of e
world, WO revensues in Asine grew by
17, with good performaes i vir-
tually every one of the 15 countries in
the vegion, North Minegien pes entes
ubsa grew by F8%, e cesult of exeels
lent perforinonees in amsactional
prodaets such as cash nanngeent,
where Citibank has o lelendiip posis
tione ned i nooiber of Targe, comples
corporsie finatee transurtions, Fol-
loss i o snerense of 20% 0 1O00,
rese s i Eorope gres T i 1991,
e g slower grow (L i sevetnd

eeonoimies, A stimng perfotinasnce in
vofthern ot \igerica was offset by
wraher tesults i Beaal.

WG srnings are diversified
tern of geozaphy and prroiluers, with
TP comsing Trom ongotng, antuy -
(3 busitiesses [his, couphad with o
Ligh Tes el of ctstomer satsfaction,
erentes at earnings sieeam s ~ta-
Lile andd predierahle,

The WG provides s Tull range of
linanvind services 1o s elients, Fop ane
client, it iy straciure curcery or
interest et liedges. For anather, i)
may design export programs to feili-
tate (rade For s costomer in esting in
Asinn For the fiest time, the WO snighg
provide ndsier, comaets, nnd loeal-
etrreney working cipital, Another
COlpany Wy reoaine dssistanee in
fsslinge shinges in the fncernutional eppse
i markets The WCG niiglin desigen
a Faropean cash munsgeinent net-
tige sy sten Tog enstomer: For anothe
ey pull togedin fenns s (wa
O BOEC FOrnries (o sbiettare o levers
agt] fease with aossndication ol deln
w one country il the private pluces
ment af equiny i another. Bu in
every egsey e hey faetor is the WEG

o, et

alulity 1 el er Sunuggdy its grlobnd
nedwah (he resourees reguired to
salve i ermtugner™s finansaal fceds

The WO G mwelt pusioned s ife
Dusiness covironment grovs e ts-
iy globaland the world's mackers
begin 1o peeoser, Given Citicorp™
contisued rosnuntaient to s global
network aml tae WL S eusomer
foets, the gronp anficipates steang
future growih,

INDUSTRY IN THE ASINPACIFIC REGION
The Pacific basin has developed inle 2
signitican! Industrial force in the pis!
decade, and Citicorp's World Corpora-
lion Group {WCG), which serves multi-
natlonal corporaticns anound the world,
has gained a double benelit, WCG
clienls in the 1.8, and Evrope are duing
subistantially more business in the
Asia:Pacific region, requiring Citibank's
financial support. By the same loken,
as the WCG's Asian multinational
clipnls have become more glohal they
also call Increasingly on Citibank's
International inanciaf capabilities, WCG
revenues i Asia grew 17% last year,
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teamsaction banking serviees o gy
entire custienet bse,

b T, the Cosh Magagerment
Inzsgvess Sieled tops ket sliares w
FED Wire e Clearsg ! louse Inter-
Danh Pay nsents Sy stem s odumes for
U dollar ebarnnee, vanked fist
inchisry sun ey a0 out of 10 ensh
wanagenetl prodouct measired. led
all provaders of corporage eross-horder
servien it FEuropel and ranked first in
eyt Jor eqeh manqgernent in e 1 8

Worldwide Secunies Services, now
ovzamized wserse the processine and
mfurmanon needs of insestor and
Psstier cUsTomer segmenis, st relleets
ths Teadderslirpy s estor Sepyiees was
rated fiest for s proprietars network
ut eustorly amd securines elewing in
all tdustry surves = 46 kept s foufeps
shup paositton g tee pressts » - aondian
ol erossslmler assels, el ndedes 1o
it~ post e by beeoming an inoosty
leader st crossehonler seeunities elear-
ance ! auer dervices (s e donmnmn
{orve incapital rasing sy ifies
Arnevienn Tepositany Receipts and
Clodral Depositars Becedpis, s well o
a Jeader in servieing glubod hords,
medinm-tenn notes, comimereinl
pap e nnd Farohonds

Globat Tracde Serviees prrovides the
finanretal imterriedmuen for tade Tows
seovnned e world, Dnleliee o riel)
repertoire of Taciies or the Goundstion
of wadinnal fetter of eredu produets
[t is beeanse of transaeuon intensity,
anel their ahifivy to b substimstisely
trarsforrned by the mnovitive vse of
technodogy, that they are grouped
withia the transaetion Taoking fmnily.
Glohnt e Serviees, one of the
largest providers of wade finnee
the wurhls processes over 100000
(ramsaetions per sear,

FXTRADER

For foreign axchanye teading, Cilicorp
devefoped the Quotron £X Trader, a for-
eign exchangs dealing sysient housed in
240 1BM PL workstatwon, Speed and sim-
plicity arg ine halimarks of tha systom,
winch is rapidly becoming an estabfished
{rading roonm lool. More than 250 hanks
have made purehase commitmenls,
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BUILBING HOPE AMONG NATIVE
AMERICANS

Cilibank has teamed ug wilh Sinte
Gleska College, o tnhaf colfego on o
Raosebud Sioux Reservation in South
Dakola, to train Native Amecicans 1o
become secondary school leachers
and serve as role models lo encourage
studenls to rerain in schagt and go
ont to colfeye Specilfically, Crlitank’s
five-year grant will fund development
and accrediiation af o secondary edu-
calion leacher lraining proyram,
recrultmenl and suppert of secondary
school leacher Irainess, erealion of
mentoring program lo eacourage stu-
dents fo stay kt midiie schuol, recryite
ment of high school studenls il
pusi-cecondary programs throtgh
wark-study programs, and develop-
ment of a cultnraily approgriate K-12
aorrlewlum.
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PUBLIC RESPONSIBILITY

diemgs CORLEIRS 10 13-
fautns £ ~oesal et
to e enttmanities w hege o
iloes business Support i
(I was tightly Toensed.
rellectusg the ioeasies e taken
tlroughmu the Corpuration o -
solilite aetisitios und vonteol -pend -
ing bwe prioriny avens, vdueation
and commuiny deselopment, com-
prise 7% of wotal wying, Support for
Bigher ediention i~ Citeorp™ longest-
stanuding pmuterest, Do develop a lurger
pool of nunority talent to belp diversi-
fy the work foree, Citieorp fus estah-
fishesl oty Tellow shap progenms
st eight of the leading MBA sehoal
whepe its Dusinesses reerit " The Copone
tiont s spotsers the Cinbaenk U it
Negio College Fand Fellows Program,

Cne of the Corpornting’s newest
hizdhier evdueation mitiagnes s direeted
tosand (he globalized bisines ewion-
pivent il foctses on tens Langg, veseneh,
ane] Telloss <bnpy support for studers ot
eroms etiltonl s, Graets have gone
fo funed studdenses o OnJord aned Can-
Dradgee. tenebers Trom Eungary and
Thalod domg research i the 1S,
and sunuper interiships for students
i \sin.

I the Kinderseten o geace 12
edueation vrea, Laneorp mterwiiles
ool the lagest corporate-lid sys-
fense chiange espeaments in e 4ot
el Statew One, e al ereating
*srarter sehoals” provides eachers
atel parest eoups e Elorida, hicas
go, el Wostungion, DC L widh ool
they need toset new gouls dor sneeess,
dhpgaose botdenechs, work ot nter
sention platis, and desedop aceont
alliy - Ehe other anned at eveating
“sinarter chissrons” heljastudents
[ezstnn 4o thenk aied solve probless,
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I coremmumty deselopruent, e Care
potattzon’ D ol e 1 e rewse the
supply of Tiousing s ~tabslize neihilor -
Taoouds thaotgly =upport for progeams in
Bth the conmaunnty s national level-

[ € hrieageo, Citiconp provades an
operating grang to he Peoples Touangz
ronperative honssae demonsiration
projeet. Burmz it= fiest sear the project
1= provicug conpezainge home ompers
ship 25 b nvome Tondies. Ciear
stall merobers sronned the conntey
werve s board members on Neighe
horhood 1 nsng Sorvives, loe el
comnunty deseluproent corporations
anl Do e suetualty consteoeted hous-
i thenselves, workngg wich [ labici
for 1 tumzumty in four vities chanmng e
venr

Citwor)y seehs to be pesponsibile o
envirommuentnd iseties s owell e Cor-
puration s ngelng aants for two
purposes environmental edueatson
am] conseryition<haseed developament,
mieluding prograos for creatags incen-
tives ta use patend resonees wisehy

C gieorp Tuneds the Adubon =
enee lsnrue’s projreet to weasch pamor

Eigdt ~ebaol teachers (o muamporate
ens rontental sernees wite e rure
pienlie [0 alse funds Consers ation
Intennational™s Sustanable D elops
ment it e, which helps Tordo
frwdoanns e Broaibaig vast foress
Dnbd n Joval evotiny that wvods
thminze 1o forest reoss e
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n Mithons wf Uellurs Exceps Per Sharedmornts s e e _”¥991 1910} Wum]ﬂ:’f‘m'ﬂ% T L gy
Ruasults
Farnings (Losa) P'er Share
Income (Loss) Before Exicaordinry lem anid
Cumulative Fitects of Arcounting ( hanges® 8 322y & .57 8 LIG B 4BT % b4l
Net {neome thaser & (1.89) 8 908 Lle 8 830 3 i)
Earnings {Loss)
Income {Lossl Refors Exteaordinary Hem and
Cumulative Effects of Accounting Changesa & W1 8§ 318 § 408 & Lo #0,1uY
Net Income (Loss) £ W57 $ 458 8§ 493 8 1058 & .18
Retwrn on Common Stockhelders’ Equity™
Inetne {Logs) Before Extraordinary Ttempml
Comulalive Effecta of Accounting Clhunges® (Lt 3w 2.1 4.3 A% %
Net lncome (Loss) i — (.95 374 — 4.3 23.0% l‘}mf)f&
Common Dividends
Tl Thvidends Declared $ 256 % 572 F 510 & 40) & 379
Annual Dividend Rate Pee shore at Year End g o= & L& § 162 &2 VA8 § 135
Capital
Cemmon Stockliolders” Equity § T340 08 BN % 8240 & 8234 5 oMM
Percentige of Total Asests 3397 K Arr's o ATE ERHLTS 3370
Convmon Sichholders® Equity Per Share g 2123 & 2131 ¢ 2536 § 2503 0§ 0212
"Tier 1 Cupital® $ 8540 8 28900 & 00 2 TIBL § 66DV
“Piar 1 Capitnl Ratin™ 3.73% 3.26% 3,205 NIA MNoA
“Fler T+ Tier 2 Capital™ B 172,080 2159 & 1594 $ 15508 £ 10,054
Tigr ¥ 4 Tier 2 Capital Rutio® 740 6.52% 0,445 NA DNeA
Year-End Balances
"Tutnl Assoty &2106,922 £2]0,986  3230.613  5211,657  E207.7490
Conaumer Loans™® 91,539 95,130 R 30,40 505
Cominernl Loans™ 20,405 61,172 63,037 58,84 28210
"fotal Deposits . e 146,475 142,432 137,022 124072 19,501

{11 Rilors 10 sevotintirsg cange Tor septuce capiinl sibawoiriesan 1O9), @ ounting change for «ertgin dermative produsts v 120, and sn extraondioary som for < aas iomard U, bone s
i (VB8,

(23 Paweed o emrnitgs (hons) beas 1otal pefeeerdatorh divalends as & procentage of soeage comnum stix Khobdess” sty

{3} Colenluted under 192 gurdelines,
43 Not of anearnad seome
A Sol Applialidn

PEOPLE e
Comman Stockholders 70000
Stalf

United States 45,000
Ouiside the U5, _ALOG
Towd_ 86,0400

{13 $neadte pppricvinontely 4,000 peopks whont il have
e duscohtinbad
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Urafeesel Sunbew (03 3 1o, -tes nnul
the ™+ wLof Columbiay
atihaak, NAL.
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THe DUSIVESSES OF CITGORP

Citivarp, o L35, bank buiddg company, was jscorparaied i
1967 order the b7 (edanare end s the sole shureboldey of
Canibank KA, (itibank, s major subsidiary,

Today, Cikecatp, with s gubsidharics and alfdiates, is a global
Hnwacial servives srgamzaiion. lta s1nff of BOMK) serves indived-
woly, businesses, governments, amd Gnancial institutions ie over
3,300 locotions, inclpding branch bavks, representative offices,
aiied wubwidiary and affibiabe offices in 92 conntries throughowt
the world,

Citiearp, Gitibank, and their subsidiaries and alilimes are
suliject to intense competition inall gspeeta of their businewses
from both Lank and non-hank institetions that provide financial
gervices and, in some oftheir ictivities, from government ageneies,

Citicorp is regubated wrder the Banh Holdwg Company At of
19436 und is subject to examination hy the Federal Reserve
Board. Citibank is a member of the Federal Reserve System and
i5 subject W regolation and examination by the Vffice of the
Comprraller of the Curreney, See page 90 Rz further disenssion
af regulation amd supertision.

Cliticorp’s activities are huilt around two basie ronstitnencies:
individuals sed institations, Individunls are secved hy the Global
Consumer business, whose mission it is teneey the fullest possi-
ble range of their financial needs, Tnstittions are sepved by the
Clobal Finanee business -~ which encompasses JENA and Inter-
national Banking and Finance.

JENA, whivh stands for Japan, Europe, and Notth Ainerica
Enat whieh adso inehudes entrepieneurisl activitiey in Australin
and New Zeuland, serves the deseloped mstituional markets of
e world, 1n these suphisticate . markets, JENA brings teguher
she resources of corperate and i stment banking o meet the
needs of biuth investora giid issuers,

nternational Banking and Finanee serves institutionat eux-
tomers i the developmg economies i Latin Amnerica, Asi,
Eastern Europe, the Middle Eaut, and Aliva, These nuarket-
fhoees ore more traditional, the business i promarily loval, und
the demand is for traditional corporate banking and finanee
produets, Gitfeorp has o Yongeatunding loab fanehise aml pres-
ence in these markels,

Gilicurp’s eross-border relinancing portfolu is a separate focus
[ront the Joca) netivities jo the relinaneing counwdess this setivity
is centrally ma.aged and 3 discussed in depth on pages 3536,

RUBINTSS FOCUS

Glohmn Conmaner
Glohal Finanen
Jupunts Eseapa, and North Amerien®
Intersintivual Banking & Finance
Cruve-Border Refinancing Portfolio
Cappuorale Hemn

MR WL SGAR T REGW I S ZJAMTE aTas o ot A aean e caml o

Cutintlative Effeers of Accompting Clhangen
Ventrepn Capital
Cortehy Derlyntive Products

Tolal Clticorp
14 Pesisted o conform L utrout Years prow s

AR ANALYSIS % |

Siticorp views the aperating margin indjimsted revenues Jess
adjusetod expensest i an impoctant messooe of the Coepsration’s
ability 1o phsordy eredit sy, build profitalality, and eirengthen
capital. In 1991, Citicorp gereraed an operating margin of $5,8
hiflion, ax incaease of $1.0 billion, or 219, from 1990, Adjusted
roveriues of $15,9 billion i 3991 were up 8320 million, or 2%,
from 1990 and up $2.0 bhillion fram 1989 Adjusted operaling,
oxpense of $10.1 billion in 1991 was reduced $0.7 hillion, or
OF, frons the prior sear. The amuedized feeth quarter margin
wim $G,1 billion and 85.0 billion, respectively, for 19 and
19D, This inerewse represents mgnificant progeess lowands
Citieorp’s goal of inereasing the npemung margin to 37,0 billion
fov 19692,

Fhe followiog table details the adjustments made to repotied
revenues and expennes, lor the pucposes of valeulating the oper-
ating margin.

InMdbinyofDttnes A0 R Y
‘Totad Revenue #14,750  §11.587 SR
Effet of Ceedit Card Seiunizahony™ 1,155 H3y 200
Net Cost to Larry {TENAF 45+ i [14]
e Time lns:

= Agnet Sulea™ {386} = 11804
oo Yenture Capital® UL 1 . Aol
Adjusted Revenne 816,057 §15.537  FI3.B78
Total Uperming Expense 811,097 $1L,099 3 9,698
Net OHEQ Gosts (JENAV (283) tw ]
Restruclucing Clinrges (7590) B3O} (305
Adinsted Opernting Expense 10,062  $10,751 8 .58
Margin_ . & 5795 § 4780 5420

{11 Yoo page 51 tor duse st ol the unpeicy of coedu cagd e epable secardigations

120 Amount a Barles itereat praessed whaen Joann ure plased ciss sl o, plin the
ol armving the stshiai rans aud ORLL redio ed D saterrst gocessidan « ah sl
i Quded y hine.

03 1790 aaselwalea ge U d ek waitin an e ot enad quagtes of S8 msthon Trom the ade of
rqputy secyeibyes held i e corgesate paniatio asd o I ol 397 ellinon on the anle b a
B0 35 anterent i AMBAU It Alws o Jaded top 199) ares the feunth quaner gons
tutahing $232 nulinin from the rale of 2372 of ¥ jbror s eweentip mwterest w the Saudy
Auicrwan Bank aind We aale ol the southicrn Fralinn dnam bes The asw Casde pun o
TR wirn froms the anTo ol premuses s Tul ey

14 Reflecin the efiicctun epested ievenien  ough the third quaries of 1991 oelated o the
o ounhng oo bk venlure apilal subsvdsaries pnplesionted mthat qostier

150 Agnnanl i DBados ark Whbe- i ais snd dinted eapoiimes, s Jiaa sisirai e sid tves

A 5 S g A WU Okt VI A2 SR B Tm ele TRTORI kTS A gL TR K B

NevIncame (Low)  lvecage Amcis Heturnon
e B MMliony 8 Bl DU ...
e e VAL AT 1091 W00 1991 M
& 549 3903 Rl09 212 11 L3 Bl
(1,019 27H) T} e NM NV
120 07 23 S LBAC: 194
187 317 q 1 2.67% NiM
405H mn 31 NM N
£ (914) §3n $222 w3 A% J4%
457 i
L~ ..
& @57 458 {21y L 20%

131 Japan, Bumpr. anl Notrh Anereat7E N4 G a0s Tde x the vevalts of separsies snannpel vieailend aeeit prgalolion, pramarily £ % ywmimeo al realestmte Faz lndisg these postfolion,
JENA sl have sopogted net sncooe nf $2 0 enilam and 3253l fon 1 199 and $000, tupedined,
(3 Contpornts Tierss inchuden v rewiaits ol Quoteon, whneledad et boss of B30 mlleon i 1995 + ompueed wiil s net ks of SIS mivon in 1990 See e 12 o fin thet duscimaion
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GLOBAL COHSUMER

Cltivorps Global Conaumet buaginess sexves a full mge of rone
sumor Anancisl nesds workdwide, 1t icludes Globa) Consunec
Banking, U5, Card Products, and Privote Bunking, In addition,
the eonstirier results fuedade the polint of sale IPOS) initiative to
provile marketing duta on conswmer purchnsing patienms

Glahal Crasgmar

Tt Revenae 80162 30 MIH 2
Prwipion for

Crcit Lsen 2,008 8.3 $5M
Restrud turing Lharges § 143 8 71§ T2 MM
Othier Uperating Expenas Lot o1t 210 Wi
Tial Operating Espeuse 86,277 SuaB2 K205 i
fowome Belore Taxes 8 TIT  RLAM BI5hG  tIM

frewne Taxes — £2§ - B L I W
Detlucome o e B B8 D05 SUG
Avetage Aseets (8 Bill gy 109 12 i3 iH
Return on Assets (%) 50 il .30 -

Retura on Equuy €53 12,06 202 ITufpl e

R, bl 2T Y T S S SR T

115 Restated v conform laraneent swar's paoeniation
LIV Tetuen v equuty 18 hasesd on i g ort wicnsae By a stamland eopated average

Uty
N *Nu: oveanigfiat
Bveragy Balance Shest

In Bulsons of Usltary

et g S L 2

- PR LE

Anvoly

Resuluang Locuia $ 18,9
Sheher 1 ouns 37.9
(Mher I nans’? e
Other Assets ™ iz
Linhilitice

Transaetion Account ey - & 15.4
Sus s npnssis 6.1
Other finbueles alliy ated eguists) o2
OOV 2 11, |

1% Rvetape batancia foe the nrorth of Dedember

£2) Lowe westipands gre aed of wiseapsel i oe

3% Praegalls wnctuden degiling s bigh oot warth i el - . simumts bankong,
# sent boane, st Seanes, wnd sthor msdalfment bsuns,

FAn Dnclugden the wlowie o foi il keiaed

154 Yoe luddes slemunrdabepossis soek brarebes s heck al e ey sieder sutstanding,

The Glohal Consumier husiness reeonled net income of $549
mithion in 109, compared wille 3903 milhon in 199K, Seserl
Faetors contribuled o the reminge decline, most notably recess
sionary eeaptomie cotrditions i e 0.5, which affeeted reyes
rues and inereaverl eredii costy, The 1991 results included
$129 willion elter-tax vestructuring charge designed 1o counter
revenue preseures by consolidating businesses and lunetions
{further redueivg expenses) and by exiting ceeain sonsteategic
businesses in Europe. Puring 199, a $52 million after-tax
reAructuriig vharge wis ¥ vorded.

"Phough the resirucluring « hony are sx. ceted 1o mitigate the
tmpoet of diffiewlt poononie eonditions, eomamier business
edrnings could yemain depressed by a weak LN, eennomy and
houging market, high el sritecofls, and e need o build addic
lional vredit reserves,

Deecmber L99]4

L ’
Wik the consumer bainess penlts w the U 1, reflpctod
recessinnary conditions, e hraveh basusesses snd private
banking metivities in Asia and Juun Amerien achiewed reeord
earaings, The Awan and Latio American boanel lusingsses
increnged eurnings A0% and 34%, reapeciively, ersnpared with
1990, while private banking pombined vet meome for (s
regiony inereased 1568 over 1990 results.

Revenues for the yoar wese $9.2 biltion (8103 ballion, exclud-
ing the effect of eredit cerd secnritizations) compuaved with £9.3
Billion in 990 (810 billion, exeludmpg the effeet of credit eand
sernritizationst, The Asion ond Latin Amecican ¢onsumer busi-
nesses recorded yeartosyear revence growth of 276¢ and 2347,
respectively, and U5, eredit capl revenues, eschuding the offest
of eredit card seeuritizations, were mp 1202, Revenues were
wlfected, however, by the slowdown of the 1 5. economy amd
Lwinesu sales and downsizangs m Fuope, Contributing to the
decline in U8, resenues were lower net gains from montgage
passtheongh sales, whael wladed $158 millionanct of a 88 mil
finn increase in the reserse for tecourse olhigations) in 191,
compared with 353 million {net of a 823 miltion inerease in the
reserve fur recourse obligations) ia 1990. Ineluded in total reve-
wue for 1991 was 2 $29 million gain (o the sale of the gouthera
Talian braneh systen. Prior years revenues included a 358 mil-
Lion gain from the sale of the Dners Club frunchise i fapan.

At the end of 1991, 8211 billion of securitized credit cand
receivables (not of amortizatinns) were outstinding, coampared
with 10,3 Lillien althe el of 1990, While there {s no impact
on netincome, revenue and asset growth as well as evedit loss
and asart tatios are alfed ted by asset securitizations s descriled
Below and on page 54,

Expense reduetion programs enabled the consumer busi-
negses to reduee other nperating expenses (excluding rostrues
turing charges) by $277 million (4621, compared with 16%), The
11,5, branch business eut costs by 75 and the U8, eredil vanld
husiness by 35+, both despiie higher eredit collevtion costs,
Europe reduced expenses by 2008, with sales of husiesssy
aceounting for approximately ball the deesease, Tivestment
spending continted inthe expanding franchises in Asia and
Latin Aeverica. Pre-lax restructaring charges in 1991 were $143
‘mittion, compared with $71milljon in 1990,

Credit costs were significantly igher in 1994, particularly in
the LS, revolving eredil, ntortgage, sl corimmity banking
portfolios, Consumer et eredit write-olls, pacticularly in the
165, eredit cand partfolio, rose in tandem with tremphn -
ment ke, Net consumer writesolls Jor the yearwere $1.8 bitlion,
A 335E inerease from XY, primarily veflecting inereased write-
olfs in the U5, portiolio. Net write<ofls < a perventage of aver
age Toans were LAE [er the vean, compared wath 1.43% in
FOOH), The increazen the wnte-nfl tate retlects risnig net exedis
losses in all o products. bor further discussion of the -onsimer
eredit loss ratia, sec the Porifolio Risk Annlysis on page 38.

Thie lvan loss prosision was $2,1 lillion Tor the {oll vear, $305
aillion above net eharge-6ily and $:83 million lrigher than the
provision recorded in FEK), The atlowaner tor credit Josses was
1,245 of yenreend loans, compared with (h985% a vear ago, In
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achibabsan, the pesed ves e reenurse shiigations s morlgage gxs-
dirvtagh sales pd seenritized eredit cund recebabiles doubind
during [, ending the vear at $354 millcn

Thuoigh signs wf stabudization s e cmsumer portfelio were
evitlent fate st the vear, uncertimn edonomibe cnsditions, particus
Taly in the U5, coulil result §n further facreases 1n consumer
debinquencten, loans un which the acevand of intezest 18 siise
pended {meluding L5, morigages), eredit resersves, and net
creebit Josses in 1992, For further disewssion of the consumer
poctielin, see the Portfolio Risk Analysis on page 36,

Global Consumer wvergge assets deereased by &3 billion i
S109 billian, Sasels i the Astan und Latin American consusner
Branelt hisinesses grow by 33 billion, offset by deviines of
£3 billion do the U branch amd morigope businesses, $2 hil-
Lion in Furope, and S bifhen in UA, credit eavds,

The reduction in the U5, branch and moripage ostiesses
merge assets Teflectx 88,7 hillion of mortgage pass-theongh
sades, (o invredae in mortpage prepayments, and a 8152 decline
in morigage originabions compared with 1990 levels, If mortgage
prepayments continue t aecelerate and the Jevel of mortgages
eriginnted remains depressed, 19902 net interest rovenne aud
servicing fee rvenue conld be adversely affected, Jn addition,
higher than anticipated mrtgage prepagments moy result in
adjustrents o the earcyang amounts of cortan asees that are
subieet o prepavaient risk,

The deeling 10 average assets in Eurape reflects the sale of the
southern Talfan branches, axet dispositons in Fanee,
Bedgnnn, and Austea, and assel reductions in the Uniled
Kingdom.

For the vear, relurn on amsets was 0,5067, s ompared with the
prior years retuen of 08157, Return on evuity dedlined 12,07
I 19 fpom 20, 26 1 1000,

‘The 1able below sliows what eertain inicaars for the HGlebal
Consumer busmes s wothi be withont the impact of evedit cond
securitizations. Revenue would fnerease by L2 billion in Jt)1
nind $639 million in 1090, Net credit wuite-offs sonlel rige by
identical amounts, and the net credit boss xatio wonld alse
neense,

1o wddition, the tble reinstaten the seearitized reeeivables ou
usserts (or the purpese of caleulating average asset and retarn
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{ﬁi{:“- '{ if rating, The effect an merage agseta was $18 billion in 1991 aml

r'n {v)]j{'.t{si $12 Iillion in 19980, The impact of seeuritization is discussed

ﬂ-;-";f-,é}"'}j ‘ Surther on page 54,
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‘GLOBAL FINANGE

The Global Finaoee business serves corpotions, finaneial ini-

tutiong, governments, and capital mackets apettod the world,

Glolal Finanee encompasses twa broad areas, reflecting o bavie
difference it the world's instituuona) markedplaces, gnd icorpo-

rutes the Insinsses of JENA and [nterngtiona? Bunking and

Fisnnee, In JENA, which stendy for Japan, Eurepe, aud North
Amneriea but wlndlealsn i Judes entreprenenrial activities (n
Australia uned New Zealmd, Citicorp brings together the

resourees of corpurate syl mvestment banking to meet the

sophisticated demamds of beth inyestors and issuers. b the

Intersational Banking and Finane e hussess in the deselopmg
eeonomies, {ilieorp's loral franchise ad presence su il vonr
teies of Litin Araeniea, Awa, Kactern Eumpe, the Middle Eas,
and Afrira serves a mone traditional marketplace, where hus-
nevs 1s primazity Joeat and the deprand 1 for taditional « ot poe
rate hanking and finance prodacts,

JER

fn Mdbons vt Hallars

Tutof Revenues:

Nel Write-nffs

Adliditional Prosiaon for
Gredil Losses

Net OREO Corigh

Net Cont toLarry ™

Creclit Cosix

Restratetnring Charpes

(her Dperating Kxpeose

Total Operating Fxpemwe ™

tLossi Before Taves

Tncome Taxes

Not (Eoss)™

Merape Apseta 1§ Billion

L1991
8 3,921

ek, Aepmmrieg

& 1,133

AT
205

. 1
$ 2616
& 158
8 2,617
£(1,372)
e 353}
80,014
a0

1700y

§1.020
oA

10y

& 135
B8

§ f29h
X job
itk

237
i3
5 1,103
5 an
Lz
$ 1273
i1, 180
LY
§_Ln
1K)

i

ket b

151
NiM
1154
NI
40
8
11
ith
m
NM
NiIM
NI
9

113 Reststed o denfonim 1o st ret yoach prescstadion
1 Do prosw ity putpszes, siet OFEO s anta s the net < oe! 10 ¢ oorv nespedogmeg

anzcly are dlswgn as el eosin, Thess wemo e dudel in speiating capense and et

et el oente, iespeoieli i e Cotelebaled Stavanent ol Operations.

14 Neturn ot ganeta avd (e on vaquits are nol meawengtul for the peoadaelown,

R Nt measag ol

JENA recarded w ne loss of 81,019 million i 19491, compared

n~

with u 8235 willion loss in 199, These results vellect the con-
tintird slowdown i the Organization far Eeonome Coeperation
and Development (OEGDH econimes and o ditfieult eredit eon e
ronment, pardicularly in conmereial real estale markets in hoth
the U5, and in cerlam everseas focations, which led to sipnifis
contly higher ereditvosts, Included in JENA are the results of

the separately monsged troubled credit porttolos, promarity
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LS, eommencind read estitee, Bxeluding theas pertfolivg, JENA
wanbl have tepacted net income of $209 nillion in 1991 aml
$253 million in 1990, The uncertain eeonomic conditios in
TENA" matkets, combuned with the contimiing erosion of real
eéiale marketn are [ikely to result in vontinued revonue pres-
sures, high credl costs, additionad provisions for credit Josses
ared fuether inereases in nonperformng woets during 1092,

Totak vevenues in 199] were $3.9 billion, down 765 from 4.2
billian in 1990 twluel fncluded o $123 million gain from the sale
of o overseas read estate partwership interest). The dectine m
revenues weflects the sale of nonstrategue husinesses complied

i 199] and the impact of reeessionary condimns in JRNAR
markels. These declines were partially offset Ly stesng tradumg,
and foreign exchange revenues, up 3% and 1077, respectivel,
wver the prier year Despite the eronomie slowdown, revenue
geawth feom business with Ginancial institutions and nultina-
tiorial custoniers v as sustained in 1991,

JENA credit vosts were 82,6 billion in 1901, companad with
$1.35 billion in 490, principally eeflocting higher net write-offs
and inereases in OREO posts, Net writesofls far 1990 of 1,4 bil-
lion were up $0.9 hilhon from 1906, reflocting higher net write-
ells in commercial xeal estae in the U8, aswell as invertain
overseas lorations, and o 8171 million write-olf related to
Citicorp's exposure to First Capital Holdings Lne, Conimereial
real estate net write-offs in the LS, for 1991 were 83H million
{8228 million i 1), Comemercial real estate net write-ofls in
verseas nirkets during 19N were $3%4 mellion, compared wilh
$5% millien in 1900, The mveease rellovts the erosiown of real
estite values i the T K. and actions daken to resi=elure and
reduer the pertfolio i Sustralia, [averaged linanee senjor mul
subordinated Joan net writesanifs in the .5, deslined 108137
awillion in 1991 from 81602 million m FRHL Overveas Jeveraged
finance ned writeenlfs were 3208 mithon i 190 s 831 milling
0 399, Leveraged tinanee s rte-alls i 901 im luded 834 mil-
tign i tise U5 aond 364 ceallivn overseas, which are also
reported i the abtnve comnroeral real et st Lrite olfs, Tl
JENA net write-ofi represented 3,337 of averagee loans, up
from | 23% in 1990,

The tiet ¢ost to carry nonperforming ossets was $154 millon
for the year, up fom $31 willion in 1990, rellectng e increase
of $1,502 milliun S ponperforming assets dusing 1001w 87,754
million at yeac-ened. Cash=lisis anel eenegotied konsa yoar-
and 1991 of 5.4 nllinn were up from $4.9 billion at December
11990, Commenrtinl OREL ab year-end 1991 was 2,3 hillion,
eonmpared with $1.3 billion atve ar-end 1A,

Commerciil nonpreforming tssets in S, offices iehuded
cusli-bass louns of 34,3 billion and OREQ of $2.0 brllion w
December 31, 1991, up 20,5 bitlion and $1.1 billion, re-pecs
tively, from 190, ierensed nonperforming assets in Europe,
privacily related o the commercind teal ectate porttolio in the
LK., were offset by a redaction in nonperfarming assels

in Australin dug 10 writeeoffs, wrge-downs, pavdowng, and saset

sples, Unvertaintios in the peonomic eiironment in the (L5,
and certain eversens Jocations, primaraly the UK., could resuh
in eontinued lnghtJevels of eredit costs and sonpedfonning asses
in 1992, particularly with respert to resl patate exposures.
Operating expenzes, excluding resiractusing charges,
decrepsed 9% in 1991, The decline in experse loselx reflacts
nonstrategic husiness sades duriig 1951 and alse the suceass 1o
date of JENA’s expense cantrol efforts while nperating in a tare
challaging revenue, pricing, and competitse emironment,
Average ausets deelinesd 1o 880 Lillion in 1990 feom 884 bil-
Yion in 1990, wefleeting ongoing ns-ol managenent enitinives,

Faratngs by Pratuct

In MBI ABRAN o e e VOO
spectlized Fiianes $ 136
Trodhnp 315
Disprilmtion 79
Ve ntiee Gagntud ! 12}
Trarsu ton Banking 71
Lend ngt As tivatiog s (1,528
Advisory, Pl Cagrantecs, and thler” wm{_2__ !_Q)
“Total 3 _ 1,010
et et e 0 e s e S iy o 8 AL

110 e liden ¢ ganlatn eifeed of goo ounting Change as din usce don Pare S8
421 Dew Tudkon 3045 miihon tlreraay s additson st proswen ot ¢ el foanes
3 Other i Buckea 315 nudiions wlte retoxt ol sestpncareg e hasges

Products Dellyerad 10 JENA Dustomars
Spaciailied Financs

Specialized finanee is the generic tenm for Citieorps non-
wraditivorel kending, encimpossing asset-based lendmg, « orporte
asset fmding, levernged finanee, and equipment linance, These
aetivites inehude the shlesade puechase of all or par of n
vompany s portfolio of finaneial assels, cquipment-related
sevured lending and basing options w end users. leveraged
Teasing, tas leasing, and sendor Tnnnee wacmst the aanadae-
turers or sellers of capatal equipiment,

Tradlng

Trading includes aclis ities related to foreign e hange and derive
ative produets, Citicorp s tie world's largest fureign exchange
dealen. Ciworps provides assistanee to custemers through @ van
ety of produets such as interest rate and foreipn exchange swape,
futures, forwards, sod options, amd ethe v dorivalive products t
provide flexability in controling both eanrency and interest rate
exposure. Alseineluded in this vategory sre Gitwarp's funding
wid Tiguidlity monagement activities, Citicor, may also take
st within pre-approved guidelines in antivipation of
changes in Aliese markels,
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Bistrjoxilun IXTERKATIGHAL BANKING AND FINARCE

Distritstinn s 2 fmide of preduety thal ineludes undersriting, I Millomy of Dallats 91 E A
deog anedfar sodes of eommercial vagier and dou votex; nlso e T e o
?mv,liuga'm grgeieh Lf { ?mm;“hﬂl&(a[Kr  Jous noteg nls Fotal Reverne ELOAL 5024
inclided ape resnlts from uderwy iting and distrilntion of nou- S .
. oy Ty : Provevion fie aedit Losars 8 32 3 MW
imvestinent grade eorporate debt i luding middle market, T s’ Y
. . TR enlrboturmng Liirges
’ " e s Y 1 . ' " .
HILDINAS healtheare, project inanee, and utilities Uihe Opersting Fxpense 5 I |
s el Yaaturs fapital Toutatk Pty kxpee L30T 4 S U TOE B ¢
PLF I Veptuze cagntal comprises investments in sinall W meditnesizod fawome Brfore Taxes § 008 5 o8F %3
P "F' companivs @id other entrepreneurial inftiatives, Jer pne Tuves LR e i Qi
G Mt -
i i Tramanr isn Banilug Netloegme B 26 % w8 W 5
sl N . e . . aep Aok H . a4 i " 1
%?;.?._} .‘1 Transaction banking is the paymet services husiness for corpo- l:"‘:’ agr ";' ‘*:Sj;‘ﬂ'“"“' y ;if ) ‘-,i - H
i 1 tons and Feancial i o, Services inrlude cas e et on sl iGir B5 k (R
1] h 4 rations and finaneial in<tututions, Services im Tudle NG h anige RetwwnanBqurert 0 teud o WA 2 h
«wi’i ment serviees, trale soryvioes, dada processing, am infos mation i -
Fxd gﬁj apn b 11 Rentated 1o o gudarezs tae pavet vers geceonit. it
514 Al RTVICes, v Helga ety o frateed e dpuadang; b ats s vs etinLoadan siske doessope
(! i‘:“ £t !
e taudiny Attivlties
{'i;; M . This category includes more taditional lending actix ties, for _1"“"'""?'“"‘" Buanking and I""}“""" ['ilf*‘"’f"*'“ earniga i 1N
;‘5 i cxample, lerm lonts, consteus ox Joaws, working capital loaos, of § 126 mittion were up S million, wr 57, Irom bast sear,
i"}ﬂ i m} ! long-term hnascing, syndicated Joans, al foees penerated on refieeting solid business peefmances in all regons, parballs
!‘ifi.l}h?, y Jnan comitments to corparations. governments, and finaneial offset by continued weakness i Briml, Escluding ‘Bnml:‘
i 1 AT results, earstings were up 879 million, or 2187, Elledive with the
i institulions. |

b

I Biflioeof Lol « o Becmber 1901
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Other aperuting espense i 1991 of $923 million was up 80
million trom 1K), Expenses in 1990 ineluded o net 812 million

fourth quarter of 1991, thie international Banking and Fionnes

Mivizary, Einanciad Soaranisas, and Slior business results also fncluds the earnings from Gilicorp's ceasye
Usticarp wdvises institutional investors on plueing their assets in Lorder activities in Mexie

exyatity, lixed ineome, und real estate favestient funds through- Totad revenize of 81,6 bittim was fat in comparison with 1090,
ot the warld. - Sitivorp also provides imestor. with finpaeind weflecting significant revenue pressures in Brozil, Reverpes from
gasrantees, Earnings on allocated equit; apd unallocated eosts, foreign exehange, trading of less deviloped countey debt, and
including restrud (uring churges, olse Tall into s category, fees and pommissions prew sirongly bt were oflsot Ly Jower net
Averaje Batance Shast Jnterest Income und sther revenne, prineipally in Bz,

‘!:::'1""‘_ gim | At assessment chirge in Brazil. The merease in year<du-venr

; 4 P TAA - - - a4 £l .

