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1.	 Background

Capital mobilization has paramount importance in the economic development of a country. And 
savings is indispensable for capital mobilization. Capital for investment is accumulated through 
small and regular savings. Hence, savings is the foundation of investment. Savings and its effective 
investment are essential to uplift the living standard of the people and usher the country towards 
the path of development and prosperity. Capital market is an integral part of a modern economy 
for institutional mobilization of capital. Without the development of capital market, increase in 
national income, production and employment is not possible. In this context, Citizen Investment 
Trust (CIT) was established 25 years ago with the main objective of encouraging employed 
individuals and general public towards savings and making them participants in investment and 
development of the capital market. CIT, which was established as a Trustee Institution, has given 
due care to the interests of its clients, and has gradually increased in size to contribute towards 
national development.

From the time of its establishment, CIT has been actively working towards fulfilling the objectives 
and duties mentioned in the Citizen Investment Trust Act. Various savings programs are being 
run from the time of its establishment. It has been running voluntary retirement fund targeting 
government and private sector employees and workers. CIT has also been gradually enhancing its 
efficacy for mobilization of savings. For the very reason that the participants are given satisfactory 
return, there is continuous increase in the number of participants in the program.

CIT has been running a range of innovative programs to encompass various aspects of national 
economy and to promote savings and increase investment.  Insurance Fund Plan is another important 
social security program. Under this program, CIT has been operating Civil Service Insurance Fund 
Scheme, Teacher’s Insurance Fund Scheme and Army Insurance Fund Scheme.

CIT has also incorporated Institutional Fund Management Plan.  In order to manage the liabilities 
of corporate institutions, CIT has been carrying on Investor’s Accounts Scheme and Gratuity and 
Pension Fund Scheme under the approved retirement fund. Additionally, in order to bolster the 
capital market, CIT has been collecting savings through Citizen Unit Scheme, which has contributed 
in the economic development of the country. These types of savings schemes have been continuing 
without fail. 
A strong capital market is necessary to strengthen the economy of a country. However, Nepal’s 
capital market is still in its nascent phase. From the time of its inception, CIT has been playing an 
important role in strengthening the capital market of the country. CIT has been providing share 
issue services at the time of initial public offering (IPO) of shares by various institutions. It has also 
been providing other services in relation to capital markets. Due to various innovative schemes, long 
term savings in CIT has been gradually increasing, thus providing more investment opportunities. 
Moreover, funds to finance large scale national projects are also being raised at the same time. 

It is the need of hour that CIT carry out its activities more effectively within the work procedures 
and rights guaranteed by the CIT Act. Some schemes as stated in the CIT Act have still not been 
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implemented. Thus, CIT needs to carry out additional programs as per the call of the hour. 
The law has given the madate to CIT to establish subsidiary companies for the development of 
capital market in the country.  For that purpose, a subsidiary company needs to be established to 
play a formidable role in development of capital market of the country. A modern economy cannot 
be envisaged without accelerating stock market transactions. But at the same time stability is also 
needed in the stock market. So, one of the objectives behind the establishment of CIT is also to 
contribute towards making the stock market more resilient. It is necessary that CIT comes up with 
the plan, policies and programs to make consultancy service related to capital markets even more 
effective for the development of the stock market. The role of the market maker must be made 
professional as well all-encompassing. Services, including that of IPO, need to be made more smart 
and competitive. 

The scope of the Citizen Investment Trust is gradually becoming extensive.  Other institutions 
similar to CIT have also been making their presence felt in the market. This has created a kind of 
a competitive environment in the market. CIT should make use of this competitive environment 
to its advantage. Competition should be assimilated and institutional capacity and service should 
be diversified. Clear destination should be identified to move towards the desired goal. As per the 
demand of time, short-term, midterm and long-term strategic periodic plan should be prepared. 
The strategy to develop CIT as a dynamic institution is the need of the hour. 

2. Major Problems and Challenges

From the time of its establishment, Citizen Investment Trust has been striving towards achieving the 
pre-determined goals and objectives. The achievements of CIT so far hint that it is goal-oriented 
institution. CIT is found to be aware of the policies and programmes required to be followed while 
moving towards its objectives. 

