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Offering Circular (No.2) dated 28 July 2023

citi

CITIGROUP INC.
(incorporated in Delaware)

and

CITIBANK, N.A.
(a national banking association organized under the laws of the United States of America)

and

CITIGROUP GLOBAL MARKETS HOLDINGS INC.
(a corporation duly incorporated and existing under the laws of the state of New York)

and

CITIGROUP GLOBAL MARKETS FUNDING LUXEMBOURG S.C.A.
(incorporated as a corporate partnership limited by shares (société en commandite par actions) under
Luxembourg law, with registered office at 31, Z.A. Bourmicht, L-8070 Bertrange, Grand Duchy of
Luxembourg and registered with the Register of Trade and Companies of Luxembourg (Registre de
commerce et des sociétés, Luxembourg) under number B 169.199)

each an issuer under the
Citi Global Medium Term Note Programme

Notes issued by Citigroup Global Markets Holdings Inc. only will be unconditionally and irrevocably
guaranteed by
CITIGROUP INC.
(incorporated in Delaware)

Notes issued by Citigroup Global Markets Funding Luxembourg S.C.A. only will be unconditionally and
irrevocably guaranteed by
CITIGROUP GLOBAL MARKETS LIMITED
(incorporated in England and Wales)

Under the Global Medium Term Note Programme (the Programme ) described in this Offering Circular (No.2) (this Offering
Circular), each of Citigroup Inc., Citibank, N.A. (CBNA ), Citigroup Global Markets Holdings Inc. (CGMHI ) and Citigroup
Global Markets Funding Luxembourg S.C.A. (CGMFL and, together with Citigroup Inc., CBNA and CGMHLI, the Issuers and
each an Issuer ) may from time to time issue notes (Notes ), in each case subject to compliance with all relevant laws, regulations
and directives. References herein to the Issuer shall be construed as whichever of Citigroup Inc., CBNA, CGMHI or CGMFL is
the issuer or proposed issuer of the relevant Notes.

This Offering Circular does not comprise a prospectus or a base prospectus for the purposes of (i) Article 8 of Regulation
(EU) 2017/1129 (the EU Prospectus Regulation) or (ii) Article 8 of Regulation (EU) 2017/1129 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA) (the UK Prospectus Regulation). This
Offering Circular has been prepared solely in order to allow Notes to be offered in circumstances which do not impose an
obligation on the relevant Issuer, the CGMHI Guarantor (where the Issuer is CGMHI), the CGMFL Guarantor (where
the Issuer is CGMFL) or any Dealer (as defined herein) to publish or supplement a prospectus under the EU Prospectus
Regulation or the UK Prospectus Regulation. This Offering Circular does not constitute an offer or an invitation to the
public or any section thereof to subscribe for or to purchase the Notes.

The International Securities Market (the ISM) of the London Stock Exchange plc (the London Stock Exchange) is a market
designated for professional investors. Notes admitted to trading on the ISM are not admitted to the Official List of the
Financial Conduct Authority (FCA). The London Stock Exchange has not approved or verified the contents of this Offering
Circular.

The Notes issued under this Offering Circular are derivative financial instruments and do not constitute a participation in
a collective investment scheme in the meaning of the Swiss Federal Act on Collective Investment Schemes (CISA). They are
neither subject to authorisation nor supervision by the Swiss Financial Market Supervisory Authority FINMA (FINMA),
and investors in Notes will not benefit from protection under the CISA or supervision by any Swiss regulatory authority
and are exposed to the risk of the relevant Issuer, the CGMHI Guarantor (where the Issuer is CGMHI), the CGMFL
Guarantor (where the Issuer is CGMFL).

This Offering Circular has been approved on 28 July 2023 by SIX Exchange Regulation AG as review body (the Review Body)
under the Swiss Financial Services Act (FinSA).

This Offering Circular and any Pricing Supplement may only be used for the purposes for which they
have been published.
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This Offering Circular constitutes a prospectus for purposes of Part IV of the Luxembourg Act dated
16 July 2019 relating to prospectuses for securities (the Prospectus Act 2019). Application has been
made for the Notes (i) to be admitted to listing on the Official List of the Luxembourg Stock Exchange
and to trading on the Luxembourg Stock Exchange's Euro MTF Market (the Euro MTF) and (ii) in the
case of Notes to be issued to qualified investors (within the meaning of the EU Prospectus Regulation)
or to well-informed investors (within the meaning of the rules and regulations of the Luxembourg Stock
Exchange (version 10/2022), to be admitted to listing on the Official List of the Luxembourg Stock
Exchange and to trading on the professional segment of the Euro MTF Market (the Euro MTF
Professional Segment). The Euro MTF is not (i) a regulated market pursuant to the provisions of
Directive 2014/65/EU (as amended MIFID II) or (ii) a UK regulated market for the purposes of
Regulation (EU) No 600/2014 on markets in financial instruments as it forms part of domestic law by
virtue of the EUWA (UK MIiFIR).This Offering Circular has not been approved by and will not be
submitted for approval to the Commission de surveillance du secteur financier of Luxembourg. The
Notes may not be offered or sold to the public in the Grand Duchy of Luxembourg (Luxembourg),
directly or indirectly, and neither this Offering Circular nor any other circular, prospectus, form of
application, advertisement, communication or other material may be distributed, or otherwise made
available in or from, or published in, Luxembourg except (i) for the sole purpose of the admission to
trading of the Notes on the Euro MTF or the Euro MTF Professional Segment and listing of the Notes
on the Official List of the Luxembourg Stock Exchange (or any other stock exchange or market that is
not a regulated market for the purposes of MiFID II) and in circumstances which do not constitute an
offer of securities to the public pursuant to the Prospectus Act 2019 or the EU Prospectus Regulation or
(i1) in other circumstances which do not constitute an offer of securities to the public within the meaning
of the Prospectus Act 2019 or the EU Prospectus Regulation.

Application has been made to Irish Stock Exchange plc, trading as Euronext Dublin (Euronext Dublin)
for the approval of this Offering Circular as Base Listing Particulars (the Base Listing Particulars).
Application will be made to Euronext Dublin for Notes issued during the 12 months from the date of the
Base Listing Particulars to be admitted to the Official List of Euronext Dublin and to trading on the global
exchange market (the Global Exchange Market), which is the exchange regulated market of Euronext
Dublin. The Global Exchange Market is not (i) a regulated market pursuant to MiFID II or (ii) a UK
regulated market for the purposes of UK MiFIR).

Arthur Cox Listing Services Limited is acting solely in its capacity as Irish listing agent for the Issuers
in connection with the Notes and is not itself seeking admission of the Notes to the Official List or to
trading on the Global Exchange Market of Euronext Dublin.

Application may also be made for Notes to be listed on the Vienna Stock Exchange (Wiener Bérse) and
admitted to trading on the Vienna MTF of the Vienna Stock Exchange, which is a multilateral trading
facility (the Vienna MTF). The Vienna MTF is not a regulated market for the purposes of MiFID II or
a UK regulated market for the purposes of UK MiFIR.

This Offering Circular constitutes admission particulars for the purposes of the International Securities
Market Rulebook (the ISM Rulebook). Application has been made to the London Stock Exchange for
Notes issued under the Programme during the period of 12 months from the date of this Offering Circular
to be admitted to the ISM. The ISM is not a UK regulated market for the purposes of UK MiFIR or a
regulated market for the purposes of MiFID II.

This Offering Circular has not been approved by and will not be submitted for approval to the FCA. The
Notes may not be offered or sold to the public in the United Kingdom (UK), directly or indirectly, and
neither this Offering Circular nor any other circular, prospectus, form of application, advertisement,
communication or other material may be distributed, or otherwise made available in or from, or published
in the UK except (a) for the sole purpose of the admission to trading of the Notes on the ISM and listing
of the Notes on the Official List of the London Stock Exchange (or any other stock exchange or market
that is not a UK regulated market for the purposes of UK MiFIR) and (b) in circumstances which do not
constitute an offer of securities to the public pursuant to the UK Prospectus Regulation.

Notwithstanding anything else in this Offering Circular, the Issuers on the basis of this Offering Circular
(as completed by the applicable Pricing Supplement) may make offers of Notes to the public in
Switzerland (Swiss Non-exempt Offers) and offers of Notes in Switzerland pursuant to an exemption
under Article 36(1) FinSA or where such offers do not qualify as a public offer in Switzerland as specified
in the applicable Pricing Supplement.
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The payment and delivery of all amounts due in respect of Notes issued by CGMHI will be
unconditionally and irrevocably guaranteed by Citigroup Inc. (in such capacity, the CGMHI
Guarantor) pursuant to a deed of guarantee dated 21 December 2015 (such deed of guarantee as
amended and/or supplemented and/or replaced from time to time, the CGMHI Deed of Guarantee)
executed by the CGMHI Guarantor.

The payment and delivery of all amounts due in respect of Notes issued by CGMFL will be
unconditionally and irrevocably guaranteed by Citigroup Global Markets Limited (CGML) (in such
capacity, the CGMFL Guarantor) pursuant to a deed of guarantee dated 25 January 2019 (such deed of
guarantee as amended and/or supplemented and/or replaced from time to time, the CGMFL Deed of
Guarantee) executed by the CGMFL Guarantor.

Notes issued by Citigroup Inc. and CBNA will not be guaranteed by any entity.

Each Issuer, the CGMHI Guarantor and the CGMFL Guarantor has a right of substitution as set out in
the Terms and Conditions of the Notes set out herein.

Notes may be issued on a continuing basis to Citigroup Global Markets Limited and/or Citigroup Global
Markets Inc. and/or Citigroup Global Markets Europe AG and/or any additional dealer appointed under
the Programme from time to time by the Issuers (each a Dealer and together the Dealers) which
appointment may be for a specific issue or on an ongoing basis. In relation to each issue of Notes, the
Dealer(s) will be specified in the applicable Pricing Supplement (as defined below). However, each
Issuer reserves the right to sell Notes directly on its own behalf to other entities and to offer Notes in
specified jurisdictions directly to the public through distributors, in accordance with all applicable rules
and regulations. Notes may be resold at prevailing market prices, or at prices related thereto, at the time
of such resale, as determined by the Issuer or the relevant Dealer. Notes may also be sold by the Issuer
through the Dealer(s), acting as agent of the Issuer.

Investing in the Notes involves certain risks, and you should fully understand these before you invest.
See "Risk Factors" on pages 25 to 124 of this Offering Circular.