Deposits a biterest with Bopke 1 | expense refiected franchise expansions in Fastern Evrope wid
TveAlment Ser ries 7.5 Latis Amersea and the broadeaing of product offeraings in vetain
Tranling Aveets 1.5 markets, Total oferating exprnse also incladed restyueturing

Sl Secuniirs Parchased Uides Bevale Ageecreme .I.(ll chagges of 318 million and $10 willion in I aml 19940,

" e by | mopain,

i, s RPN Mot write-ofly were 824 million wn WO, compared with 510

st Total ) R70.6 o

1 NI R s RS L b € 43S S R S AT Wit 34 E % W 3 - TR e r 7 e mwillion in 1074,

Li" : Linbiities

1“ IierestsBinarimg Tinponts 8260

i NeneIntesost-Bearing Diposats .0

i_; ¢ Uither Borcowred Yones 41
Seeunties Soll Under Begien e Apreeisents 9.6
Seeritios Sold, Not Yet Purhased 2.7
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T 1991 yesnilts bovsehitesd G i Jows 7o

i iR S K, 5 Avsenin Balnees Rinst ' ' , |
' T Hecting |mlpim’m1n‘wig Twer caenings iniiiug], vls ki das oy, Bllomsi Osiors q S m_w_!:__*l)«qn.;t‘lr__\:-}!)g_;‘“
t srbpively hagh Tocd fos 1o, ] ':l TR I s e
g Bitliiarsstmoss asartn 4§ 85 5 aned pfuns on eqoite a1 W0,3% :: :q;ﬂ L B £14.9°
: ; iz 2w lipbth o KRN, it nrage ksl enreased 1y i § v pnih ot Tgese ot atek S5t 3.4
A {2 o . U baggetinont pv iyt 3
. P P ) .
e o . 1 vdnatiiy N oo ln 3-’1
} EQ'W‘J Ny Pesbuci | N comen 7
iy Doesnivesriites e Wl
i Batane Sheet e esdation : Coggp [ Memb .. 808
) _i;d- Capitnt Macket Inteanemation 69 | Linbilities
ﬂ_ﬁ.&:’ Travexs ton Banbang, 143 Intereat-Boaring Deposity $15.9 a
N Tnvveatenent Banksng 215 Nun-Isteseet=-Hearing Deposiin 2.2
ik Other* LB 1 Uther Borrowed Mar oy 2.2
¥ Toint 8126 Aceeplaners B
-;-m.;] T e — ML";;W‘ ' r;mm"'“'m‘ T T — Uther il iuden nilo: ated vguitys 5.2
e P P 17 i Valfler agy, P,
143 IncJacden pemtrue g changes of 317 oo Yalter sy Toral 20,4
A PO PRI .17

Pratacts Dstivarsd to Iteraations! Banking cud Hoance Custamars Y Asceoss Baboes forthe wath of Des cbor

. E2r [ pan inpecas are nebnd ineasped oy, nme
ﬁl!&nca ““] iﬁ!ll‘mﬂitllﬂﬂ 1 (o oo thie ol o Gt coesdid Panpes
This product family includes carnings from leading activities,
Enclucing term loans, working capital inance, trade finasee,
equipment fioance and leosing, and real estale finance provided
1o carporations, financind institutions, and public-seetor
antities.

Capital Markats Extermodiation

Results incliwde eernings genetated from loan syndieations, cap-

et i
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et

Jﬂ 1 porate axset fanding, private placement, adéisory, and finaneial

il guarastess issued 1o and for carporations, fuancial institions, i
i

Ii‘ and governments,
i b

- i Traszacilon Benklay

Product income iy derived prinvipatly from fee-hased transapetion
serviees W Citicorp's customer base, Troducds include cashe
mangetient services, tnide sersioee, data paocessing, amd
informution ser doex.

(mvazimant Saaking

Ielucted fn this product family are resalts generated rom forr
eign exchange and exposure management hoth curseney aml
interest rate). funding and gappisg, fixed-income »equrilies,
investment managemet , and equity suvestsent and brakerage,
Esrnings see derived both from eustomer tranagetinns and hank
powition: within pre-approsed gnidelines,

Otkap

This eategory prive fsaly irclodes unolloeat« cosls Tess carne
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CROSSB0R0ER REFINANCING PORTFGLIO

B . -

'} The remeseborderyy fine sebog poeolio represents erses-honder

besicing 1 Yo refigiancing countries lisied on page™... This
retivaty is Baghb o oivabsed wnd is munaged separately from
kwrl etz itie: in those cauntoes,

Pross-Botdap Kefavachey Parifsliy

In Ml 1t of Doliairs 1001 deoas Yan %
Totul Revernay £ 1H6 2500 $3096 WM
Proviaon for Gredit §osses (1537 0 NM
Fperating Expense 56 PH] T (23
Netfucome Lo 8187 3w $ 501N
Averagor Annets (8 Dilliunsd — T 4 K]

iy Festated sore onboros e cusrent wir's prezeitingn
BN Vot Meanimpfol

Citicorp's erose-border refinncing portiolie activities resulted
in net income of $187 million in 1991, compared with a net loss
of 8317 milkion in 1990, ‘The improved resuilts reflect the recog-
nition of $196 miltion of Brazil interest during 1901, a release of
$150 million from the cruss-border loan Toss reserve in the fourth
quarter of 1091, and a lower drag from nonperforming assets in
the portfolio, The release of the eeserve reflected the reduction in
refinancing portfolio outstandingy, the level of country write-offs
previously taken, improved valucs of debi assets, and manage-
ment’s view that the vverall economic progress in Lalin America
is susiainuble. Also affecting results was the removal of Mexico
from the list of refinaneing comuries based upon its inprove-
ment in econvme performance, Effective with the fourth quarter
ol 1901, the reasha of Giticarp’s eross-horder aetivities in Mexico
are iheloded in the International Banking and Fieanee Lusiness.

Net write-offs atiributable 1o the eross-border refinanciog
portlobio were $L7 ullion in 1991, Included in this total were
AL.6 Lillion of net country write-offs, primardy 1.4 billion in
Bruzil ane 833 n.illion “n Argentina, Additionallv, actions taken
1o restoucture Liteorp's exposure resulted in net losses of
$64 million oy loan swaps tnd sales.

Modiuni- and long-term ontstandings in the relinoncing port-
folio were £3.6 billion at Deceaber 31, 199}, down $4.0 billion
feom Bevershor 31, 1990 us a result of weite-olis during the year
nrel the removal o' Mexico from e 1ist of refinnneing countries,
AUBG2L midion, he refinancing portfoliv reserve ot year-end
199% continves 1o give Uiticorp the Bexibilily to approprialely
wianage its exposre gocws Pt and, Jualio reflects Citicorp®
unigiwe Jonpeis—o focal pte =ooe, eommitinents, and prospects
in these coan® |,

CORPORATE STEMS

e

ra

Pl .
Corpacae firms consiste uf unallocated eorjontte costs ad
ather corjfprate itesns, fncluding unreeagoized tex honefite wnd
she oftset doreared by uttributing income Laxes to business
activitien on a Joen) 1ax mte Dasis, Corporate lems also includes
the resulis of Quutran, which provides on-line, yeal-time finan-
cial informntion servives,

L 9L, Corporate loms recorded s net boss of $1,057 million
(including 513 millivn altribatable to Quotean), rompared with
a net Toss of $302 million (8159 million sitributalle 16 Quotron)
i 1990, Quotron's results invlude restructuring charges of $400
milliors in 399% and &11 nnblior in the prior vear,

Resvenues at Quotron were down [36F in 109, refiecting dif6-
cult market conditions and increesed enmpetion, Gorporate
fteas revenne in 1991 also reflertad 2 8203 million pro-tas goin
from the ale of 2557 of Gitiearp™s he Jdings of the Ssudi
Asmerican Bank, higher net guins from the sale of equity seeuris
tiew hield dn the enrporate portinlio, and a pre-tas loss of $57 mil-
lion from the sale of a 50.3C swnership intepest 1 AMBAC Ine,

Other operating expense of $400 million in 1991 way reduced
by 81040 million {iom the peior vear, reflecting cost mansgement
efforts at {uotrow, lower corperate stafl expenses, und a pengion
curtailment gain of $41 million reported as a reduction of staff
benelita sxpense, Corporate hems tax expense increased in
1991, primarily due to higher unrecognized tax heoefits and the
offset ereated by the attribution of income taxes 1o businesses on
a loeal tax rate hsis,

Corpsrals Hems

In Milleoris of Dollars 1991 190" Yy, %
Tatol Revenne § 204 S8 §365 NM
Restructuring Charges § 431 8 23 s408 NM
(lier Operating, Expense - 400 636 (lob) 2D
Total Operating Exprase . 891 Solo 242 H
{1.0%a1 Helore Taxes 8 {607) &I 8123 17
Income Taxes e RO (28 TTH N
Net (Lo . 8(1,057)  #402  $0553)  NiM

118 Reatated ta conform to curmentyear’s firesentston.
NM Not Sleangul
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REFINANCING COURTHIES

Lotiporp fyus always taken o bongeterm view of na selitionships
with reliancing countiies, Fien i e faee of the Geady Pl e’y
erphasin onodebt reduction, Cilicorp was poisting aul the need
for w cvge growp af hiks o pravide new mones for the growth
urd privatization plans of developing vosctries thot were imples
rening suecessiud reonomie reform progran <,

I 199, there wax ample evidenee to miggest that Chticorp's
stentepy 3% beginning Ly pay off.

Mexiva, lor instance, was vemoved from Citicnrp's Jist of refi-
nuneing countries, In the two yewrs sinee the conntry completed
o finnncial prebage un its foreym debz vwed to conmnercial bank
rreditors, Mezico has continued to ke o Trad role among Latin
American nations in implementing coononte teform b achiove
sustained growth and has retarned (o the voluntary capita] mar-
kets. Aoy with the debt agreement, it has privatyred impo Lan
sertors of ils ecomomy, deregalated internal rade ond industry,
diversified its exporix, ond improved 1ts pubhie finanees,

The cesuits of the Mexivan reforms are substantind, und the
benvhits 1o Mexieo in the market place are becaming more appar-
ant every tlay, Among thie examples:

—~The budgrt deficit has been reduced from 16% of GDP in
1986 to 3.5% in J9% and 1.3% in 1991,

«There have alsa been substantinl savings en foonemg internpd
debt, with goveroment bonds [CETES) now sielding 105 versus
nearly 60% when negotiations between Mexico and its foreign
commereia? bk ereditors were beginning in carly 1982, The
resultin o s from the Tower interest rate are approxamately
810 bilfrara year,

= fuflition s alwi down signiticantly, now runping around 165
from a ligh of over 20T in 1068,

¥ onomae growth seachied 3,90 nz 19900, was sustoine ] af
slightly more thim 48 30 194, and oreeasts indieate o ~smilae
rate of growth i 1992,

- Toreign investment into Mexivo contimees to gise willi appeoxis
autely $H billiow of new ponvaie investinent, teluding portiolio
investment, flowing into the country i 199, Innddition, between
£3 billon and &4 billion of fhght caprtal retoraed o the country
{nst yenr, International resesved have now riser to $18 biltion,

(ther coumtrivs in Latin Amenea that have glse shown o
determinaton tn implement poused cconomic reforns progrms
are Yenvaueln snd Argenting,

tri Venezuela, the gosernment has implemented the following
structaral ecconomic sdjisients:
~ Renpgotinted the mdvant and Jongstetim debt in 1 deatihat
ted 1o banks Gt held sneatind of the debt agrecing e loan the
rountrs tew money @ i aign of contidenee,
= Inteaduced tarif and dax reform,

w Joined GATT,
—Privatized a mmber of companiea in key industries.

Growth in Yenezneln yeacked snore than 997 this sear, up oo
5% in 1990 il o vargative rate 10 1989, A it acliv-ly retuzps 1o
the voluntary copital wicckers and heging o reag the benefits of
retuniog flight capital and new foreign investmen's, thi nped

o
i

Ay e

T T

remams oy the governiment of Venrzuela to eonvines the poatire
papidace of the longsterm besseliny of economie eeform.

The econcomie reform progeam i Argenting i adsp beginning
s show renslts, Afier carrying through en a progeam that placos
an emphaais on prisatizations and siructural reforms, the gove
eenvaent of Argenting began negotistions with #3 commiereiul
haak creditors an its mediome- and Jong-term debr.

Brazil, witeh stopped making payments 1o foreagn < ommers
eial hank ereditorsn June 1989, eompleted nn agreement in
1997 o the 88 Iallion of intivest arpearages that hud aceumu-
lated through Deermber FEX), Under the 1etms of the agree-
ment, Brazil pard 82 bithion in cash, with the batance of the
arreiritges to he securitized fu dollar-degominated Deares honds
witht a Teyear matority aod & three-gear grace peood, With the
s fenienl of the arrearages, the government of Brozit began
negatiating sith the Bank Advisery Commtiee on the preduime
aned longeterm commereind bank debt. A the et of the vear, the
Brazilian government had subitted a Letter of Intent (o the staly
of the International Monetary Fand (IMF) that sulisequently
resulied in the IMEF Board of Directors granting o $2.1 billion
standby Joan,

The progress of economic reform in each of these enuntries
reflocts the genuine *Sea Clange™ thut Latin America hos expe-
rieneed o the lnst 10 years as it moved Trom being viewed as a
pariah 1o the point where it is now Evorably Jooked upen as an
area of significant interesy for imestors, Perhaps the key lo this
trend toward cconomie reform is the acknowledgement of the
limitations of the state, Must Latin American leaders now reeng-
nize that they have limited resvurces and that the models they
were eperating under led to inefficienty, waste, and corruption,

T evalng g prospects for Latin Amierica today, there nre ser-
eral croge = vz, [oremmost among them being the shorlage of
eaprilal, along with the significnst opportunitics present iu the
opening of trade within the regaon,

The slwrtage of rapilal experienced in many paris of Latin
Araerivat is due ta several facters, including a decline in the
fntermil yaving xites sthroughout most of the 1980%s. However,
with ecanomic reforin programs continsing w the area wud Jocal
investors iegaining confidence, Hight vapital is returning, Latin
Amerieau llight capital is referred 1 by some s *the Jargest say -
ingy aceount in the developing world.™

“This eapital shortage in Latin Ancew o comex at a time when
iy helieve there is also o eredit crenach i external Yending te
thes developing world, The amonnt of capital needed for privats
izations alene in Latin Ameriey, Eastern Europe, and Southeast
Asia vould vasily seach 8500 billion over the next several years,
"This doesn't take imo avcount the snbstantial amount of “rjek™
capital thit would he needed for privatizations in what was the
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Sovied Lniort e wol ax the reconsiraction of the war-urn anvas
uf the Middle East,

‘The vapital stuation Decomes even ighter considermg thit
two ol the lergent providens i veernt years - Japars and
Germuare - 3re bol expotding capital o the same pace oy were
in the decatle of the 1305, Yo adition, a number of wajor
wdustrinlized econonues e Leen i a recession or ave teving
tn elimb ont of e, and there s a tendeney, internagionally, for
private nancial rstitubons to hevers cantions in thew feiding,
Nevertheloss, we hine seen evidenee of copital llowing t those
counlries that sre competitive and ereditworthy < countzies suely
a8 Mxico, Chule, Yenozuela, ond Arpenting,

The Latin Amerivan region is also poised to benefit from the
liberalizatiom of trade, meluding The Enterprise lor 1he
Amerteas nitintive ithe Initigived - with its emphasis not onbe
ras tracle, bt investiment as woll. Heaction 1o the Initiative by
Latin American Jeadvrs bas heen postive, wnderscoring the Taet
thal the rogion wants trade, not aid, and that st itends to 1wl i
its private seetor us the eogine that will drive jts economic
reform programs. [ akss uffers support for the Tistorie structurl
adjustments inderway throughont much of the region, incloding
privatizatinns of formerdy statesrus industries, These reforins are
aitned st retuming those economics 1o sustained growtl and
sirengghening new democracies it many countries,

A erucial step fir the implementation of the Initiative js a suc-
cessful conelusion ro the free trade negotiatons now underway
among the U.%,, Mesivo, et Conada, Onee that freedrade pael
is Desnlived, the Mitiatave calls Jur farther pacts, with the long-
vange goa) being u flensphern Frei Trade Zone, There is
wlremly eswdence of w trend toward bemispheric free tade i the
ineredse of actn ity smong the regronal rade zones, inelading phe
Muscosur and Andean Pact, and bilateral agreenents sseh as
the ope signed this sear between Mexien and Chile.

Cataitle of Latin Amesiea, e progress of economie refutm
was mixed, Poland, which recently nderwent a cobimet «hange,
bus not met witln its Bank Advisors Committep simee June 1991,

In the Philippines, progres« lins been made in the negetiation
of its meeliume asrd fong=term debit, Attempta ssee still bring sude
Ta fixiiee on agreoment bofore the May elections,

A commercinl-bank financiad pavkuge wis reached, however,
with Nigerin, bringing to six thee namber of countries where such
packages have been finalized over the post two years,

t11 retrospoct thutgle, 1991 was a yoear in wliiclt seyeral major
dmelopivg vountries of Latin Ameriea demonstrated significan)
reonpimie prigeess and surcessfully tapped the volunstary capital
wathets, Thelr suecess incrrases the likelikood that other dovel-
oping counteivs will Be envouraged b follow o similar path 1o
renswed growth and stability,
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CABES-BORDER AND FCREIGN CHRRENLY BNTRTANMNGE

AL e el of 1991, Citieorp’s «rosss hordez and forcign curreney
mtstassdinngs in Qwe refinrtiesg portfulio fimduded 83,6 Dillion of
medivme wad fong-term Joans and placements, o addivon,
Ciricorp hod 81,0 5allion of trade and short-tern: clovns, 0.8
Inlbion of insestment in and funding of its Joval lranchises in
thest countoes, and $0.3 bllon of syuity juvestments shtained
in debt=for-eauity svatpe,

Raftnancizp Portfolfs Catstaadings

R T S O L

R Lk LU

Crors-Rorler Clabns
on Thivl Partice
Medwiae und LongTerm

8.0 STH Moo

Trade aned Shart Teun 1.6 1.4 1.5
Other:
Frestrzents i and Pundisg of

Loval Citieorp Fran hises 8 A -7
Fouany Ivestments® R B

sli Fonay sientrscute shinsesd in deht-Bor-cousty swspr

ALES.0 billion, mednem- and longedeene loans and placeraents
in the refinancing portfulio at Decomber 31, 1963 were down
S4.0bitlion, from 87.0 hillion at year-end 1990, reffecting comme
try write-offy, Juan seles and swaps, repayments of debits, anid
this vemonal of Mexico from the refinancing portfolio, Cibcorp's
erogslorder and forelgn currency ontstandings in Mesico
inelwde approximately $2.1 hitlion of medium= and fongeterm
elaims, $0.3 billinn of trade and shorl-term ¢laims, £0.3 hillion
elinvestments ioand funding of Joeal franchises, and $0.1 bil-
Tiont of eqquity investments ubtained in debt-for-cquity swaps.

The alfowanee I ereditiosses ot Deverber 31, 1991 included
8521 million atrsbutable to the efinaneing portfolio. This rwpre-
seoted 156 ol Gitieorp's remaining $3.6 billion mediums and
longeteem boans ad placements in the reftaaneing portfolio and
105 of Citicorp’s $5,2 hillion 1otal crnss<border elains on und
partivs in this partolio,

Adding the $3.1 billion curnulative amosnt ol countey wrili-
oifa alteady chozged ofl against the allowaoce  ether with the
821 million allowance gives a total of $3.0 billion, cquinalent o
51 covernpe of similuly adjusted medme and longeler
claims,

Durityg ¥4, the vefinancing porsfolio portun of the allowanee
was charged with 81,617 million of country write-off< et ol 360
mitlion of recoveries on conmry write-ofls taken i prioe years)
aned 86:4 million of net hasses on Toun sules and swaps, Write-ofls
Itarcd o eveslit problems of indis idua) vommerciad borrowers in
the portflio were 82 million, aned e allowant e was eredited
with 39 willion of recoveries of such write-olls taken 1 prioe
yeas, The allowanee af vear-end 1998 rellescted a release of 8130
mithion related to the relinanc ing pos tfolw,

Country sente-olfs w 198 included net writreafis on nyedivms
anel longterm outtandings to Brerl (814 alliont and Argentira
853 milbiowy. Lo sales in 1991 involved loans with a par valuy
of SE21 million and corvving value of 3100 mitlon, whh were
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A December 31, 01, with e rﬂtmw#l of Mexioo lentn the

wodsl b s ave e diseount of S09% of por. Loan swap tansacs
reGnane sng portfolo m the St quarter, there were ti refis

trrw srvodved bonns with o par vulue of 2310 sdlion and a carry -
ing vitloe of £2568 mllion, sod were peconntisd b acconding lo naneing ewlmitries with cross-Josrder and foreign curereny outs
the patinsted fare values insoleed whch oy~ o8 5708 of stitiings exevvdig 15 of total assols, Brazil hed crossvhordur
vitlue, Eruaty investmesits obtwned 0 ¢ ior-copivy swaps ape e foresge enrreney oststiandings hetwers 0, 75% and 1% of
eneried a1 fhe Inwer of vost or estinvited Siur valoe, 1otutl nusets,

Crosy-Barder and foralga Cervancy Qutstasiings In Sountolss wilk Dutstacdings Excecding 1% of Talal Asgetg:ivens:

Py Rodfwes st o Yepr Bl s e e o S A R . L.

liwstmenis

. - Broanal

Cromeloeder €1atmy Funding of

w2 W T Eprtlen Local
Pulilic  Privape Chicorp Equity Total Tuta Jotn
v s = v e cen o o UK Sector | Sector o Franchiwn | Investarats! - Outetuedings otk s
Uited] hingdom 2 8 - 2.9 8L6 B £6.7 By ma
Langan 2 —~ |9 ) 2.3 -— 3.9 26 .7
Mexeon o 1.9 2 ok .1 .9 24 2
Japan o - 1.0 1.1 - 2.5 BN Ba
Liprnmtsy .1 - 3 L8 ) — 2.2 2.0 2.3
Brazi! 3 1.1 .1 1 A 1.7 3.4 30

4 | . .
AL T AT EATIAME N Sl 4 YA L CRIIONT A TSR TS ¥ T i X T T o A0 T GG T et L 7 00 e R MRS R S Sa et T £ R A e AR w1 Tt B ks e ats o o mng

Hi st ligd e prewsied i s ccguiaters bass oedine diuder alf Juany, dopesss ot et sath ks, 406 6ptan: ei, ather mterat-bearsgansesteenis, and othee moanemry s s
Aduareneita liave been paads s aonpn evteralls groozeteed sutstanduigy tothe vianiey ol the puatantor aryl vetatandapgs fur whic kianpible, Liguid<ollaternl i beld oatsideof 1he
bl s ronntes e the vonat v ki Roibee aTakezd oa bbb

128 beally dndanigy sas-bossber and by erg prenrs conumients  ane ndsg seaevs able Joters of « cedt ad ¢ comngaients 16 eatvinda reelst., aler mIeztments b asenny ixiernally

st ooty s camies of e gnasamior, snoonted 1o 344 Dudlon i tlie Vated Fangidoos, 30.8 Bllioron € ansds, 80,2 tullars m Mexno, 88 3 balion Japan, aiul
LA Sarbhnet 1ts e st D ciber S3, 1490 L smmuments were bo4a tnn 201 Il s Brand

1314 Decewilier 3 1904, thes were s v embines with s rosa onder aand [emsgon s seremy mutstandings between O TA5 anl LOTE af total asseds other than Heard At Davensber SE, 1003,
ther one svie Fue s was Jipare, A Doced ce 30 199, the ol sox Rty wies Mevics

1453 Faguniby seoventon il abasned a2 e fors oy wag,

pRAIL no eprecwent hud been reached on the medimas and longtenmy
As osf December 31, VRN, Caticorp continued 10 carry substan- commniercinl bank dely, but negotiations are ongoing,

tinlly oll of ats 81,2 balliony of i dinme wod long-terns Brazilian I 190, Citicorp charged net write-offs of 80,4 billion nn §ty
mtstedings o easdcbasis, Tnterest pagmonts on this Jdefn had medinme= aned long-term ontstalings to Brazit against the allow-
been suspenrded {rom June 1989 through the eod of 1990, Begine | anes for Toan Josses attributable to the welimmeing portfolio,
ning in Jantary 1091, Brazil permatied full prymet of fstegest Added 1 presions write-ofty, this redaced the carrs ing value of
on provate sector th B Gitieorp' private sector debit has a foee Brazilian medivmes and long-term outstandings 1o an average
el of S403 miltiont ynel began pas ing 3007 of interest due on of 376 of Taee value,

paublic eesetor debi. Ky the fall sear of WL, ot taal iterest = gancer 19 gvetungings 18 Bragl
tlue on Uitivorp’s mediurns nued longterus outstandmgss to Braeil
was 3249 million, ef which Caticorp has colieeted 890 million
and tecognized $B million in interest income, with $10 millon Tolal Gutstansdings w December 31, 19940 3 3004
reeorded as 8 recovery of country weite-olls previowsly taken, Short-Teran Quistandinge*

Arant] $1 ) S arel Asled s T Net LChange S
O April 8, 199), Brazal and s Barck Advisory Committer Othe Dutstandinge

{a Myl et Tiolbary

S TR e VT ST TR et u S V3% KD SN MY U SOAT S g vy A

grmounced a prefiminary g et ment on the setdomeat of agprag- Ak imial Gutstonrhngs -
imanely $8 bilkioa of ivesulativ < interest arty ot spes irongh PE9Y | faperest Income Ace med - 0
finel whing approcimately 500 mill o diie but anpaad ¢ Gollectaans of Prueipal tady
Citicorpl on Brazils mediune- and bBngterm cnmereial bank toll - sions of Accrued Interear™ l.z,
edrbst. Upeder the ageeement, Brazid paiel appeaimately 82 billan :;;ll::?]:“lrr,l;;:tﬂ“ '*":“'"‘_';
v ensh {Gition s bt e ix approximately $125 million, of whish | 0 U N el
&6 million lm: heen mvvit.{:-fl atned prenghized in income fotal Outptandings st December $L199Y - 81,742
lhmugh Deceniber 31, l“‘)l] gl will e hu.llfl(" the reninning Hy {:t;:ll-lﬁumr]m rechitw an b verbiand, doquoaits m b mal matantion sl vge e
ArrenTugEes Jor hands, Th!“f honds, which will L dollaralenomi« C e 19, giaad ;F'.if(r‘d eyt horder ansd oteign e s eatatandiags i-dided o
nted) hearer instruments, will matare fn 10 years, with three FA1 b e bt e S 8 1l 0 B,
yeurs graee, sl e 2 gaggered anwarfizatiog, The watvers
required to Binplesaent the sgreeseat were esmpletesd o Augst
8, Y991 The bondda will be iwmned upon ageecuent helwsen
the Bank Advisory Unmmittee and Bramlun the tepnment of
the meditme and Jongterncenmmeran buok debt, To date !
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At Devembe. 31, VL, Latieorp's cashi-bosts loans m Argenting
wese 50,2 nlliow, repirvsenting substartinlly all of Catiem ps
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caerying salue of the vanstandings affected 1 30% of fnee value,
O Jumney 30, 1092, negotiatinas began o o Bradyetvpe sotthes
ruert of Argentings comppeserad bapk dela,

nediume and Jong-tesro ouisamdings in thot countrs: Argenima
contimyes to meske only partind smterest pagments of apprisi-
mutedy. $60 million per month 1Giecarp shire s approximately
£1 rmallion) on 108 metiums aod Jong-ternn eotmer inl=fak onts
stancding: . Interest arrearages w Citeorp totalod 8146 million at
December 31, 1991, including arrear.ges of $25 millson for
1991, In the sopond gnarter of 1991, Citeorp wrate off 863 mil-
Lion of its medinm- snd lonp-terns outstundings to Avgenting
agaigst the-alkivames Sor eredit losses attributable 1o the refis
neneing partfolio, Added te preswy write-ofls, s reduced the

Cross-border Ryfinanciay Preifalin

“Flie table below provides additional details at Decenber 31,
1998 of G icorp's ontstandings and cuedyshasis Joans i the
vroms-lorgder refimaneng portfolie, The fase colunn shaws the
vatimatert ufter-ts onpact of cashebasre lons on carrings for
the sear anaed December 35 104 The amonnts snedade Jntey-
oat veversitd when o are placed o vosdi by, jrlas the vost
of careying the < ashe-basis loans, reduced by interest ieeeived in
eash and incluted i inearne,
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e Dl Putog®
oSl 8 Million

Atgeribng 8§ .2 8 5 8.2 5.1 $ 235 $i
Benzi} 1.2 o .1 WA 1ML 5l
Nigeria .1 vn e = 132 i
Plulippones 3 A g - 2 1
South Alrea b o i - - -
Vrupay 3 o o - e
Yrneriiela K¢ ar - 1 3 i
M ™ o2t e = o 23 AT
Tol s e, 200 81.0 8.8 8.4 81,731 §11
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RISK MANAGEMENT

i'.i,‘ Risk management is of fordamentst tmpoctasee st all Ivels st § for low rink Lransisctions vr prosductr, wid Lo provide for o
L} & s . . . < 3 . : .

J[‘&‘ Citicorp. The ¢ e elententy ol Gitwor ps nivkemunmgement polj« vomprehensive reyiews of ligher pisk sitoations.

TR tieti re dnertification, deventrabization ol nensgemm, steong The role of line management mdJudes the orygination, :

i {‘u; I finon il and perating contrals, conservative acconsting poli- approsal and manageent of risk, i keeping with the guidelinea
EE';‘:}L,& f : cies, portfoho management welinigues, and an independent set by Credit Pullicy, and consisent wath the development of port-
i‘f,ﬂl’! review process by an doternal audivstatl, with fonher examira- lofins management stondards, Senior responsibalite les with the

] i’i{;—’%‘l' tion provided by evternal anditoes and reguiatory Bodies Dusiness managers and & gonp of sevenst Bandred of Gat ory's
}}ﬁ;:j.}' i theunghou) the wiekl, most oxpericnced lenders whi ore desspnated as Senior Credit
AT . " - - 2 . * . .
ﬁil} .f%ii These basie principles are supported by g commitment ts Officers or Seninr Seensites Ofiwers and whows peodormanon is
iﬂ j’! quality information and people. Finally, the vapial base aned the resiewed gl title seconfiomed ansnalls, These indistdaals have
’{@ ;gi;, allawanee for exedit Yossew pravide the ability w absorb unfores the slecinion-making skills and are provided the decsivn-making
e u n r !
[ ‘;{ 5 seen risks or lowes, authority sinee they are « Losest 1 the ctomers ind the niarkel i
gi it Risk nanagement at Citicorp bas evilved s s businesges place, The deesion-makors are supported I ot of eredig
il e have expantied, Po cjoush, Citivorp linetioned magnly as a apecialists whes monitos the quadily of eredit wn help eowme that
!f ‘ funding intermediary far its customers, taking deposits and policics and precedmes ape followed, Relatwnehip Managers
! 3“" i ,}.!-j making lonnw, with eredit rish. opetations, and liguidity the conduct the davetosday Tending setiv ities and axe held account
A ,ﬁh’ "*I}“. major riske to be managed, Now, however, Giticorpactsalsonsa | able for their bending decinions, for wlaying within defined @rget
Lt risk intermedinry, serving both issuers mud investors iv un markels, and for maintainiog ereditew Yy,
inereusingly complex and global matkelptace, To manage the I the commercial lending and investinent banking busd-
new risks iniplicit i this change, the Corporation has enhanced nesses, every eredit teansaction mest fuve the approsal of three
its systeims 1o monitor these new risks (i.o., prive risk~—~the risk lending oflicers, each exerciring independe  ndgment and one
to earnings due to movement in interest rates, foreign exelange arcepting primary aceantability, For large Jouas, two of the
rates, and market volatilities), thive leniling officers must be Senior Credit Officers. The recent
tmmediately below i a description of Citicorp's evedit process | inerease w irading volume invols ing foreign exchange, Boney
togethey with & portfolio risk analysis, Following thut is o discus- market producty, aned derivative iustroments Ling resulted in o
sion of market risk mansgement, includimg liguidity and price significant incregse in the notionad umount of colmsterparty trans-
tisk pxposure management, sl i diseussion of capital, A is- actiong, While there is low prob-bility of Toss, and the amvunt of
i eussion of refhiancing countties can be fouml on page 33, risk in eack case is only a fraehon of the face qnoant of the
4 aceonnting poliies on page 62, omd financial ingtraments on transaction, tie volume of activity is high, Management has
a2 page 75 respunded Iy introdusing new methods of measuring and moni-
1]
il tring these risks, and by participaling in inter-bank nettin
| THE CRENIT PROCESS fthese ridks, and by patidpating in inter-bank acting
{i . . . _ arcangements, These arrangements pernit the nelting of eouns
g The Corporatinn’s gredit process centers wonmsl o pumber of - P . . .
. . terpiarty risks for institmtions whic b buv and sell actiseby with
core elements, ineludmg comprebensise pohores and proves oy . N
. . iy one another, The vesult of these efforts 15 belter control mver
durex, 4 systom of checks and halimees imolving thy portieds X ,
. . . ) . cornterparty vivk, 2% well a5 lower aggregate exposure for alf the
ponts in the process, and on-going ulfustinents to meof t-llangmg . S w .
. . - . parkies parbicipating in nedting arrangements,
needs, suck as the iatroduction of o portisliv manupement syae . -y
o N ; ) In consumer Tewding, the busmess managers and Sendor
tem in Global Finance in Y991, os fwther dixeussed below. T , A
\ NP N Credit Officees are alio the Toeal ot of vredit decisions bt use
Fine manngement, the Credit Palicy Committee, and Corpo- ) , , o
.. 4 . - ilferent tools reflecung the aviuaciol nature of the bisiness, The
rote Audadt shaee responaibility for the eredit process ~Credil . o . .
. . . NP P focus ig on produet programs, effective credit operations, and
Podicy establishing the framework for the vxiension of eredit, line | . ' . .
.t . e ) information nun porifolio quality trends. Eaeh product organiza-
erasrgernent divecting the lending setivities, and botl Corporate . L y X
. Y - . ; ] tion maintains extensive data peeded 1o moniter and manage the
Audit and Credit Poliey monitoring pecformapee. The focusin L, . e,
. quahty of its own portolin, The quality of Cativoeps averadt cons
the process had long been on transaclion management eomtple- L ) ’ .
. sumer porilolio is monitored monthly nsang a centraiized wane
merded recently by addimg attention o produet programs, . T ,
) o T . . agement information swstent, anl whenever ercdit performance
particularly in conswmer Iending, Now, however, credit monage- oy G :
. R . - . sleviates from profit models the results e azahzed and rere-
went ivervasingly reguires e adedifon of portflie mmagemens ) . . . ) .o .
) ) \ dial action sstituted, For example, the cusieat 1.8, roeession
teehmigues that inude standards for potifolio mansgement ) NI
s : ) has prompled a Gelitening o eredit standards an - oprationss im
within ench Dusiness seetor, centribly-manoged controls covers e xe a .
. e 74 - ) ) vertain LS, <hased consumer businessen,
ing the overall profite of the Corporsion’ evedil portfalio, more . . ‘ ) .
? N . - In celelition to its enlanced vole seled 1o portlolio ead rredit
by comprebenyive limits om mdustry ot obligoc e o entratinns, . \ o SR
2 - . A . nrnagenient issus, Credit Psliey contanues 1o updnte { icors
i and more sophisticated informinhot on te dilferent gradations of . - , ) )
i p ‘s . o Gredu Pobicies aml Provedures, designate Senior Gredit and
s Toun risk and related priving, Becently the Corporation intro- S \ )
- ) L Fecurilica Oficers, nd advse the lme on Jazge or uousal
: dueed greater dilferentinlion m apposs) rogarements based on ‘
dations of xisk. t permita quicker and more olficient process | T Acois ad priluct progeans.
I 1 i » i » Ly Feyos N - . N N .
GRS ol xith, ey 44 ! Withia Corparate Awli, the Businesx Risk Review Grong
‘ curucts periodic tudependemt exnminations of Lot portfolio
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quakity apd the endut provess ol the individisd Dusiness level,
The mesnks 8 of tie gronp me e wenior officers fronm e bosi-
negurs who ne an aditing assigmments canging (mim o o
threw yewri, They ure alw rea 0 sible fur ensurimp tha loe

et s dentified protaem Joon sitnations s for sor

Laeing any substandurd elements of e credil provews,

The primary mission of the ln<tinitional Recovers Manape-
seast Unit, Dased in Wew York, in te nammize Josees and mayi-
e recoveries on tonereal eatilesrelated preblem commercial
arpatits, The group, which consivts of 28 experienved lending
professicmals, also serves ay Chicorp’s primary resouree for
remedial management consuftation and has for nsed constdiras
ble effort on participating at arcearly stage with the lines remes
dinl manugement actvities wndivyiduel scconnts, Addittnally,
Instiwtional Hecovery Masagement handlis remedial manoge-
ment trgining, both domesiieully aad internaionalls, ensnring
that fessons Tearned from probloss loans ure vommunicated ta
Bne credit officers,

Citicorp’s .S, Commereial Real Tstate Division’s prineipal
foenss i Uhe resteucturing amd repayment of existing loans, and
the eaanaging and sptimizing of et on commercinl OREQ
{Othor Real Esinte Ownied) assets. Citieorp has aver SO0 real
estate prolessionads and stalf with expertise s real estate-relnied
corporate debt restructurings, non-perfirming and twoobled loan
workouts, asset aaled, apprarsaly, constreetion loan mianuges
ment, und asset ranagement. As avonsequence of an ongoeing
portfolic review process, remed?al management sirategies are
continually mongtared and udsusted as conditions change, and
gradilen Joans ape peveoeed to petieue eardy detection of deterio
rution aud the ingplementation of swift remedial action.

POVTFOLIO RIBK ANALYS!S
In the management of its etedit porifolars, fiticorg emphasizes
the importance of asid and earimps diversdicatzn, the inme-
diale recognition ax lo:ses of all eredis judped w i wollecti-
Tide, and the maintenancs of oo approgtiate ceedit ke allowanee,
Since oll klentifiesd losges are immedistely weittens off, o pos-
fion of the allowance is specifically allocated or resteieted L any
individual lvan or groups of Toans, aud Qie entite allowanee is
avarlable 1o absorh ali probable eredit losses inherent in the
gortlolio. Dowever, for analstical purposes, Citicorp e jia
allowaner os stieihutable 1 the folles g portions of its eredis
portfolios:

Allowarcs for Srodi! logess

In Stthone of ﬂnl’_hlrfg o Yoor Foud s FL‘_Z?! - W!‘F}ﬂ"“* A‘_]‘Jf{__‘{"
Glabpd Conaumer 1,137 & w8 845
bl Fiannee
JENA 1575 1,104 Sin
tternationat Hankimg and Finane 15 i+ i

Censa-Bordes Rebiran g Purtholier
Tl

7 A S PR, R S b, foR s,

CEN Hestutad 1o coniatioa D ganae e Sy, presvidaticn

P2l
J.3 08

ARkt MR

B ke
PR et

5 BT

e

-

The tutal allosvenee for exechit Josses ul year-end 109] way 832
billion, as eompared with 5.5 billion It year Fxcluding

S AL

PR

dmontits aliributuble to the cross-bordez refinagring portiulis,
the allowance for o aedit lowses wan $2.03 bilhon ot Decepaber 3,
19, ugr EOHB mitlion from §2.1 billios st wearsend 1940,

Thie gnal aflowanic e 08 a prersentage of loany vas 2,19% m
yedg=end 1901, down from 28558 in 1EH) and 2,95% in 1989,
Thes ennsianeees pin tion wos L2145 of comamer Joans of he end”

of 1998, 0857 ul the endd of TOXRY, and L8762 a1 the el of 1009,

Tis adddtion to the allowanc e by « reshit Jowses, tle Global Cone
sumer business mahmaiias presrves for Lovotree pros asjons
related 1 the sales of lnanes pr seles of partacipations i peols of
loates and reeenables, At Decembor 31, MM, yeserse s of
£354 millin werr i ailuble to absoth basses polated du Qaese sokd
porttidion, comparml with reerves of S172 million ot Deceadwer
31, 1990, Refer 1o Note 18 of the Bingoew) <atcaent jor futher
divetsion of Citiorp’s obligation ander teconrse provismns
refated 1o sodid Inans,

The allowanes attributable to commercial eredits in the Global
Finanee bushwsses of JENA and Internationa) Banding and
Finanee was 2,974t of related Joans at December 31, 199), coms
pared with 2,1802 at December 3L, 1990 and 11067 - December
31,1989, The JENA portien of the allowanve represonted 3, 85%
of related Jonns @ December 31, 1091, compared witl 2,59 in
1990, The increase in the JENA allowanee wis made in recopni-
fion of the continued weakoess i mang OECD econunies wnd
tlie eposion of real entate market values tparticalarly in the P.8,
amt} TR The Internationat Banking and Finance perlinn ol
e allovanee represented IS4 of related loans at December
311991, compaged with 0,005 in 1RX),

Continuing deferioration in the economie ens irenment i 1992
could result m inereases i hoth the consumer i commereial
portivas of the allowanee oreredit Josses,

The portion of the allowanee attributable 10 erosse-border and
loretgn encreney outstandimgs n the refianemg portlol was
cquivalent to 155 of Giticorp™s 83.6 billion medmm= and long-
term ontstndings am] 1088 of total dloms of §3,2 hallion in
thoxe cotentries vt Decomber 31, 1991, comparedd wath 3168 und
2067wt yoar-cod 190), respectively, The allowinee ot December
A1, 190, whusted i wdd baek the 83,1 billion comulative vosn-
tey woile=nifs presiously ¢ harged oflagainst the adlowmnee, was
equnalent o 3408 of similinly adjusted medivm- and Jong-term
elaims, Thie decrease i this portion of the allewance duing
91 reflected the Dnpact of the Brazilian and Argentine net
vountry write-olls o 81,4 hilkion and 833 maltion, respectivels,
s well as i zedease of 8150 million from e rossshorder foun
hss posenae in ahe lovrth quaren

CONSUMER PORTTOLID

Eaelt eomumer Jending jiduct has an expected Ievel af credin
fonos that 19 generally wstatsticatls prediciable eapense of doing
business, For esample, Toats wth geneeally fon vredit oss expes
nenee bielude home muortgage Joans (st sd second) aud goy-
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enment-gunzatitesd stadent lomw, Lonas with mediunn ermliy
fosn mxprriem e e primazils seenred products, community
benking, nind prevate banking reveisables, The category of high
eredit low experteac e nxcludes surmsecured produes ps
eredit enrdw, travel arel entertainment eards, and odier personal
revabving-erselit producis, Pricing and eredit polivies reflec e
Tows txprerienwe of each pagtionlor produet,

Consmmes s ave geucrally written off ot Jater than i pre-
determined number ot days past e on a contractual basis, The
mimber of duys is st appropriate to the lonn product and
couniry,

The fallowsy table smumarizes Giticorp's consumer eredit
lasa experivnce:

Consumir Porlfallo Misk Catagorlos™ 1901 1w 1o
Nex

Avernge Credit {opanlit Laedit et

Tonns Liwien Lan Leow [ D)

i vminice o SANORY,  §Millops | Ratle  tatw  Ruie
0.8,

High 816,781,098 0.6% iy 4 AG

Medum 13.0 173 2% B 0t

Low 280 197 S % %

Totel T1LK. 839.8  S1,.468  246% LOYE L5S%

Overteas LaLs 335 1.05% M LT

Towl  89L6 S1A0Y  LOTG 143G LG

£ Lomn amnasitts are net ol g st o am o

Average U5, convomer doawss deelmed $6 billion during the
vear, refle cling inereased mortpage prepayments and depressed
morlgage anginations weoel ] os cantimaed programs iy sell o
sevuritize mortgages and eredit cands, The ye-toss cor degrease
in mortgages and eredit cands wae parnally oflset by meremses in
the vormmunity hankiog and private hankmg portfidios.