The size of Fund is growing extensively. Collection of savings is gradually increasing. Investment 
has increased and with the increase in size of the capital market, service delivery is becoming 
more strenuous. CIT has been accomplishing its work through limited human resources. It has 
not been able to align itself with information technology requirements as per its nature of work. 
There are many obstacles which have hindered CIT to move forward in a more effective manner. 
The obstacles faced by CIT were identified during the preparation of strategic plan. Having the 
knowledge of one’s factual position is also a step towards improvement. It is not easy to augment 
the capability of CIT in the existing structure. Progress and diversification of its working area is 
crucial for its growth. Concurrently, the demands, expectations and needs of the targeted group 
have been continuously increasing. CIT has also been facing various challenges while fulfilling the 
demands, expectations and needs of beneficiaries. Complaints are being received. The situation 
is not without any challenges.  Preparation of this Strategic Plan has also brought the problems 
faced by CIT to the surface. If the problems cannot be addressed and resolved in time, it may bring 
up additional challenges. Though CIT is facing some problems and challenges, it is not that they 
cannot be resolved. The analysis of the problems and challenges during the time of preparation of 
the Strategic Plan has also helped to script the problems and challenges that CIT will face or may 
face in the future.
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The most pertinent challenge faced by CIT is that of working area. Even though it has been providing 
services to clients throughout the country, it has not been able to build necessary infrastructures 
and set up branch offices accordingly. Foreign employment and remittance from the same has 
transformed the makeup of the national economy. This trend is still on rise. CIT should address the 
composition of the remittance economy. It is necessary to put aside a small portion of the money 
earned by Nepalese people employed abroad for savings. Even though the challenges may be high, 
CIT should expand its scope to cover these areas by launching savings and insurance plans. Although 
expanding its scope and developing the infrastructure necessary for this seems to be a challenge, 
the novel venture has created unprecedented opportunities for CIT.

CIT is experiencing a surge in savings. It is necessary for CIT to increase its investment in mega 
projects for the development of national economy. The accumulated funds must be invested in areas 
guaranteeing high return. Clearly, it has become much more difficult to meet even the operational 
expenses from the returns from traditional investment structure. Considering the current economic 
and political situation of the country, it is not easy to determine high return yielding sectors. This is 
also a major problem. In the present context, it is necessary that investment be made by selecting 
attractive projects. Due to limitations in investment opportunities, the funds of CIT are confined 
in low interest generating accounts of banks and financial institutions. Another major problem 
faced by CIT is to gradually minimize the concentration of investments in Banks and Financial 
Institutions. Participants of CIT are getting higher returns. How to give continuity to this trend is 
also another problem as well as a challenge. 

Citizen Investment Trust is not the sole organization providing such services in the market at 
the moment. Emergence of various organizations like CIT has created competition in the market. 
Therefore, inability to manage the activities of CIT in a completely new way and make it more 
effective may create many problems for CIT in the future. Human resources are the pillars of any 
organizations. Although experiencing a growth in its business/transactions, CIT has not been able 
to develop an efficient human resources management system. CIT may face added problems if 
human resources familiar with information technology could not be developed. The crux is that the 
Strategic Plan has been able to determine major problems faced by CIT and has suggested remedies 
to solve them. 

The Strategic Plan has been formulated to face the aforementioned problems and challenges. 
All the problems faced by CIT can and would be solved. There exists no problem which cannot 
be solved through careful planning. The Strategic Plan will provide a new direction to CIT by 
resolving the problems faced by it. The enthusiasm and unity witnessed during the preparation of 
the Strategic Plan has provided new impetus to CIT. 

The problems being faced by CIT have been identified during preparation of the Strategic Plan. 
These problems were identified by the employees of CIT. Any suggestion to identify the vexing 
problems is always valuable. However, problems which have been pointed out cannot be rectified 
in the existing situation. Some problems are related to policy, while some are associated with the 
institution. Since the problems were not resolved in a timely manner, challenges have also been 
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steadily mounting. The Strategic Plan has identified problems in time and has suggested ways 
to rectify them. Determining new avenues of investment is another challenge. Its area of work 
and scope needs to be expanded in the national and international level, but it is not without its 
challenges. Human resources should be kept abreast with the latest technological advancement 
and skills, which is equally challenging.  CIT is in an influential position to transform challenges into 
opportunities. The true potential of CIT was felt during the preparation of the Strategic Plan. New 
vistas of opportunities will be opened before CIT while overcoming the challenges faced by it. (For 
detailed information refer Annex 1 and Annex 2)

3. Public Confidence and Immense Possibilities

CIT is protected and supported by the Government of Nepal. It does not work on the whims of any 
individual or investor. Because of its ownership and structure, CIT enjoys a high level of public 
confidence. This trust on CIT has been instrumental in converting its immense possibilities into 
opportunities. 