Pursuant to this Offering Circular, Notes may be issued whose return (in respect of any interest payable
on such Notes and/or their redemption amount) is linked to one or more security indices (Security Index
Linked Notes) or one or more inflation indices (Inflation Index Linked Notes) or one or more
commodity indices (Commodity Index Linked Notes) or one or more commodities (Commodity
Linked Notes) or one or more shares (Share Linked Notes) or one or more depositary receipts
(Depositary Receipt Linked Notes) or one or more exchange traded fund (ETF) shares (ETF Linked
Notes) or one or more mutual funds (Mutual Fund Linked Notes) or one or more currency exchange
rates (FX Rate Linked Notes) or one or more warrants (Warrant Linked Notes) or one or more
proprietary indices (Proprietary Index Linked Notes) or one or more Dividend Futures Contracts
(Dividend Futures Contract Linked Notes) or one or more rates (Rate Linked Notes), together,
Underlying Linked Notes, as more fully described herein. Notes may also be issued whose return is
linked to the credit of one or more specified entities (which may be Reference Asset Linked Notes or
Credit Linked Notes), as more fully described herein.

Notes may provide that settlement will be by way of cash settlement (Cash Settled Notes) or physical
delivery (Physical Delivery Notes) as provided in the applicable Pricing Supplement.

The Issuer may from time to time issue Notes that are titled "Certificates" and, in such circumstances,
the terms "Note(s)" and "Noteholder(s)" as used herein shall be construed to be to "Certificate(s)" and
"Certificateholder(s)" and related expressions shall be construed accordingly.

Notes are issued in Series (as defined herein) and each Series may comprise one or more Tranches (as
defined herein) of Notes. Each Tranche is the subject of a final terms document (the Pricing Supplement
and references to the applicable Pricing Supplement shall be construed accordingly). The Pricing
Supplement will specify with respect to the issue of Notes to which it relates, inter alia, the specific
designation of the Notes, the aggregate principal amount and type of the Notes, the date of issue of the
Notes, the issue price, the relevant interest provisions (if any), and the redemption amount of the Notes
and, as relevant, the underlying security, share, bond, asset, index, commodity, rate, contract, currency
or other item(s) (each, an Underlying ) or credit of one or more specified entities to which the Notes
relate and certain other terms relating to the offering and sale of such Notes. The applicable Pricing
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Supplement supplements the Terms and Conditions of the relevant Notes and may specify other terms
and conditions which shall, to the extent so specified or to the extent inconsistent with the Terms and
Conditions of the relevant Notes, supplement, replace and/or modify such Terms and Conditions. The
applicable Pricing Supplement will specify whether the Notes are to be listed and admitted to trading on
the Euro MTF, the Euro MTF Professional Segment, the ISM and/or another stock exchange or market
which is not (i) a regulated market for the purposes of MiFID II or (ii) a UK regulated market for the
purposes of UK MiFIR agreed between the Issuer and the relevant Dealer(s) or will be unlisted.

The applicable Pricing Supplement, if in respect to Notes to be admitted to trading on the ISM, will be
delivered to the London Stock Exchange. Copies of each Pricing Supplement in relation to Notes to be
admitted to trading on the ISM will also be published on the website of the London Stock Exchange
through a regulatory information service.

The applicable Pricing Supplement, if in respect to Notes to be admitted to trading on the Global
Exchange Market, will be delivered to Euronext Dublin. Copies of each Pricing Supplement in relation
to Notes to be admitted to trading on the Global Exchange Market will also be published on the website
of Euronext Dublin.

The Terms and Conditions of the Notes will be as set out in "General Conditions of the Notes" and in the
relevant Schedule(s) thereto.

AN ISSUE OF NOTES MAY BE OF A SPECIALIST NATURE AND SHOULD ONLY BE
BOUGHT AND TRADED BY INVESTORS WHO ARE PARTICULARLY
KNOWLEDGEABLE IN INVESTMENT MATTERS. PROSPECTIVE PURCHASERS OF
NOTES SHOULD ENSURE THAT THEY UNDERSTAND THE NATURE OF THE RELEVANT
NOTES AND THE EXTENT OF THEIR EXPOSURE TO RISKS AND THAT THEY
CONSIDER THE SUITABILITY OF THE RELEVANT NOTES AS AN INVESTMENT IN
LIGHT OF THEIR OWN CIRCUMSTANCES AND FINANCIAL CONDITION. IT IS THE
RESPONSIBILITY OF PROSPECTIVE PURCHASERS TO ENSURE THAT THEY HAVE
SUFFICIENT KNOWLEDGE, EXPERIENCE AND PROFESSIONAL ADVICE TO MAKE
THEIR OWN LEGAL, FINANCIAL, TAX, ACCOUNTING AND OTHER BUSINESS
EVALUATION OF THE MERITS AND RISKS OF INVESTING IN THE NOTES AND ARE
NOT RELYING ON THE ADVICE OF THE ISSUER, THE CGMHI GUARANTOR, THE
CGMFL GUARANTOR OR ANY DEALER IN THIS REGARD. NOTES MAY INVOLVE A
HIGH DEGREE OF RISK, INCLUDING THE PRINCIPAL NOT BEING PROTECTED.
POTENTIAL INVESTORS MAY SUSTAIN A LOSS OF ALL OR PART OF THEIR
INVESTMENT IN THE NOTES. SEE "RISK FACTORS" SET OUT HEREIN.

Prospective investors should note that Events of Default in respect of the CGMHI Guarantor are
limited to the events stated in Conditions 9(a)(i) and 9(a)(ii) of the General Conditions of the Notes
relating to default in payment of principal or interest in respect of the Notes but will not include
the insolvency or bankruptcy of the CGMHI Guarantor (or any similar event), any other default
of the CGMHI Guarantor or the CGMHI Deed of Guarantee being (or being claimed not to be) in
full force and effect. Therefore, even though the CGMHI Guarantor may be declared insolvent or
have entered into bankruptcy proceedings or disclaimed the CGMHI Deed of Guarantee, holders
of Notes issued by CGMHI will not be able to trigger an Event of Default under the Notes and thus
will not be able to cause the Notes to be immediately due and payable, and the Notes will not redeem
until maturity (unless there has been an Event of Default due to non-payment of interest or
principal or bankruptcy or other default of CGMHI in the meantime or the occurrence of any
other applicable event triggering an early redemption of the Notes). It is possible that holders may
receive a lower return at maturity than if they were able to accelerate the Notes for immediate
repayment in such circumstances.

Notes issued hereunder will be governed by English law, New York law, Irish law (Irish Law Notes) or
French law (French Law Notes) as specified in the applicable Pricing Supplement.

Subject as provided below in the case of Swedish Notes, Finnish Notes and French Law Notes, Notes to
be issued hereunder will be in registered form (Registered Notes) and will be represented by registered
note certificates (Registered Note Certificates), one Registered Note Certificate being issued in respect
of each holder's entire holding of Registered Notes of one Series. Registered Notes which are held in
Euroclear Bank S.A./N.V. (Euroclear) and Clearstream Banking S.A. (Clearstream, Luxembourg) (or

0012230-0018261 UKO2: 2006708264.1



in the case of French Cleared Notes only, Euroclear France S.A. (Euroclear France)) or the Depository
Trust Company (DTC) or the Central Moneymarkets Unit Service (CMU), as the case may be, will be
represented by a global Registered Note Certificate (a Global Registered Note Certificate) registered
in the name of a nominee for either Euroclear and Clearstream, Luxembourg (or in the case of French
Cleared Notes only, Euroclear France) or DTC, or a sub-custodian for the CMU operated by the Hong
Kong Monetary Authority (HKMA), as the case may be, and the Global Registered Note Certificate will
be delivered to the appropriate depositary, common safekeeper or custodian, as the case may be. Interests
in a Global Registered Note Certificate will be exchangeable for definitive Registered Note Certificates
as described under "Form of the Notes" set out herein.

In addition, indirect interests in Notes may be delivered, held and settled via the CREST Depository
Interest (CDI) mechanism in Euroclear UK & Ireland Limited (CREST).

Notwithstanding the foregoing, Notes issued in accordance with the Swedish Act on central Securities
Depositories and Financial Instruments Accounts (Sw. lag (1998:1479) om virdepapperscentraler och
kontoforing av financiella instrument) (SFIA Act) (Swedish Notes) will be issued in uncertificated and
dematerialised book-entry form in accordance with the SFIA Act. No global or definitive registered
Swedish Notes will be issued. The Swedish Notes will be transferable only in accordance with the
provisions of the SFIA Act, other applicable Swedish legislation and the rules and regulations applicable
to, and/or issued by, Euroclear Sweden AB (Euroclear Sweden).

Notwithstanding the foregoing, Notes issued in accordance with the Finnish Act on the Book-Entry
System and Clearing (Fin. laki arvo-osuusjdrjestelmdstd ja selvitystoiminnasta (348/2017, as amended))
and with the Finnish Act on the Book-Entry Accounts (Fin. laki arvo-osuustileistd (827/1991, as
amended)) (Finnish Notes) will be issued in uncertificated and dematerialised book entry form in
accordance with the Finnish Act on the Book-Entry System and Clearing (Fin. laki
arvo-osuusjdrjestelmdstd ja selvitystoiminnasta (348/2017, as amended)) and with the Finnish Act on
Book-Entry Accounts (Fin. laki arvo-osuustileisti (827/1991, as amended)). No global or definitive
registered Notes will be issued. The Finnish Notes will be transferable only in accordance with the
legislation, rules and regulations applicable to, and/or issued by, Euroclear Finland Ltd (Euroclear
Finland).

French Law Notes are issued in dematerialised form and must at all times be in book-entry form in
compliance with Articles L.211-3 and R.211-1 of the French Code monétaire et financier. French Law
Notes shall constitute "obligations" within the meaning of Article L.213-5 of the French Code monétaire
et financier. No global or definitive French Law Notes will be issued. The French Law Notes will be
transferable only in accordance with the rules and procedures of Euroclear France. French Law Notes
may be issued, at the option of the Issuer, in either: (i) bearer dematerialised form (au porteur), which
will be inscribed in the books of Euroclear France which shall credit the accounts of an accountholder
(being any authorised financial intermediary institution entitled to hold accounts directly or indirectly on
behalf of its customers with Euroclear France) (the Euroclear France Accountholder); or (ii) in
registered dematerialised form (au nominatif) and, at the option of the Noteholder in either administered
registered form (au nominatif administré) inscribed in the books of a Euroclear France Accountholder
(and mirroring the inscriptions in the books maintained by the Issuer or the French Law Securities
Registration Agent acting on behalf of the Issuer, if applicable) or in fully registered form (au nominatif
pur) inscribed in an account held by Euroclear France and in the books maintained by the Issuer (or the
French Law Securities Registration Agent acting on behalf of the Issuer, if applicable).