At yeur ond, the U5, portludio inciuded 83,6 Inthion of « ome
munity banking loans secured Iy enmmercial real ontate, pri-
murily in New York, California. Avizona, and Hhnms., The
portfolio also inehided 81,1 billion of provate haoking leans
secured hy commercial real estate prmarity in the western
states and New York. Commercial real estate in the community
hanking pondolio i« primarily comprised of losns secured In
multisfumily vesidential units orly owner-oceupied commercwl
huildings. Commereinl yoal estitte i1 the private bank ineludes
loans secured by office huildings, hoteds, il residentiol
properics,

Albunagh there were smadl shilis in the nix of the portiolio,
the year-to-yenr rlse in the U postlolio losa rite principally
rellecred iverensed vet eredit losses aceoss the portfulio, High
vuernploy ment und riming pecsona) bunkpnpteios, avwell aoa
wenik LLS, housing marked, had o detronental effect o con-
suner eredit quatity during 1091, The 0,45 inervase 1 e Jow

rigk entegory toss rate compnred with 1990 wis tue primarils 1o
higher firat mortguge Iosacs, The (,4%: rise yeardosyearin the
meditim sisk eategory principally relleeta igher cowmumii
banking write-nfle, undd the 1LY jump in the Ingh risk losa rate
wag primarily due o increared U8, arodit cand net credit
fossen,

o
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The aserage oversens portfolio, which inersnsed $2.5 Bbillion
e 199], remaing concesstrated inshe puor industeintized
natinug b Kupope und Asin, The pvensess ennsumey Toun crodit
Toss xatio ineveased (. 14%, reflecting a whift in the composition
of the oy prsvas purtfolio t o higher pereentage of pnsecired
revolying louns, which typicalby beeve bigher Joss ratios, pasticn-
Yarly v thee initiad v eors of portolio formution, Overseas eop-
stner Josnes vose 368 unllion ¢ onspared with 1990,

The following table sumumseiros delinguencies i the son-
sunier Ioan partfolio i terms oF-Jollisr wmont of loans 99 days
past due and a9 a pereentage o refated Toanw, Refer alsa to e
tahe of cash-hasik, tenegotiatd and past die Joans on page 87,

Gennrer Loan Dolingasncy Rutlos

Tatd Lomma: 1) Lhavs o Mats a4 Jioe

L W g C uah W RS 3 szt

I Bllions of Upllagse Yee bl 1091 199% 1owrs wmge
1.5 Morigages Lield 8257 &L Rx.2 0 %07

thtrg 5.8% Lo A%
Canaimer Logns Gilier

Than U5, Meyigagea®: 63,4 2.6 24 2]

Ratio &0 3 oSt Ba
U5 Monigages Parchased Under

Recourse Provision™ L SR> SE? B
Total Conmnner Loas $9L5 S44 sLT 829
_Jntip SO, - ..L SO . SO 1

L1t Lovans amionints st net nlunearned so wme

124 Hestaled tavondorm Yo perent vear's prescitinn

i3 Appreanaat Iy Mol lnans 08 duss paat due are ovepcan consumee Jouns, the
tajonity of whis b are secusrd borrowigs.

th Mortgakes were debnaucnt Mdvas o s when i buted rede P oraurae pim syony
slmutigape sulea 1 pnveqicathv, the rabu w 1007 Jor 1998, VAL and 1RY,

U5, mortgages hiehd Dt were 90 days or more past due at
Devember 31, 1991 were L4 billion, up 80,2 billion from last
yean, reflecting e weuk (L5, cconomy, particulacly in the
Northeast. This increase, combined with a contracting mortgage
portfolio attribintable 1o rising prepayments, continuing mort-
#age pass-through sales, and sluwer wortgage originations due to
tightened vredit eriterio, resulted in a rise in the definqueney
rativ during 144},

Inereased delinguer fes in con: ymer loans other than 13,5
morlgages s primarily attrilmtalde o unsecured priducts,
both i the U5, anid overseas, s wetl us commmity banking
and private banking Joins,

Caticorps poliey for suspending acerual of interest on con-
suner loans sariex depending on the ters, security, and eredit
lnss experience charcterifies of cacly prodhuct, and incopsider-
ation of write-off vritersa i place. Consumesr bans pn whivh
acernal of interest had heon suspended inclinded $1,759 million
ol T8, mmrtgages aned 81,735 milhon of wher consumer Joans ul
yeassend 1998, These smomts are wp from the corfesponding
81230 midlion of U5, v tgages ond $1,419 million of othee
consuner loans al the el of 1990, reflecivg the increased
deligpueney experieace sfown i the abie abose, The amounts
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foe ather corsumer Jonns micudes Foous its community hankmg
nrad privide bankiog schivities: A year-end 199, suet nmounts
inelude $553 tullion of U5, conmeteial £¢2) e51ate Lo on
which seerual of mteeest had boen suspended  primarily in
Arkaone anid hew York,

Totul vonsumer fassys with definaquencies of Y0 days oy mere
on whieh interest rontimied 10 be aceraed were 955 anllion al
D¢ ember 31, 1991, The madjority of these dehorquest loans are
in entegories, xluding credit eatd receivalle., that are putg-
matieatly writien off upon reaching 180 davs past due.
mortgope sales,
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Under reconpse provisions related to 18

i
i?} ,~§j %g:l'h Citieorn generally pavs principad and foteresd to the security
s’} ih h';‘m i holder for mortgages in default untilihe completion of fneclo-
| ilﬂ‘! ;‘r',{ sure proceedings, Upon vompletion of foreekisure proevedings,
s {;'ql» avrn . .
' [ Giticorp reimbiarses the seeurity holder for the ful) amamsnt of

iy

e} A

pri6eipal sutstaneing aml generally obtaing tile 1o the property.
Recours provisions for certain of these moxigage sates allow
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}; I i Citieurp Io purchase delinguent mortgages before the completion

o .f'f; | i ‘-i} ’ of forectosre proceedings, Purchasing these delinguent morl-

o i’i“jih il Ph i gagen provides o fundng bevefit when the markel interest rates de-

T’ ;{jg PH elieus brelow the interest rate required 1o be paid te secarity holders,
f!L" '{!}i!J ¢ At Becember 31, 1991 Giticorp had 80,4 billion o 1.5, mort«

gages purchased under such recotmse proyisions,
Though eredit snd collection sicategies are in pluce 1o mitigale
the nnpact of the current econamic envitonment, adverse eeo-

s

™

e Ak A
e,
=i

| is QH |!' nemic condiions, particularly in the 1.8, could result in fur-
e . X . . .
J,k v !?’-}‘:-f.?‘,~!l§: ther inereases ie consumer losn delinguencies, Joans on which
T gy

i the aeentd of interest must be suspended Gincloding LS, mon-

gagess, crrdit roverves, and net eredd e seson 1092,

CAMMERCIAL PORTFELID
Jurommercial Yerling, losses os o percent, = ©outslanding
Toggis ean vary wides From period to period and are pao ueutarly
sensuive to changing « conomic conditions, Cerlam risk ehare
Jerraties ol the portfolies at yearend (99) ag: shown m the iecoms
pangang e and diseussed below, Reler plso 1o te table of
vish-basis, braegolivted and past due loans an pape 87,

"The highly leveraged transpetions, which are diseuseed

e
o]
Ay

e e e
P S L

2 I

L ot

T

AL
s

=
prioni

o T
T T
e e b e
s w I S
P A SN

Ty

‘!l' ‘!'i onder Lovoragod Avguisitien Finance Avtisities an page 43,
iﬂ i },} k are inchuded in the following tuble under their appropriate
: '"ﬁf'ig’ classitivation.
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Sommapcial Partichie?

£ S e AN R A ST

In U5, Offices
ammrerciod and
Trduastianl
Mattgage and
Rial Fatats
nne ! Fstnutinns
Lease Finureiny

In Gy erseas Offices
Commiereral und
Industrial
Mostpape and
Read Fatwe
Finang sal Instuobenys
Goverpments amd
Ulfical Insntugions
Lease Fimancing

Total

o memmn s b emns s e DO,
Net

Avirage Corails {rrdit
Lasinn Tarasin Lo
_$Mitlions & Millions - ilstly
g12.7T4 8 236 2.00%
12,542 51l 4,007
590 17 2898
0 S B
Rroam 8 9N 321
818,993 8 070 3.53%
1,241 301 TI8%
2978 14 % i
i 32187 1,202 27420
~1:211 P -
B3LM0 2190 689
£61.071 $1,131 5.13%¢

10

T o e

Loowdv
Lo
Rutia

T —

FA43%
b 75%

=

v
1o

E e

) auy
a0%%
13.71%
St
3.25%
2.35%

I8 Bopn ot aze nelof unensed i saie The commitea sal3sl madiatzval s stepory
mc ludes Joan rot sthopwise sepacately ¢ Mepurited The miostigage and xead extste and
the g erpiments s ol sl matetutiows vategaies are bactd oe Compindber of the
Carreray defintiony Faavio pepovermmentaawned voterpreses inid haska that we ol
st Judesd ag ebied 1 Joann b paveraments and ol of wanmbem aio oo iaked
wannene £k anid iduskesal boavn st Loans to Bsans el incilt:ions, tenpies Waels.

U.3. Fortiolie

Citcorp's U8, portiolie i principally composed of commereial
and industeial loans and mortgage aisd real estate loans, ogether
with smaller wnvants of losns W finsneral institations o Tease
finuneing receivables. The portfolios are diversilied by indusiry
aned peography bist have been aflec ted Ty sdsorse evonomiv

contlilion,

Net eredit losses in 1991 were sulstantial <803 milhon, or
3,216 of iverage loans, up rom $431 million, or LL.3%% of mere
age Joans, in 1990, Net eredit losses i 1991 ineluded a $171 mul-
how write-sfl on exposure o First Capital Holdings, Ine. Nei
eredit s in U8, rommerciad real exdate Jending inerpeised
sbgtantially e 1901 16 8311 million, sy from $226 milliun in
1000, and ave expeeted 1o increase farther in 1992, as o vesult of
alower, hut continued, erosion of real extate values, Net evedit
losses deereased in U8, leveraged acqusition fivinee aclivities
18137 mitlion fu 1991 from $102 million in 1990, T 1902,
these tusses are expected 1o reman within the rnge of 1901
losses, ‘These two segments of the pottivlo are discussed i
Uetail an the pages hiat follaw.

Lases on vinminersaol Tending activitios ure ot o statistseally
predictable as m consumner ceedit and can vary widely wish
reapeed fo umiby and ainount, purlu‘uhul\ within a1y narrow t}.:
dedined secton Lovs vativs e expected o inervize further over
the next 12 10 18 months o3 a cesult of continued weakness inthe
voonomy mul the erosion of real vatate values, Citworp cutrently
rxpeets that, pver the next 12 to 18 months, it net e redit lpsses
on LGN, rommerciol Toans will ange from 3.5 to 1.53% of 10
wmerage cormmeryal loans,
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While the principle of broad diversification sets v control risk
In the aversens potmercial portfolia na it does in the domestic
porifolia, net write-offs oversom increased substantinlly in 199/,

dvarssas Dommanelsl Met Walls-0ifs

In Ml of Dallies . . }‘{?‘ll_wra A!QQ,Q
Refinunving Fortfuhio #1074 F 92
Al (hiher 310 1
Towl 2,190 #1072

Not weile-offz of $1,7 billion in the refinaneiog portfolio prin-
eipally refleelal oot country westeenfTs, ineluding S bittion in
Brazil and $32 million in Argenting, as well as write-offs relned
1o Juan rales and sways activily,

Outside the refinaneing portfolio, pet eredit Josses on com-
mervial louns overseas were $316 million in 1991, up from 8140
mitlion in 1990, reflectitg inerensed Jomses in Joveraged aoquisi-
tion finanve and real estate Joans in the UK, and Austrafa, The
loss rutio for the non-refinancing pestfolio commeresal net eredn
logses overseas wis approximately 2,035 in 1091 and is cur-
rently expertid 10 remain below the Toss vatio on U5, commerp-
eial loans over the next 12 to 18 months,

CEMMERTIAL REAL ESTAYE

0.3, Commerciol Resf Estale

As of Decembier 31, 1991, the LS, commereiad real pdate port-
folin managed by Citicorps UL, comraereial real esiate division
incloded $168 billion of lans kecured primarily by real estate
and $0.3 nltion o real estate-related Jo oo,

4.8, Commarcly) Real Exiata Partiolin Sxmmary

o MilleoodDediors e MY
Tenal [ vans® ¥11317 813012
ORESD- 1,980 [11}%}
Unfended Commitments 1915 1,204
Fattens of Grimby 2,771 Ja5001
Ol TR
Towl Exposuge 18538 grro
CosheDBasis Loans g 2081 & 2502
ORES LT L L
Totnl Noupeeforming Amets 8 AD1T 8 8305
Net Wrnesof s & O350 0§ 2
NetOREO Seiteabowns L. 18T m

130 Inciodes cwih aaie bane

21 T lug(ﬂ!l LT QYR PYETIER IPE T TEE T IEE g Oy L) WVR E (1] M
fut 19O

31 locluckes et wette olfs of el satate reletey! Soma nf 858 ma T ko 100 gk

16 enlbent yen J0

R Wy
i)

"Cash payaffs ind paydowns reprasent the fargest compotiont of

LS commereist rend eiate exposare at yepr-ond 1999 vy
$18.0 billion, down $3.5 bilhon from 5 year ago, Citicorp bas
eontinued 1o reduce its 18, vommiercial real estate xposire

through matisies, paydowns, caneellations, negotisted reduc~
tions in unfunded rommitments, writo-offs and write-downa,

tie £3.5 bullion reduction ‘

Coramereial geal extate- Fersling hay historioally breg sy
important buriness for Citicory, which has fianced laege top-
tire projeets for national developers i arban foestions. The port
folio ix well diversifier, hath geographneally and by proiect type
with olfice, retail and residentiol compriving 3502, 2157, and
155 respectively, ‘These seetors experienced continuest deterioe
ration in 1991, with meceases in nonperfornung assets of 4911
million, $260 million, and £245 million, respeetively. Write-offs
wers cancertrated in the office i vesidential seetors, together
comprising over 00 of the total,

Vaeaney rates in eommereiat office space ronan high
ity toetropoliian aveasy rents and, correspondingly, isset val-
ues have declined, This phenomoaon, which is eyelival, is also
evident in the residential seetorand across the portdotio in vary -
ing egrees and has ded to inereasos in nonperfos ming assets,
net write-olfs and ORFO weite-downs, The severity of the downs
turn, however, differs grently by region. Giticoeps portfolio in the
Mid-Atlantic region, representing 236 of 1he tolad loan portflio,
has expetienced the most sigaificant decline over the past year,
principally in New York. In thix regiom, nonperforniing assets
inereased by §777 million in 190 and net write-offs in 1001
totaled 226 million. fn the Wostern region, which represents
Citicorp's bargest roncentration with 32% of the portiolio, real
eslate values have not expenenced e same dogree of detecioa-
tiom w4 the rest of the vouriry, In this vegion, nnperfornnng
anarly inerensed Iy SE21 million, and writesis were 88§ nil-
Lion in 1901 New England, which his beeo the hardest hit com-
mezeinl real extate matket, currently makes up only 29 of the
tola] loan porthitio, with nonperforning assets of 8202 million,

Net ORELD write-downs for the yoar were 8157 million, up ]
8135 million from 1900, conrentrated in office buildings 188)
mitliont anek Laned (833 million). Geograp'ically, OREQ wiite
tlowns were highet in the Sontheast (510 million). New Fngland
{835 milliond, and the Mid-Atlantic {232 million,

Cashe=basis keans wore 82,9 billion ot year-end 199, up $0.4
billion front a year ago, anad ORFO axsety were 82,0 Inllion, up
$1.2 Lillion from ayear g, € iicorp mantuns o consersaive

poliey for early identification of eash-Dasis s, with approxis
motely 1.5 billion of 1 setrventd cashielasis loans Tess than 90
cass st e 9 wintenest aod pravcipal, Jncladed s s amonnt }
are E0.7 hillion of vosstraetion md selisfaaded loans, The
yield on vash-basis lewts Tt 1991 was 2,508, Excluding cone
streseii i and self-fiume asTidisio boans, e viekdwas 3,24,
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The fullwig tabie summarizes the desteibution of the 115, Commereinl Real Estpte Division portfoho at December 31, 199 and 19930 es
well as canhi-Trasis Jomns, OREQ and nleo net write-offs for cuch year,
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£ the $1.9 biltion of unfunded commitimenis wnder whicls
Lamenep's TS, read mtate disision waa obligated af Decomber
3118, 30,4 Wil was selited to cnstomors expeciencing
financiat diftic ulties, Cisicorp also provides stondby ltozs of
vredit, the majority of which back-gtop tax-exemet qulti-fumily
housing bonds seeured on residentin} properties. Approximately
$0.9 billion of thew leiters of credit selale to projeets where debn
servier is continuing but loan-to-value ratios haye deterinrated
below target Jevels and/or letter ol erenit fees are not being paid,

Bihar

1t addation 1o the real estate nunaged by Cilic orp’s U3, conamer-
eial real estate divisior, at Deccmber 31, 1920 and 1990 thepe
wore 805 billion of U8, commercind real estate loans managed
within other areas of Citicorp's commerciol portfolio, of which
£52 millisn in 1991 was on w cash basis. Not writesoffs on these
lsans were 83 million fu J0O,

Citicorp's ovnrseas portfolio includes $4.2 billion of commer
cinl real ealnte Joans of which $1.0 billion, 1,0 Lillion, and
$0.2 billion are i Canada, the LK., and Australia, respec-
tively, Uverseas cosh-hasis commuercial real estate Toans were
£820 million at year-ond 1991, eompared with 8496 rillivn o
yeear ago. Net eredit loases in (he overseas rommereind re J) sxtate
portfolio totaled $30:L million in 1998, up 8249 million f- v
1690, The tnerease in net write-offs reflects the exosion of real
egtate vielues in the UK. ond actions taken to restructure and
ridduee the commerctal real estate portfoliv in Australia, Come
mercial OREL in overseos locations was 80,3 billion at Decoms
ber 31, 199 compiared with 80 3 Inllien at the end of 1990,
prinmrily i the UL K, and Australia,

The cuntinsing ubcertam ensionment, both in the B8, ant
eertarn overseas marhets, conld result in further deterioeation of
vead estate salues, Bereased uonperlonming asets, additions to
loasi Iows reserves, amd higher net eredit weitesoffs, Credit costs
ead weilesolls ure expected to remain ligh v 1092,

tayacaged Anyuisitian Flasace Activitles

Leveraged acquisition fimanee activitivs involve elient transage-
tuns for the aequisition, levernged recopitalation. srmatape-
ment buyont of commescial and/or industrial enmpanies, with
finaneing vnsed on cash flow andZor msset salues, Citieorp's
involvement in these acteiies includes evaluating ind

tryc taving transactions, es well as tinancig g distributing
Tosurey,
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The following disclosuren peontpass al} aetivivies thit seet
the leelozal bank regulatory sgencies’ defminon of “highly
teveenged transactions.” Underthis definition, w banking institu-
Vun is cvnsidered to be involved in n *highly Jeveraged transac-
tion” when evedit ix extended ne an investment is made whoe vhe
financing transaction involves the buyout, gequisition, or recapi-
talization of an existing business, ln addition, the transaction
st either panse the elicats liahilities (o of least double and
result in a ratio of retal Babilities to total gssets higher ... 50%,
or otherwise couse this ratio 1o exceed 75, The anrounts dis-
elosed for *highly leseraged tansactions™ swelude: substantially
all claimys on the subjeet rompany and are not i 3.3 1o the
leveraged financing itsell

Citicorp manages i risks ossociated with Imeraged finance
aetivities through a variety of risk-manueement tec hnioes
These technigues inelude adhering to strivt rivk aswel aecepts
anee exiteriz and naintaining a portloliv that is diversilied
wmong induslry groups, "The risk asset neceptance  nitoria pro-
vide guidaner em the iypes of bormowers anid transacons that
ean be aceepled, the way ansactjons should L structured, and
the loan symilication process, Also important is the range of
expertiye that Citicorp brings 1o hear on teansactions, in both
line and review funetions. In acedition to the senivr londing
approvals required for uli Jarge und complex transactions, all
leveraged finanee transuctions ave ronsidered ond monitored by
specialista experienced in thiactivity or in the appropriote apee
eiabized soeured lending activity,

The euerent ceonomic dowiturn has caused cortain leveraged
f{inansee bereowers tes experienee o decrease in theie financial per-
frmance nnd has contributedd to n generad redaction s new
leveraged apquisition finance actiities, As a result, Cinenrp's
seavivr leveraged fnanee Togns on o cash hasis and net eredit
wrilesofls inereased over 1990 lovels, Citicorp’s eacnings Irom
these activities Bawe been and max continne 10 he negatively
affected by these trends, Goshebrasia Jeveraged finanee Toags pre
expocted toyemiin stable, while eredii vosts are expeeted to
senzin Igh,

Sanler Lavaraged Ackulsilion Finaace Expesares

n thitwony of Unitors ot beae Bud 199X e R
Ul T nigwend
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om0 Usblites By Tabine
$3.7 st 0o 2.3
Uhpreeas R L 22 b
Towl  2LO 21,7 LYoy 2.4

At the end of 1993, Cativorp was o xenior « veditor o upproxis
mately 33,7 Lillon oUeveraged fmonee loana m tlie TS,
¢ npared with approximately 3,0 biblion w the end of 1900,
e deerease primacily reflecta topayments but alsn inscludes
delistings loun saler, wil write-olly, The sahstantial majority of




these onns nre geenred, with anoppropsiats snegin by asseta
andder shures. Outstanding loans in the U5, represented
sppecirmutely 135 aldligoie in approxmately 23 ndusteies al the
end of 1991, compared with approximately 170 obligors in
apprasunalely 3t ianJastoes o the e of 1990,
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Tudlustdes for which leveraged finance outstandings exceeded
10% ol U & leveraged finance loans wn 190] or 1990 were
media/entertainment {80.9 Ballion st December 31, 1991 and
$1.2 Gilhon at December 31, 19904, retailfwhelesate (0.6 bil-
lion st Deeember 31, 19491 and 80,7 billion at December 31,
1990, and healtheareFhospitals (80,5 billion at December 31,
190061, At the eod of 1991 and 1K), thece were three individual
LS, barruwers or grougs with exposares {ineliding loans, cone
tingent habitlities. and vinsed cotmmatnents) mer 3200 million,
Orustanding loains to thess cnstomers amounted o appreis
matedy S0 Eallion st the erd of T and §0.7 bnllion at the ead
of TS,
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i ‘.;.,3: (0% 1) ~ lx_n ilnﬁldili’nuj thie re were unflwl comnntments qmlrn:u’mgﬂll
‘il.ﬁi E;Jrﬁlj;“;g,.iu ' Habihjesto Us, lt.wrunfg,e'n’ finarewe epstpmers of approximately
i ol "j‘r’m it 1L Dillion aad 83 Bitbon at the end of 1991 and 1990,
e : tespectively, asiguiicant pertwn of which are antivipated to

penoia unused or be sold dawn to other linaneial wstituhons in
the ardinary course of busineas, The anunatof 1.9, leseraged
finunes louns on & cavlibasia status wirs 8032 sallion and 8252
ruilliog mt Decerber 3, 19900 and BEXD, respectnely

Semor levernzed Goance Joans inthe U, include $208 pil-
Tiom aney $142 wilion of loaus wlid b are also reflected i the
18, ennneccial real catiste pentiolin sl Bevember 31, 1991 and
190, respoctivedy, of which $16 rullion and 332 million,

sspoctively, werr on o sl busis,

Catir prp also engages in sl levernged hoopee activities
ontuiche the £, sath autgtandmg laans of approxmamely $1,2
Billien wy e cormtries ot the end of 991, compared vath
approximately $2,4 ballion i vipht conntries at dhe end of 19990,
In addition, Citicorp was obligated vnder nmed commitnents
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and vontingea Sobilities overseas for $300 million st Decembe
3L, 1991, compared with upproxumalely 3600 mallion ot Decem-
bier 31, 1990, Outstanding loans include approximately $64¢
miltion and $1.3 hillion in the UK. at Deeember 31, 1990 snd
1900, resped tively, and approximately $300 miltion in Avsiralin
at the ead of 191 and 70X m Hion at the end of 194940, Gut-
standing Toary i the Gted Kingdam ins hade 8279 mllion of
loins which are also rellected iy ilie sverscas commeteial rosl
pstate porlohn ot Decemher 31, 1001 (S350 million 1 19904, all
of which wete on o eash basis st sear end 1993, Anthe end of
1001, there were three mdnidual oierseas b rowers with expue-
s over S200 mithon, vompared sith Tive at the end of 1090
Chatmianding loans to these rustomers amonnled e approxi-
mately SO00 millun ot thie ed of 997 amd 81.5 ballion ot tiwe
end of 10040

The ameunt <f sutstanding wveracas leveraged finanee loans
oz o ashadivais sty was SITT millions and $330 puilion at
Decembier 31, 1991 aril 1990, respretively,

{itivarp also cupagzes 1 leveraged Gnaoee aetivities through
subordinated lemding, and thrugh equity und debst transactions
in its veoture capital activities, The amounts outstanding in
these sther aetivities increased to approximately 81,7 billion at
the exid of 1991 from $1.0 billion at the end of 90 primanly as
a resulf of the change in aceounting lor investimeats held by vens
tere eapital subsiduties, The amonnt of subordinated debit on a
cashebiais stans wos $30 million and %28 miflion at December
31, 1991 and 90K, respectively. Revenues from venture capita)
activities were significant during 1991 and 100,

Fees and commissions recoguized in income during 1991 and
EFN3 viore approximately $%4 million und 181 million, respre-
tivelv. Approximitely 883 miltion and S10:4 witlion of fees were
deferred at the end of KR and 190, revpectively,

L8, et wre-offs on Jeveraged finanes senior und snbordis
naledd loang, net of recoveries, amamted W approximately $137
allion and $162 millivs in 1997 and 1990, respectively, wlile
mersens et write-ofls were spproximately $208 mllion and §34
sl vespectively, Wrte-ofls iy 1991 included 814 midlion in
the 1S, und 861 mithon overseas which aee also fncluded in
commerdad real estate writesolls,

Cash-Basis axd Rengpetiaisd Commarcial Lasng
slibinat Toans are those Toans one which, usa randt o doubit oy
1o ewllection of either prisd ipal or imterest, ineome s recognized
only to the extent that i ix receised invash, Renegottated Inans
are those oo wlueh the mte of mterest tas been reduced as g
result of the borrowers inability to meet the srgimal teems?
Loana nre prlaced on vash baras wlien it deteommed, aga
rentelt of evalution procedures, Umt the pavirent of juterest or
prinetpa on g comumercind Joos is dovbtful of coltectvn, When
wlerest ur prangipal s past die for 90 dawor more, the loan =
placed on o cash basis, Any interest accrued ona loan placed on
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Caticorpe defines adequste bguidity os baving funds available
all tmes to meet fusly wad premply atl imaturing labilitirs,
weluding demand depeasits and olfsbadanee sheet commitments,
in aeeondunre with theie terms, One economiv funetion pece
formed by finopeial intermediaries is to assuame Beguudity risk by
intermediating markets and aceepting deposite for terms differ-
ent from those for which thev lend funds, Thus, sueevssiul
Tiiiddity management i< sssential 1o the ability of 1 bank or bank
holiling company 1o fuldill vne of fts prime economic unetions,
Effective Jiguidity management iz exitieal to maintainimg market
confidenee, attaining the flexibility uecessary o capildize on
apportubities for business expansion, ansd pralecting o corporas
Hows capital base.

Within Giticorp,, the Laquidity of each hosiness aad legal
enlity is managed through a welldelined process 1o ensore that
all frcking ceerovements will be mot propeely. This propess
inchudes ieuidin exposure bimits and globad and loeal comin-
gency funding plaos,

Proactive and prudent Liguudity nimagemtent requires a stable
and diversified funding stracine, To this end, Caticorps fiquid-
ity strategy is to soarce the greater part of its funding through
customer relationships and 1o deaw linds [rons all major markets
worblwide, As Nustrated m die aceompam ing charet, Giticorp
has pdhered to this stratepy over the years snd has atrined a
diversified ind stable mivof hands,

Cltlcarp tigutiity 2xd Fuming Struciarg

!ﬁlﬂ(n "

A RPESRAN VL M o 2T ¥ STEE B AT 3%ouTIo. W3 BYCEARCTIEALL. b o et e

R (ot Linilitien
L BT

RO Shoxt-term Fnding WML § ongg derm Fanding
I epernn

Dieposits are sonreed gobally from consamerns, orpotatiung,
invtiations, al professional imestoss, Deposis totaded $146.5
billivn at year-end 199, an inerease of $4.0 hillion, or 3%,
sinee year-end 190, They provided O8%: of 1ol fanding m
yeir-ent 1991, versus (0% at the end of 1000,

The stabulity of Citicorp's funding is greatly enbaneed by ta
consumer deposit buse, Consunyer dlepoaits ten to 1w small in
size, diversified across g larpe base of fudividuals, and are gos -
erament insured 1 the extent permitted by fow i eaekceguntry,
Citivorp sutirees consamir deposits throngh it retal branch svsy
tems and privade bank network in countrics around the wadd,
Consumer drposita are e Torgestcompanent i £t arps fund-
ing structare, accounting for 43¢¢ of ttal fabilitiex and equity,

TFhe dotarsalwe of Cllivorps ¢ winner degueats deeined
from 897.9 billion at year-cod FF¥Y o0 S93.4 hillicn af vear-end
199, The decline wis Lagely attrilndable 1o fathng imtereat
rades and rising securities markets which motivatid chunges i
s onsumers” wssel allacatiogs, Many of these ¢ onsumers pame
tiined theirredationships with Clucorp by conver ting their
drposits to investments st as money market fonds and anani-
tied managed Ly Gaeor p afidlinges,

Totsl Gaposits
InBthons ot Dty or beur e RYO} 1
{het= Dger

et v - o Jpeng o Yol UNC ey had
Glohad
('I(im}a.umf'r’" B3040 F12.H B9L4 20T X1LE §UTH
¥il{1eh}

Fiaance™ Jlee i3 sdl 116 aat ) Mo
Towl 361,30 BB, $146.5  $olo 8770 8425

kB Deparsiin de eptesd lagr s ensamers and sall bumesae s, | msevly teesiph bvamc b
relatinalibg
2 Deparattn acr £ gt pramnande T« saprgdion cetess
Cltieorp's longeterm debt s, by vartue of its matiaty profhile,
alse an important sonree of funding stabilits, Paent Company
and wabandiney longeterm delt vutstandnsg at the end of 1901
(ncheding subusdinned capatal motes and redeemable preferred
stoek) apounted to 8234 bnllon, essentially unchanged from
23,2 hllion at year-end 162X, Dela jssuanee in 1991 with o
twntirity of one searor longer ttaled $1.8 hillion, Fhe long-term
debt poetiolin 1 duversilicd aevoss mutkets, vusrenees, lenders,
matpritier, aml instrmasns,
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aptions, pricing Iags, nrsd product volume senaitivities, Earnings
At risk measures the potential sarnings wnpnet of specified integs
est gt ehanges applied to eurrent investsent positicor. The
Finanes Uommittee has Bmited eamings al risi o o pereentage
uf forecasted aunual carnings, Duriog 191, meastres of carn-
s b £isk av 1 peryentage H1 8 roltwg lour quartes forecast of
armiggs ranged from 762 o 1352, In A0, these measures
eanged from 35 1o 8%, Tlas ierease rebected positioning of the
money nuacket portolios against an expected dedine m interest
totes nd Jower earnings,

itfearp's rading portfolios are munaged 1o suppmt costomer
needs ax well as W take advantage of shori-term market opporiu-
nities. As part of the price risk manapemenl provess, CAposures
in Citicorps teading portfolios are reseloed o market with gains
il Lasses refleeted in current earmings. Trding portlolivs me
stbject 1o a welldefined seriew of exposure limils that triggey
speeific management aetions W enare that the potential wpact
on earnings, due to the many dimenssons of peiee rish, is eoit-
trolfed withan siceptable limits,

A portion of Citicerp’s prive risk results from activities
denominated in cueretwivs other than 1.5, dollars, including
Deutsche motks, Jepanese yeu, British poonds sterling, Austra-
Fan dollars, Canadran dollars, and othee cortencies, When posi-
tions are nof fonded i the same cuereney, a foreign exchaoge
visk results and earnings are exposed, This exposure iy monuged
by the hanit system deseribed abave.

CAPITAL ANALYRIS

Citieorp’s vormmon stochhohlers” eqaity was ST, 3 milhon an
December 31, 91, compared with 88,390 mullion at year-end
1G5, “The dherrease was primanly due to e net o toe the year
of 8457 millan. Tota] vseeta deehned 364 nulhon to 8210, 14l
lions at year-end ¥KHThe ratin of « ememon st kbolders” equity
1o total aasels i 3,890, compared wath 37767 at waternid
1064,

“Total quatifuing nsk-hased captal jumter 1992 gunlefiaes o
venr-end 1901 wax 817,000 enidlmes, compured with 815,408 il
tion at yeareend 1990, The SLOW nullion iscrease was due pni-
rarily o the sssaince of 81,250 milhon mconvertible prefeoed
atack, Auset sates, ineluding the sale of the southern Halan
brancl systern, 25 of Uiticorp’s holdingy of the Samli Amerie
cenn Bank, and o 50,30¢ inteest in AMBAG Ine., hod the
eruivatont effect of adding 812 fulhon 1o Trer #apial, Nel
riskendjusted assets declinedhS6e w §229,2 hillion provanly
due to the sale of @ majority interest i AMBAC Tne oifset by

48

the inerepse due 1o ardivation and modification by the Fedeml
Tteserve Hoard of s rules perisining 10 mongages sold with
reCHUrse.