CIT can become play a more effective and supportive role in the economic and social development 
of Nepal. For that purpose, the government needs to have a friendly attitude towards CIT and its 
activities. Having large number of employees associated with governmental and non-governmental 
organizations as its service recipient, CIT enjoys massive public trust and confidence. As CIT 
becomes more influential, this public trust may increase further. Adequate opportunities have 
been provided to CIT to diversify its area of work in the field of capital market service as specified 
in the CIT Act. 

There are vast areas where CIT can diversify its investment. After the devastating earthquake, the 
nation is entering into a period of reconstruction and renovation. It is necessary to come up with 
many new projects to give impetus to infrastructure development. At the same time, new avenues 
for domestic investment will be identified, while the scope of infrastructure development will also 
grow. 

Nepal has expressed commitment to uplift itself from an underdeveloped country to a developing 
country by 2022 AD. For this, the government is formulating various plans. It has become imperative 
that CIT be established as a premier institution capable of making vital contribution to fulfill 
the national aspirations. New investment prospects are also an opportunity for CIT to display its 
expertise. Through the help of this Strategic Plan, avenues for savings collection and investments 
in various prospective sectors shall gradually open.

Actually, there exist a triangular relationship between problems, challenges, and opportunities. 
Problems create challenges, and which in turn hinder opportunities and decreases possibilities. 
Taking steps to resolving problems and facing challenges up front directs one towards goals. While 
steadily moving towards one’s goals, not only do the problems get solved and challenges get tackled 
boldly, but it also creates good opportunities. New possibilities begin to appear automatically. 
National expectations will also manifest new possibilities. The new circumstances not only create 
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golden opportunities but also paves path to move ahead. The analysis of problems, challenges and 
possibilities has made the opportunities that lay before CIT much more clear. 

4. Long-term Goal (Vision and Mission)

The CIT Act has proposed CIT as a premier institution to mobilize funds nationally and internationally 
and contribute in the economic development of the country. But all the provisions envisioned by the 
Act have not been found to be implemented. CIT is continuously functioning in its own manner. 

During the preparation of this Strategic Plan, discussion was held on an assortment of topics. 
Detailed interaction was held on the subject of providing new directions to CIT both in the policy 
level and legal level. Policy and legal provisions may be the subject matter of assessment and 
review, but they cannot block CIT to move ahead towards long-term vision and mission. The 
difficulties that may arise while carrying out the prescribed activities will itself initiate the drive 
for the improvement or amendment of policies and legal processes.
 
4.1 Vision

The Citizen Investment Trust should strive to encompass wide sectors. The investment of the fund 
collected from limited programs of the existing domestic market in very confined, traditional 
sectors will not fulfill the long term vision of CIT. About 4 million Nepalese brothers and sisters are 
currently working abroad (excluding India). More than Rs 500 billion in remittance flows into the 
country annually. But a large part of the remittance thus received is spent in consumption rather 
than going into savings or investment. Liquidity in Banking and Financial sector has increased; as 
a result of which the interest rate has been decreased to single digit. And this has made it very 
difficult to manage the ever growing savings at CIT. High return oriented investment program 
have not been developed. Due to economic and non-economic reasons, capital market has failed 
to become dynamic. To collect savings inside and outside the country in such circumstances, CIT 
should formulate plans for diversification. Investment should be diversified, and in order to make 
the capital market more robust and efficient, CIT should play the role of a market maker. Hence, 
it is desirable that the long term vision be as -

"Operating social welfare savings and mutual fund program, efficient investment management 
of collected fund and establishing itself as a premier institution in the capital market, thereby 
to contribute towards prosperity of the nation."

Inherent issues in the vision 

Savings and Mutual Fund Program: Retirement fund, Insurance fund, Pension Fund, Mutual Fund
Efficient Investment Management: Secured and profitable investment diversification on the basis 
of risk analysis 

Capital Market Service: Market maker, share issue manager and registrar service, share 
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underwriting, consultancy service.