None of the Notes, the CGMHI Deed of Guarantee and the CGMFL Deed of Guarantee has been
nor will be registered under the United States Securities Act of 1933, as amended (the Securities
Act), or with any securities regulatory authority of any state or other jurisdiction of the United
States. Notes issued by Citigroup Inc., CBNA, CGMHI or CGMFL may be offered and sold outside
of the United States to non-U.S. persons in reliance on Regulation S under the Securities Act
(Regulation S). Notes issued by Citigroup Inc. or CGMHI may be offered and sold within the
United States to "qualified institutional buyers" (QIBs) in transactions exempt from registration
under the Securities Act in reliance on Rule 144A under the Securities Act (Rule 144A). Notes may
not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons
(as defined in Regulation S) other than, in the case of Notes issued by Citigroup Inc. or CGMHI,
to QIBs in reliance on Rule 144A. Notes issued by CBNA, and Notes issued by CGMFL which are
guaranteed by the CGMFL Guarantor, will not be offered and sold in the United States or to, or
for the account or benefit of, U.S. persons at any time. For a description of certain restrictions on
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offers, sales and transfers of Notes, see "Subscription and Sale and Transfer and Selling
Restrictions". Any purchaser of Notes that is a registered U.S. investment company should consult
its own counsel regarding the applicability of Section 12(d) and Section 17 of the Investment
Company Act of 1940 and the rules promulgated thereunder to its purchase of Notes and should
reach an independent conclusion with respect to the issues involved in such purchase.

The Notes, the CGMHI Deed of Guarantee, the CGMFL Deed of Guarantee and any Entitlement do not
constitute, and have not been marketed as, contracts of sale of a commodity for future delivery (or options
thereon) subject to the United States Commodity Exchange Act, as amended (the CEA), and trading in
the Notes has not been approved by the United States Commodity Futures Trading Commission (the
CFTC) pursuant to the CEA.

The Notes may not be offered or sold to, or acquired by, any person that is, or whose purchase and
holding of the Notes is made on behalf of or with "plan assets' of, an employee benefit plan subject
to Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended (ERISA), a
plan, individual retirement account or other arrangement subject to Section 4975 of the U.S.
Internal Revenue Code of 1986, as amended (the Code) or an employee benefit plan or other plan
or arrangement subject to any laws, rules or regulations substantially similar to Title I of ERISA
or Section 4975 of the Code.

CREDIT RATINGS

Citigroup Inc. has a long term/short term senior debt rating of BBB+/A-2 by Standard & Poor's Financial
Services LLC (S&P), A3/P-2 by Moody's Investors Service, Inc. (Moody's) and A/F1 by Fitch Ratings,
Inc. (Fitch). CBNA has a long term/short term senior debt rating of A+/A-1 by S&P, Aa3/P-1 by Moody's
and A+/F1 by Fitch. CGMHI has a long term/short term senior debt rating of A/A-1 by S&P, A2/P-1 by
Moody's and A+/F1 by Fitch. CGMFL has a long term/short term senior debt rating of A+/A-1 by S&P
and A+ by Fitch, and a long term senior debt rating of A1 by Moody's. CGML has a long term/short term
senior debt rating of A+/A-1 by S&P, A1/P-1 by Moody's and A+/F1 by Fitch. The rating of a certain
Tranche of Notes may be specified in the applicable Pricing Supplement. S&P is not established in the
European Economic Area (EEA) or the United Kingdom and has not applied for registration under
Regulation (EC) No. 1060/2009 (as amended) (the EU CRA Regulation) or the EU CRA Regulation as
it forms part of UK domestic law by virtue of the EUWA and regulations made thereunder (the UK CRA
Regulation). The S&P ratings have been endorsed by S&P Global Ratings Europe Limited (SPGRE).
SPGRE is established in the EEA and registered under the EU CRA Regulation. As such SPGRE is
included in the list of credit rating agencies published by the European Securities Market Authority
(ESMA) on its website (at http:/www.esma.curopa.eu/page/List-registered-and-certified-CRAs) in
accordance with the EU CRA Regulation. ESMA has indicated that ratings issued in the United States
of America which have been endorsed by SPGRE may be used in the EEA by the relevant market
participants. On 1 January 2021, a new UK credit rating agency, S&P Global Ratings UK Limited
(SPGRUK) has been registered with the Financial Conduct Authority (FCA) so that the credit ratings
issued or endorsed by SPGRUK may be usable for certain regulatory purposes in the UK under the UK
CRA Regulation. As such, SPGRUK is included in the list of credit rating agencies published by the
FCA on its website (at https://www.fca.org.uk/firms/credit-rating-agencies) in accordance with the UK
CRA Regulation. Credit ratings assigned or endorsed by SPGRUK (including EU ratings issued by
SPGRE) receive, respectively, "UK" or "UKE" regulatory identifiers.

Moody's is not established in the EEA or in the United Kingdom and has not applied for registration
under the EU CRA Regulation or UK CRA Regulation. The Moody's ratings have been endorsed by
Moody's Investors Service Limited in accordance with the UK CRA Regulation. Moody's Investors
Service Limited is established in the United Kingdom and registered under the UK CRA Regulation. As
such, Moody's Investors Service Limited is included in the list of credit rating agencies published by the
FCA on its website (at https://www.fca.org.uk/markets/credit-rating-agencies/registered-certified-cras)
in accordance with the UK CRA Regulation. The FCA has indicated that ratings issued in the United
States of America which have been endorsed by Moody's Investors Service Limited may be used in the
United Kingdom by the relevant market participants. The Moody's ratings have been endorsed by
Moody's Deutschland GmbH in accordance with the EU CRA Regulation. Moody's Deutschland GmbH
is established in the EEA and registered under the EU CRA Regulation. As such Moody's Deutschland
GmbH is included in the list of credit rating agencies published by the ESMA on its website (at
http://www.esma.europa.cu/page/List-registered-and-certified-CRAs) in accordance with the EU CRA
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Regulation. ESMA has indicated that ratings which have been endorsed by Moody's Deutschland GmbH
may be used in the EEA by the relevant market participants.

Fitch is not established in the EEA or the United Kingdom and has not applied for registration under the
EU CRA Regulation or UK CRA Regulation. The Fitch ratings have been endorsed by Fitch Ratings
Limited in accordance with the UK CRA Regulation. Fitch Ratings Limited is established in the United
Kingdom and registered under the UK CRA Regulation. As such, Fitch Ratings Limited is included in
the list of credit rating agencies published by the FCA on its website (at
https://www.fca.org.uk/markets/credit-rating-agencies/registered-certified-cras) in accordance with the
UK CRA Regulation. The FCA has indicated that ratings issued in the United States of America which
have been endorsed by Fitch Ratings Limited may be used in the United Kingdom by the relevant market
participants. The Fitch ratings have been endorsed by Fitch Ratings Ireland Limited in accordance with
the EU CRA Regulation. Fitch Ratings Ireland Limited is established in the EEA and registered under
the EU CRA Regulation. As such Fitch Ratings Ireland Limited is included in the list of credit rating
agencies published by the ESMA on its website (at http://www.esma.europa.eu/page/List-registered-and-
certified-CRAs) in accordance with the EU CRA Regulation. ESMA has indicated that ratings which
have been endorsed by Fitch Ratings Ireland Limited may be used in the EEA by the relevant market
participants.

The Notes, the CGMHI Deed of Guarantee and the CGMFL Deed of Guarantee constitute unconditional
liabilities of the respective entity and of no other person. None of the Notes, the CGMHI Deed of
Guarantee and the CGMFL Deed of Guarantee is insured by the Federal Deposit Insurance Corporation
(FDIC) or any other deposit protection insurance scheme.

An Index of Defined Terms is set out on pages 936 to 950 of this Offering Circular.
Arranger of the Programme
Citigroup

Dealers
Citigroup

vii
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RESPONSIBILITY STATEMENT

Citigroup Inc. accepts responsibility for the information contained in the Citigroup Inc. Offering
Circular but does not take responsibility for the CBNA Offering Circular, the CGMHI Offering Circular
or the CGMFL Offering Circular. To the best of the knowledge of Citigroup Inc., the information
contained in the Citigroup Inc. Offering Circular is in accordance with the facts and does not omit
anything likely to affect the import of such information. In relation to any Notes which are subject of a
Swiss Non-exempt Offer, Citigroup Inc. confirms that the information contained in the Citigroup Inc.
Offering Circular is, to the best of its knowledge, correct, and that no material facts or circumstances
have been omitted from the Citigroup Inc. Offering Circular.

CBNA accepts responsibility for the information contained in the CBNA Offering Circular but does not
take responsibility for the Citigroup Inc. Offering Circular, the CGMHI Offering Circular or the CGMFL
Offering Circular. To the best of the knowledge of CBNA, the information contained in the CBNA
Offering Circular is in accordance with the facts and does not omit anything likely to affect the import
of such information. In relation to any Notes which are subject of a Swiss Non-exempt Offer, CBNA
confirms that the information contained in the CBNA Offering Circular is, to the best of its knowledge,
correct, and that no material facts or circumstances have been omitted from the CBNA Offering Circular.

CGMHI accepts responsibility for the information contained in the CGMHI Offering Circular but does
not take responsibility for the Citigroup Inc. Offering Circular, the CBNA Offering Circular or the
CGMFL Offering Circular. To the best of the knowledge of CGMHI, the information contained in the
CGMHI Offering Circular is in accordance with the facts and does not omit anything likely to affect the
import of such information. In relation to any Notes which are subject of a Swiss Non-exempt Offer,
CGMHI confirms that the information contained in the CGMHI Offering Circular is, to the best of its
knowledge, correct, and that no material facts or circumstances have been omitted from the CGMHI
Offering Circular.

The CGMHI Guarantor accepts responsibility for the information contained in the CGMHI Offering
Circular (excluding the information set out under the heading "Description of Citigroup Global Markets
Holdings Inc.” and the information set out in the sections of "Overview of the Programme" entitled
"Description of CGMHI" and "Business of CGMHI" and the information set out under the sub-heading
"Citigroup Global Markets Holdings Inc." set out in the section of the "Summary of the Programme for
purposes of the Swiss Financial Services Act (FINSA)" entitled "Issuers"). The CGMHI Guarantor does
not take responsibility for the Citigroup Inc. Offering Circular, the CBNA Offering Circular or the
CGMFL Offering Circular. To the best of the knowledge of the CGMHI Guarantor, the information
contained in the CGMHI Offering Circular (excluding the information set out under the heading
"Description of Citigroup Global Markets Holdings Inc." and the information set out in the sections of
"Overview of the Programme" entitled "Description of CGMHI" and "Business of CGMHI" and the
information set out under the sub-heading "Citigroup Global Markets Holdings Inc." set out in the
section of the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)"
entitled "Issuers") is in accordance with the facts and does not omit anything likely to affect the import
of such information. In relation to any Notes which are subject of a Swiss Non-exempt Offer, the CGMHI
Guarantor confirms that the information contained in the CGMHI Offering Circular is, to the best of its
knowledge, correct, and that no material facts or circumstances have been omitted from the CGMHI
Offering Circular.