Retlos Reaqui o8, 19911090
N A e, 2 T BT W T WAETY SROE T Wy ) T OE kT E e LU E BTTRME NET iR raes  heE T
towmnn Stocklioldera® Equity . B33v% 39T
Leverape™ L 20V 342%
1990 Yene-End Guidedaies

Tier | 0057 RaHGE 343%
Tier 14 Fer2 TEe AN LB
1992 Year-Fand Guidelines

Tierl L0 e BT 200
Terbe T2 B0 T 6s2

t10 Bt 1 bzt wsstpgn sl #5e Dev gz 1% 2 reoptiorsad b selee e pagn 4%, pazepiaph 2

As of vear-end 1401, the Ticr § and eombined Tier 1 and 2
capital ratios funder 1902 guidelines) were 2085 and T30
respectively. This compares with yeir-end 1990 ratios of 3.20%
wnid 0.520¢, 1espertively, The elarification and modification in
Angast 1001 by the Exderat Reserve Hoard of the rules for risk-
Iswedd capital pectaining to mongages sold with recoarse,
reduced the Tier | eapital ratio by 20 hasis pots hy year-end
199, Futupe phasing in of the effect of the guidelines wer the
nest 18 montlis vonld lower the ratio by an additional estimated
10-15 basik points, An inercase in mortgage prepayments and
refinancings would reduee the capital impact of the modified
rules avee time, Risk Based goidelnies Tor banks and hapk hold-
ing compantics requite the Tier 1 capital ratio to equal or exeeed
&.0%% and the combined 'lier 1 amd 2 eapitsl ratie to equal or
evered 8,00 by year-end 1992 Citicorp expeets to meot the
yedr-emrt 1992 guidedines,

Undler the less stripent interim guidelines cuerently in eflew,
{ icorp’s ‘Fiee Land comhined Tier Tand 2 capial ratios exceed
the requrired fevebs of 302508 and 7,254, resportively, Asof
verr-end 1091, the Tiee Tand combined Tier Tand 2 capnal
rardvs {ancder current interim gdelinest were 5,387 amd
8,457, respectivels. Lapital ativs for year-end 1940 undes
thest stunebards were 3,935 for Tier Land 7,801 for combined
Tier Y and 2,

¥

%
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ot facamier 31, 1081 e 10
In\tdhoneag ollwe o et Latidelines
Flue ¥ Copltut
LConmars Koy £ LMY 8 T3
Qualifying Preferped Stock 2,196 2.140
Minwrity lizerest : an o
Supplementaty Capatal™ Lot v
Less: Goodwill? {1204 15951
S Bvestment in Gertnin Subsicbapes!
Afflaes™ BRI £

“Tutal Tier § Capital __ 8 LT § A510

e

The 2 Capital

Allowance Inr Giedit Bbsses @ 3308 2893
Qoalfvag Prefeered Sk 3t 3t
Qualifving Debe” T 6720
Fess: 30% Iove atmeat ma Lonanm Subsicdiariess

Altlianes™ 24 i

Supplementary Lapital: L) L
Totsd Tier 2 Caplial 9.303 0,431
Total QGualifng Trer 2 Capital ™ ) Lo st
“Total Quulifying Lapital £ 19339 § 15,080
Not Hisks Mdjusted Aspeta ¥4 S 120 £220,220

LU} Laerest gndelmes porm 106 of Tier § o aputal i be enmapnieed ol 7 oor 2 componente,

120 Cuirvent wunelines pera gosdw. A in cxotencnbe Gz Mourch 12, 1A e
grandintheerd A prodwll will b dodus ted vnder 1992 punlchines Gaombwtl i
deluc tvd from eshradyunded waset»

V3% Primanly § waotgpSecnntes Marketz Ine and AMBAG dne )

H41 0 nt gorubelines peanar B0 1 Gk asdiosted sascin o be nwlded inTarer 2
waquial, 1R g lines prama ] 3V anpsk oluaied astin Apy oxtens Joan kex
rest v 1 sealus S Trom sk vl ted arens

15+ Chrabiving suborbaated and seogor o B feded i Teoe 2 capind sy wad oxcped
SO0 of 'Taet 1o mtad

o unbifyeog Daey 2o apaal canie: G eeid Toer §eoptal,

¥ 70 Riskomeliinatend aoiweeth e Jarkee e et st oo T Boricaes © abired o faesteen attd ¢ onstinstmenta
wiis b Iertenn o o resit and idebsadae ganalis o

From time to tine the Fedrral Reseeve Boand and the Tislera)
Financind Tnstitasions Examination Couneil (FFIEG) msue pro-
posuls pr nterpretations to risk-based capital goidelines o
reporting matroctions, fir example, ik nespect © recourse
neeatgements in general and the reatment of ntangible assels,
Sueh. proposals or Interpretations could, i the Falnre, attes)
seperted Tier ¥ and Tier 2 captal ralos and riskewdjusted
nEsLn,

The viskbnaed capital guitelines dre sopplenented by o lev-
ornpe eatio requirement. This requirement establishes a mini-
mum teversges catio nt 3% for the highest rated banking
urganizationg, Other banking organizations are expected to have
rulion of at lepst J=5% depending on their pacticular growth
plaas aued cendition tineluding diversification of risk, assetyual-

itv, sacnings, and Lguidity). The vatio is defined o3 Tier 1 capital

{under 1992 guidelnead divided by adjusted avorags sssete, At
Deeember 3, 1991 Citicorp hatd & bevermge ratio of 3.94%, pom-
proeetd with 3.62% at yenesend 1990 Citicorp has not been
advised by the Federal Reserve Board or e FFIEG of i aperifie
requirid levernge vatio applicable ta i,

The Finanrinl Acconming Standards Hoard has jssued pro-
posed ascounting rules that would Jinit she eireumstanees in
whieh uneealized gaing amd losses on eertain finaneiad instrue
taepts cowhd Jie yiesented on o net basis, with implementaton
expesctid] to be required in 1998, The implemontation of this pro-
posal will fne rease average assets since Citicorp eurrently
reports these unrealized amounts on a net hasis a4 is current
industry practice. As a result, the leverage ratios (and vommion
equity ratios) shown on page 48 could be redaeed by us much as
1052, althought the execution of legal nettng agrecments, with
relesant counterparties, will likely minumize the effects of this
propesal. This propuesal will not affect the ealeulation of Tier 1
and Tier 2 capital ratios,

b 190, the Federal Deposit Insurante Corporation Improyve-
mient Act of 1991 (FDICIAS was enocted, One of the prosisions of
the Act cills for depository institations to be classitied by capi-
tat, Refer 1o page 90 for o diseussion of this At

As of year-end 1991, Citiliank, N.ACs Tier 1 and combmed
Tier 1 and 2 ratios {under current interim guidolines) were
5,226 and 8, 1462, respectively, which exceeded the reqirired
levels of 3,020% and 7,259, respectivaly, The Tier I and com-
bined Tier 1 and 2 ratios funder 1092 guidelines} were 4. 70%
and 7,955, respeetively. Although Citibunk, N. A% cambined
Tier ¥ and 2 capital ratio (under 1992 guidelines) did not meet
the prospective guitdeline of 8,006, Citthank, N.A. expeeis to
meet the 1902 guidelines by year-end 1992, As of December 31,
1001, the rick-hased capital saios of Civieorgs other domestic
banks excreded the 1992 guidelines,
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SELECTED FIMANCIAL SHIRMATION
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STATEMEAT OF OPERATIONS ANALYSIS

FET INTEREST AEVENYE (TAXABLE ERTIVALENT BASIS)

Net interest revenue of $7.3 billion K 1991 was up $33 willive
from 10O, despite the accuritization of credis eand receisdios
which reduced not interest revienue by $1,6 billion jn 1991, enmie
paved with 1.1 Tillion in 3990, Net inlerest resermr for 199]
inclieded $196 il of ctoss-border interest res enwe from Bra-
wd, cotpared with none in 19K, Alse, 64 million of revenue
attrilutable to certain inflation-adjusted lncal retaens m Brail
have been reelassitied ont ol net interest vevente oo offset
againgt eharges inedrred a3 a result of relaed cuer ey desatees
tion effects, comparert with 8141 million of such veventes reelns-
sified §n 1600,

Exeluding the impact ol eredil card secaritizations amd eross-
horder interest payments by Brazil, net interest revenue
ihcreased B332 million 5 1991 as a vesult of higher loan volumes
in the international consumer and in the Lo eredit card busi-
nesses, ogether with Jower fumding eomts on deposits and a lower
voluine nod cost of grarchiased funds, Partially offseting those
improveraents was adeeline in the volune of commercial loans,
funds sold and interest-hearing deposits and inereased drag
nssocinted with cash-hasis commereial Joans,

Nai Rate 3prand
(Taxadlo Equbveiont Basis)

[T S —

29D N0 1080

$n o Qtfivces 390k PR LR R T T
In Overseas Oflicen .30 2.8 340G
3L U, 5 £ R <1 A Y

The ved rate spread wos 3,726 jor 199], compared with
3 518 w 10D and 3,776 m TORY. Adjusting for credit eard
securitzutions and eross-horder itecest pavmients by Brazl of
106 mithaon i 1998, none i PP RY, and 8170 millioe in 1089,
the nel rate spreat sould hove Been L 00T 30 1901, 3,810
1090, and 388057 a0 1989, The net rate sguead in L35, offices
reflects lower T g coxt frome degsosits uned prerelised fimds,
s well as svadeeline in the solume ol purelaved fones, partion-
Luely yomsmerciad prper undd the mmpaet of higher Jeveds ol eredit
canl securitzation. Tn oddhtion, the 1991 net xate sprecad
reflected inereased nonperdorming conanercial loans, parti u-
Turly commervsal real pstotee which resalted anhigher rarsyng
Coxit,

The inereass 1o the net rate spread w merseas oflices iy 1081
wits thee eesult of Brazilian interest passnents, growth i cons
surner loans, dower Dot rowiig etsts, and o change in funding
pix s purehased funds decdined $19 billion and depusits grew
4.2 Litliogs, The decline wecoanmereral toan yoltome was pre-

marily reJated to couriry writesedls of cash-hosis foans in refi-
vancig countries, The decline in the sel rateospread in oversesis
offices 35 30 privarily reflevts the lack of eross-bordey interest
preivanents from Brael and ower net intepest rovenue from Jod
curreney operations jn Brazil,

Merape enrning assets of $100,1 billion in 1991 deerensed
#10.2 billion from kst yeor, primarily due ta mortgnge sales nnd
prepayments, Jower mortgage originations, continmng eredil
audd seeuritizations, end deeseases in commerend louns, funds
roldd, awd intecest hiearing deposils, partially ofiset Ly bigher
tradiog aecount assels, Average carming assets rose 387 hillion
in 1961, due 1o increases in ol consume £ and commiereial
loans,

FEES, COMMISSIONS, AKD DTHER REVEXRE

Fes and Commission Bavenne

Fee and commission revenoe of §4.8 billion decreased $209 mit-
lion, or 4%, from 85,0 Dillion in 1990, primarily due tea slow-
devwn in eorporate fimane sl sen fves activ ities which affected
JENA and Quotron, Following the deconsolidution of AMBAC
Ine, as of June 30, 191, revenues related 1o AMBAS Ine. wepe
reported in other revenne sather that Frew and commissions,

These deereises were partially olfset by moverale increases in
the Globat Consumer business, particulardy in the ereddit canl
and domestie consumer businesses,

In 1990, fees and commissions grew 159 over the $4.4 Lillion
tevel in 1989, reflecting strong consumer business foes from the
ereddit earel business und the international consumer husiess in
Faope and Asia,

Trading Accont

Trading revenues of §157 million were at a recard lovel, up
S186 million, or 69, from fast sear, reflecting inereases n
JENLus well ax in the International Banking and Finm oo busi-
neus, which benelited frone strong resulis in radimg relinoseing
vountry debt, In 1990, trading revennes of $271 million were up
S5 1willson from 1989,




et
o

& i mad

e e e e ]
]
7 s 5

T T e

YT e Sy

e

s

FET
S

O

T AT
T
w{&ru

SEL
Er N

RS R o
e

'

ey g ey

:‘;l.z@,:—f =
RN

7 - - N ey ] g0
< N P
- D!

S
S
S

TR

o - e
R e
- e e T )
TS :

Dl
4 r%’ﬁiy ‘,'E"'"" s
I}i Rl L
A
[ttt
&‘:r"l"‘fér.{a
LeE el ey
i

AR

S5 e i THEL AT

oy ey
e,
oo

s
N
By

e e Pt
T S A
R
T = -

A

S

S i
e Sl i g 1050
ey,

oy

By e
A

T ar

TR

o e

T
S G
o N X i

o AR K 2 A
A s

DALED

%

iy

omaraios k2, el el Tl O3, e et ]

i
e

ae iyt

Farslge Bxcbasge

Roreign exchange revenues, which ischude hoth cuciner trimas
e ton aned mlechark tonding, were $709 million, up §52 nols
Yion, o1 B , from last vear, refleering inereases in bath JENA
el the International Banking aml Finance seetors, Yolatile
gatens suidd i high devel of market setivity, particularly in the first
uitd Jourth qoarters, boosted sy enues. Tn 1990, revinies were
$657 midlion, up $180 willion fram 1989, reflecling in:reases
in Farope, Asui, and Latin Ameriea, partially offeet by
deereasey in erth Americn.

Conpnienn .. in 190, for units whese fretiond curroncy is
the U5, doiar, translation along with the telated hedge effeets s
inclutedd in other sevenue mther thon in forsign exelange reve-
aue, The impact loe prine periods is nol signifivant,

Invesimenl Bacurllics Tratimestions
Frtve sttient securitios gains of 8330 million were up 8278 mil-
Lion Erom 19203 ssnd wp $150 million from 1084, The inemase
win prisp=dy Jow g0 gler gains from the equily porttolio held
e eorperate leers. The g in 1991 pefeet gross realized
wains of § o513 million and grows realteed Josses of SU3 mullion.
- Sales of igepstoent sectries have not materially ulfoeted
the vields i the ovestment portfolio. Gross wen s b pain
arel grows unrealized fosses selated to the imvest - it 7o sthoho al
Devernher 2t 191 were TO06 mdlon ond 8124 o 2,
pedp LR

Riker Novanto

In 149, other navenue totaled 81173 mllion, vompared with
1,398 mni iy m 19K and 81,113 millon i 1989, Ket pains
froms ogtgige pass-throngh vales were $158 million in 101,
down from 3353 million in W0 and 8§92 million in W89, The
declime it 1991 compured wath 90 reltects @ weak LS houwe
jog market and an metease of SO0 willion in the yerorve for
crerdet pevourse o murtrage porsehrongh sales. Other revenie
ubsn ane buded $31% andlwon Hom soruvitreed eredit cand reces
ables Iversus £330 optlion s 190, “The dectine redlects highier
net write-offs an the seld eredit card poetolie (see diseussion o
1he impact of credit cand seeuntization en page v,

Pertinlly olselting these declines was 8231 msllion from ven-
ture eapuial gains, of which 8322 tmillion selated to the ellect on
reported resennes yesalting row the vhange ntacoounting prace
tice an diseissed T Note 20 1o the inond sl <talements, Sine
these insentments are tow capried ot B vilue, carnings volutils
ity cottd reslt ine the Suture, biaed on general market conditiony
as well as s vents and trends plfecting spetifie seature capital
investmeots, In 1990, veatnre eapitil gains totaled 8200 mil-
Tion, aw reported under the presious accountisg practice, In
adbision, alliliate earnings inereased 23 millisn from 12480, prie
snarily due Lo the treatment of AMBAG Ine, as i affidiote Jollow-
jop Uhe sale of a HOB% awnership interest in July 1991,

Net pains on the sale of assets in 1994 jucluded o gain of $203
millon from the sale of 250 of Uiticorp's share holding of the

Saundi American Rank, a zam of $29 million ov the sale of

Sitibank Jtalia, o loss of $57 million on the sale of 50.3% of
AMBAG toe., as well as gains un the sale of certain equity hold-
ings in Latin Amoriva, premises in Howg Kong, and Cilrarp
information Resonrees Tne, Net gaing on the sale of nasets in
1900 inelided 8121 milfion frum the sale of nn merseas real
estate partnenship and 58 nuthon from the sale of the Diners
Club Ganehdse in Japan. Tn 1985, ret gains on the sale of assets
inchided §180 million from the sule of premises in Tokye,

Other Revanue

InMllonsnf Dollars e VOSL VY 1M
Affiliate Farnings 8 M2 5 1 & T
Guma un Sule of Residuul Value

of Leased Fapnpiment 41 15 Ul I
seeunbacd L eedit

Cand Reeenables 318 31 14
Net Gams on Sale o) Morigage

Pasw=Tliroughs 158 S5 U]

A enture Eapital™ 231 200 23

(nhee Net Game on the

Salehapsition ol Asweis 277 1 189
Foreagn Cyraeney Tromsbaion Loses (4R} {304 -
{her Temy BLc T L B A
Totl 81,174 S1.3uB  $L113

e S i T S WESARR e b T TR G A MRS d
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PROVISIDN FOR CREQIT LOSSES

In 1991, the provision far eredit Jusses wis &3,800 million, wp
frenn $2,002 million in 1990 and $2,521 million in 1989, The
14991 pros ision vefled ts additions to the allowanee for credit
Toswea in botls the Glolul Consumer and Global Finaoee bus:
nesses argl higher net westesolis, The 989 prove s incladed o
invrease ta the erosssborder portinlio allowanee,

The ttal commereial Joan loss prosision, exclading the emoss-
horder retinancing patfolio, sas 81,939 willion in 199), includs
inpa SH2 million udditional proviston above ned write-olls,
‘Thus bronght Gatic ot otal allowanes for commercial loans to
S1,650 willion at searsend W1, up HCE frumm 1,169 million a
veur catlien, Provisioning amd wrile-off levels ane expeeted to
remain high in 1992 as weak cronomne vomliions persist in the
10,8, and eeriain memsess Jocations, parbenlanly the UK.

The cross-border refinuriving pot ol proyision inctudes o
1 Jeaze wf 3150 mtllion i the fnnth guarter. rellechng manage=
mient view thit thes overall cconmme progrysa in Latin America
is sustainable,
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Pl vonstpver Joan loas provision for 1908 was 32 308 suillion,
wp Srom §1,525 million in 199K The 1991 provision eoveeed ned
weite-ulls of §1,803 million with an additionad provision of 8305
million, vefleeting the portfolin's gencrally higher levads of write-
ofls and deinguencies, Further inceenses in the delineguency
rtios a5 o result of conlinuing wesk econpmic eonditions in
1992 coull result in nn inerease in the consumer Joan Joss
allowance,

Nat Wrlte-Gits and Provision fop Gradlt Lossas

N . N
Net Weite-fHTs
Global Lonsumer R1.803  SLioh S1208
Global Finance
JENA | 9 e any 118
Intes satininal Banking anil
Finanee 21 1] {h
Ciross Bowder Refinancing Portolio LheTs e Rl
Tota 81931 S2hw SL90)
Proviston for Credit Losses
Clobal Lonsumer R2108  &L53%  R1,347
Glabul Finance
JENA 1807 124 211
Internitional Danking aml
Finaner a2 20 RGN
Crosw-Border Redinancing baetiolin UL LY I 7 B 1
Toint S3400 82062 85N

A T A P AT AT HE 03 e Sm T

Net consumer write-offs lotaled 81,803 million, up from
$1,360 mittion in 1999, including net write<offs of 3950 million,
ups fram $807 mallion sn 190, oelating to held cxedit cand portfo-
Yios, The wev nritizanom of eredit canl receivables lawered the
reported consamer eredat Josses by S1137 million in 1998 g 1y
$63% anilhon ne KL Net weate-nfls as o pereemiage of average
Toanws were LOTCE for the seary compared with L4358 m 1949,
Thes inwrease g flecte risiog net evedit losses Jor ull loan prodinet«
with the Turgest e reases mthe £ pottfolies: mortgages,
vredit canly, wises ured vesoby g Joans, and eemimuiity hank-
ing, The alfowance for credit Tvees in thie Clobal Consumer
business ended the vearat L2 of vear-ennd I, aps ivsm
0.98% a4 year-end 190,

Net commerciol wle-offs, exeluding the gossoder reli-
nunwing potifolio, were 81,157 millien, up sharply from 8577
niltion i 1990 and 3139 million w1080, The Global Finanee
vinnmereinl net weide-offa represent .07 6 of goepige sorerefis
naneing commereid kouvs, compared with LO3G in 1990 amt
0.27% in 1089,

Net commereinf write-ollfs e JENA were 81,433 nullion iy
1991, compitred witlt $567 million in 1900 and 8148 million n
1989, The higher net write-alfs. itn 1991 rellec teed a §171 milbion
write-off of Citicorp’s exposare to Firsk Capital Holdings Ine.,
wndd increased write-oIls related to commercial real exlate ircthe
U8, aned in cortain aversens locatiomm. Commercnl real extate
net writeenfTs in the (LS wepe 3511 millon, up from 8220 ol
Tion in 1990 and 339 miltion in 1989, Leserged acquisgion

fimitries: net write=offs in the U.S, were 137 million in 1991, ns
compured with $162 yillion in 19N and 8101 million in 1989,
Nt write-offs i the vrerseas markets of JENA were 8492 mil-
Lioge i 199, 8135 million in 1990, and 326 milkion in 1989,

Net write-ofls in the Internutional Banking and Finapee busi-
news were $24 million, compared with $10 million in 1990 snd »
net veenvery of #0 million in 1089,

Netwrite-offs in the cross-border refinsicing portfolio were
81,674 million, up from 3920 milkion in 1990 and $577 miltion
i1 1989, The net weite-offs in 1991 were pramerily due to net
eountry write-ofl, ineloding 1,381 mithou in Bran] and
253 million in Argentima, but alko inchuded write-offx pasorinted
witlitetions tabot i the portfoliv throngh the wale and swap of
loans, The et write-olls in VOO reflpet somtey write-alfs of
5921 million, including $631 millwon of Prazilian and 8192 pel-
fiun of Argentine exprsure,

OTHER GPERATING EXFENSE

Tital ather opersting expense dop 1991 was 8111 billaen, Hat with
149930 anel up fram S0, 7 ballion in 1989, Ineluded in 199
expensts were o SHH million resteneturing chaege taken in con-
neetion with Quotron and a reserve of 8350 million for eniployes
BEVOEANCe eosty, premises weite-downs, and other tems related
to (orther consolidations snd restroctucings, Restructuring
chaeges in 1090 and 1989 were $300 million and 2103 million,
respeetively, The actions taken in 1991 combined with gosl
rednoetion programs already in ploce and the potential sale of
nanslrategic hosinesses sare expevted to meet wanagement’s goal
1o further reduee operating expenses in 1002,

Exeluding restructuring costs, other operating espenses
decreased $452 million in 1901, and year-t< ear expenses
devlined 462, following mereases of 136 and 70 for 10N and
1989, respeetivels. The decline dueing 01 primarily reflecis
expense reductions doe to awel sales and siaff reductions in
JEDNAL the 1S, aond Encopean conssimer Iosinesses, ad
Corporate Hems.

Other operating expense i the Glohal Cotsumer business
deevensed S205 mithon, or 367 197 exeluding restracturing
constst in PRI versos an 1845 fnerease i 1900, primanly tdue to
vl teduction prograus 1o the mortgage bauk, UK, Lranch
Bank g, and European consamer hanking businesses, and
anset sales in Burape, partolly offset by an werease in restiig -
turng expenses of 872 million. I Global Finanee JENA, nther
operating expense decveased 30 milkon, or 1977 {3273 million,
0P 9% exchading OREO expensest, prinurily due to assel sales
aned wtaff reduetiony latgely oflst by incrense d OREO onsta,
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Exs Iuding restenetuzing sl OREO coats, expenges in JENA
dervensed 99 in 1991, reflecting pogress wade i cost-vonlaine
wment efforts, In the Intorpationol Banking and Finunee bugi-
nrgs, olher vperting expenses (excluding an 88 million inetease
i restruciuring chargesy were up $6 million from last yenn
Tueluded in 1090 was an $18 million asset assessment charge in
Beazil, The ceeased expenses reflected seloctive fanchise
expansions in Fasterss Enrope nnd 1atin Ameriea oy well as
broadened product offermys in masy markets, The erows-botler
vefinancing portfolio reduced other operating expenses by 817
mulhion, or 2352, In Corporate Hewns other operating expenses
excluding restrueturing charges decreased 8166 nullion, or
27%, refleeting vost management efforts at Quotren and Jower
corprate staff expenses. Restructuring charges in 109
ingressed $408 wullion, primarily due 10 the $400 million

chags ¢ associaled with Quotron,

Stalf expense wos 318 hillion in 1991, down 152 fram 1990
Loval ol $4.9 billion. The deerease vellects stall reduetions
acrors the voeporation and reductions arising from asset sales,

Net premisss and pquipment expense was LA billiot in
1901, cown fretn SLO billian in 1990, reflecting reduced equip-
ment purchases and lower depreciation.

Other expenses of 83.% Lillion in 19991 were $310 million
Tower, or RSE, bolow 1990), This decrease reflects asset sales and
epit redurtione spread avross nost expense vategoties and
Intsinesses.

INCOME TANES
lacome tax expense for 1991 was 8677 mlhon, « ompared with
8508 million in 199 und 81,035 milbon in 1984, The variation
wnincome tas expense are fteibutihle o e level and couposi-
tiar ol the income base and the level of foreign tases, Foreign
inc ome laxes inereased Trom 19040 16 1991, due 1o higher loreipgn
taxoble income.
eeounting rules lonit the extent o whaduduture tax benelits

v be regognized i the finaocial statesents. Due to these limi-
tations, approsmately 8340 million of 1S, Federal tax henedita
generated during 1701 were not vecopnized in the haaneial stote-
ments, and approximitely 1.1 hiton (ot cursent slatitory mtesd
of tx benefits generated mprior yeirs alo remain unrecogs
nieed. The toial of upproximately 814 billivn of wnrecogaized
tux kenefits nre mailable to redure 155, Federal invome tuxes
that woull athewise be provided in Citicorp's financial state-
ments iy future years,

I'he Fineticinl Aceounting Stundards Buand (FASE s issued
u pew wandand that will signifieantly change e oveounting for
income taxey. Reler v hote 21 to the Brancid statrments for a
disensyion of the nes standard,

{MPACT OF CREDIT CARD RECEIVARLES SECKAITIZATION

The securisization of credit eard receivables does not affect the
curnings reported for vach perind. Gains on these wales are
revorded monthly as eealized over the wrns ol vach securitization
transaction, the terms of which have ranged from three to eight
veats, Due to the revolving natnre of the receivables sold and the
monthly reeognition of gains, the patteen of gain recogmition is

similar to she pattern that would be experienced if the reeeiv
bley had 1ot been sold, However, bec auge securitization
changes Citicorp’s nvaleement from that of alinder to that of a
loan servicer, there is a change in how the revenue ik ieporteid in
the income statepient, For securitized receivables, amounis that
woblil previously have heen yeported as net interest revenue and
as eredit losses on loans are instead reperted as fee angd commis-
sion rovepue (for sert icing fees) and as other revenue (for the
remaining cosh Nows ta which Citicorp is entitled, net of credit
losser), Bevanse eredit Josses are a rumponent of these cash
flosgs, Clitivarp’s revenues aver the terms of these transactions
Y vaey tl:lp(- n(ling upon the credit porﬁnrmmm- of the
securitized roceivables, However, Cllieorp's expumnre 6 eredit
lomsos on the securitized recebvables is contractsally fimited 1o
these cash o,

During 1991, §6.5 hillion of exedit eird reveivables were sald,
bringiug the total sold to duate, net of amartization, 1 $2L1 bil-
o, The allowing table shows the ingpact of the securitization
andd sale of eredit card receivables on the statenaent of nperation
line ftens, i erage assets, returny on assets, amd the consomer

net eredit hess ratio;
I Mcltmns vl Dellars 02 Sl WL

T Sy o Y A N D a e

Nel Iaterest Revenue 81,596} 1,104 &414
Fee and Commission Revenue 128 141 5%
iher Revenue 313 XY 140
Provision Tor Credit Tosses _ILA55Y | wddi | 2
HNevfncome huppt of Secuntizar s - 8 0 8 0% 0
Avorage Assots (8 Billons) (18} T2 1
Return on Assets (€2) {.02) Nill Nl
Conegner Net Credlit Lowsen d50) | 269, 1Bo | L3

$10 It renve e teased 1o e tepotod Comanhides ol Matementnl Oprernoss, Aveinge
Thalany @ Miert, aned return on saels

GEDGRAPHIC DISTRIRUTION DF BEVENUE, EARNINES (LOSS), AN® ASSETS
Glticorp attrtntes total revenue, dncome tlosst Lefore tanes amd
cumulative effeets of acconnting <linges, netiucome (ossd, and
average total assels Lo operations based an the donticile of the
customer. Uniterl Sales possessions are ineluded in their
renpeetive geogeaphic areas, Reder to page 75 lor further discus
sioty of the prineipad adjintments and allovations that are made
tu present results on a geographic basis,

North Ametican operations reporied a et luss of 3885 million
campared witl net income of $230 million o 10H), The 191
resudts ineladed the cumulative eflbet of an nevounting change
for ventare cipital subsitiories and the ¥4 results included
$633 willinn rebved 10 the accounting el mge for certain deriva-
tive prodinets, The net loss in 1997 relfected adverse ceonmic
condititns and adeteriorating credit emdaronmint in the Uaited
Staes, wiich afected revenues and ted 1o sharply: highir eredit
provisions, Mdditionallv, the net loas for the year also reflected
restructuzing vharges of £033 million.
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1 el Revenites in Noeth Awericn of $8,73% million were downt The provision for it Josaes I oscrvear oporations

e £319 million from Jast year ane 31 o 1089, Consumer fevenues inereased, primarily reflacting incressed ommercigl write-nfls
‘ i in North America were down from last yens reflecting slowerrevs | in Austiulia and the UK., reduvedd Iy @ release of 150 midlion

p i { ente growsh in Citicorp's credit eand opeimtions dusing 1991, frown the selinanciug portfolio reserve,

i tehiic b comthisied withy increised credit card seeuritizations, Overseas opeoating exprmses were marginally dovin from last
resuited in reported cevenne feoni the eredit cand lassiness hlil- year. Higher restructuring ehaiges, commerciat OREQ exprnses
ing flat year-to-vear. Constaner business pevinues were ilso and incremental costs assoctated with husiness expansion in
affected by lower net gains from mortgage pass-through sales, Asin, Lulin Amegiea, and Enstern Enrope were offuet by expensis
Global Finatwe revenives weee down vear-tosyear due o slower 1eductions s the European cansumer business ng a resnlt of
corparate finsiee actisity and a higher level of nonperforming assel wrles and opther actions, Exeluding restructuring ehargen
assets, The 1.8, recossion alse affectod sovenues at Quotron, anl vommercial ORFO expense, vperating expense wis down
Theae revenue declives and a 857 willion Toes on the ale of CE from 1400,

50.3% interest in AMIIAL Ine, were parpially oflset by net gams Opesations it Latin Ameriza yesulted in net income of 8517
from the sale of equity securaties beld in the corporate portfolio, million, up 3420 millow from 1990, The eanings inervase
The poonisicat for credit Tosses in Nosth Ateriea inereased redlected 190 millivn n cross-horder imtorest payments from i
substantially from 199 reflecting increwsed net write-olfo and Brazil, the velpase of $150 million fram the refinam mg patfolio |
acdditions to the wllawance Tor Juan fosses in both the consumer teserse, strong foreign exehunge and trading sevenves. and solil 1
and vommervial poetfulios, The inerease we Global Finance pro- consumey ezernings growth, reduced by weak eatmmean the
vistons for eredit Josses was prmarily related 1o bigher write-ofs Woeal eorporate business in Brazil. Farnings nt Furope, Mukite
in the U5, commercial real estate portholin, u 8171 nmlinm Eust and Africa were down $80 million, prinsarity a- a restt of
write-ofl related 1o Citicorp’s exposie to First Capitat oldings, higher weite-cfls i the U k., partially offuet by improved resulls
Ine. andt loon loss ceserve inereases, Tndreased provisions i the in Fastern Eurape, The ¥RH results for Farope, Middle Fast
consumer porifulio primarily vellected higher delingqueney ratios and Alnica wso ineluded u $203 million gasm lrom the sale of
and lows rates aeeoss the loan portfeho, particalady in the eredit 25% of Uiticorp'a stake in the Sandi Amerrcan Bank and 3 $20
eurd sud morigage businesses, million gain from the sale of the southern Balan branch system.
Operatmg, expenses in Rotth Ameries included restructuring Resutts for 1990 included a 8121 million gaw from the sale of an
chacges of 8623 nullion 15381 milbon relating to Quatron) in overseas real estate partnership intetest, The doereaze in Asiaf
1% wrul $232 pulbon last vear, Exeluding restenetucing Pueific carnings reflects igher commeseial evedit costs, prines-
charges and cammiercual OREO expenses, operating expenses pally in Awstralin, partally offset by strong foreign exchange and
were slown BCE G TR, inddivating progress i managesment’s trading vevesues aned strong corstimer business gowth, Addi-
cost cantrol etforis, tionally, results were affected by spmicantty higher unes prine
Totud North Amenean average aseet s deelined 86 biflion, pri- cipatly due o the loved and composition of the income hase, 1a
msarily due to Jower constimer loams g smortgage ongimations RN, resubty ineheded o 832 rllion pain on sale of the Diners
wbowecl anel auset ses arilization progress contimed, Club fraetuse in Japan, as well as 833 millon from the
Farnings in aser«cay operations were 8 £ nallion p1 390, up | ac counting chaige for cortann shenvatise produets.
8200 snadbon Trem B9, The 19091 reanlts veflocted sianlicantly Total overseas average wssets were down 8 3 lllion, as hus-
Bigher revenues, inereased Toan Jos prosiaons, redueed oper- ness ealen, townsizings and usecl veduction programs m

iflste ading expenses, and a higher efieetive tg e, The 19 reoulls Europe, ofiset assed grawth in s,

lﬁl ;i}{ iuc'l'tfdt:cl L mi!‘ﬁuu from the accounting eliange for certam Nel ncoms (Lass)

[ i&%h‘ detivative produets. Aot ot 1991 1

l{{;ﬂ Revenues in mveiseas aperations in 19891 were up $182 milhog Mot Doty L L 1990 G vmo

ﬂl?g “J k to 80,014 million, The vevenue fnc reuse wies drisen by stoong P Aacth Arsenca JHB3) $ W0 Fuad

*ﬁh‘j : consumer resenue growth o Axia and Latn America and strong | ;f‘_"“"‘"*‘:;*"!JG'“;"! “f“"’i’"\'“" Ameria ?%3 TR

W ¥ treckiagg resulis in the Clobal Finanee hosing s, purtsally offset Ly 4(:[;'!;':«1!;;’ o hau and Mora "2;) ';',l; '1:’ "
lower revenues feom the Joval currency Besiess i Branl Reve Total™ PO :! o

nues in 1991 also ieludez $1%6 million of Boolion cvns bonder el i ST B 4534w
inlerest payments an medinems and lotgetorn ontatandings; @ e et vl chde 8150 el 00 mBan e vt relasd
£203 million gain from the sale of 25% of Citrorp's shireholds o
taggs in the Saudi Amencan Bavks pad o 820 million gann from
Uue sabe of the southers Rabion bravw o systemn., Retonmes yn 1090
meluded n $38 naithion gudn foom the sade of e Diners Gluls
franchees B Japan and a 221 million mon frony the sale of an
overving renl extete parinerelip interest, 3
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AEPORTS

FINABTIAL REFBYTIHG RESPEREINLITY

"Fhe smanagement of Cidicorp acknowledges its responsitulity for
flie preparation of the financial starements and other fnancial
information contatned in ths ansoal report, The secompanying
finaneinl statements e beeny prepared by the managemen of
Citicarp in conformity with grneratly secepled aceonnting prin-
ciples apprapriate in the cirenmstances. W here winnunis ninst
b bissedd on estimates and judgments, they represent the best
estimates and jrdgments of management, Thie finaneial inforusa-
tion appearng throjghout this untwal report is vonsisient with
that in the finaneial stotements.

The management of Gitiearp i alss responsible for establi-h-
ing and anaimtaining a system of intersal controls which we
beliove it adequate t proy ide reasonable assazonee that the
financial records are relinlle for preparng Snancial Satements
and maintaming aceountability for swiets 0 tat wsets are
safeguarded wganat Joss from anatlonzed wae or disposition.
The system i nse at {iticarp provides <ueh reasonable asyur-
anee, supported by the vavelul selection and tradning of staff, the
estublishment of organizationa) structures providing an appro-
printe and will-defined division of responsibilities, and the com-
munivation of policies and standards of business conduet
throughout the institution.

The acvounting polivies and syster of intecnal accounting
controls are under the general mersight of the Citicorp and
sitibank Boards of Directors, acting tirowgh the Audi Commit-
for deseribed an page 92, The committee is comprised entarely
of directors who are yiot offivers o employees of Citivorp, The
Chirf Awlitor of Gitiearp, whio reports directly 1o the Board of
Directoms., conduetx an extensive program ol audits and buxiness
rick e 1ewes worldwade, sarmed out by astallof resident wditors
andd v iewers and trneling teams, Ju adidition, KPAIG Peat
Marwiek, independent nuditors, sre engaped to and s finan-
chal stidenenis.

RIMG Peat Marwch oltwse ol oniatom on andeestandimg
of outr acenuntinsg and finane il controls and conduct sach tests

and other auditing provedure wa they consider neepsaary i the
ctrenmistanees t express the pprmon i their report that lollows.
KIPMG Peat Murwiek have free gecess o the Audit Comnitee,
with no members of management present, trdracuss these audit
aned thear hrdings as to the itegrity of Gibweorps fsoeial
reportiag wad the adeguiny of the systen of interoal acvounting
vuntrols,
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REPOAT OF INDEFEHEEAY AUGITORS

PV#GAPeat Marwick

Certified Tublic Aecountpnis

The Board of Nivectors and Stavkbolders of Citicorp:

W hane audited the arcompanying ronsohdated bilance sheets
of Uitivorp ul subsidiaries as of Tecember 3, 1991 and 1940,
e related eonsolidated statements of aperations, «hanges in
storkholders equits, aud cush fows for each of the yrarsan the
tve-year perimd ended December 31, 1901, aes| the related
comvalicdated bidanee stieets of Citibanh, N A. arid sabiharies

i as of Decomber 31, 1908 and 1808, These D il stalementy

are the zespousibility of Caticorp management. {har nesponsibils
ity i o express an apinion sn these Imancal statements based
on ovr audits,

Ve vondueted onr audits o aceatdance with geperally
aecepled pudding stansards, Those standands require that we
phass aneed perform these audits o alitma reasonable asaranee
about whether the inancial statements are free of material s
stotement. Anaudit ineludes examining, ot o test basis, evi-
denee supporting she ameunts and disclosures i the bnancial
wtatements, An andit alss includes assessing the aveonnting
principles used and sipnificant estimates miade by managesent,
i well au evaluating the averall finnncial alement presentation.
Ye bohete that our oudits provide a reasonable hasis for our
apinion.

1n orir opinion, e eonsolidated linaneial statements referred
t above present fairly, in all matenal espeets, the limawyeal
positions of Citivarp and subsidiaries as ol Dicember 31, 19091
andd 1990, the resubls of their operations and their cash flows for
cach of the vears 1 the threessear perd eaded Deecmber 31,
101, and e financral pesiton of Gitibank, N AL and subsidi-
araes 4w of December 31, 199 and 1990 i contormity with
generath aceepted aceounting principles.

As thsvasned in Note 20 1o the ennxalidated financial state-
ments, in 1R Giticorp changed sts acconnting practice for
pwestments of veaiare capiad subsidiaves and m 12K Gitiewn p
changed its decomtang practice e vertam detvatie products,

K PG Fool Wik,

New York, New York
Jannary 21, 19402




FINANBIAL STATEMERTS , : ﬁ

causaTAT IIH!MEH] o F?Emiﬁﬁf ‘ faricnep and Subaudigt o
In Milbomant Deary Exevys e Share Aoy - e e o

R L 2 P LTI Lk AT T R, S w2 D o )

Tmiorest, Hevenae

Faverveat and Sees an Loanx 820,04 324,526 §28.290
Titeneat on Depeaita with Bunks i 1.474 1,544
Tateent nn Forderat Funds Soid amd Sec oni re Pusehused Under Resale Agresinenta 037 2,307 EREX]
Itervat and Do nleneds on Insestiment Securties {Nore 1) 1,081 [ PEEH 1,265
Fterest i Trading Account Asgrts 0 1 ) s k25

21,351 B008)  $3157e
Brterant Expenne
Interest un Meposita BIL116 S8 212,730
Tuteerst on Securities Sold, Not Yet Puachased 315 M 410
Irterest ppe {ither Borrowed Money [Note ) 3,509 0,337 8310
Intezest on Long=Tren: Debt and Suborshnated {apital Notes (Notes 8 and 9 Lo 20 207

817,089 $2 L8
Net Imerest Revenne B 7.205 § 7.5
Pravision fur Ceedit Lovyen {Note 1) 3,890 & 2b0d 252

Net Inderest Revenyre After Provision for Credit Losses # 3,395 A0 8 amy

Faeny Commissions, sbd Other Revenue

Fers and Commisnons iNote 10 & 4,815 8501 § 1371
Teadiing Account 457 4N 4560
Foreign Exchenge 09 anT 471
lavestment Recurities Transoe tions iNows 1 and 13 310 533 180
Mber Revenue B0 S 7 S 1 ) ]

§ 7185 Eadur % 60N
Other Operating Expense
Salariy $ 3,87 3006 &30
all Benehts rNote 19 934 w3 831

LOp Fomat wmrar ot

Total Stall Expense B 4811 5 4860 % 400
Net Premuses and Eepugpmment Expen o 3aten 5 pnd 19 1.807 I 7 §2
Restructurmg ¢ Larges Tl b iEY 103
(ihee Expense A s 3q3p

POSILEG g oo
Fneorae (Lew) Befure Taxes ud Colaths e Effects of Aeconniing Changes & o LMY
Tneome Taxes (Note 15} o T AW 1035

Bk T 2 e i

fricome (L) Hefore Camubiutise Effocts of Accounting Chnnges $ 38 § 408
Cumulutsve Elive b Accmmting Glhangges -

Venwre Laptal

Lervusn Dernative Proslu: 1

‘Not fmvome (Loas)
S AN L

O o S T

Tacome {Loss) Available for Coninon Stackholders 8 (61

Earniugs (Lass] Per Shave (Note 16)
Trconse (Lons) Bifore Cummlntose Exies ts uf Acoaming ¢ hangen 8 (32 &
Cumulative Efectaof Accountigg € Tanges®:
Yeatture Capital & o8 .
5
i

i

.

Eertain Derivative Fandpers 2 -

Ned [neawe (Toss) & e

WML A S YL CTLTRRS ke A2t eI T4 TR Ae T R 6 MRt En L - ALemeatnedt

Averisinting pelares il e plabstor: tikes s paes G200 E v an otegtal gand of the Sinae 1ol sistemienls

114 Reclpanfied Lo conform s sivent yeat's gropenmsiom

£H) St Boestieder SNY Sout abims conwvons ol s niseintint s argerw Don snditons 13 blon copminatmnns o effi | adpeetment, the centann 3 i enntinng dhange Ll o e8fesd oF ar s g vl 1990yt Soun
Yoy 818 ity §90 537 per abibewr Nt oo ot hoe 100 aral I Camnputisien o irte b Lo b telsstes e apgdr: atien ot the & o nturgs it e £1 v dniee » apatal, would
e ety SEL2 1 Jlaan (M), 53 ?«: bt l il X bl e O (e e kbiare v arape tively Bz g Tor she coandatan c et adzontintit, thiz shoniig  Ksaige for e e ikernmise
proediert slied ot ba o mstenal umpa o 1V tengits e 1 appdinl rottam 1ok, on the resulls b LY
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Ly el D from Bk -

Thepowite o Infereal with Banks

Tiwestmens Secasties darket valie 835003 m 190 ned $14,522 in 19904 Nate J}

Trhifia Act it Sugnly

Frderad Fimneda Sobd and Ssroriees Furchised Foder Besale Agrevments

Laens, MetiNotes 2, 3 and 5
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STATEMENT OF ACCOUNTING POLICIES

BASIS GF PRESENTATIEN

The consoliated financial statements ielude the secounts of
Catweurp, st whalle aited subsidinry, Citibunk, X, A, und theje
majority amped suhsidinges, sfier the slimination of all jnateriul
Intrreompany fransaclingns,

2% to 505 awned affiliutos, other than venture -opilal
ieatments, are carvied wnder the equit « method of oconating
sl the pro pata shave of their ineome Goss is ineluded in ler
revenue, Income from investmentys in less than 200¢-pwned vons-
panies is recogamzed when divideads are reeeined,

During the thid quarter 1999 Giticarp changed, elfeetive Jao-
nucy I, 1901, ils aceounting prictice for ipsestments of s vens
ture capital subsidiaries (See Note 200, Under the new accounting
practice, venrure capital mvestment are varried w fair value,
with changes in fair solue secognized n earnings. Previously,
these investments were eareicd ot the Jower of agregate cost or
foir value. Yentuee capsial insestments aee reported as invest-
nent securities, with gains and fosses recorded in otlier revenoe,

Gaires o Losses on disposition of branches, subsidiaries,
affilintes, find other equity investments aed charges for manage-
went’s estimate of frpaiement jnoalue that is other than tempo-
rary are included inother vesenue,

Foreign vurreney translation, which represents the etfects of
tamslating into U5, dolors, at eorrent exchonge rites, fnancial
wlatenicnis of overseas operations with a funetionol curreuey
» thoy the s the 1.5 dillar, i o Toded it retained earnings in
thes acenmpany ing consalidated halanee sheel, wlong with relnted
hedge ond s eftects.

