European Growth & Income Fund

A hypothetical investment of $10,000 on 1/08/00, the inception date of the EUGIX
Fund, would have a value of $8,622 (including reinvested dividends) as of 9/30/11.
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PERFORMANCE
Average annual total returns
Since Gross Net

Otr. YTD 1Year 3Year s5Year 10VYear |Inception Expenses Expenses
EUGIX -23.16% -16.88% -13.96% -5.23% -4.68% 2.54%  -1.26%" 1.39% 1.00%
EUGKX* -23.25% -17.27% -14.52% -5.73% -514%  N/A 228%™ 1.89% 1.50%

The performance data quoted represents past performance. Performance figures represent past per-
formance and are not a guarantee of future results. The investment return and the principal value of an
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than
their original cost; current performance may be lower or higher than the performance data quoted. For
more current month-end Fund performance information, please call our office at (800) 225-8778 or visit

CALIFORNIA
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Data as of 9/30/1

Share Price (EUGIX)
Share Price (EUGKX)

TOP TEN EQUITY HOLDINGS

$6.78
$6.79

Siemens AG 7-2%
Nestle SA 6.6%
Novartis AG 5.8%
Vodafone Group PLC 5.8%
BPPLC 4.5%
Royal Dutch Shell 4.3%
HSBC Holdings PLC 4.3%
Roche Holding AG 3.8%
Total SA 3.5%
Telefonica SA 3.4%

THE FUND AT A GLANCE

The Fund’s investment objective is to pro-
vide long-term capital appreciation and in-
come by investing in large-sized European
companies.

Steve Rogers has served as the Fund’s port-
folio manager since 2003.
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This letter must be preceded or accompanied by the current prospectus for the Funds comprising of the California Investment Trust
Fund Group. Investors should carefully consider a fund’s investment objectives, risks, charges and expenses before investing. Please
carefully read the prospectus before investing. Fund information is not intended to represent future portfolio composition. Portfolio
holdings are subject to change and should not be considered a recommendation to buy individual securities. Total returns include chang-
es in share price and the reinvestment of income dividends and all capital gain distributions. All performance figures reflect a partial
waiver of fees where applicable. Without the partial waiver of fees, the performance figures would be lower. RFS Partners is the distribu-

tor of the California Investment Trust Fund Group, 10/11.
*EUGKX is for 401(k) clients use only.