CGMFL accepts responsibility for the information contained in the CGMFL Olffering Circular but does
not take responsibility for the Citigroup Inc. Offering Circular, the CBNA Offering Circular or the
CGMHI Offering Circular. To the best of the knowledge of CGMFL, the information contained in the
CGMFL Offering Circular is in accordance with the facts and does not omit anything likely to affect the
import of such information. In relation to any Notes which are subject of a Swiss Non-exempt Olffer,
CGMFL confirms that the information contained in the CGMFL Offering Circular is, to the best of its
knowledge, correct, and that no material facts or circumstances have been omitted from the CGMFL
Offering Circular.

The CGMFL Guarantor accepts responsibility for the information contained in the CGMFL Offering
Circular (excluding the information set out under the heading "Description of Citigroup Global Markets
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Funding Luxembourg S.C.A." and the information set out in the sections of "Overview of the Programme"
entitled "Description of CGMFL" and "Business of CGMFL" and the information set out under the sub-
heading "Citigroup Global Markets Funding Luxembourg S.C.A." set out in the section of the "Summary
of the Programme for purposes of the Swiss Financial Services Act (FINSA)" entitled "Issuers"). The
CGMFL Guarantor does not take responsibility for the Citigroup Inc. Offering Circular, the CBNA
Offering Circular or the CGMHI Offering Circular. To the best of the knowledge of the CGMFL
Guarantor, the information contained in the CGMFL Offering Circular (excluding the information set
out under the heading "Description of Citigroup Global Markets Funding Luxembourg S.C.A." and the
information set out in the sections of "Overview of the Programme" entitled "Description of CGMFL"
and "Business of CGMFL" and the information under the sub-heading "Citigroup Global Markets
Funding Luxembourg S.C.A." set out in the section of the "Summary of the Programme for purposes of
the Swiss Financial Services Act (FINSA)" entitled "Issuers") is in accordance with the facts and does
not omit anything likely to affect the import of such information. In relation to any Notes which are
subject of a Swiss Non-exempt Offer, the CGMFL Guarantor confirms that the information contained in
the CGMFL Offering Circular is, to the best of its knowledge, correct, and that no material facts or
circumstances have been omitted from the CGMFL Offering Circular.

Where information in the Citigroup Inc. Offering Circular, the CBNA Offering Circular, the CGMHI
Offering Circular or the CGMFL Offering Circular (as the case may be) has been sourced from a third
party, the relevant Issuer, the CGMHI Guarantor (where the Issuer is CGMHI) and/or the CGMFL
Guarantor (Where the Issuer is CGMFL) (as the case may be) accept(s) responsibility for accurately
reproducing such information and, as far as the relevant Issuer, the CGMHI Guarantor (where the Issuer
is CGMHI) and/or the CGMFL Guarantor (where the Issuer is CGMFL) (as the case may be) is/are
aware and is/are able to ascertain from information published by that third party, no facts have been
omitted which would render the reproduced information inaccurate or misleading.

Unless otherwise expressly stated in the applicable Pricing Supplement, any information contained
therein relating to the Underlying(s), will only consist of extracts from, or summaries of, and will be
based solely on, information contained in financial and other information released publicly by the issuer,
owner or sponsor, as the case may be, of such Underlying(s). Unless otherwise expressly stated in the
applicable Pricing Supplement, the relevant Issuer and the CGMHI Guarantor (where the Issuer is
CGMHI) or the CGMFL Guarantor (where the Issuer is CGMFL) (as the case may be) accept(s)
responsibility for accurately reproducing such extracts or summaries and, as far as the Issuer and the
CGMHI Guarantor (where the Issuer is CGMHI) or the CGMFL Guarantor (where the Issuer is
CGMFL) (as the case may be) is/are aware and is/are able to ascertain from information published by
the issuer, owner or sponsor, as the case may be, of such Underlying(s), no facts have been omitted which
would render the reproduced information inaccurate or misleading.

The Citigroup Inc. Offering Circular should be read in conjunction with all documents which are
incorporated by reference therein (see "Documents Incorporated by Reference for the Citigroup Inc.
Offering Circular"). The Citigroup Inc. Offering Circular shall be read and construed on the basis that
such documents are incorporated into and form part of the Citigroup Inc. Offering Circular.

The CBNA Offering Circular should be read in conjunction with all documents which are incorporated
by reference therein (see "Documents Incorporated by Reference for the CBNA Offering Circular"). The
CBNA Offering Circular shall be read and construed on the basis that such documents are incorporated
into and form part of the CBNA Offering Circular.

The CGMHI Offering Circular should be read in conjunction with all documents which are incorporated
by reference therein (see "Documents Incorporated by Reference for the CGMHI Offering Circular”).
The CGMHI Offering Circular shall be read and construed on the basis that such documents are
incorporated into and form part of the CGMHI Offering Circular.

The CGMFL Offering Circular should be read in conjunction with all documents which are incorporated
by reference therein (see "Documents Incorporated by Reference for the CGMFL Offering Circular").
The CGMFL Offering Circular shall be read and construed on the basis that such documents are
incorporated into and form part of the CGMFL Offering Circular.
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The Citigroup Inc. offering circular (the Citigroup Inc. Offering Circular) will comprise this Offering
Circular with the exception of:

(a)

(b)

(c)

(d)
(e)

®

(2

(h)

W)

(k)

M

(m)
(n)
(0)
@

in the "Overview of the Programme", the information in the sections entitled "Description of
Citibank, N.A." and "Business of Citibank, N.A.",

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citibank, N.A." in the section entitled "Issuers";

the information in the section entitled "Documents Incorporated by Reference for the CBNA
Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citibank, N.A.",

in the "Overview of the Programme", the information in the sections entitled "Description of
CGMHT" and "Business of CGMHI";

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citigroup Global Markets Holdings Inc." in the
section entitled "Issuers";

the information in the section entitled "Documents Incorporated by Reference for the CGMHI
Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citigroup Global Markets Holdings Inc.";

in the "Overview of the Programme", the information in the sections entitled "Description of
CGMFL" and "Business of CGMFL",

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citigroup Global Markets Funding Luxembourg
S.C.A." in the section entitled "Issuers" and the information set out under the sub-heading

"Citigroup Global Markets Limited " in the section entitled "Guarantors",

the information in the section entitled "Documents Incorporated by Reference for the CGMFL
Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citigroup Global Markets Funding
Luxembourg S.C.A.";

the information in the section entitled "Description of Citigroup Global Markets Limited",
the information in the section entitled "Form of CGMHI Deed of Guarantee";
the information in the section entitled "Form of CGMFL Deed of Guarantee"; and

the information in the section entitled "Form of CGMFL All Monies Guarantee"

The CBNA offering circular (the CBNA Offering Circular) will comprise this Offering Circular with
the exception of:

(a)

(b)

(c)

(d)

in the "Overview of the Programme", the information in the sections entitled "Description of
Citigroup Inc." and "Business of Citigroup Inc.";

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citigroup Inc." in the section entitled "Issuers";

the information in the section entitled "Documents Incorporated by Reference for the Citigroup
Inc. Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citigroup Inc.";

0012230-0018261 UKO2: 2006708264.1



(e)

)

(2

(h)
(@)

W)

(k)

M

(m)
(n)
(0)
@

in the "Overview of the Programme", the information in the sections entitled "Description of
CGMHTI" and "Business of CGMHI";

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citigroup Global Markets Holdings Inc." in the
section entitled "Issuers" and the information set out under the sub-heading "Citigroup Inc." in
the section entitled "Guarantors",

the information in the section entitled "Documents Incorporated by Reference for the CGMHI
Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citigroup Global Markets Holdings Inc.";

in the "Overview of the Programme", the information in the sections entitled "Description of
CGMFL" and "Business of CGMFL",

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citigroup Global Markets Funding Luxembourg
S.C.A." in the section entitled "Issuers" and the information set out under the sub-heading
"Citigroup Global Markets Limited" in the section entitled "Guarantors",

the information in the section entitled "Documents Incorporated by Reference for the CGMFL
Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citigroup Global Markets Funding
Luxembourg S.C.A.",;

the information in the section entitled "Description of Citigroup Global Markets Limited";
the information in the section entitled "Form of CGMHI Deed of Guarantee";
the information in the section entitled "Form of CGMFL Deed of Guarantee"; and

the information in the section entitled "Form of CGMFL All Monies Guarantee".

The CGMHI offering circular (the CGMHI Offering Circular) will comprise this Offering Circular
with the exception of:

(a)

(b)

(c)

(d)

(e)

6

(2
(h)

in the "Overview of the Programme", the information in the sections entitled "Description of
Citigroup Inc." and "Business of Citigroup Inc.";

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading " Citigroup Inc." in the section entitled "Issuers:";

the information in the section entitled "Documents Incorporated by Reference for the Citigroup
Inc. Offering Circular" and all information incorporated therein by reference therebys;

in the "Overview of the Programme", the information in the sections entitled "Description of
Citibank, N.A." and "Business of Citibank, N.A.";

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citibank, N.A." in the section entitled "Issuers:";

the information in the section entitled "Documents Incorporated by Reference for the CBNA
Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citibank, N.A.",

in the "Overview of the Programme", the information in the sections entitled "Description of
CGMFL" and "Business of CGMFL",
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)

(k)

M
(m)
(n)

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citigroup Global Markets Funding Luxembourg
S.C.A." in the section entitled "Issuers" and the information set out under the sub-heading
"Citigroup Global Markets Limited" in the section entitled "Guarantors",

the information in the section entitled "Documents Incorporated by Reference for the CGMFL
Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citigroup Global Markets Funding
Luxembourg S.C.A.";

the information in the section entitled "Description of Citigroup Global Markets Limited";
the information in the section entitled "Form of CGMFL Deed of Guarantee"; and

the information in the section entitled "Form of CGMFL All Monies Guarantee".

The CGMFL offering circular (the CGMFL Offering Circular) will comprise this Offering Circular
with the exception of:

(a)

(b)

(c)

(d)
(e)

)

(2

(h)
(@)

)

(k)

M

(m)

in the "Overview of the Programme", the information in the sections entitled "Description of
Citigroup Inc." and "Business of Citigroup Inc.";

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citigroup Inc." in the section entitled "Issuers:";

the information in the section entitled "Documents Incorporated by Reference for the Citigroup
Inc. Offering Circular" and all information incorporated therein by reference therebys;

the information in the section entitled "Description of Citigroup Inc.";

in the "Overview of the Programme", the information in the sections entitled "Description of
Citibank, N.A." and "Business of Citibank, N.A.";

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citibank, N.A." in the section entitled "Issuers:";

the information in the section entitled "Documents Incorporated by Reference for the CBNA
Offering Circular" and all information incorporated therein by reference thereby;

the information in the section entitled "Description of Citibank, N.A.",

in the "Overview of the Programme", the information in the sections entitled "Description of
CGMHTI" and "Business of CGMHI";

in the "Summary of the Programme for purposes of the Swiss Financial Services Act (FINSA)",
the information set out under the sub-heading "Citigroup Global Markets Holdings Inc." in the
section entitled "Issuers" and the information set out under the sub-heading " Citigroup Inc." in
the section entitled "Guarantors";

the information in the section entitled "Documents Incorporated by Reference for the CGMHI
Offering Circular" and all information incorporated therein by reference thereby; and

the information in the section entitled "Description of Citigroup Global Markets Holdings Inc.";
and

the information in the section entitled "Form of CGMHI Deed of Guarantee".