The effects of teanslating foreign enrvencey finaneial states
ments of thase merseas nperations with the U8, dollar as (e
Nueetivon cuereney, including those operating in a highly inila-
fiunany eavironment, are inchwded i other revenue, along with
refated hedge offeets,

THVESTMENT SECUAITIES AND TRATINE ACCBUNT ASTIVITIES
Debl and equity securities aee held in both the invesiment ond
trading neeount portfolios, The dastinetion between the two s
promarily bised on the intent of management of the fime the secn
ritiew ure purchasee, Teading oceount assets are held in antic e
tion of short=teem murkel movements and are held for resale 1o
customers, [t conlrast, invesiment secueitics are purehised ay
longelerntamvestments, Itis Citicoryes pobicy not e mal iy
fern between frvestment seenurities and the rading e

Ousule of Citicorp's seatue eapilal sabsidiarien, ded  ceucie
ties held for investoont are cornied at cost, adjisted for amorti-
attion of premiome to the eagiest call date and o eretin of
disconnte to maturily. Marketoble equity securitios hehd for
itwestinent are carried wl the lower of aggregate cost or mackel,
Gainy and lossex on sales ol investinent seeurilies are contaited
un a apecifie identified vaut hadis,

Teading seconnt assets, consrsting ol se aties and roney
market inatraments, are valwed atanarkel, Gains snd boyses, hoth
realized mul amventized, are inelsded iy trading arenunt rovenue
Interest on trading aveount assels is ineludeid in Interest rovenue,

Obligations to de heer seeneities sold ut not sel purchased we
olso vaheed af market ane eecorded mithe balanee sheet ay

seeumnties sold, not yet parehased, with the related tntseent expeai
presented sy interest espense an securdies old, not yet purchased,

Finanein] tutures and furwarsd conteacts, iotetest tole swops,
optinna aned simitar dexivative produchs pve valued st market, with .
hoth reabized and unreslized gains and Jowses included i trading
aceours evetine, oxeept for those designates] is hedges. Gains and
lorwes related to raseh pr-dtionrs that are designatid is hesdges st
sieferved and reflected us adjustments i the baws of the velated
awsets and Habihties, Toreipn v ange rading posinns, inelud-
ingspot and forward eoitracts, ase valned monthly ot prevailing
markel rates on a net present valie b, aid the resulling gamns
and hsses sre ineluded in Greige exrbiange tevenae,

Dhn g, the fourth quarter 1994, Cinenrp changeld, offecne
Janary 1, 1990, its aecountng practice for ceelan mofereat yate
and fureipgn exchange selated derivative products Psee Nate 204,
Undor the new practice, Uiticorp defers, al the inception of carly
contru , the portion of the mitial market value glisintable
angeing servis ing el opeational costs ind omertizes tis
amsount into tasding, account or Ereign exchange revenie over
the life of the contraet. Proviously, the fall irading spread
inehaded within the initial market wluation was defereed and
amortizest over the life of the contrael,

CONSSENER L0ANS
The consumer loan category sepresents loan: managed by
Citicorp™s Globul Consumer husiness,

Constmner loans are gegegally written off not laker thian & pre«
determined number of duys past due on 2 enntzactnal basis, The
mumlbser of days is set at un appropriate level by foan product anyd
Ly couniry. The poliey for suspending ueenals of interest on
consumer Joaes vavies depending on the terns, secuvty, Ioan
loss expertence eharpeteristies of each product, and in«onsider-
ation of write-alf eriterio m plave,

COMMERCIAL LOANS

When it is determined as u result of esalnation procedares that
the pavment ol interest or peincipal on i commensial loan is
doubtfut of collevtion, the lnan is placed on a cash mon-acersal)
bitsis, Where interrst or principal 3 past due for 40 days or
mare, the Ioan is placed on a cash basis, Any interest acerned
on a Toan plwed on o cash basis is eeversed and charged against
enrrent cacmngs, Intesest o eashi-basis Joans i thevealter

ine Luded i earnings ouly ta the estent actually reesved in cash,
Cash-Dasis loars ave retumed 1o an seerosl stutas when sueh
Juans e current as o priveipal and wtewest pasinents and
future poyments are expeited o be made on sehedule,

LEASE FINANCING

Leayser fmaneing, incloded in loanson the consolidated halunce
shieet, represents Citivorps share of npgregate rentats on lease
finaneing transactions wyned residua valaes net of related
uneatned ineome,

Lease Tinanetye transactons substantially represent divet
finaneuig Jensea and also melude leversged leases, Unearned
ine e is e tizedd ussder amethod which substantially results
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Loning mnil osses feom wales of resudnal values of leased squip-
ment mee included m other revenue.

MISHANCE FOR CRERIT 1052ER
Additions tethe atlowance sue nude by means of the provision
{or evedit Tuases charged to expense, Credil Tosses are deduced
from the allowante, and subseguent wemeries are added. ‘The
Tevel of net eredit Josses for the veur ix n signifieant faslor in
determining the appropriate level for the provision for eredit
laskes, Based o mactagernent™s judgnent us o the approprite
Sevel of the aliowance fur eredit Jvsses, the umeunt artually pro-
vitled may be greater ox less than the net eredit Jowse s for the
year, The determmnation of the amount by wlieh the provision
should exceed or De less than net eredit lnwses is based on mans
agement’s currient evaluation of the anivipated impact GULS,
and internazional ceonomie cotditions, changes in the choracter
and perfornsnce uf the poctfdios, ineludimg son-funds related
fiancial products sueh as comutitmenty, goarantees, swaps,
optivns, futires and furwaed ngreements, past experience, and
other pretsaent fndretors, This evaluation includes an nssessmont
of the ability of borrowers with fareign currency abligations to
oltain the foreign exchange necessary fororderdy debt servieing,
T acdditinig to the allowance for eredit losses, Ciicorp main-
tainw separate seserses for anticipated losses on portlolios of con-
surner reernables that ave been sold wils recourse,

UTHER REAL EXTATE SYYRED {OXE0)

Upon aetual wr inssidesdanies repassession, loans wre written
tlow st 1o the patimated fae salue of the arderlying collateral and
tramsferred 2o Uther Real Estate Owned (OREO OREQD propee-
ties are geported] i Other Assety at the lower ol the transferred
ol or estanatedd Sair vatue,

STAFF BENERTS

Stall henefits expenee ineliudes privg und carvent serviee cosis of
pension plans, which dre acrved onearrent bivasg contnbu-
tions under the Savisgs tneentne Plan, the amortization of
resteicied stock nwards under the Stoek Inecentive Plap, awands
unber the Exveative tncentive Compensation Plan, awands under
the Aunad Performunee Blan, and costs of other staff bencfis,
No charges are refloeteid i carnings dhae to the graming or raer
vise of options uneler the Stuek Incemive and the Stoek Uption
Phursw or thie subseriphan foe ok pureliose ol stock under the
Stoek Purelse Pla.

U pon issusee of shiires under the Savitgs ncentive, Stock
(ption, Steek Incentive pnd Stoek Purediase Plans, proveesds re-
roived inoxeess ol pae el are vrm!ip&l to surplis, Upon issu-
avce of reaisry shires under the Exopusive lneeative Comprensas
tinteand Stack laeentise Plans, the exeessof the amonnt of the
avards overthe ivensge costof trensury shires is eredited to sueplos,

ERRHIRCE (LDYS} PER SHARE
Eurnioga per shere s «omprited w3 common and common equiv-
aleat shates, based e et iuconie or oss ait r deducting fotal

ALt WS
SN
G

e, it

preferred stoek disideady; and reflecis the difutive efler twof
stock aptions, week prschase agloennen ts, and shes ssunble
upler the Stock fneentive Plan ant the Fxeutive Invcentive
Compensation Pl Loss pershare computation- do it jnetude
seeurities that would he anti-dilutive,

The slilutive elfects ol shares issunble under oplions gravied
passuant {0 the Stock Ineentive Plan amd porchnse agreements
entered ato ander the Slack Pusehase Plan are comprited using
tha treatiry stoek. method amd included mthe compuatation as
common equivalent clares,

Options were lso granted pnder the dormer NMock Oplion
Plang, mchuding taudem options gramed peior o Januory 1,
1988, s ing the =tadl member the alternative tn pusehase either
murkel value or book value shares g to the expiration date at
exercise prices fived at the date of geant, Marketsalue stosk
avalable under thewe options ix Cilieorp comaun stock that 1
ned restricted by Giteorp as b resabe und van be sold by the stalf
member in the market, Book value stk is Caticorp common
stoek that i issued at a prive equal 1o book salse per share and
cononly be exchanged for market value shares of equzden
valug af the time of exehange, hut which hos the same voting,
dividend, and liquidation rights as nuacket value shazes, Fifec-
tive January 1, 1988, no further options are granted Jor the par-
chase of luok value shares.

I1 eireumstanees are sueh ha pureehase of msket salue
shiares clenrly represents the ceonomivally preferable alternative
to the stall member nadee Biese tandem oplicens, e earnings
per share computzeon lneindes commion equivalent shaces reps
resending Lhe didotny  flect ealenlated using the tivasurs stoek
methpd 1t eircumstanees indicate thit purchuse of hook value
shares is the economieally preferabie aliernative, the hook value
shares undir opdion enter into tha varsings per share computas
tion using e tweeilass masthod, Under the two-elass methl,
booh value shar issedbie under the options tee added to the
aueher of shires uved to compute caraivgs peeslare, but only
as 1o e undistributed purtion of carnings,

Shazes issuahle under the Executive Incentne Compeusation
Plan are indcluded in the computation a4 commen equinalent
shares if market value shares and uisder the two-class method if
Fuok value shares, and the amount of afteetas dividend eguiva-
lents on sbiares fssnable is added buck to invome available fn
eommuon stockholders lor purgoses ol e otpatation,

INCOME TANES
Provsion for delotred taves s swde Tor dem<of yevenne aml
expense reporked w the Jinaneiat sttemients s dillerem years
than for tax prrpases, mehuding an appropriote provesion foy
ties o undisteibirledd ineone of subsidiaries and aftilisies,
lIivesdeent tax credits o eased equipient ave reeogaized
over-u peait of time related 1 the recovery of the lease i eat
went whiceh gives rise wach coedits,

CASN FLOWS

sl floves from hedging oo tivities ave classified in the same cats
egors a8 thi e being hedged. Gash equivalents ave debinedd for
purposes of the Statement of Cashi Flows as those amounts

it lusdedd iny cash st due from banks,
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T, IVESTMENT SELORTTES. /¢
n Milhome of Dalioes o Yoot ind L N o}
IR WAk 4 b B 04, AN B (0 o BT A At P ooy e AN A SO S TR S M ST ST TRATEN Y e e ARy 0T ¢
Grom L R Y] + A
Carrylng  Unvonlizeil  Uneealized Merkot varryiog  Vooieed  Upe e ’

o s s s e e e e e VUG Guim Lomer .. Yoluy 1 bams .
U8, Trewsnry aned Heuleral Agency R 8155 $ — & 5043 E JRG | $ 89 - 2P I R CRYC
Seate und Marcipal 21 0 - 220 54 13 4 63
Foraign Gnvernment 5,140 03 61 5,142 4,850 il 153 454
U85 Carporate 464 4 - 464 1,004 2 12 Ll
Other Dbt e uives L3 g6 wm g R 6 im

Total Delit Securities $11.607 §231 $ 87 BN SltLD 16 $117 $200 2N, 794
Eaquuly Seenrities 1,529 375 37 1,367 2,970 Jexi 1 2,205
Toree stinents hedd by

Senture CapinlSubigores ASTT = = BETL D 6W 4 Lew
Tatal N $14,713 $6006 2124 825,195 $14.075 §057 §316 & 42

11} Fapusty servrites pol iraded un a sevogmzed exvhonge see mdluded af then carving value and fulaled 8851 mallics at Neaember 31, 191 aed 9818 millna s Thormbey 31, D990

125 Resnted o refled L the forz smduts of hech puldse and ood-pulibie srvestnients.

During the third quarier of 1991 Giticorp changed, effective fun-
nary 1, 199], its acconnting for investmenty of its venture capital
subsidiaries (See Note 205, Under the new aceounting practice,
these investments ave carried at fair value, with Changes in foir
vadue pecognized in parnings. At Hecember 31, 1991 gross anre-
alized gains and gross unrealized losses recognized on invest-
ment secorities field by veature capital subsidiaries totaled £839
million msl $94 million, respectivels

Cash proceeds from sales and matritics of investment securi-
tiea tataled $37%.0 billion in 1091 and $15.2 billion in 1990, Of

Tntarast and Diiliends on Tngesimen! Secarithes

these amuunts, sales of debi seeurities wotaled 36,4 hillon dur-
ing 1950 und & - 4 bitlion during 1990, Thiring 1M1, gross real-
jzed gains aned gooss realized losses on pales o wsestonent
steurities totated $443 millioa and $113 midlion, respectively, of
which $47 million and 17 mllion related 10 debt securities,
During 1990, gross realized gains and gross realized Josses on
sates of investment securities totnled $128 million and §76 mil-
linn, respectively, of which $63 million and 842 million related
to deln seeurities,

Inditwnaef Oedlarr R o1, 100 1080
U.S, Freasury und Federal Agomy 8 204 $ 204 8§ 24
St andd Maansiv gpal {Smbatantially all exempt frovi tederal eome taxi 29 86 113
AlL Ogher Delit Secunties LR T LR ]
Total Pelt Securibes $_upi  sL2M 0 K008
Fiquity Ses arttiea 8 1M us
Taveatments helid by Yentare Capital Subnithieries P ¢ R+ A
'wr“lulu-»wa,\.« B 3 TR T K YT S AT A S SR s S = = - sl .0“1 Al '35“ $1.20%
Sarrylag Valug, Markel Valwe, snd Yiold of Gukt Sucarilles by Contractual Maturlty Date as of Deceader 31, 1891

U &, Trensury atul Sate sid All Enher

Jre Mulluavnes of Dolfars o Tenr Endd . ___“,m}‘_‘_wﬂw“mwﬁm%mﬁ*ﬂﬂ}gf\prrv=‘ e Mumopal — ein Seturilen®
tarpving  Maket tarnang Matket Latrvng Markel
R . e e il Salwe Ykl Value Yalwo  Viedd© \alue Value
P Within | Yea 42,921 $2,0%0  A81% $ a8 & 3 T.23%% $3.0U8  $3.088
After | hut Within & Years (713 [N F 7 L43 B2 my  ANs 1,903 1030
Aler 3 tasl Within K) Years 243 215 9.89% o 62 097 1,125 1,14
Afir 10 Yeurs JAF e eesw o 3 3 swe e g
"Towl i $1,8680 85,003 0090 $ 214§ 220 V.00% £6,505  $6,408
Anol D enber 31, 1900 WO 800 00 8 o8 3o nA% 4Rl S0
As of December 31, 1989 $3.013 0 51,205 0200 §1.020  £1L.626  T.1U%  £2.005  $R.104

PYSSTRIRFIE S I

1 Exeluden peuity s curiows, sutmtraially all of whee b have no conts s tual matueity, end erestments bekd by vemuie s spitel sutdiares

{48 Viekl isfotimation ane w o ceadily wnlable
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15 famnpted by sivuling antaibiced interesd inel of snatuatien o prrautits, ot accreimt af dhoerkant] by (s wnsrying valive of the respie live ivestens o Aecurnaimg
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Z, SEheiiata ishae 3. COMMERCIAL LOARS ¥
L e ponsmer loun category roprenents loans maniged by Commapcin toeng Hutstaading :
Catiesapis Globul Consomer business, This i generally defined I Miltuons of Dedtars at Year £ 1991 150
s etiding foans to mehn alial consomess Troughout the work] h’:"{”‘”’;;’&;ﬁ"‘“"’”“’ TR e e il
by io meet their borrowing reguirements for housing, autonohilos, Comemrrsal sml Industrial ® 211,792 $12.891 8
: andd other pessonal wd Ganily purposes. The consunier eategory Mortpape and Heal Estate & 11,452 13,108 !
il athso nehdes indicect tpes ol consamer fmagee, sueh as dealer Lananes et Finaanss il Tnstihstions 528 414
i } floor-plan lending, und louns genrrated through the conmumty Legar Finan wgy L3851 LI8S
{LH i banking and private banking setw ey of the Glehal Consumer RO X L. LL SR, .. VAL
y business, In Oversens Offives
. Comimercrad and Indusigalt 819,015 59,123
Gonszaar Loans Oulsianding Matigape aud Rial Batae™ 4,234 4,55
InMdbwns ot linflass oz beicked 0 1991 1N 1 vans 10 Futate sl Tnstitutions 3.047 2017
In U ﬂfiiﬂ'; - ’ . Gavernmedls and D00l Tnsditotiog e 1,881 4,5t
A g s . ey e Lease Finanving, _LIs0 1A53
© Mortgage wod Rer' Estinte 830883 sBM e lemi o L
Installment, Revolvingd rodit and énber o oA o NELia k2o ot AT a0 aent 0 _ML
3 vatrgmer Lawis 26,783 20,084 859,033 KL U2
it Leauss Financing o BTL BN U nearned Ipesme L) B oy :,'
e e e o SOl O2_ BGEOLL | Commeryial Lonmy=Net _$59.105 361,172 iR
b In Qverseas ()ﬂicn‘f’ ‘ 31 Do tudes Josne vl r-tlarmwu[matcly caicgonized, :;
} Murlgny.e ) Read Estate * A13.124 812412 2 Loans wecired] prisan dy b dcal eslate, |
HiLIFRS Instaliment, Hevehng Credit and E1her e . . . . 1. ;
il Consmer Loans 21,018 19819 Citivorp’s cash-basis and mnegt)unwld commercial loans i
ﬂ,‘r f‘:} Lease Finanging .o 1064 amounted to 8740 million, $8,039 million, and £7,242 ml- .
1 Latata St e . a - | -
i,jf-‘ i[& e e o 385,082 #3495 | lion at Deeember 31, 1998, 1990, and 1989, respectively. Rene-
ﬁd mi ‘ 203,181 397,10 golinted loans are those commercial loans ou whivh the rate of
114;}{;1 ' Uhesrurd I eme L6151 | interest has been reduced as a resuft of the inabifity of the bor- .
f {[iii'{ Commner LownnNet 391,580 245,136 | Towertomeel the original troms of the loan, Roejgme revenue £
i T s ’ from cash-basis and renegotiated commereinl lonns was as |
ﬁﬁ V1% Domann ows e pobzminninle B aeal eednte B
.#‘i lf 12 Do Do 83 7 Dl oomnd B E 2 Rabkots e corpemeen vl seal v 50280 Joneis aclated (9 follows: ;
1 il‘!} vorintstaty bk i o Loiate Bankieg wctecties on 19900 and RN v actneh )

i ey . . Mot Dotbars A0 e 1980

I Citiear p's poliey for suspending acerual of infegest on cons P e e - -

‘H; L i . . Imerest Incume thal Woald Have '

il 7 st loans saries depending on the terms, seeurily, and eredit | .

by | { : A feen Avcrucd it Ooginal
il loss experience chavaeterstic s ol eacl prodoct, amd s eoisder- Lontrac haal Ranes £907  R1LORT  ALOW

i [5;] stion of wentesoll ¢ riteriss ins plac e, The amomt of mterst raps Amau Recogmized as Interest
i}{ ﬁ; e that woukd have been acerue Doe P aeeontractual terms for Tncomy? L1 ) 1 S 1 ‘
%]i'r%;{‘. eunsumer launs on which aceruat of interest s been sopentled | Foregone Resenae - 2418 8 {6 8 ol

i PR R
.-1'! f%fl‘ wag 3302 million in 1997 of whick {122 mithon sas vecmed » }h,,;,mlh, oo oo, . .
N4\l s by sl 1E0 ., 133 T Yamles B8 nthon, 231 million, and 270 nulbonw 1 S affaes, apd 3411 B
.ﬂ‘} Ii: and recogred as interesl ineonk millin, S'i'-ll wllinia el SE trabhon v overneds 6l oo wm 150, 1090, and 1980, B
i eapecinely

131 Hepreseate aten s« oltected o nashboama boare aid iteeeat i taed at eeden od raten
nip renegaliated foans 3 amllon, 390 smbion and 814 sl [ S caliers wol
835 anlhon, S1F1 natlizn, aed 8337 mudbon, b merseas sdtaes ue 19OL, 190, and i
Tatifa. orspics hive f |

0 TrTuslea approsmately 3196 mdlon v anterest on Rraptes wardeam. ond leng-tcrm -
autatatedinga, o whi 5 3150 anflon rebates opon woane
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i, CHARRES I THE ALLBVIRHOE FOR GRERIT LOA3ER

InMothpoagf fpoties L W9OL B0 L
Batam ¢t Bagioowng, of Yeay BEA5Y  RLTU0 5RO
Addiviens
Pogernson Jor (Crudit Lisses $3.800  $1ohl  BA521
Dedociiuns
Conaeuer Crathit Losees £2,130 3408 RLMR
Cangumet Loedit Recoveries 13291 Bl 1TH
Net fonsamer Oridin L osses #1803 $1L.360  5i,228
Commurcinl Crelig Fossen 83933 L2 8 B
{ommervipl € oot Recmvenas Q10 ot 1l
Net Commerciut Crodit §ises 23,031 KAk 8 Tl
Other-Net B ) AN T
Balnoce BndofYeur 83,908 SiVH__S17n

ALY Prne g atl elaise g pew matezeds reskit e and 1zanan ) e frz wlia liti spgasg Nt
portain ol Hie e atis 12 oy Lasn Nt b gie d e bihrs patulitees bt tha dsotien vl e
VEsreal hionin

5. PREMISES AND E]HIPMERT

Premises and equipuent are stoted st eost less aecwmaloted
depreciation and amortization. Generally, depresiation und
amartizaton are computed on the straight-dine hasis oser the
eatminted useful lite of the asset vr the lease eem, Depreciation
and amortization expense was S032 million vy 1901, $673 nil-
Lo iy 199080, ianel BOEE milkion in 1989,

§. OTHER ASSETS

Sastwill

{ther assets inelude goodwall, which reprosent the evcess of
purehisse price over the estomated faie vidue of net assety

e aquired, et vunted for umder the purehase miethid ol aceount
ing. At December 31, 1991 asd 1A, pombwill amounted Lo
3475 mallon and S0 million, reapectiveds. The deerease in
gondwadd repeesents 199 umontization, the write of fof goodwill
a1 i pesilL of the restee-turing of Citesrp’s mfsrmation subsidi-
ary. the sale of 18 southern Talian brav hoseetem, and g sale of
w portion of ita imestment in AMBAC Tac. Comedw il is henge
atnortized, primartdy nang the straight-tene methoil, oser the
potiods estimated to he benefted, The remaning peyiod of
nmortization, on o wiighted-uverage Doy, approxamabied 315
yrars as of December 31, 1991, :

Dihar Renl Exiats Owned (BRED)

Ineluded in other assets §s OREO which at Devcembier31, 199
g 1900 1taled $2.947 million and $L801 nillion, teapec-
tively, Gitibuiky N A, Deld $2,07 tillion und 31503 milhon of
OREL st December 31, 19691 and 1K), renpectively, Net GRIED
cosls, which include gaina sl losses on the sale or isposition
uf OREO, wrrterlowins, tind npetating resenses and e nses, of
$346 million, 38 madlion and $19 mithor for the years ended
Deewmber 31, 1901, 1690, and 1982, respeetivels, aneomcluded
in ather expenee,

Tsyestmants ta Miaerlty-Owned Atflintes

Ineluded it ather assers are insestments o panoeity -owned
wiilistes totking $904 willion wiel 8507 nullive as of ecembrer
A1, 1991 and 1990, respeetvely, Giticorps shire ol wigorily-
awned affiliste earnings was $142 million, 19 million, and

T T I T A T T O NI YT v o L W
7 O eyt o ahin s o “;‘NMMJMH astiitipn bttt L So St

G 3

$171 untlion far 1991, 1990, and 1982, 1enpctivel.
Sammary eombined fauneinl informatien for substasstinlly ol
of €5t pep's rainority-owned affiliates (0% basis) is as follows:

Faiznca Shool atormation (Unaudited)

[n Mliworsof iy s Yoo bl A00) e
Avrlss,
farann $ 4,025 & 3400
Tovs v it 1k Seestimelges $839 i
il Awvt BR ) 1324
Total Asnrte . . BIB3OS 3115
Tiabuditien and Feauty: {
Deposins $ 527 L TR A i
Oer Liabilities cdaan L
11,511 & o0
Frpity L L5 BT
H$13.393 811048

| Liahyhnew gt Fgoity -

Statament of Opsrations Iaformation (Crawified)"
1901 Iral 1980

Lz el ot Didlnes
LG AN . o L SR SO,

P A Y

Net Intezrest Bevenue 8571 $58H §7I3
Provissnn for Credit Losies {6 1} (W1} 135
(hlier - Net 160 U W]
Income Taxes “!29;'3) g i
Net Tngatag B _ 8402 s300  $a88
113 Y basbew fiann il inlormation for ANTTAG Tor- ona BHK Bamis o ull peowsds

prevented,
7. PURCHASED FUNDS AND OTHER BORROWIRCS
Original Maturitles of Less Than Gna Year
R e L S U o) B S ...
Fodornd Funds Parchased angd
Seenrilies Sold Under
Repurchinse Agreoments ™
Armnt § rutsaanhing at Year End § 8428 5 8002 8[60M
Aserape Dintstunedongs Burg

the Year 14,019 17,180 16,0151
Mavnuum Dugstiunbogs ot Ay

Mouth Enil 16,635 183259 16834
Gommerein) Paper
Amsunt Catslonading at Yeor Lnd & 06 § 320 & T
Avergpe Uutstaneding During,

the Youe 1,626 3418 Ly T3]
Maxenin Chastambog ot Am

Menth Bl 3094 3 e} Hind42
Other Fomuds Borrowed
Amount Outstending ol Year Fad g 0,100 8 081 E1L,710
Merape Quatstanding Thanng

the Year o3 HOWY Hov2a
Musanmns Owistanhing ot A
- Month End IS L L L S L

t1 ReEhied mermpen i reat sats wan T LA g BRI LT 0 danany, 1990, wind
YRR ¢ chring IR G HEE W ar end 100, 10 TS atcear o 19N, andd 4 TG
wivens il PRI Repronted rates e e e imrpn 1 ol the Lim alieterest raes reaasding
it rertam TALE Ames.: an s ouptpes

24 Voo P edd ez wbereat patewan 8 GESE lareng G104 dunyng 1005, and
0 Y chayvng TAEL ¥ UTE s s areeted TR0, T DA A end TR, wnd B 624 w
soar- gk 1909

138 Wenghtesd ave tape inbeeesl rate was 268 070F thay i 1995, UEA 16 -yrimy, 3990, and
10w iy KRR, 0 TIRY Wt wentoriod 95 and 6 Wi W ararend 1M Year
ik v Bl srdormmbin Jue 19 wa ot aradily weadnble Re poatra suten sefle e
i 1ot b it ol anter ot cates prevs long s crlas s Tal Ameas an Complines.
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3, 1640-JE60 BT
Reiihenl Mstaptins of Bee Yite pe Mooy
DSl il adoadad L 390E T
Yarfous
Yarous Flunting~
FivenloTlate Hate
elik eln
s o e oo NG Ohiigatlons | Totl ot
Paresnt Company
Diie 1 199 & - $4 -~ 2 &340
Thae v 1002 1600 709 2389 2143
Thue e 10033 3,160 291 3,151 2504
Due an 14 1,216 266 1,172 L
Duein 13 Tiv ¥ 708 [£111)
Due in 1400 L2143 19 1,802 g
{ite in IO TR00Y als 1,225 1038 R W]
e 1n 20022000 11 451 ol 50
fue 10 2007 and
Therealor R T R R
68 Seos 813256 SiLiM
Sulsllfiaries
Due io 1991 8 - 8 ~ & - § Uiy
Duee a3y 19957 1440 286 1,735 IR
Due i 1993 1,080 25 1,333 1008
D 320 15504 kLM 051 974 B3
Due w1995 [} 534 N7 151
Due s, 1996 263 806 1.3 [0
Dhue it J093720008 105 428 a33 500
Daver w0 2005250605 ot 14 2 205
e in 2007 und
Theveadirr S-S . B
85,769 21,070 § 6539 § 5901
Tobd 13,537 $0.550 220,095 819,908

e Witnens avindition o bosel apon s ontsas il aestardocs s 7o asher dates ot wln bl

1 papwalibe a€ the impbsn of the Baditer, dee 4 reparot nandatens pekaeg fat

R et T LT AR H P e |
Citieorp vssues Tng=term vdebit denominated i various coreen-
view with bath livertand Doating intercst sates. A ption of this
dlobt hiaw boen iwsied is lovad currencies m emerging eeonomies
where presailing rates are extraordingriy ligh retative 1o those
in OFGD eountries,

Giticorp's fixed-rate lopg-lerm debl of 813,537 millon
mattres over the periud to 2017, The intees) rates o fived-nge
debt issues mnged from 4,306 10 3%.00% ot December 31, 19041
pud 4.30% 10 33, 00% at December 31, 1990, representing
rales on jgsues denominaled in LS, dollars and visrsous other
currencies, The weighted-averge interest vates were 9,286
und 0,369 at December 31, 1997 and 1990, reapectively,

Citicarp’s Honting=rate Jonhg=term debt of $60,558 million
tnatitres oves the period o 2003, The iteteat sates are deler-
mined peciodieatly by foriudes sl on contuin money nsarket
talrg oy I eeriin instaresy, by rhoinnm interest rles gs sf ees
iliedt in the agreements goserming the respeelive juanes, Jhe
interest riles on floating-rate debt issues tanged from &35
3,890.985% at December 31, 109, and 6,85 to 950, 38% m
December 31, 1999, representing rales oi fxsues deominated in
(2.5, ddodlurs nitd various wiher eurrencies, The werghtedeaverage
interest rates were 10.03% amd 13,585 ot Devesmibor 1, 19091
uned 1990, reapeefively.

o

c b Theweipghyedanersge inferest mates on sbsidmn Jangeterm

el virre VBL3B% at Dedeanter 31, 1998 and 15.97% 9l Docem-
bep B4, 1960, At Desemberial, 1995 amd 1290, approtimstely
185 and 225, respestivedy, of subwsadinry Intgeterm Jlobr was
goaranteed by Citicarp, O ol debt not geurmiteed by Citicory,
approsimdely 3 mnd 38 was seeared Ly the arsets of the
stibsicliary aw of Decemberd |, 199 and 190, resprectivelr,

AtThes vmbaer 38, 190 urs3 YO, outstanding 54458 comernts
ible subordimated notis due o 2000 were $2.0 million, Notes
hodders dlied vt comsert cone - ehible uotes inte commaon sk ip
199} and comerted S0.3 m an of domertibile motegnto 30,041
sliages of Consnbn stock B2 ), The nutes ane comettible af the
aptiun ol the foldey ints Gt bprys cotmmean stoch ot contmion
price of 82050 pershare © bver Lo adise bavol i eenam ey enga,

Certiin of the i s ime = oeder wit B et dedn ohlige-
Lonecswers ssaed potsi=t Do w0 e rutditions.,
from pxsugs dividend e Suov S ik s gt stoek il
Trom creatingg encmdram oy one s foshores,

Crtieorp lias debt denamivited i loreign curvend ies, prisse
aly in dtadian lire, Australian dollars, Jipanese veu, Fench
trancs, British pounds sterbive, Teutseiie marks, and ECL,
cqual 1o approxitnately 24561 toral long-1erm debit,

8. SUBCXDINATED CAPITAL ROTES
Ittty el Dotasa ardid i 192190
Parent Company
Flaating=Rate Subonihnated Capare? Nofea

Thee 1996 é
953 Subordinated Capitil Noteo Dy 1990
468 Subondinmed Capiial Nates g 14206
Floating-Rote Sube simated Capiral

500 §$ 50
3K} i
300 kI 1)

Notex with P Stated Mutnnty L8000 st
gL000  $Lo0
Subsidingics
12205 Sulwn lnsted Capital Nates
Lt 10ty § 350 % o

FloatwngsRate Sulardimated Captal Sote
Due [09%

Floatmige Rute Sobordimsted Copial Sowrs
D toy? 300 50

Bty Sabonhined Lapial Notes

550 A

Due )08 L2300 2
L0530 §laos0
Tl e e L L BB250 T3

Subordinated capital nole's of subsadisrres see uneonditonally
garsshteed on a subordinated bases by Citivonp,

The interest rades on the Hoating-tide ssues are determmed
perisdiently by {foraalas based anvevam money-market 1ates
1, 0 eeekain instanees, by minimun inteses) cates, ws specitied
in the agreements governimg the respeetive isnes. £t poay
deter pvment ol mtereston the suboslinated copitet notes wil
o stated mutun ity i ne iy idends have Deen declaresd i ome
men stock or preferred stock of Clticerp i the preceding siv
moaths, The interest rotes on Bowlingrate issoes rmged {rom
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§ 035 10 5.63% af Bevember 35 1999, mad 7.94% 1o B.49%% o
Viewember 31, )90, The weghled-mersge itteeess rates weee
3.A26% and # 060 during 19N and 1090, respretively,

Sulwrshiaated capital netes with stated mauriues can be

ex banged prios to maturty at the option of Citic orp pr the

Gt o subsichary that wnsuied the notes (exeept for tie 99 and
3% suberchuated capinal ites, due w1999, which will be
esehunped at maturity) for o seenrity of Citieorp that qealifie s os
Fier 1 Capital, as defioed. The foating-mie subordinated capital
notes with no stated maturity can be exchungad at the eledion of
the holder commenting m 2006, ar al the elestion of Giticorp
vommeneing in 1901, for o secnrity of Citicorp tu gualifies as
Tier § capital, as defined.

"The stburdinated ¢ apital notes will be exelanped forcapital
that will have o muathet vdue equal o the principal amounts of
ties notes. AT aplion of the tsuern the exchange may be for
sommon stock, non~redeenable pieferred stork, or uther mar-
ketable vapital securities of Cancorp. Under cerain cineum-
shinees, soe 1ses af subordinated cupital notes may be
redeemed for eash, Alwrnatively, the issuer sl oneandiionally
updlertnke to «oll cirito} gecumties on Bediad{Cof the holders who
eleet (@ recpive vash fior capital seeurities vpon an exchange of
the nutes, in an amount sufficient to pay the principal of sueh
notes, Beeanse the fvpe of securities to be fesurd ot maturity will
bt the optaon of Catieoryr or the Gilicarp subsidiary that issued
the ttew, wil beeause the amount of secunnes t he issaed will
deponil on their fotnre madkel salues, e amount and type of
seeurities 1o he seued ot matarity or redemption of the notes
pammat be determned, I commpn stock is issoed, some difution
of earnings pers Bace may weor,

H Citioorp comcotidated retained ermmgs amd sarplus
geconnts brvome negattve, the submdmnaed capital notes with
T statedd matarit must be exehanged lor aintherable capilal
securitiew sl Giticorpe os disetssed ubove,

The agreements under whieh the notes are bewed probibit
Citicarpre under cortain conditinsis, from paying dividends i
shares of Gitibank capital stock,

10, REDEFMABLE PREFERKED STOCK

At December 31, 1993 and 19490, 370,000 anil 300,000 shares,
respertnely, of non=voling redeemable preferced stock were
isauetd and outstanding, sulijoct tyredempion abapeé 4= N
per share througls a manditory sinking fund, During 7= .,
Citicorp tedeemed $ millon of the Adjustable Rite Cumulative
Preforred Stuek, Seventh Sevivs, as scheduled, From 1799210
2005, $1 nullion must Be retaresd each veir, and §rom 200010
2083, $3 miflion nust be revred each yean In dadition, Citicorp
wnay at it option redeens i any one year ug o 30,000 shares of
thes Adjnstuble Rate Coarmulative Prefersed Stock, Sevenii Series
L $100 per share, During 1061, Giteoip rodeemed $1mitlion
vacler this optionnl redemption nght.