National prosperity: Economic, social and infrastructure development
	
4.2 Mission

An institution will fail to secure a brighter future if it is unable to generate higher returns by 
decreasing the managerial and administrative expenses. For that purpose, Information Technology 
aligned, less expensive and client-oriented plans, policies, and programs are preferred. 

Skilled human resources adept with latest technology, work procedures that can assimilate new 
technology, development of integrated software as per the nature of the work CIT is involved in, 
investment priority and managerial working system with financial analysis etc. are the future goals 
of CIT. The main mission of CIT is to steer the nation towards self sufficient economy and to provide 
qualitative returns in the earnings of Nepalese citizens, while accomplishing the dream of national 
prosperity. For that purpose, collaboration and partnership in national and international level may 
be necessary. Quality Service should be provided by mobilization of resources and programs which 
give good return should be given priority. Hence, it is essential that the long-term objective be 
perceived as -

"To expand Savings and Mutual Fund Program, manage investment and provide capital market 
services on the basis of Co-operation and partnership, contemporary management practices,  
research and development, optimum mobilization of resources, laterst information technology, 
effective client service, good governance and fair competition"

5. Core Values

Certain norms and working style establish the values of any individual or organization. The values 
established through professional norms and ethics reflects the working principle of the institution. 
Following are the core values of CIT:

l	 Principles of fiscal discipline, financial stability and good governance shall be adhered to and 
every activity shall be made result-oriented.

l	 All the policies, rules and activities shall be in the benefit of CIT.
l	 Considering its core responsibility, CIT shall carry out explorative and reformative activities 

and provide quality and efficient services to clients.
l	 CIT shall fulfill its corporate social responsibility in its work area
l	 CIT shall carry out healthy competition in the market and shall be committed to fulfill its 

leadership role in the market.
l	 The employees shall be motivated and made accountable towards the work and responsibilities 

of CIT
l	 Modernizing the information technology unit, timely and hassle-free services shall be 

provided 
l	 Participative management procedures shall be given the highest priority
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6. Achievements

CIT has been providing services in special sectors from the time of its establishment. The 
achievements of CIT in the areas of savings program, investment management and capital market 
development are important in themselves. Information on the achievements of CIT can be found 
in the following ways:

6.1 Savings Collection

CIT has been operating savings and mutual fund schemes by targeting employees of government 
and non-government sector, the general public, including various institutions. From the programs 
operated by CIT,  Rs. 67.22 billion has been collected till the mid of July 2015. Details of Savings 
and mutual funds schemes currently in operation, its participants and accumulated funds are as 
follows:
S.N. Program Operation 

date(B.S.)
Number of 

participants
Collected amount (NRs. in 10 million)

FY 071/72 FY070/71 FY069/70
1 Employee savings growth retirement 

fund program
2048 161,000 4,407 3,285 2,699

2 Gratuity Fund Scheme 2053 22,000 1,110 938 758
3 Investor’s Accounts Scheme 2054 10,000 283 239 209
4 Citizen Unit Scheme 2052 1,700 155 100 47
5 Civil Service Insurance Fund Scheme 2062 80,000 385 340 297
6 Teacher’s Insurance Fund Scheme 2064 82,000 270 235 212
7 Army Insurance Fund Scheme 2069 97,000 106 65 23
8 Institution/ corporation Insurance  Fund 2067 1,500 6 6 5

Total 455,200 6,722 5,208 4,250

6.2 Investment :

The deposits collected from various savings and mutual fund schemes have been invested in a 
transparent and efficient manner. CIT has mobilized Rs. 59.10 billion in investments till mid July 
2015. The sectors where CIT has channeled its investment are as follows:

S.N. Areas of Investment Collected amount (NRs. in 10 million)

FY 071/72 FY070/71 FY069/70

1 Government bond & debentures 259 247 252
2 Fixed interest bearing instruments (fixed deposit) 3,535 2,149 2,173
3 Term loan 840 1,096 698
4 Shares and debentures of institution 379 232 296
5 Particapants loan and home loan 897 684 519

Total 5,910 4,408 3,938

6.3 Capital Market Service

Right from its establishment, CIT has been playing the role of a premier institution for providing 
merchant banking service for the development of capital market. CIT has been providing share 
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issue manager service, share underwriting service, share registrar service and debenture trustee 
service for the following organizations and institutions:

S.N. Capital market service No. of 
institution

Transaction amount 
(NRs. in 10 million)

Remarks

1 Issue manager service 54 1,374.00
2 Share underwriting 10 85.00
3 Registrar service 03 350.00
4 Debenture trustee 01 20.00

7. Triangular Business Pillar

a. Savings Program:
To promote social welfare, current savings based program will be continued and savings program 
effectively diversified. In this process, there shall be attempts to increase access to domestic 
markets as well as foreign markets where Nepalese people have shed their blood and sweat. 

b. Investment Management:
Various tool & strategies shall be used to invest the funds collected in profitable sectors. Investment 
sector will be focused in the areas of income, production and employment generation, which will 
help in achieving national prosperity. 

c. Capital Markets Service:
The capital market service of CIT shall be operated in a manner so as to make the capital market 
the backbone of national economy. IPO management, market maker, investment advisory service 
and promotional works will be institutionalized on the basis of professional values and principles.

8. Business Goals, Objectives and Achievements ( in Log Frame)
CIT’s area of work can be divided into three business areas on the basis of works performed by it 
till now. Under each business area, the business plan and work log frame featuring goals, objective 
and outputs index of the five year period are presented as follows:
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Note: The projected figures of situation of assets and liabilities (Balance Sheet) and Income and Expenditure 
Statement are determined as per the following assumptions:
1.	 Target of issuing 30% Bonus share of the share capital up to F.Y. 073/74, 1:1 rights share in F.Y. 074/75, 

and 20% bonus shares in future years
2.	 It is estimated that fixed assets undergo 30% increment annually and additional 65 crores will be invested 

for the construction of a new building CIT, and 5 crores will be spent for CIT’s software.
3.	 Investment of CIT is projected to be 90% of the collected fund.
4.	 Cash balance is projected to be 7% of collected fund amount.
5.	 Interest income has been calculated on the basis of average rate of return as mentioned in the Long Term 

Investment Plan.
6.	 Income from the management fee received  in consideration of management of program and management 

fee paid by the program are matched the income and expenditure statement.
7.	 Dividend income and income from sale of shares is projected to be 10% of the total investment in 

shares.
8.	 Recovery of amounts from provision for bad investment made in Banks and Financial Institutions has 

been presented in the other income category.
9.	 The difference of average rate of return on investment of the Trust and rate of interest  provided to the 

participants is projected to be 2%
10.	 In addition to interest provided to participants, the Trust aims to provide them with additional benefits at 

the rate of 0.35, 0.5, 0.65, 0.75 and 1 percent in the coming years.
11.	 Management expenditure is projected to be 0.4% of the collected fund.
12.	 0.5% of the total investment has been shown under risk provision. 
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11. Strategic features of business model
Savings Program

•	 Fund collection will be increased by 15 to 20 percent annually by operating various kinds of 
savings programs.

•	 Work plans of new savings schemes related to social security and welfare will be prepared and 
operated.

•	 Saving programs will be run by focusing on small and medium level depositors.
•	 All savings plans and programs will be operated on the basis of specialization.
•	 Saving programs will be operated on the basis of cost/ benefit analysis in the interest of both 

the Trust and depositors.
•	 Citizen Unit Plan will be operated by targeting migrant workers and Non- Resident Nepalese 

citizen.
•	 Operation and Management of the Trust will be diversified and modernized. 
•	 By giving utmost priority to customer service, services provided by the Trust will be made more 

effective gradually decentralized.
•	 Organizational structure will be designed to make the service of the Trust more effective.
•	 Internal control and responsibility system will be strengthened.
•	 Along with the use of information technology, technologies widely used in financial sector and 

deemed useful for the Trust will be adopted after proper study and analysis.
•	 Effectiveness of Management Information System will be enhanced by developing integrated 

software.

Investment Management

•	 After evaluating investment priority and feasibility, and on the basis of risk analysis, investment 
will be diversified in sectors with higher and long-term return.