No person has been authorised to give any information or to make any representation other than those
contained in this Offering Circular in connection with the issue or sale of any Notes and, if given or
made, such information or representation must not be relied upon as having been authorised by the
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Issuer, the CGMHI Guarantor (where the Issuer is CGMHI), the CGMFL Guarantor (where the Issuer
is CGMFL) or any of the Dealers. Neither the delivery of this Offering Circular nor any sale made in
connection herewith shall, under any circumstances, create any implication that there has been no
change in the affairs of the Issuer and/or, where applicable, the CGMHI Guarantor or the CGMFL
Guarantor since the date hereof or the date upon which this Offering Circular has been most recently
amended or supplemented or that there has been no adverse change in the financial position of any
Issuer, the CGMHI Guarantor and/or the CGMFL Guarantor since the date hereof or the date upon
which this Offering Circular has been most recently amended or supplemented or that any other
information supplied in connection with the Programme is correct as of any time subsequent to the date
on which it is supplied or, if different, the date indicated in the document containing the same.
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IMPORTANT INFORMATION RELATING TO THE USE OF THIS OFFERING CIRCULAR
AND OFFERS OF NOTES GENERALLY

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes may be restricted
by law in certain jurisdictions. Citigroup Inc., CBNA, CGMHI, the CGMHI Guarantor, CGMFL, the
CGMFL Guarantor and the Dealers do not represent that this Offering Circular may be lawfully
distributed, or that any Notes may be lawfully offered, in compliance with any applicable registration or
other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken
by Citigroup Inc., CBNA, CGMHI, the CGMHI Guarantor, CGMFL, the CGMFL Guarantor or the
Dealers which is intended to permit a public offering of any Notes or distribution of this Offering Circular
in any jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or
sold, directly or indirectly, and neither this Offering Circular nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under circumstances that will result
in compliance with any applicable laws and regulations. Persons into whose possession this Offering
Circular or any Notes may come must inform themselves about, and observe, any such restrictions on
the distribution of this Offering Circular and the offering and sale of Notes. In particular, there are
restrictions on the distribution of this Offering Circular and the offer or sale of Notes in the United States
of America, the EEA, Australia, Austria, the Kingdom of Bahrain, Belgium, Brazil, Bulgaria, Canada,
Chile, People's Republic of China, Colombia, Costa Rica, the Republic of Cyprus, the Czech Republic,
Denmark, the Dominican Republic, Dubai International Financial Centre, Ecuador, El Salvador, Finland,
France, Guatemala, Honduras, Hong Kong Special Administrative Region, Ireland, Israel, Italy, The
Grand Duchy of Luxembourg, The Netherlands, Japan, the State of Kuwait, Mexico, Norway, Oman,
Panama, Paraguay, Peru, Poland, Portugal, the State of Qatar (including the Qatar Financial Centre),
Romania, the Russian Federation, the Kingdom of Saudi Arabia, Singapore, Slovakia, Sweden,
Switzerland, Taiwan, the Republic of Turkey, the Kingdom of Thailand, the United Arab Emirates
(excluding the Dubai International Financial Centre), the United Kingdom and Uruguay. See
"Subscription and Sale and Transfer and Selling Restrictions".

The price and principal amount of securities (including any Notes) to be issued under the Programme
will be determined by the Issuer and the relevant Dealer at the time of issue in accordance with prevailing
market conditions.

The Dealers have not separately verified the information contained in this Offering Circular. None of
the Dealers makes any representation, express or implied, or accepts any responsibility, with respect to
the accuracy or completeness of any of the information in this Offering Circular.

Neither this Offering Circular nor any financial statements or other information supplied in connection
with the Programme or any Notes are intended to provide the basis of any credit or other evaluation and
should not be considered as a recommendation or a statement of opinion, or a report of either of those
things, by any Issuer, the CGMHI Guarantor, the CGMFL Guarantor or any of the Dealers that any
recipient of this Offering Circular or any other financial statements or any other information supplied in
connection with the Programme or any Notes should purchase any Notes. Each potential purchaser of
any Notes should determine for itself the relevance of the information contained in this Offering Circular
and its purchase of any Notes should be based upon such investigation as it deems necessary. Each
potential purchaser is authorised to use this Offering Circular solely for the purpose of considering the
purchase of Notes described in this Offering Circular, any other usage of this Offering Circular is
unauthorised. None of the Dealers (in the case of CGML, in its capacity as Dealer) undertakes to review
the financial condition or affairs of any Issuer, the CGMHI Guarantor or the CGMFL Guarantor during
the life of the arrangements contemplated by this Offering Circular nor to advise any investor or potential
investor in any Notes of any information coming to the attention of any of the Dealers.

For convenience, the website addresses of certain third parties have been provided in this Offering
Circular. Except as expressly set forth in this Offering Circular, no information in such websites should
be deemed to be incorporated in, or form a part of, this Offering Circular and none of the Issuers, the
CGMHI Guarantor, the CGMFL Guarantor and any Dealer takes responsibility for the information
contained in such websites.
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In connection with any Tranche, one or more of the Dealers may act as a stabilisation manager (the
Stabilisation Manager(s)). The identity of the Stabilisation Managers, if any, will be disclosed in the
applicable Pricing Supplement.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable
Pricing Supplement may over allot Notes or effect transactions with a view to supporting the market
price of the Notes at a level higher than that which might otherwise prevail. However, stabilisation may
not necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease at
any time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche
of Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation
action or over-allotment must be conducted by the relevant Stabilisation Manager(s) (or person(s) acting
on behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.

In any Member State of the EEA (each a Member State) and subject as provided in "IMPORTANT —
EEA Retail Investors" below, this communication is only addressed to and is only directed at qualified
investors in that Member State within the meaning of the EU Prospectus Regulation.

In the United Kingdom and subject as provided in "IMPORTANT — UK Retail Investors" below, this
communication is only addressed to and is only directed at qualified investors in the United Kingdom
within the meaning of the UK Prospectus Regulation.

This Offering Circular has been prepared on the basis that any offer of Notes pursuant to or under this
Offering Circular in any Member State or in the United Kingdom must be made pursuant to an exemption
under the EU Prospectus Regulation or the UK Prospectus Regulation, as the case may be, from the
requirement to publish a prospectus for offers of Notes. Accordingly, and subject as provided in
"IMPORTANT — EEA Retail Investors" or "IMPORTANT — UK Retail Investors", as the case may be,
below, any person making or intending to make an offer in that Member State or in the United Kingdom
of Notes which are the subject of a placement contemplated in this Offering Circular as completed by
the Pricing Supplement in relation to the offer of those Notes may only do so in circumstances in which
no obligation arises for any Issuer, the CGMHI Guarantor, the CGMFL Guarantor or any Dealer to
publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation or section 85 of the Financial
Services and Markets Act 2000 (the FSMA), as the case may be, or supplement a prospectus pursuant
to Article 23 of the EU Prospectus Regulation or Article 23 of the UK Prospectus Regulation, as the case
may be, in each case, in relation to such offer. None of the Issuers, the CGMHI Guarantor, the CGMFL
Guarantor and any Dealer has authorised, nor does any of the them authorise, the making of any offer
of Notes pursuant to or under this Offering Circular in circumstances in which an obligation arises for
any Issuer, the CGMHI Guarantor, the CGMFL Guarantor or any Dealer to publish or supplement a
prospectus for such offer.

The only persons authorised to use this Offering Circular in connection with an offer of Notes are the
persons named in the applicable Pricing Supplement as the relevant Dealer or the Stabilisation
Managers.

Each person in a Member State or in the United Kingdom will be deemed to have represented, warranted
and agreed to and with each Dealer, the Issuers, the CGMHI Guarantor and the CGMFL Guarantor
that in the case of any Notes acquired by it as a financial intermediary, as that term is used in Article
5(1) of the EU Prospectus Regulation or Article 5(1) of the UK Prospectus Regulation, as the case may
be, (i) the Notes acquired by it in the offer have not been acquired on behalf of, nor have they been
acquired with a view to their offer or resale to, persons in any Member State or in the United Kingdom
other than qualified investors, as that term is defined in the EU Prospectus Regulation or in the UK
Prospectus Regulation, as the case may be, or in circumstances in which the prior consent of the relevant
Dealers has been given to the offer or resale; or (ii) where Notes have been acquired by it on behalf of
persons in any such Member State or in the United Kingdom other than qualified investors, the offer of
those Notes to it is not treated under the EU Prospectus Regulation or the UK Prospectus Regulation, as
the case may be, as having been made to such persons.
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For the purposes of this representation, the expression an "offer” in relation to any Notes in (i) any
Member State or (ii) the United Kingdom means the communication in any form and by any means of
sufficient information on the terms of the offer and any Notes to be offered so as to enable an investor to
decide to purchase or subscribe for the Notes.

In this Offering Circular, unless otherwise specified or the context otherwise requires, references to
Euro, euro or EUR are to the single currency introduced at the start of the third stage of the European
Economic and Monetary Union pursuant to the Treaty on the Functioning of the European Union, as
amended (the Treaty), references to U.S. dollars, U.S.$ and $ are to the currency of the United States of
America, references to Yen and JPY are to the currency of Japan, references to Sterling and GBP are
to the currency of the United Kingdom, references to "CZK" are to the currency of the Czech Republic
and references to Renminbi, RMB and CNY are to the currency of the People's Republic of China (PRC).
All references to the PRC are to the People's Republic of China excluding the Hong Kong Special
Administrative Region of the People's Republic of China (Hong Kong), the Macau Special
Administrative Region of the People's Republic of China and Taiwan.

Capitalised terms which are used but not defined in any particular section of this Offering Circular have
the meaning attributed to them in the Terms and Conditions of the Notes, or any other section of this
Offering Circular.

The language of this Offering Circular is English. Certain legislative references and technical terms
have been cited in their original language in order that the correct technical meaning may be ascribed
to them under applicable law.

In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision of a
law is a reference to that law or provision as extended, amended or re-enacted.