Fotal dividends declared on redeenmble preferred siock were
&4 million 11 1991, 1990, and 1989, Dividends, which are cumu-
fative, aee payable smistmually. The dividend rate was adjusied
on Noverbet 1, 180 wud will e determined sveev thires yeprs
on Noventber 1 until 2000 by a Formue based on crriain money

ekl rates, The dissderm rate estahlmhed i L0 sl b
apphwable il 2013 The weighted-werage divdend vate per
shinee was 3900 for caeh of e yeara ended Deeember 33, 1901,
1990), and 19BY, rospestively,

11, PREFENAER STOEK
I Mt vt it Yowr bod L 198 1
Adjustable Bage and Fised tate Perpetial

Preferped Slock
Adjuatable Rate Prefered Stk

Seramb Serien, SIHREL N0 Stres g 300 8

Thinsl Seres, 1,500,080 ¥are 150 150
Pruce Whusted Rote Preterned Sus k

Fisunrth senies, 1R, OO0 STares 0y Tl
Grdunted Rite Lumulatave Preferesil

Sturk Sogie B4 gid B, 18500080 Sl 125 123
A2 Preleced ok

Sppie G ORI Shuaes . 125 1

§ g & 40

Comvertible Preferred Sock

Serwes 12, 5,000 shoies $ LN § -

Neries 13, G000 whares L .

sizao 3 -
Anction Rate Preforred Stock
Money Moiher Comutatin o Paeferred Siock

Series 50, B0, wed Bk, 3,250 shares 2 - & 5

Series bd, 750 Shares - ™

Seres 100, 700 Shates - 5

meppn §HS, TR0 Shares — s}
Bemarke ted Mreforred Stock

Series 116, 2,000 Sharea L= mv2ﬂ()

8 o b

Tt o e, B30 SLE0

Total dav idvady declared on non-redeemalble preferred stoek
were SE75 million in 1901, $135 willivn in 1990, und 3121 nyil-
Tioan in 190%,

Dividends o the Secomd, Third, and Fourth Series of prefer
red stoek are vurmubative and pavable quarterly at rates detoer
mined guurtedy by formulas based on interest tates of vertain
L5, Treasury abligatans, Wi idends on the Second and Thind
Series of preferyed stork are subject to certain mimmom and
i imum rdes wy epecitied i the certificats ol designation.
The weighted-nerage disidend rates on the Second, Thind, and
Fonril Sersom were b OHEF, 50000, and JLTO56C, respees
tively, for 1901,

itivorp may, ol its uptwn, tedeem the Second Seties until
Fehroary 28, 1903 st 3103 per have, il at 8100 per shate
theseaiter; was, wt its uption wedeent the Thand Seves o $102,50
per shure ind at amounts declimag w $I00 pee shase beginning
Septembier 1, 19925 sl may, ol its ppton redeem the lowth
series ut any Gme at $100 por <hare, ;

Dividenda o Gratiated Bote Camulative Preferned Stock
Series BA and 81, nnd 2,125 Proterred SMack are cumulative.”
The Gealuated Rate Camndative Prefeced Mok, Serves B4 dive
flends are pasable on o gus terdy hats, inially ot B.5% per
anmuns Sinnigh Avgost 0310092 Mier st 15, 92, and
priorto Angast 15, 1903, die dividend will bedeclaged at o gte




825 per shase plussverved disudends,
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'!;‘1§ !, Al 8 aaduated Rate Comudatse Preferred S . emitrketed Profered Stock, Seti ) » .
e nl Steck, Series 81 i Stock, Sevied 0 were 8,251 ‘
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] lijl iih‘% i '[-quul ta Tt Five Yeur Treasury Rate plus § F(:ﬁ"( ared it o rate nonredeenablel wio 50 milli l.s;m " “5;'ﬂlmr redeemable or g
A Mt | Eyvery B et CHCE per antien T ) i shares ot Deceber: e
e 8 ey Bve voars, e amonnt ; ' ] Hifl, and 1990, Tot: . crtnler 31, 1961 A
M 1 ) ; velded? ter e Five Year') . Tota} shares —redeoms 3 Yy -
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F’k iﬁf # 'n'u'}l}i' . terly dividewd perimds ealing oft .\W I’aunlm.,], and fur quar- « KEMMON STECK e
e, Jess than 8% por ¢ fadies st 15, 200 b eannot be At December 31, 1991 and 1060 i ):
L‘“’ ,{,‘ﬁw % vt r‘ il(;‘dnnum o preater tham Y654 by s, Tl 0 \,]in‘ 1]( , authorized common sochwas ! .
Ll | 9.12% cefierred Stoek desideyds wre i - d . The ] ares, Additionally, Cativorp has ) : {<. ¢
]-‘é’i ﬁﬁf *Eg-j “«h iy ek duadeseds wre payable o a euarterdy nol is=ped, 20 mdlion hha\rcm,f;q;:: ;;:]- has suthoren o, b ; ‘ ¢
b e , ' war valne of 81,0 Lasw B eamnmosi st b watle t 1
'1* - Rk v Citivorp may, ut its option, redeem in whole Lut not i E':'lilt;lut: ‘td ?:-mhnul se vote per shie, Outetanding shares of "
{5‘,{315?“ W, Craduated Rate Cumalative Preferred Stoek, Seri ll(; i part he book lMN} at December 3L 1091 and 1990 inelude) ’inilll“ !
R ) L Sioek, Serierq B vinbue whia [ s . oy LRI
fﬁg* )dl' {1‘ Sy lrm l::l‘)(!;mw diviclend repricing dutes r]mms;h \1:;‘:1«!“‘;:“];!(:)[1‘ prians {l‘:ld:’ I:Jwﬂ - dfm vonues fion with certain Muffl:-*no]::n |
it e 63 8 or 3L per share pl "y UL 1, LR » Linder the terme of the plane, hook |
“.“J““ R o plus aeerued dividends, AMler Aupust 15 1o Unticorp ¢ . plan, hook value shares sold back '
1 ’l{ iy 2064, Citicorp may redeem . FAupust 15, aticorp are sotted in markel value shay Lo
f bt ! ) v i whole or : O 1 wx e ey e SHayes, )
J i !t !,.‘!’-!’]-’w ‘; BR sharos om time o tine w in pard the Serfes 8A and P"l :l:der (}.:llmurpu Dividend Reinvestiment and Common Steck g ", !
R ST 1 ) telise : \ Sloc
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Rl Y 1208 Preferred Stock en any o . art the AR 1EOR, ¢ K8i0Ne, 01 ser e charges, may v '
(kil lock en any due after November 15, 1904 {or part of their guarterdy dis idouds i:«:;th uges, nay veimest all or i
- P 1 y L,
make optional cash purcli shares of common stock and o
ash purchases of such shares, Fhe shares are ‘X;"-::

i h AL G
‘hy!l" 5 I Yl vary of 91, Citcory 156
{hif i ) L 1isned 5,0 - ! . <
{Fw 'ﬁi" 7 ible Preferred Stock, Sere< 122, The ‘4(-1‘:& )l{“’.ﬂll:d? y "f;m-"“\!’tl- 'ju}ll: N I; o t;um of 3 below cucrent market prices (as defined
il “arties on 1 ' mories 13 Preferred Stock i the plan) when purehased : s vl A
il i v i TS aonoal coml; . i nwead through ne . s
il . ilatave divide . . ph riosestinent of iy B
i‘k ﬂ:""\' 3 cortvertible weto 36,875,000 share nfl‘(’-tg:!d pasable quarterts, 16 ;)plm";“l(""h prrehuses of up 1o S20,000 per wonth ljmdu]mh K
!, i R S ' R Aheorp sonnins stock s yreer o acounine o } nas {1sn
i 14 OpvErson Trice of 8 on =tock of acquire additional o !
I ! E prices of $16 per share . . » . common shares at vnere V.
it'gz}‘ﬁi?&} i entitles the holder o :; hq*ilml ::h N p]:?”“”"‘-‘ihln'nlvml'« ol prives {without discount), hares at et warkes
i iRt . atn peelerem o ; o " ) EL
h} H '!lr::i‘l‘.?f"".'!'ia,t' . share plus acerued dividends 'lllctum\: ::i( " Sl'“{-”‘ﬂ:pvr ﬁ»l]‘Ill December 31, 1997, shares were reserved far isiane
dhastied L : . YL IR TN TRIRT . OWRS 1L COI er4d ' SUANCE [
e Hh adjustiment undor s erin ion | reshjret to version of comertbl y . .
g 2 erveumstances, The Ser O hle notes, 0.1 million =t .
lh” RN d Stock i dnees, The Sene 12 Pref an conversion of ¢ i I stiares i
il red Stock is niot redeemabl X 2 Profor. o compatible preferved stoch, 5 e i N
R U g rnable pror o Febrsary 1, 1990, unler the S . stoch, 73 0 mallion shases; Nk
i i theyealier may be vede ; y 1 19004 e Susing Tneentive Plan, L1 milli R "
& v sentied] at the ﬂp[i(m of LiGeor : rhare e Bl n“"m“ market value !
W ecqanl to SI00.L Aleorp ot a pire aares amd 1.0 mitlion ook salue =
\;‘ i fuaity XY por share (ph u : ok value shares; under the 1073 3 1
AL ug.;l,‘,:[;g,- . plus acerued dividendsi pl . Oprion Plan (und . ; s under the 1973 Stock
S [ it thast desre; : plus a pre- nnder whiclt options have i
‘-3% i (¥ eregiaes over five yey - e plions have heen g il 3 A )
Ml v i - ,\!tlmfrumn..)’u p A AT granted in tonde :
i};r‘ i frr Muvely of 1991, Citicorp fssued 6,600 st "«f\lmum ol 0.3 million xlnrexif issned at markes val ‘.i fownl, e
U! It hl}}’ 1M Prelorred Stoick, Series 13 'I'h;:'-ig . .]3 thrnn-q of Comvertibile lll.!;;;;nnlm of 0.6 milhon sliares i issued af book + 1; yalw .Imnl}a
Mokt 1Ny . " - T Series 13 Preferged Sin k 23 stock Option Pl S alue; under the
N rits o W36 annnal . Sk ear= ' ptivan Plan pander which opti
e 1al eumualahy i ’ rwhieh options hav ‘
13 };hi \3!}[: 3 convertible into 30, 16 ‘;!ll:;il;;(. |lnu}(-‘m[ putyuble quarterly, b ;" tanlera), a meximum of 12.3 witlion th::ﬁ lu"; : lmm; ranted o
i LERRR 0, ar aharter o :ilil‘.‘ilr[l com N col value ! B e, 8 isstedd Ol x
f 3 gl . 2 mion atock i alue, and s mnx g mar-
| N e & comversion price of §18.23 o simum ol 138 millon shares, it 0,
IR i 23 preshare plus acerae ; Baok value: L 10n slures, if mone b
; .g llu;:h ol and entitles the holder 1o liquidation ;’mt(’;«:':: o ‘gl’g;;;(d""d" ul Ia,k mh“.; “"?(‘” he 1988 Stoek Purchase i'lun'“‘ :m;]]]i‘“ .
e U per share plus nee ; rrenice of 300,000 dares; wnder the Stoek Ineentive T »edee it "
| iy are plus neetued dividerds, The ¢ i entive Plan, Ho.d nulli L
A ¥ . A onversion price § utide 5 the Divade : » o Hlion shares;
{t}.‘ 3 Jewt to adjirst M price is suh- vidend Reinvesime . ,
i r i aeljustment under eecain vireumatagees, The Seri ) . wiment and Gemmaen Stk Pare ]
i ) stugiees, The Se . Plan, 10.7 miil Stk Parelinse 3
‘} il gty Profierred Stovk ju A ees, The Series 13 « .7 mitlion shiares; and wsoder the E i n
e \ % not pudeomable prior 1o February 13, 16 [E— X i derthe Exeentine neentive g
‘ﬁ [y therpafter may fie rodee . wary 13 1990 s smprensatiot Plan tander whicho '
st ¥ S vedeomed a the oplion of Citic ) resers el h reasure sliares b e bee
Laedia raquad 1o SEOLHK dAtiarp it a price ersed prmarile in Landemt, a maxi h
¥ ‘;-l'l bl . )[Y!‘,‘r share {p]nq averued dist il 1}, o inaximumm of 1,40 milli
ol . 3 st divigde | i jmsenie . Sl J
Qgi ‘1’! ﬁ' N msivtrn thit docreases over five yoars from 5 "i::"l"llll.%l Pt yovee- ! sted] ml marketvalue, and a maximum of 0.0 nll e,
W g Daing 19991, {itieorp sedee 1 T[mm;" i vz, i jwsmedd at book value, 41 mullion <hyares,
{ MEARE. . D eemet] all of e sutstandi e i Ortober 15
li l::; R ?5' Money Murk. ¢ Cunnsdative Preferred Stock :::]I?l': lmgkh]ml' " mvu:!nl::)m‘,;"r 13, 11, thes Boaol of Divectors, on e recom
e referred Stoek for 826 N and Remarketed nof nawagement, suspeadfe i - i
i it $100008 pershure, plis ncenied disidenda, | 0O stock. » suependd e divdernd oo Laheorp' I
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12, FEES 4D COMMISSIONS : The following bl grox pedes the Gangded strtus and amounts l |
Trust, apeney aged rapchal fees i fided i foes ond comunine rocognized in Citieorp's consediaterd balance shoet at Deveslwey

stona were $551 mnllion na Y95, 5510 million in W), and 8477 31, 1991 aud 3990 fur ity L5, pwnsion plans,
Wlion i 1085, ' . "
millon in 19 In Mclluons of Dodcaat Ve Eod B9 S

W ﬂ:“f BEREFTIS . L ) Flun Assets ot Hinr Yalue, Primarily Fisted
Ttlowing # - descriptions of Citeorps prineipal stalf henefit Stovka, Conammgled Foands dnd Freed ;:
plarw, Certiin of these plans persut aptions or subseriptions b Encomm See upahos BL.058  $1.40
purehase, or elections W invest i, either marhed vilue or book Autiisral Peesesd Yalue of Beatehts fus y
vidue shasees of { ficnr p, Subseuent to Decenbier 31, 1087, Beayice Rendered 1o Datee \
. . A - a6 'L ey = lieyps ‘
further options ase geanted, subseriplion ageernents ontered Vrwmuluted Briefits Li-sul o Sl
. -« investment electi e i s v 1 Uate, Yo Tushimg Vestedd Bort hitn e
nle, or ped ivestment elections permitled for the purchase 3 7 iy 0L, mind 87 a1y PRH) 8 851 0§ 6y
Liook vitlee sliees, Arhhnwonal Besrbts Nased in Forimated
§.3. Pratlon Plans Fasore Salary Lesels o 42) i
3.7 S T
. . . . . ptrle fa ] lipateon 29 2 b
There are a numbier ol en-tontribikory deboed Lenelit pension Figevtedd Benrte Dblipateos A s

Pan oserg i Fo ool Peojed o] Teneht

plans covering substantially alf U5, staff members, Disring: OBt g 5806 & Il
e 5 [T I LT 1 : . Gl -
1?91~ Cisicorp mergedd ita two :”F-“_‘ﬁ‘ ant U8, plans, | LT years ¥ are, npnczed et Actoaeaud i Toss (119 REY
diselomares have boet, restate ® to inchude all rocrent UE, pen- 1 noanortized Tranation Nel Avaet B
wion plares, anrc-mmi benediz » for the 1.5 plans are haved on Prepaid Pousion Gost Included In
yonrs of erediteel servive, the hightst average compensation tus OiherAmete $ 318 & 265
Jdefinsedd}, and 1w primary social security benefit, Gitivarps Vb T ctoteef o st ket L prcensn pbosin
lunding strategy fur its l}'lltliiﬁ(‘d 7.5, plans has been o maintain 023 Trus ke s pemyes ted e fit Lhggaion fer the penapalified 1S prension plans.
M ) whit X are et Cunded of 75 mukings nt svaz-epnd 1000 ana 8487 sadlion ot easend
B plan assets sufheient to provide for at least the currently averued |'l‘)|L|||n|::l)5 v related o dhcse lans are i udee sn stk babdra an € oo
Uit benefil, As a result of sdeguate funding of the qualified TLE, dunssliated haens 2bel.
L plans, the wmsunts < ontriboted are the minimum, ifany, The weighted-average discount rate ased in determimng the
il reqquived by law, Don-ualified U5, plans are sot funded sinee actuarial present value of the projed ted bengfit uhligation was
ytj]’ ; ¢ coizibutions v these plans axe not lax-deduetible, 8.5 al sear-end 1991 and 8.75% ut vem-end 1990, The
i Dosing 1091, Citicorp recopnized eurtailoeny gains of §54 gustitied rate ol merease in lulure comapensation levels was 6,0%
j wiltion for the imgpact o ats prineipal U8, play of employee ter- ot vear-rml 1O and 055 - vear-end 190,
winations resulteng from sestrdmrings wiel sales of busineases,
g Oversnas Pansion Plans

Phe rurtailnent gains represent i doerease in the projected bens | . i L
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: LS DL LR

N P

Ix Mittans of Yelinrs TO91 e el
LB A A R T U0 Sl WL I Wathoas ot Uctlary

Sepvp s Lot - Deenelias Fararl . e
Sy &7 Serva o 6 awt-Benefun Farped

Duieing the Year 8§ 83 ! . .
tutereat £ st on Peojer 1o Benebt Thurmg The Sear ] 2T OE 4L ¥ 35
{1 higation 102 o ) Tirrgent € aston Progebed Berehit Olligaon 41 i ]

i Araumed et s on Plan Aesets

Asnrraesd Bettea on Plan Assens
LA ot Hetarn wos 83 1R,

Ghiy PActnai rettarit was S35 1001, v ) )
) 20 s 1990, anel #2800 s B0y (L4 (12 Al ‘$~:ll}iq 0N, argl 43w 1040 TELE S I P VR L
i " ! Kot Anporhition i3 iy 10 :'\:-”-i Amattizalon 0 a 31
iﬁ%ﬁ!{ Lt i Croptailment G i . . Net G Frsme Soitfenert sl tanaliner R e
b e . et % s o . el
Tl Nt Pecorbons thesiine] Expense, - 8(28) ¥ %4 Net Pensian Expenne . B8 Bui 303

J ,yz FT 111 Rentatred 1ot Sncdes ald e tintent U4 prtissesiz g laias

l“‘ ""ln

i 1%3 ‘ The ssmmed Jang-teri fute of 1yt ot assets wseid i defers

| “ g‘\‘,ia‘h_ prirring et penwion fiscomed expease was 10,258 m 1991,

) i 101259 n 1900 aach 30,40 i 1909, Thee trarsition net asset is 4
il e arnorbzed oyer o (d=vear perind, with 8 years renuming at !
\h ® ﬂ §

December 31, 1091,

AR
A
¢ e
Vet gt

i
5




Fox funded enerson pension plans, Use ns pmed longterm
wite of petur i assts wsed in determining net penssi exprnve
engad feean 007 I LLO% i 1O, 1990 and 198, Excluded
fremae theser ranges ave the asstied Tong-ferm tes of retuen on
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I Mlizona i flolises g s End
Plans Asaetnt Rutr Yalue
Actugmin! Prosent Vadue of Benefits for Sesvice fendered T Date,

Yentel Benefus Bavad on Sabaries o Dote

Additional Fenohita for ' nested Pavtie inanta

Acerndated Renefits Based on Salanies To Date

Addditwmial Berelits Based on Fatimatedd Fatture Sadars Levels
Projovted Beoehit Obbwaon, |
Projected Benefit tigation in Excess of Plan Aswets
Unrer agniazsd Net Avtoarial tGams ay Laes
Unamortized Transition Net Obhigapson
Adjsatment Requised ta Rerognize Maimum Lulality
Prepnid Pension Cost (Fenwian Liabitity)

included Tn Gonsolidated Halanre Slret

e Se s st

For overseny pension plans, the disconnt pales wsed in deter-
mining the aetuarial prosent value of the projected benefit obli-
gation ranged from 12557 10 1106 at vene-end 1991, and
4, 25% to TS at year-end 1990, The assumed rate of itierease
in future compensation levels zane el from 350 10 9,05 at year-
end 1991 and 19960, Excluded from these ranges e the sssumed
diseount rates ind rates of inerease in futere eompeesation for
pians i highly inflatiotarsy countries,

Postraticament Realth Cara and Lle Jagurance Sennflls

Citieorp ctarenly affers pestretirement Bealth care aaed tile
insugatee benelits ol US, metined employvees and cerain
retived etplovees overseis. Costs dnvuered to prnade these hen-
ofits age charged ta expense when paid, Postretivement headth
erre und [ife insuranee sxpense was 817 midlon m 1901, 813
million in 1990, and $11 pullien in 10989, Relir to Note 21 0 the
Fonerial tatements for a discronsion of Statement of Finane il
Acoourting Standurr «No, 100, “Eraplwcers Acesmting for Post-
reficemem Benefits Other Than Pensjons, ™

Savings Inentive Plag

Lrider the Siviags Tueentive Plan, eligille sinff membiers res cive
avutda equal W 3% of heir coveved salary, Stofl members hine
the option of recefving their awand in cash or defereing some or
) ol i vaions Dovestient fumbs, Giocorp gromts ar adiie
tlonal pwaed equal 10 1he amount deferred by the emplaser, Seve
eralinvestment options are wailubile, ineluding G market
valie shares, The expense nssoelated with the plas amounted 1o
888 million di 1900, 392 million in 1990, and $87 millivn iy 1989,
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sneba for plans in dghly inflatonsry countries,

The follawing 1able prn ides ihe unded siatuw and saounts
recoptized in Citeorp’s consohidited balauee sheel at Decomber
31, 199 and 1990 Tor s significant nverseas penrion plans.
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Block Incantive Plan

The 1988 Stack Incentive Plun (the 1988 Plas™) provia, - Sir the
isgpaner of options to purchase shares of Clticorp coniet. stoek
orshares of Glass B common stoek ut prices not less Oian 50% of
the market value ot the dite of grant, ieentive stoek aptions,
stack approciation eights, restricted stovk, or performance unil
awardy, any of which may be grasted singly, in combination or in
tatdem,

Puenuamt to the 1924 Plan, 1, 199,590 shares of vostricted
stock amd 477041 restrieled stock nnits, with an apgregate mor
et vadue of approcimaiely $27 million i the date of grant, were
awarded duving 194 in liew of vash compensation. Kestrivied
shock wits aoe a type of perleamance uuit award granted paesu-
antto the 1988 Plan, These shares and amils were awandsd 1o o
Broatl group of management emploveos contingent npon eon-
tined employmezt over periods o up 10 two vears, In addiban,
1820 shares of unrestrivted stocks which were not covered by
the Levins of the 1988 T, with on apgregate market value of
appraxinsately &7 niillion ot the date of grant, were imanded o a
tivoad geoup of management enge wees duriig ¥R, Those onnes
stricted shares were ivsued nut ol Tressaney gock and were reeoge
mzedd as expenise vu the dJute of gramt,

In addition, purswant to the 1988 Plan, 620,000 shares of
restricial stoek, with an apgregate marketvaloe ol approvis
malely §% million at the date of grant, were awaniol in (991
EOHAKN0 shares of restracted stoek, wilh an apgregate markel
salne pf approsimately 810 mflion ot the date of grant, were
awarded B 19U and 853,000 shares of testneted stoek, with an
aggregate marker vale of approssmately $204 willion at the date
of grant, were awarded i 1989, Theae hares were imanded (o
kew execitines vontengent upon their continaed employment oser
perioeds of 1 o mine vears,
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Neithuie the Chistrisan nor the President of Gitfeorp necenod a

“salnry ineresse, bonus, or krstricled stock grant based on 1991

or 1900 pecformiaer, However, in Junuary 1992, the Chaknnan
and Prosdent weere geanted 300,000 and 175,000 options,
respectivels, and twputher Manngement Diesctors were granted
s totad of 350,000 options. The upuone, which were granted pur-
auant 1o the 1985 Plan, have o term of ten years ond may be used
to purchase wurker value shanes ot an exereise price of §14.25
persture, Hallof ench exeeutives options are excrcisable three
years ofter the dute of grant, with the remainder expreisable four
years afler the date of grant.

The salue of the restricted shares at the date of grant i
recorded as s erduction of surplus and amortized 10 expense over
the restriction peried. The value of restricted stock unitsat the
date of grant is acerrted to surplis, with g coreesponding charge
1 expense, over the restriction period and recotded as commmon
stoek at the end of the restriction period. The expense recogs
mzed for oll awards amouoted 1o $15.9 illion in 1991, 3.2
million in 1990, and 1.2 million m 1989,

Under the 1988 Plan und the two predecessor plans =~ the
1983 Sterk Option Plan ithe*1983 Plan”} and the 1078 Stock
Qption Plan, as extended and nmended (the *1973 Plan”) -~
uptions have been granted to key stall members for terms up
to 10 years 1o purchase common #tock m not less than the bie
market value of the shares of the date of grant, Options previ-
ously granted wndvor the 1083 Plan and the 1973 Plan do st fully
expire umil 1997 and 1992, respectively, No further oplions may
be granted under these plans, Bascd on the tepms of the options
granted under the 1988 Flan, the 1983 Plan, and the 1973 Plan,
0% of the sptions grapted are exercisable Liginning on the firs
annivetaney wnd $0% hegmaing on the second anmversary of the
date of goant,

In adidition, the 1983 Plan and 1974 Plan provided fur thy
granting in tandesm of sptions s puarchase marked vajue shares
riot Jews than the market valie i the date of grant ara propor-
tionate nutiber of ook value shures a net Lews than the byok

vitlue per shaee at the date of grunt. Sucla proportionate num-
Der of hook wilue shares was determined hased on the butio of
market vl to book valus per share at the date of grant,

10 the captions “shares under option™ sl “options granted™
i1 the secompunying table, optioes granted in tandvin ore
ineluded an the Dasis that represents the ceonomically prefera-
ble alternative o the wéafl membes

At December 31, 1901 and 1990, nptions to purchase
21,997,513, and 199,776.508 shares, respecively, were exerciss
ablp, options 1o purehuse 7,600,080 and 8,427,538 shares,
respeetively, were grasted hut ot yot exereisable and
4,245,021, aud 9,611,847 nathorized but no issued shares,
respertively, were avaitable for the granting of options Lo prirchase
wnarked value shapes or for other forms of stock-relnted awards,

Addivional shares may Lecotue asailable for grant under the
1988 Plan to the extent thut presently sutstanding options uader
the 1983 Plon and the 173 Plaw terminate or expre usnexercised,

’ - Nermluewsd T Pl
hisgoy 3 Ugleng 15¢ Shares Sofur gt Shor___ por e
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$tock Purckase Plam

The 1986 Stoeh Farchase Plan provides for iun b pes of olfer-
ings: fined-price offerings and peredic purchase offerags, On
November 29, Y9, a fised-prco oifering wa made, i which
all eligible stafl menbers were permtted 1o enter ito sgbsenpe
tion sgeements to parchase shares af the furmarket valye on
the dute of the agreements, Such shares can be puss hased from
tine 1o lime through Becember 31, 1993,

Agrecments apggregating $221 million were entered dnto on
Novendier 20, 1991, Outstandiug sulweriptions, which aggres
godest $221 million ot December 31, 1991, may be used for the
purchase of shares ot $10,625 pee share. These suleriplion
agrecments, which expire on Preember 31, 1993, were not used
1o purchase any shares during 99,

Agreements nggregating 2178 million were enpered into pur-
suant o i prior fixed-price offering on June 30, 199, Quistand-
ing subseriptions, which nggregated 345 milhon ot December
3L, 1991, may be used for the purchase of shares at 822875 per
share, Under these subseription agreements, which expire i
Mareh 31, 1902, noshares were purchased in 1991 and 2 =hares
were pucehased in 180,

Agreements for the purchase of shares s S24,75 per share
were entere] into pursuant to a prive fived-price offeriog on June
30, 1984, Tader die tezins of the June 30, 1988 agreementy,
113,047 shiares were puerhased w 1900, 1,221,479 shares wepe
puschased in 1989, and 21,502 shares were purchased in 1988,
These agreements expired on March 31, 1990,

Annual Performancs Flan

Effective Janaary 1, T, Citicorp's Board of Dived tors approved
anew Annnal Performance Plar, porauant to which cash awands
may be pronted 1o key stall weinbers who have a xignificu
impaet on 1he sucerse of Laticos . Suids casl iwands may be
paiel elther in one s tadlment ox on o deferved basis, Tl apgree
gabes exponse rerogzed for awards was approcimately §2 nal.
Tion v 10421,
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Esocstive acaxtivy Comgonsation Play .
Lnder the Exscutiye Freentive Compensetion Plan, swards in
cash or in market value slores wene nnde 1o key stail members,
pavable i the eleciion of the purtieipants, in one instsllment or
oA defeered basis,

Endey the Exevutiie bicenter Compensation Plan, no awards
have been made sinee 1989, For 1089, the aggrepate mnount of
the awards wis approximctely $23 million,

Rostriced Stock Mo

Undler the Restricted Stock Plan, awards of market value shiares
ave gronted o key executives, contingent spon their continued
ernployment, mver s reatrielion period not 1o exceed ten years,
The value of shares at the date of grant is amortized 1o expense
over the restriction perint. No shares hav: heen awarded sinee
1988 and on Py eembar 31, 1990 the Restrivted Stoek Plan was
terminated. The expiense recognized for the cimortization of peior
awards was $0.7 million in 1991, £0.9 milhon in 1999, and $0.9
million in 1940,

13, |NCOME TARES
In Millvans of Dullare 1901 1090 1989
Provision for Taxes vu lcome $5T7T 8308 $1.035

Incume Tax Fxpense {Bensfitsi
Related 10 Boreign Currency
Translation Reported in
Stnckholders’ Equity 15 i) 4

—t

é 692 520

1,031
Tux Effects Aunbutable to
Cumuiative EfT cts of Aecounting
Changes (Ncie 209 . I |
Total tovoine Tnxes §706 4536 $1.031

Accounting rules limit the extent to which fisture tax bonefits
can be recognized in the finaneiud slatements. Doe (o these limis
tations. 8340 million of TS, Yederal tay benefits generated dur-
ing 199 were not recognized in the finaoeiul statements, and
approximately $1.1 billion {at current statutory ratest of lax ey
elity generuted in prior years also remain unrecognized, The
total of appraximately 1.4 Lillion of uarccognized tax benefity
are available 1o offset U.S, Federal income taxes that would othe
erwise be provided in Citicorp’s financial statements in Riure
years.

For gax return purposes, Citicorp has appis-d > atele §330 nulb-
Tion of foreign tax eredit carvyforwards whick, Waopsnisl,
woultd expire in 1996, In addition, Citicorp has approximately
$100 million of minimum tax eredit careyforwards whicl may be
carried farward indelinitely,

Compeapnls of Tolal lucons Tuxes
LRCITA A T SO )] JUNY .- I ..
[N R
Lurrent

.5, Fedbeenl Sy s § )28

State ond Local L I A 3 |
e e o o et coeis s o) 3 SR B 109
Dofererd

TS, Fderal 5177 3210 ¢ N

State and Locat S22 a8 e
e e BIGO 26§ W
Totnl 11,5, 8195 $193 & 210
Foreign (Subsjantially rarrenyy I L S X L R )
P ST S T L i ol o THTT TSR TAT T T TN MmN v YR 8‘)(,"‘ $ :)2” s ‘ .‘ "’I
"Fax Effects Atributnble 1o

Camuletive Effocts of

Aceounting Chuszes (Note 20) UL % T 1) Y
YowolIncomeTaxes .. FT06 853 #1031

Although not alfecting wotal income taxes, coreentines - 2

payments may differ from the smounts shown as current u.
result of the final determination as to the timmng of cortain
deductions and credils, Reelassifications have been made
between eurrent and deferred tax expense for 1999 and 1989 1o
refleet she fax returns ns filed,

Within the tatal provision, the tax effect of investment securi-
ties trnsuclivns amounted to a provigion of $112 million in 1991,
$20 milfion i 1990, znd $62 millien in 1989,

As a U.S. corporation, Citicorp is subject + U8, 1axation
currently on all of iy foreign pre-tax carnings if varned by e for-
eign braneh or whew earniugs ere effectively reputesated if
carned by o forcign subsidiary ov affilinte. Tn sddition, ceeinin of
CGitiearps ILS, income is subject to foreign income tux where the
payor of such income is domiciled uversens. Kor purpases of dig-
closure uzder rules of the Seeurities and Exchunge Commission,
foreign pre-tux carnings approximated $1,107 millivn in 1097,
8908 million in 1990, and $427 million in 1983,

Deferred taxes resolt from differsnces in the timing of the vee-
opmition of reverwe and expenss for tax and finaneial accounting
purpased. Tite TnHowing talile prescnts the components of
deferred taxes by type of fiming diferenee:

caeronants ol DeSerpad Taxes

LELL LR S (ORI ). 2 DU 1 ol OO ..
Lense Finsnelng ' ¢ wai tiona § 98 36 s OB
Credin Lows Dedue s s 1 2206}

Intervad Incone
LS. Texoson Oy ora

(142} 63 133]

Incutne 313 140 (2351
Morigoge Pass-Throtgn Sales 26 H A
Derivptive Producdcta 200 [Tt} |

Minamun Tax Credu

aoy - .
Tax Benefits Not Heeogmized

. 340 06 4

Uiher ABh w3
Total 8199 $260 % 41
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This b Al Labls preoneilos e ineome tax provision fhesefin)
s wmeaine (ound before fuves aorl cumulutive effecis of secount-
ing changes, computed ulthe applisable U5, fmleral satutory
b it 1o Bl prrosasten for exes on ineanes

Baeascifelicd of Statotary Tax 18 Tax £penzy
Jo Milawna st Polliwrs UL L1 R .

Siatatiors $49 Redernl Tax
Expense iBeneliti SN s 8 ol
Iiepnane {Felise o in Taxes
Resulting from: E
"Fux-Fempt Intorent Income
State und Loeal Inveme Taaes,
Netof V.5, lederal liwvome

(253 3h 13834

Tux Benetit 52 5% uir
Gomdwill 154 260 kY
Taves o5 I e o {usraras

Upersivang 219 B2 12t
hher L ax 5t

8337 #2 3 T
Tax Renefits Not Hecopnized _300 e 801
Provision for Taxes onfocome 8677 5508 31045

The Financiat Aecountiog Standurds Board (FASE) has fesued
a new stuslard that witl significantly change the sccounting for
income taxes, Refer to Note 21 to the finuncial statenents Toz o
discusion of the new stiaandand,

18, EARNINGS (1833) PIR SHARE

The aveompeay ing tble shaws the calenlation of earnings (loss)
per share vi common wd cumiton equivalent shaves for income
{losst belore cumulative effects of accounting chapges sud net
e Hoss) after deduction of dividesads on redeemable prefor-
red) stok and prefereed stock. Common equivalent shares are
o ams¢ Suclesl i the 1093 Suss per share eanleulation bocause they
wouhl be anti-diluteve, SMures esuable under stock option grants,
whiich give staff sembers the alternabse to puretese cither mar-
ket value er book value shares, ave exther include] as vommon
requivalent shares or erter nsts the arnings per shace cafewlation
acvorditg 1o the two-rlass method Tased upon the economicatly
prefeenble alternative to stafll members, as forher decerilied in
the Statement of Accounting Pohicies.

Fully dilited earings pershare, assnmmng conversion of all
auistanding eonvertible notes and the maximum dilulise effect of
comurion equisalent shares, have not heen presentedd heemise the
eftects are not material and, for 1991, would be antiditutive, Fhe
fully diluied earnings per share computation would eotoil adding
the nusmdier of shaves jusuabile an consersion of Uhe notes (0.1
sillion fu 1K) and 1089) and the additional congmun stork
eeuivalenix wad isuable book value shares (0.9 million i 1990
and) 0. 1million e 19891 0 the number of shares inehsdvd in the

Y e o e

’ Ty

T
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b

earnings loss) per share caloulanon fresulling in s tola) of 340.0
willion shanes i 1990 and 332,7 arillon shares in 190891 sod
eluninating the sfier-lax interes) expense reluted to the cotber
sing of the pojes 180, ) mlbion in 1990 and 1989),

Colcwation of Exralngs (Lnss) Far Skavo

Ju Mefhans Except Pee Sharp Smomnty
Ui Hp o Al B o N

1991 190 1969

A R AT R £

Itseorme (Lose) Available for
Commaon StoeklioYders, Adjusted™
a. Disteibuted Partion= Divideands B 256 $572 $510
b, Undisteabited Portson Before
{ wmwlative Fffec s of

Accoynting {hanpes L0212 f13%)

Tncome tEossi Avaitalle for {omman
Stnckhalders Befors Camulakve biiecla
of Acconnnag Chianges Ri1,1006) % 580 3275
. Cumplstne Efeto of Acesuntup
Chpapes

LT PR 357
Shares
WetghtedsAverape Common Shares

Outstavding — Market Vidue 34L8 3.1 310
Weighiled-Avesage Comman Shares

Outstanding=~Book Yalue L3 Lo 57
Lominen Equivalent Shares™ -t I |

i, Shares Applicalle 10 Distnbuted
Yortion 343.1 2311 3260
Kook Value Shares [ssunble Uniler
Stack Option und the Executiver

Ingentive Compensation Plans™® - 2 . |

. Shares Applicable fo Undisteibuted

_Portion o 343.1 310.0 3125
Eirnlngs (Los) Per Shure

a % d Distribated Portion 8 75 LT3 1A

bs- e Ebisteibuted Portion Before
Commulutve Kffeets of Acconnting
Changes LABED 0Ll

Incame (Lossp Before Cuinlative
Effeets of Accoumting Changes

v o Camnlative Eifeets of
Aecounting Glisnges 3 AE e

2 (189§ .0 5110

148 Frr purposes of ¢ alealalng cartiviga towal por sliare, yncome dloess walabile oz
enaraimien ston Kholdees i adjusted o7 a pro- ot parhiont sf nindes aresl dvudesdaon
curnilauve preberond siock mpsd, unlesa antedilatie, foe the alicrlax dindend
rapurvadenls rnatnges vountleunder the b xecutivn Toacesner Compensateon Pl

2y Beter o bacrzote 20 for dis s of aocinting § hanges

LM Fommss cquialentabarea tepeesent shiates msable ander the B xecitive I entor
Lowepemsatian Plag aed e dlitive ¢t ok masket valun shasenuiuable umler Mk
Dptiom and "ton & P Buase Plara s cugpistedd siamng thetreasar ¥ sdock sieihend
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17 SEHSHAPRIC BIEVIBOTION OF RIVIRUE EARNINGS (LBSS), AHD ASSETS
Caticorp attributos tatnl revenie, ancome Jossd before taxes and
comubative +flects of secnnnting clunges, net iveome (lossl, ned
sroruge Wil assets to opemtions based on e domieile of the
ewstomer. LS, possessions are included i 1liesr resped tise gens
jemphite npesy

Becauee of the mtegratun of global activities, ot 15 not practj-
eableto make o preche sepacation, and sions assgnptiony
must be mide in acrning at aflocations and adjustments used in
presozting this data,

"The principad allos ations and adjustments are: 1) charges for
all fueds emiploved that are not generated loeally, calealaed on
the wmount anct aatiere of the asvts and based vn morginal eost
of furndw concept; Citieorp stockholilers’ equity iv freated s gene
erated aml casnind based na each area’s pereentage ol total avsels;
(2} afloeution of expenses hwwrred by one aeeaon Lehalf of

Gangraphic Disirlawtion of Xeveans, Earalngs (Loss), amd Assels

another ine Juding sduunisteative vosts, hased on methuods
interded to reflect serviees pro sdad; 131 allacation of Jax
expenses ol bepefits; (4 allocation of the difference hegwen
actis] Net eredif losses nnd the pronision for eredit Josses;
133 allovation of corporste stafl cants fother tham those chatged
the rore businesses) and mlier corporale siems.

Nu portion of Citicerp's allowanee Jor credit losses is specifis
rally allocated or resteieted to any individaal Joan vr group of
lanins, and the ealire alfowance i maibible 10 absorh y and af)
eredit bowsen, For the purpose of cule alibing the acrampany ing
peagraphic data, the amownts attealntalle o fotegn npenstions
are P spoen yearsend attosance amounts of 81,041 mallion for
1491, 82,932 millions fue 1900, argd &4, 702 palbon fue 1989, e
xedit boss provieon nmemts of 8063 mlhen fe 199), 85371 mil-
lioat for YOO0, wnd 81202 malhion for 1R,

w e eE e w omrmr e 3ul = m o vvan mar - - - PR

Irgame 1l arven Bedore Taxen Avesage

Tatad i Canndatae Bfivces Nt Ineo Jond

dri At of fiotlars. ) e Beenee O of Aceountimg Clianpes et st L A
SR> SO SN L..LONNNOUS L'1') ..., LR | ) S, OO ¢ LN '/ SO .. MY .

North Amerwea™ § 8,736 8 0,055 8 517 §11,250) 8315

Carilbean,
,eutral ond
Soulh
Aot 1,335 &3 1.033 553 i

FEatoge
Muldle Fast,

abl e 2,994 31007 218 297
Anta fEae i ~ Lote  no72 O LA L
Towl  BLLIS0 )G 3 1237)  BA%G

F1E31Y (BB 8230 &5 131,416 SNITTHY STABEIG

a7y 317 0% 1 15,988 13,720 I, 55

oh 182 212 (T 4,362 I 11423
eei2) 2D 133 862 33081 Seled | 21,290

$1.533  B(A5TrY S150* S1U SZE‘ALB‘J‘? £231.788  $221,002

) o I el & e antere2 pesenns anel fror, commssiona s vther eveane

vodi Jre Taaaken et afteabaated b Unttedd States apctotiesn b VRT RN andd 1O mapeciney ) andollona otal severoe, 35,552 mfon, 38,900 nuilon, aml $2.508 mlbon, wosme
Ptk B tanes wiel s pomulatow el 1oy it Banpos, S8 nallinn, 8295 malhon, nnd $EA06 gullion, we o e Jees b S0 Qb n, S0 Lot ond 8914 s,

whel yerage b tat ooty Q125070 allisn . B3 S slhoaa, anel 186 H smalbin

13 b haddes apprceimstele 836 watives st A0, BEEE radlion s 190, aed 82004 anllion s 19BY ol faxscxamp ancomve, srducing e Fedreal i oo ta proviston astpidnited ta the L mied

S{ULPA.

d The 19493 prutlin sie bolo the 3457 pullizn camislame offornod e atomntmg » hang: dor wnivre <apitaly g1 ef whi b sttoluted t Uit d Sales gceation,
A% The TN pesnlis nd inde the $T8 ol usabiobe et 1o iha aoeanteng s hargy: ior fepam deosatve products, o whick $58 enllon s atibaned to Nenh Amcniea, 853 oo ta

AnpafBac et wwd $24 msllons 1o Furape, Mabile East. and Afivg

18, FIHANCIAL INSTRUMENTS
As 6 globat financial servives institation, Citicorp enters into a
yariety of financinl transaetions with a diverse gronp of 115, and
foreign corporutions, govermsienis, inslitutional investors, ad
individual consumers, The vanous finaiceiad products ssed in
these trnsnctions were developed in response to the growing
wophistication of the finair tal matkets and are designed ta pro.
vide rustomers itk credit enhancements oy well ny Hexible wayx
fu e it veeds, funding costs, and foreign sxchange
expostiee. Many of these prodiets do not neeessarily entail
prosent or fuwre funded wesel or linbility positions bol are
ingtend in the patiee of execulnty rontracis,

Financial instroment transae Sons are subject to Giticorp's
normed siringent credit standands, Anancial conteols, and risk-

limiting and oumitoring procedores. Collateral roguirements are
madde on g caseDy=cose evaluation of each customer ad prods
net, Colluteral held varies bt may inclwde cash, recarities,
reeeivalles, veal estale, und other assets,

As deseribed in the Stement of Accounting Policwes, credit
visk on these products is laken inta consideration in detenssining
the allowsniee for eredit loswses, No poction of the allowance s
specifically alluented to these produets,

Fsllowing are discussions of vegtain symibiant products, with
intdications of gross volumes,

Srvere




Loz Cammliments

Citieorp am) its snbsidiaries had omsumding unused commit-
mente (o yake of pur e lomns, (o purehase thinkparty et
ables, n provide note issuance facilides or revolving
underwriting acilities, to eatend credif in the form of leass
finsneing or o extend cheek eredit and refated plans te con-

1 sumers of $57.4 bilhon at Decomber 31, 1991 and $61,0 hithion
1. 8t December 3, 1090, The majority of these commitments are at
a flosting mterest rate. T addition, there wore 838,60 hilhon and
$65.0 hiltion of ummed epmmitmenis 16 extend credit (o con-
sumers in the forin of vetail eredit cords at December 31, 1060
and December 33, 1990, 1espectisely, The magority of these
commitiients are contingent upon enstomers maintaining spe-
rpific eredit standards,

Conmereial rommitinents generally huve fixed expiration
dates and may require payment of fees, Suel fees tnet of cortain
divect costs) are deferred and, upon exereine of the eommitment,
mruottized over the life of the Joan i, H exereise i deemed
remate, amortized over the commitment perind.