•	 Investments will be diversified on the basis of consortium and partnership.
•	 Investments will be made in the projects on the basis of Public-Private Partnership (PPP) 

concept.
•	 Investment will be diversified in areas that provide higher return to increase the net income 

of the Trust and to make the Trust strong and capable. 
•	 Large portion of the investment in fixed deposits will be decreased gradually.
•	 Investment will be increased by focusing on areas which increases Gross Domestic Production 

and generate employment opportunities.
Capital Market Service
•	 For the development, growth and promotion of capital market, a separate subsidiary company/

unit will be established.
•	 Capital market advisory services will be provided and tools/instruments of capital market will 

be made more efficient.
•	 The Trust will act as a stock dealer/market maker to provide stability during share transactions 

in the secondary market.
•	 Investments will be made in the capital market by collecting funds from Nepali citizens residing 

in the country as well as abroad.
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•	 Merchant banking service will be developed and expanded in a viable manner.
•	 Role of market maker will be defined and made more effective.
12. Monitoring and Evaluation Plan

To achieve the desired goals and outcome as per the Long Term Strategic Plan of the Trust, regular 
monitoring and evaluation is required. For timely accomplishment of the task by instilling a sense 
of responsibility among the staff and inspiring them for timely correction and improvement of 
activities, CIT should formulate the monitoring and evaluation plan. For monitoring and evaluating 
various indicators of the goals and desired result as per the Long Term Strategic Plan of CIT, clear 
and accountable plans have been formulated.

An Internal Audit Department will be set up under the coordination of the Departmental Head to 
monitor the plans set out and a monitoring and evaluation task force, having representations from 
the related Divisions, will be formed for the monitoring and evaluation activity.

13. Professional organizational structure and establishment of CIT

To achieve the goals and desired result as formulated by the Long Term Strategic Plan of CIT, detailed 
and effective implementation of the three-pillared business model is necessary. It is not possible 
to achieve the desired goals by only expanding the savings program, investment management and 
capital market services within the present organizational structure. The professional organizational 
structure should be gradually broadened. This Long Term Strategic Plan has paved the way for the 
same.

Considering the extent of transaction, work pressure and specialization, it is necessary to make 
the service of CIT more effective. As a result, the need for a scientific organizational structure has 
been felt.  CIT aims to gradually implement, develop and grow this revised scientific organizational 
structure. This task entails building up the necessary human resources. This is why it cannot be 
implemented immediately. At the same time, it will also necessitate the evaluation of cost factors. 
However, to meet the goals set by the Strategic Plan various options will be pursued.
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Preface
Citizen Investment Trust (CIT) was established in the year 2047 B.S (1990-91A.D.) with the main 
objective of ensuring economic development of the country by encouraging the general public 
towards savings habit in order to increase capital flow and investment opportunities along with 
accelerating the development of the capital market. In order to achieve these goals, CIT has 
been engaged in promoting savings among the general public, employees working in various 
organizations, professionals and experts in an efficient manner and has been properly investing the 
amount collected in this manner to spur economic growth in the country. 

It is high time that CIT makes use of the functions and rights guaranteed by the CIT Act and 
skillfully propel CIT forward. Concurrently, the call of the hour is to start the programs as per the 
expectations of the participants of CIT.  The onus has fallen on CIT to make itself capable enough 
to compete in the open market. In the context of activating CIT so as to ensure proper management 
of the secondary market for institutional development of the capital market, CIT will chart out a 
clear road map for the same.

In this context, this 5-year strategic plan has been formulated with the objective of stimulating 
economic development by investing in National Priority Projects and establishing CIT at the focal 
point of economic development of the country. This plan will be effective from F.Y. 2072/73 to F.Y. 
2076/77, within which period it is expected that CIT will effectively expand the scope of the work 
and also establish itself as a name to be reckoned with among various financial institutions. 

 I am confident that the Long-term Strategic Plan prepared through tireless effort of senior officials 
and employees of CIT will be able to overcome the forthcoming problems and challenges and pave 
the way for a better future.

Ram Krishna Pokhrel
Executive Director
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The Citizens Investment Trust was established as per the Citizens 
Citizen Investment Trust (CIT) was established as per the Citizen 
Investment Trust Act 2047 to increase investment opportunities 
and contribute in the development of the capital market by 
encouraging both employed and general pubic towards capital 
savings for the economic development of the country. As per 
the tenet and spirit of the CIT Act, it has by giving shape to the 
broad concept of service expansion through intensive homework 
taken a new direction through strategic planning.

Long-term Strategic Plan (F.Y. 2072/73-2076/77) has been 
prepared as per the provision mentioned in Regulation 9 of 
the Citizen Investment Trust Financial Work Procedure By-laws 
2068.
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