In making an investment decision, investors must rely on their own examination of the Issuer, the
CGMHI Guarantor (where the Issuer is CGMHI), the CGMFL Guarantor (where the Issuer is
CGMFL) and the terms of the Notes being offered, including the merits and risks involved. None
of the Notes has been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States,
nor have the foregoing authorities approved this Offering Circular or confirmed the accuracy or
determined the adequacy of the information contained in this Offering Circular. Any
representation to the contrary is unlawful. The Notes do not constitute, and have not been
marketed as, contracts of sale of a commodity for future delivery (or options thereon) subject to
the United States Commodity Exchange Act, as amended, and trading in the Notes has not been
approved by the CFTC pursuant to the United States Commodity Exchange Act, as amended.

None of the Issuers, the CGMHI Guarantor, the CGMFL Guarantor and any Dealer makes any
representation to any investor in any Notes regarding the legality of its investment under any
applicable laws. Any investor in any Notes should be able to bear the economic risk of an
investment in such Notes for an indefinite period of time.

Notes issued as Green Bonds, Social Bonds or Social Finance Bonds - None of the Issuers, the
Guarantors, the Arranger, the Dealers nor any of their respective affiliates makes any representation or
warranty or gives any assurance as to whether such Notes will meet any investor expectations or
requirements regarding such "green", "social", "sustainable" or similar labels. None of the Arranger, the
Dealers nor any of their respective affiliates have undertaken, nor are they responsible for, any
assessment of the Eligible Green Projects, Eligible Green Assets, Social Finance Assets or the assets
comprising any Affordable Housing Bond Asset Portfolio (as defined in the "General Information
relating to the Issue of Notes under this Offering Circular" section of this Offering Circular), any
verification of whether such assets meet any eligibility criteria set out in the Green Bond Framework, the
Social Bond Framework or the Social Finance Framework (as defined in the "General Information
relating to the Issue of Notes under this Offering Circular" section of this Offering Circular) nor are they
responsible for the use of proceeds (or amounts equal thereto) for any Notes issued as Green Bonds,
Social Bonds or Social Finance Bonds, nor the impact or monitoring of such use of proceeds or the
allocation of the proceeds to particular Eligible Green Projects, Eligible Green Assets, Social Finance
Assets or assets comprising any Affordable Housing Bond Asset Portfolio. Each relevant framework and
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any public reporting by or on behalf of the Issuer in respect of the application of proceeds will be available
on the Citi website as described in the "General Information relating to the Issue of Notes under
this Offering Circular" section of this Offering Circular but, for the avoidance of doubt, will not be
incorporated by reference into this Offering Circular. None of the Issuers, the Guarantors, the Arranger
and the Dealers makes any representation as to the suitability or content of such materials.

In connection with your acquisition of Notes issued under this Offering Circular, an affiliate of the Issuer
may provide product and sales services to you (Services). Each affiliate provides such Services on its
own behalf. Notwithstanding the foregoing, Citi and its affiliates (including the Issuer and any such
affiliates of the Issuer) have previously agreed to share revenue in respect of any Notes based on the
respective contributions by such Citi companies, including the provision by such affiliate(s) of Services.
Accordingly, a portion of the revenue received by the Issuer from you in respect of the Notes is allocable
to such affiliate(s) and is received by the Issuer on behalf of such affiliate(s). For a list of affiliates
providing Services in specific countries, please see https://www.citibank.com/icg/docs/Affiliates.pdf.

IMPORTANT - EEA Retail Investors — Other than as provided in the Pricing Supplement, the Notes
are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (EEA). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); or (ii) a customer within the
meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in Regulation (EU) 2017/1129 (the EU Prospectus Regulation).
Consequently, save in relation to any jurisdiction(s) or period(s) for which the "Prohibition of Sales to
EFEA Retail Investors" is specified to be not applicable in any Pricing Supplement, no key information
document required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation) for offering
or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in
the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT - UK Retail Investors — Other than as provided in the Pricing Supplement, the Notes
are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom. For these purposes, a "retail
investor" means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2
of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUW A and regulations
made thereunder; (ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000 (as amended, the FSMA) and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA and regulations made thereunder; or (iii) not a qualified investor as defined in the
UK Prospectus Regulation. Consequently, save in relation to any jurisdiction(s) or period(s) for which
the "Prohibition of Sales to UK Retail Investors" is specified to be not applicable in any Pricing
Supplement, no key information document required by Regulation (EU) No 1286/2014 as it forms part
of domestic law by virtue of the EUWA and regulations made thereunder (the UK PRIIPs Regulation)
for offering or selling the Notes or otherwise making them available to retail investors in the United
Kingdom has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs Regulation.

MiFID II product governance — A determination will be made in relation to each issue of Notes about
whether, for the purpose of the Product Governance rules under EU Delegated Directive 2017/593 (the
MiFID Product Governance Rules), any Dealer subscribing for any Notes is a manufacturer in respect
of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates
will be a manufacturer for the purposes of the MiFID Product Governance Rules.

UK MiFIR product governance — A determination will be made in relation to each issue of Notes about
whether, for the purpose of the Product Governance rules under the FCA Handbook Product Intervention
and Product Governance Sourcebook (the UK MiFIR Product Governance Rules), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger
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nor the Dealers nor any of their respective affiliates will be a manufacturer for the purposes of the UK
MiFIR Product Governance Rules.

Unless otherwise provided, in connection with any issue of Notes in respect of which Citigroup Global
Markets Limited is the manufacturer (for the purposes of the UK MiFIR Product Governance Rules), it
has prepared the following Target Market Assessment and Distribution Strategy
https://www.citibank.com/icg/global _markets/docs/Target-Market-and-Distribution-Strategy-UK-
EEA.pdf. Any person subsequently offering, selling or recommending the Notes (a distributor) should
take into consideration the manufacturer's target market assessment and distribution strategy; however,
a distributor subject to MiFID II or the UK MiFIR Product Governance Rules is responsible for
(1) undertaking its own target market assessment in respect of the Notes (by either adopting or refining
the manufacturer's target market assessment); and (ii) determining appropriate distribution channels.

Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as
modified or amended from time to time (the SFA) — Unless otherwise stated in the Pricing Supplement
in respect of any Notes, all Notes issued or to be issued under the Programme shall be capital markets
products other than prescribed capital markets products (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore) and Specified Investment Products (as defined in
MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice
on Recommendations on Investment Products).
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U.S. INFORMATION

This Offering Circular is being submitted in the United States to a limited number of QIBs only
for informational use solely in connection with the consideration of the purchase of Notes issued
by Citigroup Inc. or CGMHI being offered hereby. Its use for any other purpose in the United
States is not authorised. It may not be copied or reproduced in whole or in part nor may it be
distributed or any of its contents disclosed to anyone other than the prospective investors to whom
it is originally submitted.

Notes may be offered or sold within the United States only if the applicable Pricing Supplement
specifies that they are being offered in reliance on Rule 144A and then only to QIBs in transactions
exempt from registration under the Securities Act. Each U.S. purchaser of Notes is hereby notified
that the offer and sale of any Notes to it is being made in reliance upon the exemption from the
registration requirements of the Securities Act provided by Rule 144A and one or more exemptions
and/or exclusions from regulation under the CEA.

Each purchaser or holder of Notes will be deemed, by its acceptance or purchase of any such Notes,
to have made certain representations and agreements intended to restrict the resale or other
transfer of such Notes as set out in "Subscription and Sale and Transfer and Selling Restrictions"'.
Unless otherwise stated, terms used in this "U.S. Information" section have the meanings given to
them in " Form of the Notes"'.

Notwithstanding any limitation on disclosure by any party provided for herein, or any other provision of
this Offering Circular and its contents or any associated Pricing Supplement, and effective from the date
of commencement of any discussions concerning any of the transactions contemplated herein (the
Transactions), any party (and each employee, representative, or other agent of any party) may disclose
to any and all persons, without limitation of any kind, the tax treatment and tax structure of the
Transactions and all materials of any kind (including opinions or other tax analyses) that are provided to
it relating to such tax treatment and tax structure, except to the extent that any such disclosure could
reasonably be expected to cause this Offering Circular, any associated Pricing Supplement, or any
offering of Notes thereunder not to be in compliance with securities laws. For purposes of this paragraph,
the tax treatment of the Transactions is the purported or claimed U.S. federal income tax treatment of the
Transactions, and the tax structure of the Transactions is any fact that may be relevant to understanding
the purported or claimed U.S. federal income tax treatment of the Transactions.

AVAILABLE INFORMATION

Citigroup Inc. has, in respect of Notes issued by it, undertaken in a deed poll dated 21 December
2015 (the Citigroup Inc. Rule 144A Deed Poll) and CGMHI and Citigroup Inc. have, in respect of
Notes issued by CGMHI, undertaken in a deed poll dated 21 December 2015 (the CGMHI Rule
144A Deed Poll and, together with the Citigroup Inc. Rule 144A Deed Poll, the Rule 144A Deed
Polls) to furnish, upon the request of a holder of any Notes offered and sold in reliance on Rule
144A or any beneficial interest therein, to such holder or to a prospective purchaser designated by
them, the information required to be delivered under Rule 144A(d)(4) under the Securities Act if,
at the time of the request, Citigroup Inc. is neither a reporting company under Section 13 or 15(d)
of the U.S. Securities Exchange Act of 1934, as amended (the Exchange Act), nor exempt from
reporting pursuant to Rule 12g3-2(b) thereunder.

NOTICE TO RESIDENTS IN THE KINGDOM OF SAUDI ARABIA

This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are
permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the Capital
Market Authority of the Kingdom of Saudi Arabia (the CMA).

The CMA does not make any representation as to the accuracy or completeness of this document and
expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any
part of this document. Prospective purchasers of Notes should conduct their own due diligence on the
accuracy of the information relating to the Notes. If you do not understand the contents of this document,
you should consult an authorised financial adviser.
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NOTICE TO RESIDENTS IN THE KINGDOM OF BAHRAIN

In relation to investors in the Kingdom of Bahrain, Notes issued in connection with this Offering Circular
and related offering documents must only be offered in registered form to existing accountholders and
accredited investors (each as defined by the Central Bank of Bahrain (the CBB)) in the Kingdom of
Bahrain where such investors make a minimum investment of at least U.S.$100,000 or the equivalent
amount in any other currency or such other amount as the CBB may determine.

This Offering Circular does not constitute an offer of securities in the Kingdom of Bahrain pursuant to
the terms of Article (81) of the Central Bank and Financial Institutions Law 2006 (Decree Law No. 64
0f 2006). This Offering Circular and related offering documents have not been and will not be registered
as a prospectus with the CBB. Accordingly, no Notes may be offered, sold or made the subject of an
invitation for subscription or purchase nor will this Offering Circular or any other related document or
material be used in connection with any offer, sale or invitation to subscribe or purchase Notes, whether
directly or indirectly, to persons in the Kingdom of Bahrain, other than as marketing to accredited
investors for an offer outside the Kingdom of Bahrain.