Loans Scld itk Racourss

Citicorp and its subsidiartes are obligated under various
recousse provisions relaled to the sates of loans or sales of par-
ticipations in pools of louns. Total Toans sold with recourse,
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residential marigages, The nel increase i ot Joany sold with
recourse during 199 of $2.2 hilhon primurily represenis an
increase in the devel of .5, residentia) mortgaged sold.
Caticorp’s vontractunl ohhgations under recousse provivions for
1990 sind 1991 sales are sigmbienntly Jower thus for prior wears’
tramsactions. Giticorp alsu has secondary reeousse oblipations
nnder salefservicing ugreements with GNMA covering approxi-
matelv $7.2 bilkion of residential mongages st December 34,
1901 aned 88,0 Laflion ot December 31, 199),

Certain Gitieorp subsidiaries are nivo obligated suder
recourse provisions related to the sale of participaiions in pools
of credit card receivables of £21.1 billion at December 31, 1991
and £10.3 billion at December 31, 10000, Excess senacing fees
ire parned over the Life of each sale transaction, The excess
serviving fee tepreaents the gain an sale and is based wpan the
difference between finanee charges reveived from cardbolders
Tesg the yield paid to Investors, transaction costs, eredit losses,
and u normal rervieing fee, which i also vetamed by coertain
Citicorp subsidiarivs as servicers, As specified in eacl sale
agreement, the excess sen ieing fee earned vach month is depose
ited in an escrow acecun?, g o & predetermined maximum
amsunt, oud is arailable to absorb additional eredit losses over
the remaining term of ench anle transaction. When the eserow
necount is ab ils maximum amowstt, exeess sexvicing fees are

¥ exeept sales of partivipations in pools of eredit eard receivables passed dircelly to the {iticorp subsidiary that sold the receiv
b . ™ A 3 . - .
N and mortgage louns securitized under Government National ables and are no longer available to absorh future credit lossos
A Martgage Assoc letm_:t ',( ’Mt"“ ﬂgmﬂ:‘”'_ib" which are Llescr‘nb ed The amount ayatlable in the eserow account 1o absorh eredit
i\l}':!; e etow, tutaled 838.7 billion amd $36.5 hillion at December 31, losses i included in other assets and was approsimately $590
\k,‘.l_ :.H REAN Y I Oy . Jhe Ty ¥ ...r. o ,‘_k‘ 4 1, ‘. Shted
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3\*3} ) l;“l’]‘;; )ll“ ‘hl cmrswj(‘[’()“‘]mm;h:‘ :;!l?l‘;‘(‘;;{’;“‘; } “*‘ "!1 w‘"f‘"" YT lasses relating to asset securitization programs discussed above.
di‘.:—; kgl wh andTARcat December 3y related a mtles o These reserves totlaled 3354 million at December 31, 1991 and
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Stuncby bettors of credit nre wsed g various lraaractions o
etthanes the erodit sanding of Citibank eustomers, Standby Jet-
teps of credit ure ievesocable wasurmnies that Citibank will make
paymet tr the event thata Giiband, éustomer cannol perform
itw obligations (o thind parties.

Citihank ssues standby Yetters of ceedit on hehinlf of #ts cus-
twmers for fve primary puposes: tu pisare pontract perlorm-
anee and irrevocably sssure payment by the enstomer under
supply, service, and maintenanee comtrarts or constriction proj-
retss 10 provide a payment mechomsm for o estomer’s third-
party obligations: 10 act ay a substitute foran escrow aceonnt; 1
assure payment by a foreign veinnorer to o U8, insurers and to
assure puyment of specified financial obligations of arustomer,
Fees are repognized satably over the term of the studby Tetter
of credit,

insuraac Activities

Daring 1991, Citicorp sold conunon shares representing a
50.3% equity interest in its whelly owned sulsidiary AMBAC
ing, (AMBAL), through an initial public offering, AMBAG pro~
vides defoull insurance on bonds jssued by states and munieipal-
Hies in the Uniled States, through its wholly ewned subsidiary
AMBAC Yndemnity Copporation,

Capital Markets Assurance Corporation {{CapMACY, a wholly
owned indirect subsidiary of Citicorp, insures the timely pays
ment of principal and interest for issuers of corporate honds,
debentures, notes, asset-backed imancings, and ather taxable
obligationa, In addition, o MAG may underwrite or reinsure
financisl guaranies insuranee for tax-exempt seeurities, The
praveipal smount of insurence in force retained by CapMAG was
$3.8 billions it December 31 1991 and 82,9 billion at December
31,1990,

Interasi Rute and Faraige Exclange Praducis

Citicorp offers interest rate and foreign exchange futurey, for-
wards, optivns, and swaps, which enable customers to transfer,
menlify, o reduce theie interest rate snd foreign exchange risks,
Futures und Jarward conlracts are romenitiments 4 bay or sell ot
a future dote & finaneial instrument or curreney & o conteeted
price, and may be settled in eash or through delivery. Swap con-
tracts ore commitments to sedtle In cash at 2 future dite or dates,
based on differentinbs between speeificd financial indices, oy
epplied to n nutional principal amount, Option contracts give the
aequiren, for adee, the right but not the ohligation to huy or sell
within a limited tisne a fiiancial instrument or carseney at i cons
Lacied price thal mmay also be settled in caskt, based on differens
Yl bitween specified indices.

 Inmost cases, Citicop mavnges the exposures related to
these products os pact of its oversll intereat zate gl foreign
exchange waling activities, which inelude both funded (asset
anwt Viability) and nomfunded positions. For exnmple, Ciucorp
may hold a security n its teading portfolio and at the same tire
huve fitires comtracts 10 sell tha seeurity, The losses on one
positior. tnay sulstantially offset grins on the other position,
Citicorp ulso wies these produc ty o reduce expostue autside the

“

tencling postfolios as hedgen of interest rato and Greign michange
positions.

The prive and exedit risks inhereny in traditional bankng, sei
vices are also present in these speciadized fingneis products, se
are the verious operaling risks that exist i gl financis)
activities,

Priee visk v the exposure ereated Dy fuctuntions i interest
andd foreign exchoge raes, nnd is a lunetion of the type of prods
vet, the volume of the transacton, the senor amd s of the
apreement, and the slanlity of the underlying interest mte or
exchange rate. Price risk is alfected by the mix of the aggregate
porttalie and the estent to which posibons have offselimg espo-
sures, The prwe risk of an inlerest rate swap. tor exarmple, wll
be redueed by the presenee ofsecunities, financal futuees, or
other interest rate swap posittony with offserting expospre,
Citivorp numages its trading activities in these specisdized finan-
eial produets on a nurkel vatue basis that recogizes i eaenings
the painy or logses vesulting [rom ehanpes in market interest or
exchanpe rates. Trading Limits aml moniteing procedures are
wsed to cantrol the overall expummarg togriye visk

Citicorp uses o variet} or fechs%qoes W tdsuse and maoige
itx risk exposure in interest and foreign exchnnge rates, While
the complexity of Citicorp’s operations riecessilates customized
risk monagement techniques for the varions husinesses it
engages in, the moniloring procedires generally entail an ohjec-
tive sneasurement syslem, various risk limits ot appropriate con-
trol levels, and timely reports 1o line and senior management in
aceorchinee with preseribed poliey, These comprelensive teeh-
niques enable Giticorp 1o prudently manage the maximum and
probable impaets of price risk on its projected earings based o,
hixtorieat and corrent implied interest and forsign exchange rote
volatilitiea,

Credit risk is the exposure to ioss in the event of non-perform-
ance by the other party to o transaction and = a fonetion of the
ability of the counterpacty to honor its obligations to Clticorp.

For these specialized financial products, the amount due from
ar due to the counterparty will change as o result of movement
market res, awl the amount subject o credit risk is limited to
this Huctanting amount, Gredit visk is controlled through eredit
approsals, limits, and monttoring procedures, and the recophi-
tion in carnings of voreahzed gaing on these lansactions is
dependent on management’s assessment as to vollechlslity,

Citieorp has a significant presenee in the inlerest rate and for
eign exclinge markets, The following talle presents the aggres
gitte notional principal umoum of Citicorp's ontstanding interest
rate and foreign exchange contracts at December 31, 1091 and
1000,

ferest Hate

Forvigt Exehinn,
'roducta e

Vroduets

in oDl Yo frd 1990100 1991 1o
Fittwes Conlacts 2070 $358 & O & 01
Rorward Lontincts 127,1 115.5 S8K7 AW
Snap Agreencnts 2062 2220 s0.8 58.1
Dorehased Options 53.7 05,0 40,7 42,1
Vetste Optiogs 85.7 ).t 40,2 5.1
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Notianal prim ipol swoumts are ofien wed to express ihe vols
e of these teazpactmas sl do ot refloet the extent to whivh
it misv obfset ene another. These amoants do net repees
sent the much souller amounta potentially subject 10 nsk,

Catienrps credit exposure related to interest rate wnd Joredo
exchange products can be estimated by valo wlnting the present
value of the cost of repliciog st + urrent market rates all nit-
nhmthng eortracts; thiv estimate dees pot consuder e mmpact
that futare chenges m interest and foreign exchange mtes woukd
have otesueh costs The gross agaregate unrealized gaine based
o euerent markelytoes were 864 billion and 85,3 billion G
all interest rate conteacts anrd $23.2 billion and £10,2 billion for
all foredgn exehtange contraets ot Decetaber 31, 1990 and Decem-
ber 31, 199H), revpectively, Credit basse eedated 1o thene interest
rate atd foresgn exc hange produets ave not been waterial, low-
ever, theee civn e no psstraness that this expoerienee will con-
tinue it the future.

toncantratioxs of Cracii Rlsk

Concentrations of eredit risk exist when changes in economic,
industry or geographic lactos similaly affect groups of counter-
parties whore nggregate credit exposure i< matersal in relation {o
{icorp™ 10tat credit expusure. Although Citicorpt, postolio of
finaneial instruments is broadls diversified along inelastey and
geographiv lines, material transactions ane completed with othier
finencial inatitutions., partienlarly in the securities teading,
interest rate, and forvign exchange busivess, \dditionally, TS,
commereial real estate, 1,5, mortgages, .5, credit vard veceiys
ables, leveriged aequsition Bnanee and sehinme g comtries
vepresent sreas of sigatihieant vredit expasires,

12, COMMITMENTS ARD CONTINGENT LIAMILITIES

Gitiverp and s subsidugries are oblipated wnder nnamber of
nen-vancelable futses for prestises and equepment. Minimun
rental commitments en non-cancelable beases are mthe agge
gate $2,468 million, and for each of tie e years sabregoent to
Devember 31, 199, are $139 million (109423, 83 16 nullun
{19031, $265 mithon {1090, £238 puthon (1995, und 8190 mil-
Lion (100063, The snmimm reptal conmitinents do pot mctude
wininm sublease restals under pon-cancelable sublesses of
898 milliosn, Most of the leases uve renewal or purchiase options
sl esealution chises. Rental expense was $355 million in 199]
net af $30 million sublease rental income, 3572 nultion in 1)
net af $37 million sublvase rental income, and 8532 imllion in
1989 net of 4% anillivt sublease rental inevme,

At Deeember3t 1991, certain imveatient seeurifics, ading
decount ansets, anid olher assels with a careying vabue of 210,020
miblon were pledged us collateral o bortowings, lo steure pub-
Liee el teust deguosits, and for other preposes,

Varinws fepal procectliags sire pending against Citicorp avd s
subsidiarirs, Gilicorp meénager wnt vl i ihe apgregae
Yiaknlats, il anv, resulting Jrom these provecduigs w2 got be
maled fal.

20, ACUCBHTING CHAKEES
Darinig the third guadterof 1991 Citien p changed, offective Jun-
wary b, 1991, s accounting, prax e for Binvestients of its vebtupe
vapital subsilinries, Dader the new sceounting prctiees, these fys
vestraents are carried al fair value, with changes in fue value roe-
wpnized in earmngs, Previously, these investments were earnied
aLthe lower of aggregate s ost or fair value, The new acepunting
practice more propedly reflects the lusiness olijes ive of Viteorp's
sentore capital autivities, whiclis 1o achieve return- throngh

the appreciation in valne of these investients, aod conforms to
the preferable peconnting practiee for venture capital activities,

The new accounting practios applies to Citicorp's ventare eap-
wal sulwidiaries, which include sibwdiares repreteped as Simall
Bustriess Investment Companies (SBICY and thuse othet sabsidi:
aries which enggge exelusnely i venture copitad ac Guities, The
Eabe valne of pudidiely tvaded secaritie  hedd by ventare capatal
subradiaries = generally based apon quated market prices In
eortain situations, ineluding thinly traded securibies, Tupe Mok
holdings, restrivied shares or other spectal sitnations, the gquoted
warke! prive is adjusted in good faith to produee an estimate of
the attainuble fair value for the seeurities. For seeurities that are
not publiely traded, good faith estimates of fair value have been
made for cach venture capital investment based wpon review of the
investee financial results, combitior and prospeets. Although
the tature ol venture capital activities may resull in siluations
where Citicorp has o greater than 2067 valiing inlered, equity
metliod aeceunting rules do not apply te vesture capital compries,

Tha erunlative oflect of the aecsuntitig chance < reported
separately on the Conselidoted Siatement of Operations, net of
related compensatnt and income tax expense. The ineome tax
elleets anclude the financind recopnition of 1,8, federal 1ax bene-
fits which offset e federal tax expense that wouhl olherwise
Luwe Beea provided,

Dueing thie fourth quariee 1990, Ghicorp changed, efle ive
Janwaey b, 1990, Hs accounting prsctice for cerlain interest rate
anit foreipn exchange related derivatie products to conform with
presalent aceonnting practices i the hnanefal services imlustry,
Thiw & fanpe enhanves the compatdility of Citicorp's naneial
siatements wish the financial stuterments of othee financial iusgi-
tations, Gader B new practice, Livvorp delecs at the ineeption
of eaehi contrks b potion ol thie it mavket value apteifut-
able to vrgomg sty ieing and operational sosts and amartizes
this amount into trading account or forim exchiange revenue
ovet the hie of the contract, Previusly, the Tull trading spread
snweludedd w it the initial market saluation was defereed and
amortized vier the Il of the eondract, Credit ek continnes o
b controlled through eredat approvals, Timits, and monitoting
provedures, wath the recogmtion in earnings of inrealized grins
drpendemt oo maragements aswrssient as o their volleatilulits,

The v umulative sflecOof the 191 aceounting change fur vep-
tain sterivative products is reported separately on the Gonsoli
dmed) Statement of Operations, aet of income taxes, The meome
tax effects inclade the Bnancnd recognition of U8, jederal
Lenefits which offeet the federal tay expense thad would uther-
wise bt heen provided,
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E1, FOTURE SMPACT GF NECERTLY J35EB ACCOUNTING STANOARDS

It Lheewanber 1093, the Fineneial Acvounting Standacds Board
{FASB) insuend Stntement of Fimancal Acconnting Standurdy
{SFAS) No 106, *Employer’s Aveaunting for Postrelirement Bene
efits Other Than Persions,™ whieh misst be adopted by 1993 for
U8, plans. Under SFAS No, 106, smplovers must recognine the
vost of certain postretivement henelits during the pericds
emplosees remler service, with all such vosts being recognized
by the full eligibabity date, {iticorp rarrently recogmazes these
cosly ot 1 cash basis, Giticorp expeets (o adopt SFAS No, 106 o
a progpactive basis effeetive in 1003, Based on currenmt benefit
plans, Liticorp preliminarily estimates that the transition obliga-
tion upon adoption of SEAS No. 106 for its L8, employees on Janus
ary 1, 1943 will be approximately 8500 million, which will Le
amartized over 20 years, aed that the ineremental pre-tay
expense will he approximately 870 million in 1993, inelnling
mnortization of the transition obligdion,

In Yobruary 1992, the FASB jssued SFAS No, 109, *Account-
ing Jor Income Taxes,” witich supersedes Aceounting Priveiples
Board Opinion No. 11 (APB No, 11 and its replacement, SFAS No.
96, The new standan] signifeantly changes the sethoed of
necouting forineome taxes for finuncinl statement purposes,
withont affecting the actual eash tax liabikity, Under the new
standard, income taxes ate recognized for the tax consequences
of all events that have been recognized jn the financial states
mienty, caleulnted based on provisions of enneted tax laws,
including the tax raced in effect for eurrent or future vears,
Deferred tax assels are reeognized subjectio un nssessment as 1o
Tuture realizability, Yhe new standard will be efiretive for 1003
reporting, with earior adoption permiied, Citicorp contintes (o
apply the provisions of APB No. 11 iw jts 199] finaneial
sinternents, Whon adopted, the new standard i« expeeted to have
ant overall favoralle impact on Gitit oep Iy peemitting earlier
finaneial recognition of deferred tax assets that are likely 1o be
realize i futnre periedv, Citicorp is eareentlv evaluatimg the
patentinl earnings and capital effects of the new stortan,
together with thi timing for udoption,

The FASB expecis 1o selease an Toterpreistion on offsetting of
nenaunty relnted 1o certain coptracts in the fiest quarler of 1992,
with impleeentation noquired for years heghming after Decere
ber 15, 1993, This acepunling rule relates to the balanee sheet
reporting of gains and [osses related to derivative produets,
inelnding swaps and forvign exchange rontracta, It will require
{he reportie;, of grons Warcalized gaing as asseta nnd gross npres

alized Josses va linbilities The Tterpretation will peemit the
netting of unrenlized amounts by connterparty whea master nets

ting ngreements hase been exeented, Citiearp cuerently reperls

these unrealized gains wund losses reloled (o dernative conlracts
on a pel portolio brais, which is industry practive, See Note 18
to the: finaneial stéments for addittonal information vn deriva-
tive produets,
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22, SYRCKHOLDER'S EQUITY OF CITIRANK, KK,
Authorized papital stock of Cinbank was 0 million siwees nt
Decomber 31, 1OE, 10400, amd 1949,

Chavpes b 2isckholdar's Eqilty

InMiltins tBallors e e e A9 SO0 N
Hotance of Peginning of Yeor 88,263  £7.038 8108
Additions
Net Ineoms §f am) i4THh & T % m
Cantnhstion S Larent Company 5% 20 !
sher Whiihon: U S [
B igbBy 8 T § o

Dirductione
tanh Divadends: Dedlagend & =~ & - L ]
Foseign Currene v Than<lation 49 i Kt
Net Weste-oft § Amortization s of

Intanpbles Assorioed with

Avquimition and Theposition

Salisrdaries and Alhlples Dy 3 1]

Other Dedction = 4 -

§ G0 & N1 g Im
Bolunce st EndpfYerr 37915 26.003 87,628

Citibuank's net loss for 1991 yeflected restrocturing eharges oif-
se by its share of the cumulative effect of the at counting ¢ hange
for investments held by its venture capital subsidiaries. During
the year, Citibank safd a venture eapstal subsidiary o CGiticorp al
fait yatue,

Crtitbunk’s net income for 190 was affevied by restracturing
charges ofsot Ly the cammlative wifect of the aceounting vhange
for certain devivative produets a, < the earnings of o contributed
operating stilisidiary.

Citibank charges retained earnings with the amount of gowd-
will associated with investments by Gitibank w subsidiaries and
slbilites to the extent that the i estment psceeded the e mae-
ketsalue of Wlentiliabde et assels ab the tipe of acquisition. [n
aecordance with generally accepted arvonnting principles, such
charges are not yefleeted in the Giticorp (inanewal statements,
ard (he related smvmmts, net of amortization, aggregating $171
millinn, 350 million, and 8302 milhon, at December 33, 109,
17990, and 1089, respoetively, are ineluded inother assets in the
Gitivorp consolidated halance sheel, Cilicorp’s equaty imests
ment pe Citibank amounted to 88, 16 million, $8.013 million,
aned 87,930 miblion al December 31, 1001, 1990, and 1489,
respeetivels,

o T YT e
u

s




23, CITICORP (PASENT CRAPANY ONLY)

Ceasensed Statement of Gpamraticas
fn Mok gf ey e 1991t B
Revenue
Divsdecds brom Sulsadiary Bink 8 -~ % - %780
Bividends from Subwulinrirs
Ehict Than Banks 857 1,5 35
Trterent from Subnsidyarien 207 L& 2.3
Chbier Revenue® s om o
82,040 S2417 83,550
Expenso
Intereat on Uther Rorrowr d Fumle $ 103 & 42 31208
{nterest and foew Paid 1o
Subsuliaries 220 165 206
Intereat on Long: Feray Debit umk
Subordinmed Capliand Notey* 1,275 P11 S )
Other Eapense R 1 SR | - |
81,010 gm0z
Income Before Taxes and Eeguity
in Undistributed
tLoss) of Sabmidiaries & 430 § 637 % 3
Tienme Tux Benehi-~{ureem 146 21 232

Equity m Undusteibmred
1§ cass) of Subsidiaries,
Before Comuinine Effects of
Aveounting {hanges

Encame {Low) Hefore Cummlative
Effeets of Accomntung Changen
Exquaty in Comulative
Efferts of Avcountng,
Changes of Sulmicharios LLAsT o 140 -

& (457 & 438 & AR

VB Lt bakts niet ior sterenl pat peees o +Ioeacwi of 3228 gllion . Sidbimfon and 815
yoon$hiots e 10N, 1HE ased THVE, rvnpes iy

+ 24 B Vuchew itereet on bong-teora el of 1153 edbn, 8592 mihon, and
1A% malion, w1001, TR, and I, poaprt tierky

(1:190) (530 1270

$ O & N8 2 498

Net Tacome (Lo

somazn

There wre variows legal limitatious on the exient to which
Citicorp’s hanking subsidiarics may extend erediy pay dividends
ar otherwise supply funds 1o Gitienep, The approval of the Office
of the Gomperaller of the Uurrency is required if tolab dividends
declared by a national Lunk i any ealendar year eaceed net
profits (s defined} Jor that year combined with its retained net
prolits for the preceding two years. State-chariered bank rubwid-
fnries are suhjeet to dividend laitations imposed by opplicable
ginte Yaw, Unicder the foymulas thal apply to Citicorp's national
and state-chartered banking subsidiaries (which at December
a1, 1991 hiel eambined net nsyets of approxintely $12,3 bils

ry
W/

Tion}, such bank subsicinrios ean declure dividendy in 1992
without regufatory approval of spproximately $900 million,
aeljinstes) by an amount cqual i their sel imcome (or pet Jose) for
1992 up g0 the date of any such dividend declaragion. In deter-
mining whether, and 1o what extent, to pay dividends, each bank
subsidiary also must consider the effect of applicable risk-based
capital gnidelines and lesersge limitations, G =ep's bunk sule
siddiries could currently pay substantially all of sueh dividends
{ie., approximolely 8875 million} with each contrilanting sub-
widinry resaining in compliance with finef 1992 guidelines for
Tier 1 and combined Tier ) und Tier 2 eapital eatios. Giticorp
also derives dividends from s non-biank subsidiaries, including
ihe holding company that owns muony of Giticorps demestie
banks, These subsidiaries ore generally not subject turegadatory
gestrictions on their payment of dividends 1o Litiworp.

Sondensed Salance Shent
InMebansut fotfors
Aspirtay
Deposts with Subsidiary Bonks,
Prinwipally Interest-Beating
Investment Secorilies
(Macket vilue $1,173 30 1999 and

Laticerp iPasent Eompany Cabyr
December 31 December N
1991 1990

e e LA SRR Y

§ 2,348 3 067

$1,292 in 1990} Li12e 1312
Tavestinents in and Advances

Subsidiaries Other Than Honks 10,b764 16,634
Inveatments in and Sdvancesto

Citibank, Nod. and Other

Subsidiary Banks 12,105 13,018
Secnrities Purehased Under

Resals Agrecments 741 -
Other Ansets anz 72
Tutal ] 827,800 $32.008
Linhilities nud Stockholders® Equity
Puse hased Funds anct Other Borrowinggy $ 1,810 $ 5,057

Advatzer foomn Substdiarioa 44} 348

Other Linbilities 1,173 1,195
Lang-Term Debt, Subardinaled Capital

Notes, anrd Redeemnble Prelerred Stock

{Nobea 8, 9, and 1) 14,893 15,073
Stockholdens' Equaty L9 L9530
Totul . e L. 827806 £32,0008
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ity " ; e e v e o s e T3 RS RN R AP s s e e e 98 P 1R A Y e b LRaide
ﬂi,,' Connls Flyws Feom Oporating Aztivitles
bl Net [eome i sl 8 5N § 458 5 M
i b . Y4 b S . LS 1.4
\;i {i Acljmtepnitn 1o Reconride Net bonotge (Lassy tor Net Cash Provided By Operaung Artivitaes;
1.}1}- Faqity vt Uskdsstesbnstead Lo of Subsactigren, Before Gomubative
'li . Effectaof Acvountipg Changes 8 Livo : $ 534} ¥ 270
'(’4 : Equty i Cumulntise Eltects of Accountng §hanges of Subsidiaries (157 ’ 14 -
o3 Art Clange 10 Uiher Avsels ) {10} 2t
‘ a At Change s thor Fiabiitsea 122y it5
& Uilire, Net oo A9} I

Total Adjustinems & o3 § A%

NET CASH PROY EDED BY OPERATING ACTIVITIES ,MB,_“.. X ”'1;}{! ,«‘fm_),;“g,{"
41! : Cash Flows from Investing Activitios
Tl Praec haser of Imestiment Securities £ (5.0 § b L IV K
.j' %1 Peocecds [em Sale of Tnvestment Serurn 2,637 i 3|
i1 ‘f, Mattnatiew of Investhnent Sec unbies 2,796 o -
-T.} 1‘ Kot tTnd reased i Securtuees Purelased Tader Resale Agreements (781} NS -
o X Tovestments faand Advanves tn Subsidunies 3172 CHOT) 1529.:347%
i Repayment of Advances to Subsadiariea 322,180 AT 3478
b1k t}!“ Procesds fron Se vt Subadiary e i
1 ‘..}3‘1, NET CASH PROYIDED B INS ESTING ACTIVITIER

s P

,g i Cnaly Flows from Finanedny, Aclivities
i-i‘ KA Prow o el Jrom Pasehisedt Fanids and Cudier SBorvonanges & 107,855 $228.774 §43,277
i! {”; ‘ Repavments of Purncasedd Funds und Otlier Borvowings {11L,106) 124,028} 1448,063)
;-i'»s:‘ ﬁ s Procesds from Advances lrom Subsidiories 52.396 12,743 #,786
i A ; .' Rrpuyiment of Achanives from Subsuliarics 152,30:0) 112,794 R
s &iﬂ ERH |‘ Prowoeds rom Issuanes of LopgTerm Delit 2,528 1356 2,310
,r'. B “ ' Repayment ot Long<Torm Debt amd Betirermem of Redeenvable Preferred Stock {3,340 {3,050 12,550}
| .g? f'l‘i ) i Proceeds rom lananee of Prelersed Stork 1,222 = 244
‘k;\fgl sl i Fodemnption and Repircdase of Prefesed Stock (650) (3001 =z
; iﬁi{{ e Proceeds fram liseance of Comnon Steck m [ 115
‘%iilii ¥ Dawidends Pasd — 1714} e f031Y
3 i RO GAREL LD INFINA( G wrraTE ST R WXL £ 4.
b )?_1 ;l . Net fncreiwe Hlecened in Degrosits with Saleadiary Banks 8 1,682 $ 3 § 12,252
1 ﬁk- Dieponina with Sulisidinzs Hankw at Begpinning of Yoar e DOT e 1078 33
s DEVOSITS S ITUSUBSIDIAIN MANREATEND ORIEAR e v § 2818 LI § Lo
; l? it-' i Supplemental Diselosure of Cash Flow Informmtion
rki ‘f{ : Cash Faud urmg the Year for:
fi it Intereat § 1,811 8 222 $ 2,95
i

el o

AR I
i g

Z it
At

- o
ST

Income Taxes 5t § 16 $ 156

TEEE 3 TR T AL MrTamd s UTE A T e e VRTINS, Tl W AR b, e T i T

T P

{1} Rowlansifionl o confurmn (e u i yest' e ntatuot

gre-y

£
5 2, mtans

=
T

=. Sy
o e
R




FIMANCIAL STRTISTISS | '!
RRAKTERLT FINARCIAL INSERMATION Cawprp o Subsialiorion .
I Mullloms of Dotiuire Evenpt Por Shure Amounts . 1991 . - 1090 [
e At Bl 2nd e A 3rd 2nd Int

et Intarent Revenue $ 7T & 1918 3 5616 8 1,760 ¥ 1,762 ¥ L8N $ L824 3 1,8
Fooa, Comiissam,

atd {ther Revenus 2,002 1,700 1,869 1,768 2,055 1.935 1,780 1,682
Total Revenne - 8§ 34833 B 3084 B 32685 $ 3,548 & 3817 % 3,740 $ 3554 § 3467 i
Provision for

Credit Loasis $ L1s3 8§ e £ 1,029 % #12 F 4§ M0 8 v S T 7 ¢
Gparating Expense 2055 374 2519 | RE9 RS 4T A7 2500
Income (Lovs) Before

Taxew and

Cumudative Effccts

of Aceounting Clienges 8 23 & (GO0} B 107 8 217 £ v 8 Ay & My 3 3
Incoe Taxes 158 290 o 90 124 A5 M0 mw AR

{ncome (Loss) Before
Cumulative Effects |
of Aceounting Changes -3 3y 2 B85 8 11 @ 03 8 {382 & 2 &% 25 28 v

Cumulative Fifects of :

Accvunting Changes s 1
Venture Capital — — - 457 S o " i
Cartain Deawative Froducts - - - -~ § e & . B - & 14 !
Net Income {Lass) g (13 8 o3 $ 11 8 550 % (382 8 229 0§ 218 8 a7
Earaningy {Lows) k:
Per Share™ i
Encome (T.oas) Belore *
Cumulative Effects 1
uf Acenunting Ghunges 8 53) & (2.7 § (12) @ Jd7 008 L2610 o $ bG6008 o1 & R P
Not Inconte {Loss) N ) (53 &8 @ 8 L12) & 148 & (L26) § B | ot o8 LR :
Cash Dryidemsds r
Deelared
Redoemakin
Proferred und
Preferrel Stgck ) 52 & 3 8 4+ B 32 % a8 KY N a8 RX]
{ anumien Steck 8 - & 86 8 8o & gt $ 148 % o & Mo & 132
Lomnon Sock, Per
B s e 8 — & 025 & 025 § 025 $ .50 & M3 0§ 4150 & 4050 |
[otal Asaetw™ oo Bzlege2  8224,000 S217.8088  $217,50F 0080 $227,700 20,092 233,211
Common Stuck
Price Ruoge®
High 15 15%: 1744 174 113 A% 23 20,
Low HERY 13 1440 117 104 124 21% 22
Close . 0% 4 1% 113 L 2% 23 ]

{14 B ole 30 to the Finane vl Sutements, The hrst iwo quarters of BRI e Leeit tratted o vefledd the sevousting «hatge Tor vetitae eapital, whic b was adopted i e ihnd querter
109 retevactive fo Jaciney 1, 1991 The effect of the s counting s duige for 1990 waa. i e frst \pasties, W inereass wiome Lebote s nmmshutin eflr Lol ad connting s bange ha.‘.m

ottt L4003 per slired sd net ieenne I 33502 roiflion 181 36 pre share s w the svs o quartes, to redi e ued caine Ty $32 muiblson (50 2 pee sliarer, wd i the thind wnl Sourth
riwArters, 1o pecur o st Jose by 3122 nllan €50 L per abaeet aud $12 ailiion 150 03 peradiared, roapes tively 1 e new stcounting pesc oo el beert agplial releos Bivels i RN, 1ey
it Witk e, ine persed frnm $350 anlluets 481 482 et sharo) 10.$ 122 mlleon | RLT6 pice whared wn the G quarien eanrl fragu 3548 mulhon 1511 €3 per shared to 3260 nntlion

4 {6008 per ahurei 1 She et ond quadier, decreasod fum 3231 miblwn (0 50 pee sharello A115 mdis (80,27 pea aliared vri the think quarted, dey seased oSO8 mthonid). 20 per

b shizebantbe fogeeth qoarter 1o K365 mallwon £$(1 534 per ahurel
The first three paarters of 1990 haee boon esiated 1o refirct the hinfanco sbeet ele. tn of the sccounting canpe for cetn dero anse prodi te

121 See Nede Sin lu lhe Finencinl Stalements
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1994

Retitras o Togal Aspots™
Insponte {Lows} Balor Camutative
Effeein of Accotiming Chatsgen
Net tneors {Loss)
Return on Cormmon Seockbolders’
Koty
Treoms 1Ty Befoce Camulative
Biforte of Aceatnbing Clhunges
Not tncone o)
Fetrirny ui Totat Storkholder,’ Equiy™
Fneome (Leva} Before Gumplative
Effects of decounting Changes
Net fiscome (Trnst

Y, Aversge Camntin Stockholders® Fquity

an i Percentuge of Avenge
Tolal Assets
Averge Totul Stockholderes! Cyuity
aw 4 Percentage of Average
Torel Assits
" Bividends Por Common Shire as
Porcentnge of Income Per
Commen Share
Income tl.oasi Beloee Cumplatiye
Effocts of Accounting hanges
Net Income {Loas)

J4%
0%

3670

Gttt

305,35

175 8%

Eé; Biard oo eaesmmgs (Lot o percentage of everagn fotal asscts,
Baprd on v«rnu\&a kl'inmﬁ fexs tasal peelerredatnck divnferds an n porrentags of monige
3¢

comuman enckholdern’ otisty

8} Buned ot earvnpa it lens soddoramable prefersed st k

aterage ital st kholders® ey
NIM Not Memirighel,

desasderta e x per copbage of

This Anwsal Report and Form 16-K incsrpornie inia » single
doeument.the requirements of the aceounting profession aad the
Sevuritivs mud Fxclisnge Commission, ineluding a comprehens
sive explanation of 1921 resulis, )

Lertain satistical dats ppired by the Securities and
Exehange Commission are included on pages 53 1036, and
piges B2 10 89,
PANT Fegx
Item 1 Business ..., .. .423, 25-36, H1-55, 89-0]
Tem 2 Propertiea oo vsveerrnninreneane, Dl
Bem 3 Legat Proceedings ..o o0 ivvunuenees .8
Iteme 4 NotApplicable

o T A e ™ £\ Lo AR, S o P . O~ S & 508 Ay LA ARt ity

Bem 5 Market for the Registrant’s
Connmon Equity and Relnted
Stovkholder Matters . , 4849, 80, 82, 06-97
Seleeted Financiat Duta. . o0y v uvnt s, . ,50
ftem 7 Management's Discussion and

Anultysis of Finaneind Conditeea anid

Results of Operations , , +1-23, 26-55, 80, 89
Item 8 Financinl Statements ang

Supplementary Date o oo v v vunsy .., 5789
Iem 9 Not Applicable

PARY HI Pin
ftern 10 Directors mud Executive Officers

of the Reglateant . .00 vvuns .,
em Il Exeentive Compensation, . .. 0.0y,
flem 12 Seeurity Ozmership of Cortain

Beneficinl Owners and Manngement, . . ., , %
ltem 13 Certsin Relationships and Related
Transnctons . oo vuviyrviin,n.,,

&

Item

PANT ¥
Ttent L4 Exhibits, Finaneinl Statement
Schedules, and Reports on Form 8-K . . ., .92
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IVESAZE EALANCES AND INTEREST RATES, Yazoio Eqelvalent Busie

FANANGIAL DATA SUPPLEHENT

Fo Hibligra of Daitucy — " - ISR | 1. S—
- Averagr e Averagh
Dirtirnar Hevenue  Cotwmer Losos Vilriaus, - Interest Hate
Loans 1 [5S, Offices™ 8 59,703 3 7,155 31,97
(Net of thsenened Dy Ehversene Oflices™ _Bneas T 1.1 - U —" 1418
Income)™ Totsl Cansinet Loond § 91,628 §11.6088 12,78
Conmerviol Lins
In 5, hices
Lomaeresl and Tudustrial ™ $ 12,774 % 1,004 $.50
Mortgage and Tteal Eslate” 12,562 Byl 6402
Loara e Finatu st Testitutions ™ 594 38 569
Lease Finanemy 3.325 323 937
T Alverseas Ofticen ™ U, 1.2 S 232
Tolal Commerewl Louns 61, Ww_”mm;ﬂwﬁg___!.3“!}‘&‘ R 1.38
Tl Loans g20, 152
Funds Sold and Resale  Tn 1S5, Ofhiees ALY
Agregments  In Uhereens Offices i A .
‘Total e BLLBBT -
Imvestment Securitien  In U5, Olfices
15,5, Trewsury and Tederal Ayprcies g 280 7.67
State vl Murscipad 38 .92
Other 34 4.15
In Overceas Offices
{Prancpally loval govermment saeny 6,808 619 .58
Totat % 14,022 g 1,099 T84
Trading Account  In (48, DMfices g 5,149 g 663 8.14
Assets  In Oversean Officed” 4,011 653 14.16
Total 8 12,760 2 1,316 10,31
Tntereat-Besring Deposite  Principally in Overseisy Offiees ™ 3 9,205 % B85 2.01
Total Interest-Furnitig Assets 2196,089 821,389 12,44
Nim-Tntcrest-Farning Assels 25.808 .
Total Amiets $221,897 —
Interest Expense  Tn B35 (Hlices
Bepionits Sovings Neposits ™ 3 25,259 $ 1,236 1.89
Negotiable Certileates of Deposil 2,328 202 568
Mdier Tirne Depacaty™ 23,683 1,958 8.32
Tn Uverseas Olhces? L) A S 7020 B .
Total $120,29.1 2111106 8.00
Seeurition Sold, Not Yot Intos, Ollues g 3,269 & 244 Tl
Turchused I oherseas Oflicer™ Lo1sT 71 6.24
Twa! 3 W00 .. 1 N — s
Funids Borrowed I LS, Qlliees
Parrhag-d Fambs and Other Do towigs
raev, ol Fusily Pasrhused dind Securities
< ol ' ndder Agreements to Repurdse® & 12,535 ¢ 706 5.03
Lammercval Paper 1,020 101 6.21
Othterg Durehased Funds 3547 S$28 1207
YoogTorm Debt, Convertbie Notes il
Subswreanted Capiial Sotes 19,0.4 1 5614 2l
In Onerseny OTees™ LLBey 2800 RN
Tital BA90 S ..
Totul Interest-Bearing [inhibitics £179,696 217.049 951
[emanid Dopusits p U5, Difices 10,263
Othet NoneIntenot Bearng Eabiltics 21,745
ol Stan kholders' Exquity O o i o 3 o ek
NET INTEREST REVENUE Woinl Linkilities nud Stockholders' Fyalty 8221,047 ‘
AB A PERCENTAGF OF  In 15, Olfices $110,555 2 1,100 3.9
AVERAGE INTEREST-  Ins Oversem Uffices 00k A 2 L L .34
BARNING ASSETS  Towal iz o o B106.009 g 7.300 3.72

YOO, ] 1PNE).

111 Theesweahle esqurenlent mbjsctsn il s fossers e e gl b bt of 3 W sk B0,
T sank I ¢ aenls, erapeniver ly

(1 on ol intereat-heariug ety s e tabir b i Luak € - raxin Bosow stig ¥ candi

1 e - hed Lo conform o carren veur's preachiiiig,




19%)

Gatwrps ol Sudwichicetion
i

Agmnpn
Yuore

Iteauat

% Aveoage
JRute

verage
Yolune

TN AR

Imrieat

% Averipe
. Hue

3‘ M-M{
29,507

$ 4270

"
)

t2.62
4,060

¥ 0831
2340

£ 05
3,124

12.68
13.92

B 04,650

Aasi

812,535

EEX)

3 L7607

F11,920

134

% 14,082
13,018
o2
3.3
32,94

$ 1528
1,204
58

330
1,151

HLith
0,30
(M

a3

26,85

& 14,400
{§ )]
501
2,405
30,118

8 1,708
131
#

1371
T3

1227

$ 63,084

11,987

187

£ 0,000

$i58.094

§21,53°7

15,13

§150,840

TTRLARI
St

e R TR R

§ N0

1725

& 4615
142

k(!