The CBB has not reviewed, approved or registered this Offering Circular or related offering documents
and it has not in any way considered the merits of the Notes to be marketed for investment, whether in
or outside the Kingdom of Bahrain. Therefore, the CBB and the Bahrain Bourse assume no responsibility
for the accuracy and completeness of the statements and information contained in this Offering Circular
and expressly disclaims any liability whatsoever for any loss howsoever arising from reliance upon the
whole or any part of the content of this Offering Circular.

Any offer of Notes to investors in the Kingdom of Bahrain will be made by way of private placement.
No offer of Notes will be made to the public in the Kingdom of Bahrain and this Offering Circular must
be read by the addressee only and must not be issued, passed to, or made available to the public generally.
All offers of Notes to investors in the Kingdom of Bahrain are therefore intended for "accredited
investors" only and in addition may only be offered to investors in the Kingdom of Bahrain in minimum
subscriptions of U.S.$100,000 (or the equivalent amount in any other currency or such other amount as
the CBB may determine). accredited investors are defined as:

. individuals holding financial assets (either singly or jointly with their spouses) of
U.S.$1,000,000 or more, excluding that person's principal place of residence;

. companies, partnerships, trusts or other commercial undertakings, which have financial assets
available for investment of not less than U.S.$1,000,000; or

. governments, supranational organisations, central banks or other national monetary authorities,
and state organisations whose main activity is to invest in financial instruments (such as state
pension funds).

In relation to an offer of Notes in the Kingdom of Bahrain, each of the responsible persons (as set out
under "Responsibility Statement" above) accepts responsibility for the information given in this Offering
Circular specified in respect of such person under "Responsibility Statement" and confirms that, having
taken all reasonable care to ensure that such is the case, such information contained in this Offering
Circular is, to the best of their knowledge, in accordance with the facts and does not omit anything likely
to affect its import.

XX

0012230-0018261 UKO2: 2006708264.1



NOTICE TO RESIDENTS IN THE STATE OF QATAR

Under no circumstances shall the Notes be offered, sold or delivered, at any time, directly or indirectly,
in the State of Qatar (including the Qatar Financial Centre) in a manner that would constitute a public
offering. This Offering Circular is not intended to constitute an offer, sale or delivery of interest in any
securities under the laws of the State of Qatar including the rules and regulations of the Qatar Central
Bank (QCB), Qatar Financial Centre Authority (QFCA), Qatar Financial Centre Regulatory Authority
(QFCRA) and the Qatar Financial Markets Authority (QFMA). This Offering Circular has not been and
will not be reviewed or approved by or registered with the QCB, the Qatar Stock Exchange, the QFCRA
or the QFMA in accordance with their regulations or any other regulations in the State of Qatar (including
the regulations of the Qatar Financial Centre). Therefore, to the extent that this Offering Circular is issued
or otherwise made available in the State of Qatar, it is being issued on a strictly private and confidential
basis to less than two hundred sophisticated investors in the State of Qatar who are willing and able to
conduct an independent review of the risks involved in an investment of this nature. In the State of Qatar
it may not be reproduced or used for any other purpose nor provided to any other person other than the
recipient thereof. The Notes are not and will not be traded on the Qatar Stock Exchange.The Notes and
interests therein do not constitute debt financing in the State of Qatar (including the Qatar Financial
Centre) under the Commercial Companies Law No. (11) of 2015 or otherwise under the laws of the State
of Qatar (including the regulations of the Qatar Financial Centre). The information contained in this
Offering Circular does not, and is not intended to, constitute a public or general offer or other invitation
in respect of units in a collective investment scheme or other securities in the State of Qatar or the Qatar
Financial Centre and is only intended for specific recipients, in compliance with the foregoing.
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OVERVIEW OF THE PROGRAMME

OVERVIEW OF THE PROGRAMME

This overview must be read as an introduction to this Offering Circular and is provided as an aid to
investors when considering whether to purchase Notes but is not a substitute for the Offering Circular.
Any decision to invest in any Notes should be based on a consideration of the Offering Circular as a
whole (including the documents incorporated by reference) and the applicable Pricing Supplement.

Words and expressions defined in the Terms and Conditions and in the applicable Pricing Supplement
shall have the same meanings herein.

Issuers:
Issuers' Legal Entity
Identifiers (LEI):

Description and Business of

each Issuer:

Description of Citigroup Inc.:

Business of Citigroup Inc.:

Description
N.A.:

of  Citibank,

Each of Citigroup Inc., Citibank, N.A., Citigroup Global Markets
Holdings Inc. and Citigroup Global Markets Funding Luxembourg
S.C.A. acting severally and, in relation to any Series, as specified in
the applicable Pricing Supplement.

Citigroup Inc.: 6SHGI4ZSSLCXXQSBB395
Citibank, N.A.: ESTODZWZ7FF32TWEFA76

Citigroup Global Markets Holdings Inc.:
82VOIDDSPTRDMVVMG V31

Citigroup Global Markets Funding Luxembourg S.C.A.:
549300EVRWDWFJUNNPS53

Citigroup Inc. is a holding company and services its obligations
primarily by earnings from its operating subsidiaries. The principal
offices for Citigroup Inc. are located at 388 Greenwich Street, New
York, NY 10013, and its telephone number is + 1 212 559-1000.
Citigroup Inc. was established as a corporation incorporated in
Delaware on 8 March 1988 with perpetual duration pursuant to the
Delaware General Corporation Law with file number 2154254.

Citigroup Inc. is a global diversified financial services holding
company whose businesses provide consumers, corporations,
governments and institutions with a broad, yet focussed, range of
financial products and services. Citigroup Inc. has approximately
200 million customer accounts and does business in nearly
160 countries and jurisdictions. As of the first quarter of 2022,
Citigroup implemented a change in its operating segments and
reporting units to reflect its recent strategic refresh. As a result,
Citigroup is managed pursuant to three operating segments:
Institutional Clients Group, Personal Banking and Wealth
Management and Legacy Franchises. Activities not assigned to the
operating segments are included in Corporate/Other.

Citibank, N.A. (CBNA) is a commercial bank and an indirect wholly-
owned subsidiary of Citigroup Inc., a Delaware holding company.
CBNA is an affiliate of Citigroup Global Markets Limited, which is
an indirect subsidiary of Citigroup Inc.. As of 31 December 2021, the
total assets of CBNA and its consolidated subsidiaries represented
approximately 73 per cent. of the total assets of Citigroup Inc. and its
consolidated subsidiaries.
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OVERVIEW OF THE PROGRAMME

Business of Citibank, N.A.:

Description of CGMHI:

Business of CGMHI:

Description of CGMFL:

Business of CGMFL:

Arranger:

Dealers:

Issuing and Fiscal Agent and
principal paying agent:

Swedish Securities Issuing
and Paying Agent:

Finnish Securities [ssuing and
Paying Agent:

French Securities Issuing and
Paying Agent:

CMU Lodging and Paying
Agent:

Risk Factors:

CBNA's principal offerings include investment banking, commercial
banking, cash management, trade finance and e-commerce; private
banking products and services; consumer finance, credit cards and
mortgage lending; and retail banking products and services.

Citigroup Global Markets Holdings Inc. (CGMHI) was incorporated
in New York on 23 February 1977 and is the successor to Salomon
Smith Barney Holdings Inc. The principal offices of CGMHI are
located at 388 Greenwich Street, New York, New York 10013, and
its telephone number is + 1 212 559-1000. On 7 April 2003, CGMHI
filed a Restated Certificate of Incorporation, changing its name from
Salomon Smith Barney Holdings Inc. to Citigroup Global Markets
Holdings Inc.

CGMHI, operating through its subsidiaries, engages in full-service
investment banking and securities brokerage business.

Citigroup Global Markets Funding Luxembourg S.C.A (CGMFL), a
corporate partnership limited by Shares (société en commandite par
actions) incorporated on 24 May 2012 under Luxembourg law for an
unlimited duration with its registered office at 31, Z.A. Bourmicht,
L-8070 Bertrange, Grand Duchy of Luxembourg, telephone number
+352 45 14 14 447 and registered with the Register of Trade and
Companies of Luxembourg (Registre de Commerce et des Sociétés,
Luxembourg) under number B 169.199.

The business activities of CGMFL consist primarily of granting loans
or other forms of funding directly or indirectly in whatever form or
means to Citigroup Global Markets Limited and any other entities in
the same group.

Citigroup Global Markets Limited

Citigroup Global Markets Limited

Citigroup Global Markets Inc.

Citigroup Global Markets Europe AG

Citibank, N.A., London branch

Citibank Europe Plc (Sweden Branch)

Nordea Bank Finland Plc.

Citibank Europe Plc

Citicorp International Limited

Prospective purchasers should ensure to carefully read and consider
the risks relating to the Issuer, (where the Issuer is CGMHI) the
CGMHI Guarantor and (where the Issuer is CGMFL) the CGMFL
Guarantor and the risks relating to the Notes set out in "Risk Factors"
below. Prospective purchasers should consult their own financial and
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OVERVIEW OF THE PROGRAMME

legal advisers about risks associated with investment in any Notes
and the suitability of investing in any Notes in light of their particular
circumstances.

There are certain factors that may affect Citigroup Inc.'s ability to
fulfil its obligations under any Notes issued by it or as guarantor in
respect of Notes issued by CGMHI, including that such ability is
dependent on the earnings of Citigroup Inc.'s subsidiaries, that
Citigroup Inc. may be required to apply its available funds to support
the financial position of its banking subsidiaries, rather than fulfil its
obligations under the Notes, that Citigroup Inc.'s business may be
affected by economic conditions, credit, market and market liquidity
risk, by competition, country risk, operational risk, fiscal and
monetary policies adopted by relevant regulatory authorities,
reputational and legal risks and certain regulatory considerations.

There are certain factors that may affect CBNA's ability to fulfil its
obligations under any Notes issued by it, including, but not limited,
to that the FDIC has broad power to override acceleration rights of
the holders in a conservatorship or receivership of CBNA, that
CBNA faces ongoing significant regulatory changes and
uncertainties in the U.S. and in non-U.S. jurisdictions in which it
operates, and such changes may negatively impact the management
of its business, results of its operations and its ability to compete, and
that CBNA is subject to capital adequacy and liquidity rules, and if it
fails to meet these rules, its financial condition would be adversely
affected.