80.00

AT

£ 2100

S

3,008
1.064
3,159

T.610

§ 273
1v4
1oy

820

0400
10 15
0,24

10 85

2 B2

oo

B
ER:L

810,10
2915
1419

3,306

(R

A e S e T

4,143

263
140

-
R

(G4

2 LP M/ (s e e T

o P D A TR £ TN I - AR e T, -

$ 14,811

£ 1.4

9.40

§ 14,583

§ 1,382

$ 4,471
3062

& &5V5
L

875
25,400

& 6,160
3,940

g8 N
L]

10,298

£ 1,023

14,48
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Adititions ’
Fravixion for Credir Loases . 23.090 32662 41,330 N«ﬂg
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T Avernge 7% Asetapge % Avernge
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o latunce Halg Balance Rate L Balance Fate
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EFFECTS OF INFLATION

The impact of inflation on Citicorp und other finaneial institu-
tivns Is wignificaly different from that on industries that requine
u high proportion of mvestiment in fixed assets, The assets and
linbilities of a financial institution are primarily monetary in nat-
ure, During periods of inflation, moneiary asscls Tose value in
terms of purchasing power, and monetary liabilities have vorres-
ponding puschasing power gains. The finmiciul stafements and
other data appearing in this annual report, and in particnlar the
diseussion of price risk management on pages 47 and 48, itlus-
teate how Citicorp operates in as eanironment of changing inter-
esl rades and inflationacy wetds,
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APeat Marwick
Certified Poblic Aceountants

"The Board of Dircetors
Cincorps

We consent o incerporation by reference of our report dated
January 21, 1992 relating 10 the congolidated halanee sheets of
Citicorp and subsidiaries as of December 31, 1991 and 1990,
the mlated consolidated statements of operations, changes in
stockholders' equity, and cush flows for each of the years in the
threa-year perind ended December 31, 1991, and the relaled
consolidaled bolance sheets of Citibank, N A end subsidiaries
s of Decamber 31, 1991 and 1990, which report appears on
page 56 of the 1991 Citivorp Annual Report and Form 10-K, in
the following Registration Statements: of Citicorp, Nos, 2-77058,
2.47648, 2-58678.2-58679, 2-47647, 2-82298, 33-21332, and
33-21331 on Form 5-8, and 33-3114, 33-11927, 33-20692,
38415896, 33-18754, 33-26018, 33-32207, 33-38589,
38-80791, 3336177, 33-33238, 33-35178, and 83-42378 on
Form $-3; and of Citicorp Mortgage Scourities, Tne,, Citibank,
N.A.. and other affiliates, Nos, 33-6979, 33-6358, 33-8718,
33-16870, 33-25068, 3330313, 33-34670, and 33-37530

on Frm 8-11,

£ 7MNG Lol Heomweed

New York, New York
Februnry 21, 1992

RERGLATICN AND SHPERVISION

Citicorp is a hank holding vompany within the meaning of the
Bark Holding Company Aut of 1956 (BHC Act), end is regis-
teved ag such with the Board of Governors of the Federal Reserve
System (FRB). Citicarp is subject to examination by the FRB
aud is restrieded in its boquisitions, certain of which are prohib-
ited and cartain of wlich are subjeet to approval by the FRB,
Tha FRI generally is prehibited from approving any application
by a bunk holding company to acquive voting shares of any Linnk
in Anothor state unless such acquisition is specilicatly nuthorized
by the laws of such state or unless, under certain cireumstances,
such bank ix n failing bunk. While an incrensing number of

30 closely related 10 banking or managing oy controlling banks as
o }se n proper incident thereta, In pddition, federal lnaw impuotos
certain restriclions on transactions botwesn Citicorp and its non-
hank subsidiaries, on one hand, and its foderily-insurad dupos-
jtory institutions and subsidiaries, including Citthank, an the
other, As an alfiliste of Citibank ard nther nationa) bunks,
Citicarp ia subject, with certain exceptions, lo proyisions of fed-
eral law imposing limitations on, and requiring colinteral for,
extensions of credit by Citibank 1o its affiliates,

Citicorp is also o sasings and loan holding company withir the
meaning of the Home Owners’ Loan Act of 1933 {HOLA ). and is
registeved ussuch with the Office of Thrift Supervision {OT5) Av
suich, its accuisitions of savings associations are subject to linila~
vions under the HOLA similar to those on acquisitions of banks
under the BHC Act, and 1o the prior approval of the FRB and UTS.

Citibunk is a national bank primarily reguluted hy the (fTice
of the Comptroller of the Currency {(€C) See Note 23 of Notes
to Financia) Statements for a discussion of the Timitations on the
availability of Citicor p's subsidiaries’ undisizibuled earnings for
the puyment of dividends due to such regulation and other ressons.

In 1989, the Financial Institutions Reform, Recovery and
Frfurcement Act (FIRREAY was euacted, which, ameng other
things, was intended to terminate 2 judicially sanctioned prac-
tice wherely the banking subsidiary of a bank holding company
could insulate itse}f from the failure of another banking subsidi-
ary of the same bank holding company, Pursuant to the provi-
sions of FIRREA, a finencial institution insured by the Federal
Deposit Insurance Corporation (FDIC) sharing common owner-
ship with a failed institution can be required 1o indemmty the

FDIC for its losses resulting from the insolvency of the failed
institution, even il such indemnificution eavses the affilisted
institution alsp to become insolvent.

Tn January 1989, hanking industry regulators offeially
released risk-based capital guidelines for batks and baok hold-
ing companies in the United States, The guidelines are baged
upon the July 1088 Basle Accord, which was endorsed hy the
central bank governors of the G-10 countries, ineluding the
United States. One principal ebjective is to arrive at comparable
rapital requirements for all major international banks.

Additionally, in 1990, the regnlators imposed levernge stan-
darls to supplement the risk-based capital guidelines, Both the
leverage and risk-bosad rapital requirements beeame effective
December 31, 1990 and appear oo page 48 under Capital Analy-
ais. Tiilure to meel applicable capital guidelines could subject a
national bank to a variety of enforerment emedies mailable to

staea have adopted laws authorizing certain scquisitions by out-
of-state hank holding companies, nost statea do not currently

Sk
#“—w—-
7 7 s % oo

R
P

the federal regulatory authorities, Depending upots eircumstances,
the regulatory ageneies muy tequire an ingiEtution to surpass

e

permit unrestricied entry by bank liolding companies lovated in

New York.
Unddor the BHC Act, u hank holding company is, with limited

minitnun cupital ratios established by the 0CG and the FRI.
In 1991, the Federa) Deposit Insurance Coeporation Improve-
ment Act of 1991 {FDICIAN was enncted, which among oiher

cxoeptions, prohibited from (i) aequiring direet or indirect awn- things, waa intended 1o protect the federat deposit fmurance

A e

Fkir

ersiup of control of more than 5% of the voling aharea of any
wompnny which is not w bank or (ii) cugaging in any activity uther
than managing or controlling banks, With the prior approval of
the FRRB, hewever, n biink holding company muy own ghares of n
company engaged in activities which the FRB delermines tabe

fund by requirivg regulators 1o take specific prompt netions with
reapeet to instititions that do not meet minimun capital stane
dards, FDICIA estabilishes Bve capital tiers to he defined

in implementing regulations 10 be adoped: “well vapitalived,”
Seddequuiely capitalized,” “andercapitalized,” “significantly
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mndaranpitalizad,” and "ertically undercapitatized.” Ap under-
sapitalized institution is prohibiled from meking enpital distri-
butions and may bee reqvired (o subinit n eapital plan, restriet
naset growth and limit new lines of business, Holding companies
v ghsu recquired 10 guamnten eomplionee by theie insured
dopository instiintions with any rapital ptans, suldect to certain
brnute, 1 a depowitory institutinn fails to sulimit 2 eapital plan
neceptable o its federal bank ageney, it o treated vy if i is sig-
nifieantly undercapitalized.

Significantly undercapitalized depository institutions may he
subijeet to g numbes of requivements and restrivtions, including
orders to sell sullicient voting stock 1o become adequately capi-
talized, cegquirements to reduce total nssets, and cessation of
receipt of deposits from correspondent banks, Critically under-
capitalized institudions are subject to sppointment of o reveiver
or conservalor,

Under FPICYA, an iostituion that js not well capitnlized is
generally prohibited from aceepting hirokered deposits and offer-
ing intereyt rates on deposits higher than the prevailing rate in jis
markel; in addition, “pass-through® insurance coverage may
not be available for certain empluyee benelil accounts, Qiker
revigions included the imposition of speeifie accounting ond
repanting requirements and risk-hased ssesaments for FOIC
insurimee.

FDICIA containg namerous other provigions, ineluding teemi-
nation of the “too big to fail” doctrine exeept in speciul cuses,
limitations on the FOIC' puyment of deposits at foreign branches
and revised regulatory standards for, anong other (ldngs, real
estate Jending and capital adequacy. FDICIA requires Federal
regilators to promulgate regulations tp implermeni the low's pro-
visions. Lotil these regulations are adopted, the full effect of
FRICIA on Citicorp will remanin uneertain,

Citicorp, Citibank, and their affiliates are alse subject to
restrictions with respect to issning, foating and underwriting, or
pubdicly selling or distributing, securities iu the United Siates,
Citbank und its affiliates are nble to uiderwrite and deal in spes
cilic categories of securities, including U.S, government and
certain agency, state, rnd municipal securities. In addition,
Chticorp Securities Markets, Inc. is anthorized by the FRB to
unilerwrite and deal, to a limited extent (subjret to certain con-
ditions), in certnin other categories of seenritios, inchaling
municipal revenue bonds, commercial paper, mortgage-related
arict conguer reeeivablesrelated securities and copporate deb,

Under longstanding poliey of ‘Fhe Board of Governors of the
Filosal Reserve Systet, & hunk holding company is expected to
dct as o source of finaueial steeingth for its subsidiary banks and
to conunit resuttrees (o suppart such banks, As aresiit of el
pobiey, Citicorp may bt reqdired 10 commil resources to its subaid-
iary hanks in ciscumstances where it might not o 86 absent such
pohiy o adddition, there are numerous governmental require-
meats and reguintions that nffect the activities of Citicorp.

‘The carningy of Citibank and ita bank affitistes, and therefore
the earning of Citicorp, are affected by general economic condie
fions, matagement policies, and the legislatise and governmens
tal aetions of vatious regulatory nathoriticd including the FRB,

e

the FDIC, and the OCC. In view of Citicorp's troubled Jonn porte

iy L

foliv s the Imporisnee of us progeum (o strangthen jts capita]
position, as discusasd in this report, Citicorp is subject (o closer
regulatory iiersight and provides ite segulators with more
reports and information, Jncluding capital, opeeating and con-
tingeney plans than in the past,

PROPERTIES

The prencipal offices of Giticarp and Citibask nee foeated wi 399
Puzk Avenue, New York, New York, a 39 story luikding of which
two thirds is owned by Citibank, Uitibank also swns one thind of
Citicorp Centes, a 59 story hoilding Roeated at 153 East 5351
Street acrogs Lexington Avenare (ron 399 Park Avenue. Citicorp
accupies all of the space it owns in both buildings, Catibaok also
owns Citicorp at Conrl Square in T ong Ivlamd £ty New York and
111 Wil Street in New York City, whic h ane totally aecnpied by
Citicorp, Inuddition, Citicorp has magar domestiv real estate
holdings in 8an Faneiseo, Ghicags. St Lauis, Tampa, Swvux
Falls, South Dakote, Hagerstown nad Silver Spring, Manyland,
New Castle, Delawave, and The Lakes, Nevada,

Internatinnally, Citicorp owns mafor vorporate presises in
varipuy eifies througheut the world inclwding Pasis, London,
Ditgseldord, Buenos Aires, Rio de Juneire, Sfo Pavlo, Limpinas,
Mexico City, San Juan, Caracas, Hong Kong, Manita, and Seoul.
Major new facilitics are umder construction in Tokyo, Hong
Kong, aud Madrid. Approximately 437 of the space Giticorp
oreupies worldwide i3 owned,

SICNATEAES

Purecant ta the requirements of Section 13 or 15(d) of the Securis
tiea ) xehange Aet of 1934, the registrant has duly caused this
repe it e be signed on its behalf by the undersigned, thereunto
duly aut wrized.

CIDCOnP
(Regisarany)

sharles K. Long
Exceutive Viee Pre: idtnt and Secretsry

Rebroary 21, 1992
Pursuant 1o the pequiremnents of the Securitios Fxchange Actof

1934, this report bins been signed on February 21, 1992 by the
following persony in the capacities indieated,

A Mt

« Neweomby
Senior Corpunite Officer
Prineipal Finaneial Qfficer®

!
Thomas B Joues

Executivgf Viee President
Prineipal Fivaneial Officec"

111 Prrary vepanibalaty Tor finasial couteol, tax, mrountng, and seporting,
12} Pranary teaponminliy Fot fndding. liquidity, capas] srectuye, and rnp‘tl&fpl&mm;
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Joha 8. Qood {iticonp's F< Fipel Exrcutive Officer) and the

L

Dicectors of Giticorps (listed below) executed u powerof altoroey
uppoining Charles B, Long their ptloeney -in-fact, rropowering
I to whgn this repoeron their Ledwif,

Bichund 8, Braddogk
. Yayne Culloway-
Colby H, Chandler:
Paul I, Collins
Kenneth T, Derr
John M, Deutch
Lawrenee E. Tintcaker
Chfton C, Garvin, Je
Johin W, Hanley

H.J. Haynes

. Peter MeColough
William R. Rwdes
Rozanne L, Ridgway
H. Qune Ruding
Bonald ¥, Seibert
Frank A, Shrontz
Marin H. Simaiisen
Roger B, Smith
Franklin A. Thomas
Edgn N, Woolard, Jr.

EXRIBITS, FINANCIAL STATEMENTS SCREDULES,

AN} REPBATS ON FORM 8-K

Financial Statements Filed for Citivorp and Subsidiaries:
Consolidated Satement of Gpertions

Cansolidated Balange Sheet

Consolidated Statement of Changes in Stockholders® Kiquity

Consolidated Siatesent of Cash Flows

Un Qctober 18, 1901, Citicorp fled a Gurrent Report on Form
8-K them 51 dated October 15, 1994, which teport included a
summary of the consplicated operntions of Giticorp for the nine
months ended September 30, 1991, Un Jonuary 24, 1992,
Citieosp fled o Corvent Report on form 8-K (Item 5) dated Janu-
ary 22, 1062, whivh veport included a summary of the consoli-

dated sperations of Citicorp fue the year ended December 31, 1901,

Craployment agreement of H. Onio Ruding i filed herewith.
Caulealation of Ratio of Invome ti bixed Chuarges bs [ied

herewith,

Citicorp’s significant subsidiagies foy definedi and 3. - 1 place
of ineurporation or arganizat n inclade;

Citibonk, MA

Ciienrp Banking Corparstion
Giticory Holdings, Ine.
Citicorp Morigage, Inc,
Citibank Delaware

United Statey
Deluwire
Delaware
Delaware
Deloware

Citilank, Rederal Suvings Bank

Locwted in Cahfornia)
Citibank (Nevadal, N AL
Sitibank {New York Staie)
Cittbunk Privatkunden A, {4

Citibank (South Dakow), NA.

Citienrp Ventore Lapital Lid,
Court Square Capital Limited

United Stnies
Eoited States
New York
Goermany
United States
New York
Delaware

COther wilwidinries of Giticorp nnd their place of incorporation or

organizntivn includes
Citibank {Anizonag)
Citibunk {Maryland), NA.

Citleorp Investment Bark Limited

Citicorp Real Fstawe, Ine.

Arizonn

United Stotes
hited Kingeam
Delawnre

Gitibank, Rederad Saangs Bank

Lovwed i Floride)

Citieorp Sequrities Markets, Jiwe

Cisicorp Nonh America, Jae,
Quotson Systems, Inc,

United Staies
Pelawire
Delaware
Delaware

Gitivorp's Restuted Cortificete of Fncorpamtion, as amended,
Br-Laws, Instruments Defining the Righta of Secunties Holders,
undd certain other material contraets Scduding indeninres and
eotsstituent instrunents, bave lieein previousiv fled wikh the
Seearities and Exehange Comntissson a4 exinintio varions
Citheorp regastration atatements suvlt periodic reparts.

Stockholders may obtain popies of such docaments In weding
1o Citeorp, Corporate Governiane & Department, 399 Pk A
mie, Mezzonine, New York, New York H43,

Powers of Attorney of Mewsrs, Reed, Braddeok, Calloway,
Chandler, Colling, Derr, Beut by Iaaker, Ganin, Hanley,
Haynes, MeColough, Rliades, Ruding, Scibert, Shrontz,
Kimonsen, Smith, Thomas and Woulard and Amb, Ridgway s
Directors undfor officers of Citicorp are filed herewith,

CTICORP AND CITIAKK DIRECTORY' COMMITEEES

Asdtt Crmiiltan: styarviens indapatinnt
sadils of Cliicor asd svorsens lhe
astaltigkmm? of spproprisle sscamiing
potithus fon Cliizary aad Cithreak, N.A,

Membiers: Donakd Ve Seibeet,
Chairman: 1), Wayne Calloway,
Kenneth'l, Dexr, John M,
Desteds, Jolin W, Handey, Frank
A, Shrontz, Mario 1. Simonscn,
dogee B, Smith, and Fdgee 5
Yoo -d,Jn

Fhe Audit Committee, whose
membera pre all independent
oulsitle direclors, meets al st
fone times pacl yeor wish the cor-
poriios s independont mutitors,
the President, the Exeeutive Vice
Prenident with osersight respon-
wibility for avee o ting anid con-
1rol, the Chairman Credit Tolicy
Committee, the Controller, miud
the Chief Awliner

lts prineii: tinns, sed aut in
ita Churter, melude reviews of:
the audit plans and scope of
exstmantion of botltlee ndepen-
dent atchitaes aud the corporas
tien's inteenal rorpoiate adil
group; signi freant legal matierss
coeds? portfolios; inlermal conivol;
and the adegraey ol corporate
insuranee coverige. Als, it s
e teagntcabiility of this commit.
1o to et mnmend Lo the Boand
the arismal appointment of the
indopendent moditors, ‘The Boanl
secepted e consaendation
that KEMG Peat Marwick be

retaned for ¥02 and this pro-
posal will be presented 1o the
slockholdees forappmval st the
Annual Meeting.

The findiogs of internal and
independent auditors, financinl
eontrolicss and external regolas
lory ageneics are teviewed., and
reapopses lu their indings are
monitorexd to ensare that nppros
priate follow=up measarea are
taken, These are resjewed with
and willond the presence ol mas-
agement and inse parate meels
s with KPMG Peat Marwick
with no members of management
present. The commiittee also
meets annually with represenias
tves of the principal vegulaton
ageecies, who personally presont
the sesalls of twr etmanatons,
The resulls of these rxamna«
teoaey, telong with our e hntl
ings, are teporled regulash 1o
the full Boanl,

It 1 alser the function of thin cogs
mittee 1o mersee the seconnling
policiea seed i prepaying the
tinnricsul statements of Csueotp
asd Ustibank, N A

natd (- St

BOAMNV, SEIRERY
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Commitien e Birectars:

retomniais youlitad coviidelss far
momtertiip o3 132 Reards of Biesrtore
N Siicary sad Riiaak, 2.2,

Mmnbers: Jobn %, Reed, Chasr-
s Lol H. Clinsdler,
Lawrepee k. Fouraker, Chiten (5.
Caewin, Jr, Jobn W, Banley, and
Frunk A. Shronty

The Committee on Directors
actively salicits recommendations
for prospective & cectors from
heir carrent et thers and
stockboldem and, consistent with
the needs of thie corpormion anr
represcntation of the varins sers
viees and cistomers, recum»
mends the approval of n
exndidate. The nonunees are
then presented to the full Bowrnd,
whieh proposes the slate of
Aieeelors to be submitted o the
sockholders at the Amuad Meat-
ing, In addition, the rommities is
charged with keeping current
and recommending ehanges in
directors' compensaon,

LY

Commtticn on Sxbsitinetys g Capilnl
{Citicees)

Members: Paul §, Colling, € hair-
man: L1, Wuyne Calloway, Cilly
. Chantler, Chifton . Garvin,
Jro HJ tlapnes, Romnne L.

+ Ridgway, H. Do Ruding,

Donasld ¥, Seibert, Mario H,
Simonsen, Franklin A, Thorus,
mnd Edgar S, Wooland, Jr.

The commitiee is responsible
for reviewing the corportion’s
ciipital stru-ture, positian and
planning, and ils priveipal
subsidiaries including, Il net
limited to, Chibank, N.A, The
cotumtlec teviews Hie corports
vien's subsidiaey strocture and
processes for managmg subsidie
aries, and the prineipal subs
sidinzies’ inaneinl statements,
The Gharrman of the conmmuttee
regarts perindiealty 1o the
Citicorp and Citibank, N A.
Tfonrds of Tirectors,

s e R
FiRL g, AU

RN

Eoeryitiy Cromitta
{Chivaxh, K.5.)

Membrerss 1L Woyne Callowny,
Colby H, Chupller, Kenneth 'L
Dear. Juhn M. Deutels, Lawrence
£, Fouraker, John W Hanbes,

t2. Peter McColough, Rozanne .,
Ridgway, 1L Onne Ruding,
Frank A Shrontz, Mario 1,
Sunonsen, Hoger B, dmith, amf
Edgne S, Wooland, I,

Thix commillee, composed of
these Catrcarp tecectors wl are
ot abu dieetors of Catihank,

N A attends ol meetings of the
Board of Directors of Csbank,
NAL and romains svanlable to
Gittbank’s Board as consulinnty
ot am "as neetded™ basis,

Exacwtive Comnition; pravidet bzckim
fer b Bearils of Biratlars of Clticarp
aaf Citan, KA.

Menbers: Citicorp: Clifton C,
Garvin, Jr, John W, Honley,
Donald V. Seibert, and Franklin
A, Thontas,

Ex-oifieio Members: Jolhn 8,
Reed, Richard &, Braddock, Baul
J. Colling, Witliam B. Rhodes,
ond H, Onno Ruding,

Gitthank, Nt Any three direes
tars an attenddance ot o regnlar
weeting of the Board of Direetors
where a (ueriem is not present.

This tommittee acts on behalf of
the Boands of Directors should an
uegent matter anse that sequires
adecinion before the Bowed ix
next seheduled to meet, The
Exeeutive Commiitee has neatly
all the powers of this Boares of
Direetors, exeept for cortain
powers expressly reserved to the
Boarda of Dircctors,

hd4

Pisziery sed levestuoed Biviaw
Ermatiive (Ctizery)

Meobers: 1.3, Huynes, Char
man; Colby H, Chanlier,

L. Peter MeCaolaugh, Donsld
Y. Seibert, Roges 11 Smith,
and Frankhn A, Thomas,

This committee smonitors the
sunduet of Citiverps sisheitharies
awl affilsatea 1n providing fiduers
ary god mvestment services,
receives peridie reposts from
the sentor management of puch
entities, g reports o the
Citicorp Board,

Fsasist {nstiiwitons Acnisitions
Commitiny {Eiticom)

Members; Jobn 8, Reed, Richard
8, DBraddock, Paul J. Collins,
William R, Rhodes, and

H. Onno Ruding,

This commiltee, composed of
directors of Giticorp who ane alse
senior officers of Citicorp,
npproves the acquisition bath in
the ULS, and averseas of fiuncial
services institutions within Jinits
sl by the Board, Approval by a
majorily of the members conati-
waten comntitiee artion, Eock
acquisition is reported to the full
Board of Direciors of Citicurp gt
the meeling immediately follow-
ing approvel by the commiliee,

A summary of all acquisitivns
spgreved Iy the commttee is
presented 1o the full Board of
Directors ashually,

vy

.

W
N o
T

Perssasil Commliine; 17507592 MRIAYS0
polsiey sl prigraes of Cltizary aaf
Citiank, 1A,

Members: Clifton 42, Garvn, Ir,
Chiatrman; Kesmeth T, Teer,
H.L Haynen, Donald V. Seibert,
Frunk A, Shoontz, snrd Franklin
A, Thomas,

The Perronne! Comnnttes
reviews Bid approves compenea-
Lion poliey and olher personned-
reluped prograrms o maintain dn
envranment at Citreorp and
Cathank, N A, that strats and
retams peaple of ligh capabilin,
comnutment, and miepriy, jo
additmn, the commntes alsy

N EFRCOS BUCE € ’)lﬂ.ﬂﬂl’"ﬂ,

(:Q.fs; ('agj)mh;}. ;
CUFTEN C. GARVIN, 8.

Fudiic Izraes Commitien: rovinws
Liticory's pollcies aok parfsrmacce
RS o PG Concey

Membiera: Franklin A, Thomns,
Chairmang John M. Beutch, John
W, Hanley, C. Poter MeColough,
Rozanne 1. Ridgway, H. Onno
Ruding, and Frank A. Shroniz,

The Publie tssaes Committee’s
Tniasion is to assure that the pub-
lic interest is maintained in the
perfarmance of our busineas
roles and in achirving a miore
competilve business environ.
ment, The commitiee reviews the
corporstion’s policy, postine,
practices, and programs relating
to pubkic issues of significance 1o
Caticorp and the publie as Iarge,

e Za WD,

FRARUN A, TEEMAS
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CITIGORP RNG CITIBANK DIRECTGRS

The Hewrsds of Direclops of
Citieoep and Citibank, M,A,
aeel on the third Frescoy of
the meoth 1o administer the
affnirs of the ooniwtion.
(ertain speeific operations
andd aveas of the Corporition
unet the Bank are regulady
enonitored by the Threctors’
comnittens, whose activities
ane deseribed on the preced-
INE Pages.

* Dieectar of Glticorp
" Director of Gitibank, N. A,

SENIOR MANAGERS

John &, Reed

Richanl S, Braddock
Per=yunn Chia

Puut §, Colling
Waltin R, Rbodes
H. Urno Ruding

Colin Crook

Dennis 0, Green
Thomas £, Jones
Gerald M. Lichermar
Charles E. Long
Robert H, Martinsen
Sandea W, Meyer
Nuney S, Neweomb
John J. Roche

Shatiket Aziz
Jumes L. Builey
Ernst W, Brutsche
Acthor M. do Grafemied
David E. Gibson
Guenther E. Greiner

H. Richard Handley
Alon 8, MacDonald
Ponnis R, Martin
lobert A, McCormack
Victor J. Menezes

Rona S, Talway

Alan J, Weber

Magamnto Yushio,
Ronal X. Zettel

B

Rithaed §. Eraddech'
Prosident
Criisorp aml Citibank, N.A

B, Viayee Calloway!
Chairmon aml

Chiel Executive Qfficer
PepsiCan, Ine,

Calhy K, Chandier
Ihrector and Former
Chateman amd

Chiel Fxecutive Officer
Eastman Kodok Company

Past J, Cotlles~-
Yice Chairman
Citicenpp und Ultibank, N.A,

Kexnsik 1. Berp?
Chatemar gad

Cluef Execitive Officer
Choeveon Corporation

Joke M, Dautch

Institute Professor
Massachuselts Institate
of Technology

Lriwrascs E. Fouraker
Professor Emeritus
raduate School of
Business Admindsteation
Harvan] University

Willimn B. Almetn
Elvaristo T, Do Amaral
Raberta ). Arena
Steven ko Buker
Rodoey ¥ Ballek
Antonio M. Boralli
Robeet 13 Botjer
Dasvud A, Brooks
Dt Jo Browming
Petes R, Burninm
Martha L. Byorum
Mary A. Cirlllo
Thomas J, Cirille
William T, Comfart
A. Ewan Copeland
Yan DD, Cormnck
Roger A, Davis
Chris Dewsters
Roberto Ve Do Valle
Jourbiim Faber
Paneln B Floberty
FPeler M, Gallunt
Ronald E. ficesey

v

Lfiflea €, Sapvia, dnto
Fociesr Chadirman and
shivf Exgevtive Officer
Exxen Corporation
Jehn W, Masluy
Former Gharrmen nnd
Chied Exccative Officer
Monsnnlo Company
K.J, eynss'
Senior Counselor
Beehtel Groug, T

€. Psiar McCaloagh

Director and Firmer
Chalrman and

Chiel Executive Ofhcer
Xerox Corporation

Jaka 3, Rewi:

Chairman

Citicorp and Cinbank, N.A,

Wifilsm B, Rhodas"

Yive Chairman

Citicorp and Citibank, N.A.

Eszaane L. Rligway!
President

The Atlantie Cauneil
of the United Stoles

Seven L. Gerard
Lawrence I Glenn
Jack D). Guenther
Hari N, Hardharn
Edward A, Holmes
Amador Huertas
Gabriel Jaramitle
Clste Jouven
Timothy M. Kedley
Kroneth K. Kuapp
Dimitr) P. Kroniras
Robert No Loughlin
Daxid W. €. Leong
Anteny K, C, Leung
Cart E. Levinson
Philip M. Markert
Rirhan! G. MeCroasen
John McFarlane

(v, Patrick McGunagle
€5, Fadward Mowntero
Jobn L. Newlold
Alds I) Paluieri
Noo G Panmani

N, Oxas Redleg!

Yice Chairnan

(iticorp and Gitihank, N.A.
Swuid ¥, Satkarl™

Diractor Emeritug and Nocmer
Chairman and

Chied Execative Dificer

5. € Penney Company, Ine,
Frauk A, Sheonty!

Chuirmen and

Chief Execative Officer

"The Boeing Company

Maela 1, Simgzes’

Yiee Chuirman

Brazilian hastitute of Econonies
The Getalio Vergas Foonstaton

Rosar B, Smith’

Divector snd Roxmer Clisrman
arud Chiel Executive Officer
Geneeal Motors Corporation
Frankin &, Themas

President
The fond Foundation

Edgar 3. Yomslard, S0
Chairman and

Chief Execntive Olficer
F.1, du Pont de Nemours &
Company

Steve L Price

fra 8. Rimnerman
Frederick A. Rorsch
Francis A, Rozario
Junaid Rubbani
Flubertas Bukavma
Carlox A Sulvatori
Julian Simmondy
Todd J. Sotkin
Richand J. Srednicki
Sheridan L. Stemboerg
Albert 12 Stevenson
G, Truett Tule
Robert E, Terkhorn
Roger W Trupin
David 5. Van Telt
Michacl T, Weleh




Aysth

Karial Trias
Aryanting

fteanka Angles
Axstratia

Brlant 1. Clayton
Astris

Ll Noubert
Rakans

Duied As Trenshlny
Bakreln

Mohammed Al-Shroogi
Saagladash

Mahush Rao

pa it i

Lode G, Beckern
Balivia

Fervnnda Anker
Erail

Antonie M. Borull
Bruncl

Stephen J. Lawrence
Cesadn

Frecloriek C. Capeland
Gaywy Injands
David A. Tremblay
oharszl leinnds
Ronuald L. Mirehell
Chita

Carlos T, Fuks

Celenhin

Michael Controras

fosta Rica
Thouglan E, Prelerson

Gite d'ivaire

Ronakl A, Dedngelis
Ctachostayekls

hark Swolwsin
Baamark

Chris Devries
Dominlcan Regublic
Faun de Dinovats

Eastorn Foropa
Detrprescrrs coaltsge
David R, Hexter
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* GOUATRY CORPORNTE LFFCERS

Exgadoe
Joau I osstuline

o

Atmed M, kY Harida;
H Salvader

June Miro

Flatasd

Stephen W MeClinoch
frauce

Llavde Jouven

sk

Ruslotpde Thomwen
Gy

Honald E. Gersey

Erasn

Dimnri P Kromiras

fuam

Rashid M. Hahil
Guatemala
Lewnardo R, Polit
i

Cludys M, Coupes
L1 1Tg H

Maria Lydia Solang
Hgay Keng

Amony K.GL Loung
Huagary

Robin M. Winchester
e

Jaithirth Rao
{adenesia

James . Hang
Irtlani

John Metloughlin
flaly

Alda . Polmeri
Jimilca

Peter Moses

Japm

Masamoto Yoshiro
Jiriny

Waldd Alamuddin

Hanyn

Terry Devidion
Koraa

Joha M, Beeman
Kewsit
Molimumed Ab-Shroogi
Luxamisney
Yvesde Narois
Malaysla

Rtafae) Gil-Tienda
Muxice

GCabriel Jarawillo
Magaca

Miklos Yasathelys

Mereccn
Jalowd Aved

\ whivwanath Sowan
Nutkarianis

Ronten Van Der Bereh
Nothariamis Antllins
Thimas J. Charters
Now Tosiard

Hobert S Eiehfeld
Nicaragm

Maris Lyidia Solano
Nigar

Adnan A, Mobamed
Nigaria

Amirapu Somanekhor
Nerway

Per Etholm, Jr.

firzan, Skitanate of
Steven A. Pinte
Pakistan

Shavkat Tarin
Progin, Ragudils of
Eduardo G, Urrinla
Faragusy

Dante N, Piecioli
Prexl's Repunilc of China
Daviedl Y. Wong
Pery

Ralnel Yenegos

Fililpnings
William W, Fergeson

Faland

Alln J. Hirnt
Tortega!

Podra 2 Honem
Pusria Rice
Fruaklin G, Burmside
Sazdl Aratha
Melli M. Mistn
T H]

Nivolas {lavel
Sixgagsra

David It Conner
]

Amador Hoersax
M Lanks

Nihal Wedihala

S

Almed M. El Banda
Swadn

Dasad . Senth
Switzerland
Hubertus M, Bubkavina
Telwan

Thomas M, McKeon
Thaltand

David L. Hendrix
Trinténd and Tohage
Surests Muharaj
Tenighy

Bracltry £, Lalonde
Tarkay

Masrten §. Hulshoff
Halted Arak Enmirates
Alned @m] 8. Bin Brek
Ynlted Kizydom

John MeFadane
Urnpuey

Cados M. Budeigoti
Yanela

Tlwnnas J§, Charters
Virgin islanis
Franklin G, Busniside
Talre, hopedlic of
Michel Acewd
Tamhla

Amonio L nhe
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STOCKEOLDER MFRRATION

&;J—" =

HATICE OF THE ANXEAL MCETING

The Anntsal Meeting of stockhaldurs will
be helil on Tuevdag, April 21, 1992, st
%04} p.n.. in the suditorinm of Giticorp
Headguarters at 399 Pk Asenne,

New Yok, NY 1#RkS,

A fornwd native of this meceting, Wogether
with & proxy s a proxy statemient, has
Beer meluded with this saeual report.
Stockhohlers are urged to xign and refurn
their proxies promptly th assuee st

the stuck of the corporation will be
represented as fully ae pogsible

the meeting,

Jticorp has approvimately 70,000 com-
eion slockholders of reeand. About 835
of the Citicorp shares entitled to vote
were vated in person or by proxy at the
luat araf stockholders’ meeting on
April 15, 1991, Additionaliy, there are
91 equity holders of 5349 Convertible
Subordinated Notes Due 2000,

Additional vopies of this annual repiort
are avaifatde, Write to Citicorp, Corpo-
rale Affoies, 850 Thied Avenne, New
York, NY 1K,

Copies f the written transeript and tape
recortings of the proceedings at Cineorp
stockhulders’ meetings are malalite

10 Giticorp stoekholders a1 cost from
Catieorp, Corparate Gosernanye
Departarent, 399 Purk Asenue,
Merzanioe, New York, NY 1K,

Supplemental financial data aee pute
lished quarterly and are avaituble from
Giticorp, Corporate Affnirs, 850 Thixl
Avenue, New York, NY 1013,

TRANIFIE ASINT AND SECISTRAR
Citibank, N.A., Tssuer Servicen,
Box 4855, New York, NY 10043

CO-TRAMSFER ACENTS AND CO-RECISTRARS
First Interstaie Dank of California
707 Wildhire Boulevard

Lim Angeles, CA 00017

The First National Bank of Chicago
Corporate Trust Department

{nie Fiest National Plaza

Chicago, 11, 60670

Monteral Tenst Company
15 King Swweet Wost
Toronte, Oatario
Canada M5 1B

JAPARESE SRAREHELRIN SERVICE BAGANITATEN
AN PAYIKS BAKK

The Yasuds Trust and Banking
Company, Limited

Srock Fransfer Departeent

1-2-1, Yaesu, Chug<kuy,

‘Tokyo, Japan

CIEICOND $30CK LISTED

New York Stoeh. Exchange
Midwest Stock Exchange
Pacifie Stock Exchinge
London Stock Exchange
Amsterdam Stock Exchange
Tokyo Stork Exchange
Zaieli Stock Exchange
Genpva Sock Exehange
Basel Stuek Exchange
Toronte Stork Exelhange
Disseldorf Siock Exchange
Frankfust Stoek Exelange

Seevrilivs il Exchange Commission
Washington, DG 540

Form 10-K

Anuual Report pursnant 1o Section 12 or
1 15(dy of The Ser unities Exebange Act of
1934 fea thie fiseal vear ended December
31, 154

Commission File Number 1-5738

CITICORP S

K BIrANN A A L 4 v

Snvarporsted In the State of Delawire
RS Employer

Identifivaston Bumbers 13-2014088
Adiilress: 399 Park Avenve, New York,
NY 10043

Telephone: {2)2) 559-1000

FECURITIES RECISTERED PRRSUANT 16 SLOTIOH
T2() §F TREACT

A list of Citieorp securities vegistered
puesuant fo fection 12(1) of the Seeuri-
ties Pyebange Act of 134 i pvalabde
from Giticorp, Carporale Guvernanee
Departuaent., 399 Park Avenue,
Mezzanine, New Yok, NY 10043,

As of December 31, VEL, Gihcorp had
316,250,416 sharey of common stock
outstanding.

Citicarp (1} has Bled all repons requized
ta be fle<d by Seetion 13 or 15t2) of the
Secwurities Exchonge Act of 1934 during
the preeeding 12 months (or for such
shorter perind that the registrant was
required o file sueh reports), and (2) has
been subject o suek filing requirements
for the past 90 days,

No disclosure of any delinquent filer
nitder Rale 16-3{e) under the Securitios
Exehange Actof 1034 is contained hevein,
and will not > contained, to the bewt of
{itieorp’s knowledge, in Citheorp’s 1992
Proxy Siatement incorporated herein

Ly refevence or any amendment to this
Annual Report and Foom 10-K.,

The aggregate market value of Giticorp
common stock held by non<affilistes .
Jitwaary 31, 1992 was approsbuately
$5.2 hillion.

Certaits information has buen incorpo-
rated by reference as deseribed horein
into Part 1T of this avwaalres el Irom,
Gitieorp's proxy staty sent reluting w its
anmuil wnecting of ston kholders o be
held oy April 21,1992,
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CITICORP SERVICE B

1 W comunue o huild 4 worldwide ompauizsiion dediented (o sersing ouecustomers um)

tikee pride in the quality of service we dediven Tho Sl ing addresses and phone
sitsubers are part of our sery iee comantenent to ey sou obtain nesded inforntion gl
promy)i asdistance,

AL 2 b AT S R TG 5 4 L G T E B oA 4 e - S e e e iz —

tor general questions about Giticorp stack, contaets Citicory lnvestor Belations,
Citicorp Gepten, 153 B, 53 St., New Yock, NY 10042,

(8O0} 3420000

For questinns about your ivsdend Remvestient Aceount, 1ost Sock Certificates.
Stook Transfer, Kstate yquiriest Teansler Requirements, contaets Citibank, N AL,
efo Citicorp Data Distiitbution, lne., Customer Seevies Unity B0, Box 308, Paranis,
NI OTO533, (800} 42220050

- mernae - R S AT AV BE MR W LTt et smreter L x T non o 4

Tor ull other stockholder concerns, contaet: Citicorp, Cor porate Governance
Depsartaent, 399 Park Avenue, Mezzanine, New York, NY 1083,
12:2) 550-5822

For information on bonds contaet

Municipal Bewds (Gitibank Trustee} 15001 238-2230
Municipal Bonds (Al Other) 101 2382230
Corporate Bamls 18004 4222000
Citicorp Bonds & Interest Checks (BO03 4222006

For information or inquiries on aceounts, eredit eards, mortgages, GDs, or ober
finaneial services and imvestments, eontiet your lecal hraneh office, or use the address
or phone manber an the front of your customer stalement,

Mortgage/Co-op Loan hervice {t800; 283-7018
MasterCand/ VISA or A Mivantage (800 B43-0777

Ouiside of 1,5, call eollect: 1605) 333-2222
IPreferred MasterCanl/VISy B0 613-9505

Oulside of U5, call enllects (005) 335-2222
Diners Clab/Carte Blanehe {BO0) 5259135

Ouiside of U5, call colleers 13035 TH-21338
CHOICE MasterCandZ v 154 (8O0 TR3.0232

Outside of U, S, call eollvet: 13011 832-.4010
Caheorp Travelers Cheeks call collect: (B13) 0231700
Cthieorp Money Onlers or Dificinl Checks (8001 223-7520
Stuelent Loans {800 828-0103
Ciucorp Bokerage 1BOM 3510725

m New York Gin {2121 730-8170
Cieorp Inmtrance Services 1800} 237-1305
Citicorp Select Imesiments {304 2330200
Lamnily Guardian Life Tnswrance Go, 1H00) 323-2311

Giticorp Bmurimee Ageney thomeowiers insuranee)

v e =

{8001 52721220

Hor infurmation regumding personalized imvestment management sers jves, custods,
specinlized Tending o individuals, jumbe mortgages, trust and estate planaing, and ael
il isary servievs, contaet The Ginbank Privde Bauk 121 550-5054

L P « foware o o - N

For general fnfonmalion or ofher inguiries: {0 218-1630

T LITCORT AND O ITHRAS B AIEE RLLASTT RETE TRADE M ARRS « PIRINTELY 3N THE 1 S A« 300M « 4 D2
M RIGIT 1902 101 L o