CGMHI is a holding company that does not engage in any material
amount of business activities that generate revenues. CGMHI
services its obligations primarily with dividends and advances from
its subsidiaries. Its subsidiaries that operate in the securities
businesses can only pay dividends if they are in compliance with
applicable regulatory requirements imposed on them by federal and
state regulatory authorities. Their respective subsidiaries may also be
subject to credit agreements that also may restrict their ability to pay
dividends. If such subsidiaries do not realise sufficient earnings to
satisfy applicable regulatory requirements, or if such requirements
are changed to further restrict the ability of such subsidiaries to pay
dividends to CGMHI, CGMHTI's ability to fulfil its obligations under
Notes issued by it may be adversely affected. Notes issued by
CGMHI will have the benefit of a guarantee of Citigroup Inc.
Notwithstanding the foregoing, prospective investors should note
that the Events of Default in respect of the CGMHI Guarantor are
limited to the events stated in Conditions 9(a)(i) and 9(a)(ii) of the
General Conditions of the Notes relating to default in payment of
principal or interest in respect of the Notes but will not include the
insolvency or bankruptcy of the CGMHI Guarantor (or any similar
event), any other default of the CGMHI Guarantor or the CGMHI
Deed of Guarantee being (or being claimed not to be) in full force
and effect. Therefore, even though the CGMHI Guarantor may be
declared insolvent or have entered into bankruptcy proceedings or
disclaimed the CGMHI Deed of Guarantee, holders of Notes issued
by CGMHI will not be able to trigger an Event of Default under the
Notes and thus will not be able to cause the Notes to be immediately
due and payable, and the Notes will not redeem until maturity (unless
there has been an Event of Default due to non payment of interest or
principal or bankruptcy or other default of CGMHI in the meantime
or the occurrence of any other applicable event triggering an early

3

0012230-0018261 UKO2: 2006708264.1



OVERVIEW OF THE PROGRAMME

redemption of the Notes). It is possible that holders may receive a
lower return at maturity than if they were able to accelerate the Notes
for immediate repayment in such circumstances.

There are certain factors that may affect CGMFL's ability to fulfil its
obligations under the Notes issued by it, including that such ability is
dependent on the group entities to which it on lends and funds raised
through the issue of the Notes performing their obligations in respect
of such funding in a timely manner. In addition, such ability and
CGML's ability to fulfil its obligations as guarantor in respect of
Notes issued by CGMFL is dependent on economic conditions,
credit, market and market liquidity risk, by competition, country risk,
operational risk, fiscal and monetary policies adopted by relevant
regulatory authorities, reputational and legal risks and certain
regulatory considerations.

The unavailability, disruption or discontinuance of any interest rate
to which the Notes are linked will result in the application of certain
fallback provisions (as described in the Conditions of the Notes)
which may result in the replacement of the relevant interest rate with
areplacement rate (plus an adjustment spread, if applicable) or it may
be determined by reference to quotations from third party banks or in
the Calculation Agent's or Determination Agent's discretion or by
alternative methods (as further described in the Conditions). There is
a risk that any such replacement or determination may result in lower
amounts payable to investors and a reduction in the market value of
the Notes.

The relevant Issuer will have the option to vary settlement in relation
to certain Notes if so indicated in the applicable Pricing Supplement.

An investment in Notes, the payments and/or deliveries in respect of
which is/are determined by reference to one or more values of
security indices, inflation indices, commodity indices, commodities,
shares, depositary receipts, exchange traded funds, mutual funds,
currencies, warrants, proprietary indices (which may be linked or
referenced to one or more asset classes), dividend futures contracts,
interest rates or other bases of reference or formulae (the
Underlying(s)), either directly or inversely, or, in the case of
Reference Asset Linked Notes or Credit Linked Notes, the credit of
one or more specified entities (each a Reference Entity) or which
may be redeemable for certain assets may entail significant risks and,
in the case of Underlying Linked Notes, Reference Asset Linked
Notes or Credit Linked Notes, risks that are not associated with an
investment in a debt instrument with a fixed principal amount and
which bears interest at either a fixed rate or at a floating rate
determined by reference to published interest rate references. The
risks of a particular Note will depend on the terms of such Note, but
may include, without limitation, the possibility of significant changes
in the prices of the relevant Underlying(s) or creditworthiness of the
relevant Reference Entity(ies), as applicable and, in the case of
Reference Asset Linked Notes or Credit Linked Notes referencing a
local access jurisdiction Reference Entity, risks associated with such
jurisdictions, including potential risks of volatility, governmental
intervention and the lack of a developed system of law. Such risks
generally depend on factors over which none of the relevant Issuer
and, where the relevant Issuer is CGMHI, the CGMHI Guarantor or
where the relevant Issuer is CGMFL, the CGMFL Guarantor, has
control and which cannot readily be foreseen, such as economic and
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OVERVIEW OF THE PROGRAMME

political events and the supply of and demand for the relevant
Underlying(s). In recent years, currency exchange rates and prices
for various Underlying(s) and the creditworthiness of various entities
which may constitute Reference Entities have been highly volatile,
and such volatility may be expected in the future. Fluctuations in any
such rates or prices that have occurred in the past are not necessarily
indicative, however, of fluctuations that may occur during the term
of any Note. The risk of loss as a result of the linkage to the relevant
Underlying(s) or Reference Entity(ies), as applicable, can be
substantial.

Investors should note that the Notes (including those which
provide for a minimum redemption value to be paid at maturity)
are subject to the credit risk of the relevant Issuer and, where the
relevant Issuer is CGMHI, the credit risk of the CGMHI
Guarantor or, where the Issuer is CGMFL, the credit risk of the
CGMFL Guarantor. Furthermore, the Notes may be sold,
redeemed or repaid early, and if so, the price for which a security
may be sold, redeemed or repaid early may be less than the
investor's initial investment.

PROSPECTIVE  INVESTORS MUST REVIEW THE
APPLICABLE PRICING SUPPLEMENT TO ASCERTAIN
WHAT THE RELEVANT UNDERLYING(S) OR REFERENCE
ENTITY(IES) ARE AND TO SEE HOW ANY AMOUNTS
PAYABLE AND/OR ASSETS DELIVERABLE ARE
DETERMINED AND WHEN ANY SUCH AMOUNTS ARE
PAYABLE AND/OR ASSETS ARE DELIVERABLE, AS THE
CASE MAY BE, BEFORE MAKING ANY DECISION TO
PURCHASE ANY NOTES.

Type: Notes may (i) bear interest at a fixed rate or a floating rate; (ii) not
bear interest; (iii) bear interest calculated by reference to one or more
Underlying(s) and/or (iv) have a specified redemption amount or
provide that the redemption amount is calculated by reference to one
or more Underlying(s) or Reference Entity(ies). In addition, Notes
which have any combination of the foregoing features may also be
issued.

Interest periods, rates of interest and the terms of and/or amounts
payable or deliverable in respect of the Notes will be specified in the
applicable Pricing Supplement.

Maturities: Any maturity as specified in the applicable Pricing Supplement.

Denominations: Such denominations specified in the applicable Pricing Supplement.

Form: Notes may be issued in registered form or in dematerialised and
uncertificated book entry form, all as described in "Form of the
Notes".

Registered Notes will initially either be represented by a Global
Registered Note Certificate, which, in the case of Registered Notes
held in DTC, the CMU, Euroclear and/or Clearstream, Luxembourg,
will initially be registered in the name of a nominee for DTC or
Euroclear and Clearstream, Luxembourg or in the name of the
HKMA as operator of the CMU, or will be represented by definitive
Registered Note Certificates.
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Withholding Tax:

Redemption:

Interests in a Global Registered Note Certificate registered in the
name of a nominee for one or more clearing system(s) will be
transferable through the relevant clearing system(s). Global
Registered Note Certificates will be exchangeable for definitive
Registered Note Certificates as described under "Form of the Notes"
below.

In addition, indirect interests in Notes may be represented via the
dematerialised CREST Depository Interest (CDI) mechanism and
settled in CREST.

Notwithstanding the foregoing, Swedish Notes will be issued in
dematerialised book entry form in accordance with the SFIA Act,
other applicable Swedish legislation and the rules and regulations
applicable to, and/or issued by, Euroclear Sweden. No global or
definitive Swedish Notes will be issued.

Notwithstanding the foregoing, Finnish Notes will be issued in
uncertificated and dematerialised book entry form and not be issued
in global or definitive form and Finnish Notes of one Specified
Denomination may not be changed for Finnish Notes of another
Specified Denomination.

Notwithstanding the foregoing, French Law Notes are issued in
dematerialised form and must at all times be in book-entry form in
compliance with Articles L.211-3 and R.211-1 of the French Code
monétaire et financier. French Law Notes shall constitute
"obligations" within the meaning of Article L.213-5 of the French
Code monétaire et financier. No global or definitive French Law
Notes will be issued. The French Law Notes will be transferable only
in accordance with the rules and procedures of Euroclear France.
French Law Notes may be issued, at the option of the Issuer, in either:
(1) bearer dematerialised form (au porteur), which will be inscribed
in the books of Euroclear France which shall credit the accounts of
an accountholder (being any authorised financial intermediary
institution entitled to hold accounts directly or indirectly on behalf of
its customers with Euroclear France) (the Euroclear France
Accountholder); or (ii) in registered dematerialised form (au
nominatif) and, at the option of the Noteholder in either administered
registered form (au nominatif administré) inscribed in the books of a
Euroclear France Accountholder (and mirroring the inscriptions in
the books maintained by the Issuer or the French Law Securities
Registration Agent acting on behalf of the Issuer, if applicable) or in
fully registered form (au nominatif pur) inscribed in an account held
by Euroclear France and in the books maintained by the Issuer (or the
French Law Securities Registration Agent acting on behalf of the
Issuer, if applicable).

Payments in respect of the Notes will be made free and clear of
withholding taxes of the United States in the case of Citigroup Inc.,
CBNA, CGMHI and the CGMHI Guarantor, Luxembourg in the case
of CGMFL, or United Kingdom in the case of CGMFL Guarantor, in
each case except as required by law. In that event, additional interest
will be payable in respect of such taxes, subject to specified
exceptions.

The applicable Pricing Supplement will specify the redemption
amount or the basis for its calculation and will indicate whether the
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Notes can be redeemed prior to their stated maturity (other than Notes
redeemable in instalments or following an Event of Default or on an
illegality or for taxation reasons or following the occurrence of an
Administrator/ Benchmark Event or a Reference Rate Event or, in
the case of Notes, the payments and/or deliveries in respect of which
is/are determined by reference to an Underlying, following an Early
Redemption Event) or, in the case of Reference Asset Linked Notes,
following a Risk Event or, in the case of Credit Linked Notes,
following a Credit Event or a Risk Event, or that such Notes will be
redeemable prior to such stated maturity at the option of the relevant
Issuer and/or the Noteholders upon giving notice on a date or dates
specified prior to such stated maturity and at a price or prices and on
such terms as are indicated in the applicable Pricing Supplement.

If "Mandatory Early Redemption Event" is specified as applicable in
the applicable Pricing Supplement, then the applicable Pricing
Supplement will specify what constitutes a "Mandatory Early
Redemption Event" and, following the occurrence of a Mandatory
Early Redemption Event the Notes will be redeemed and the
Mandatory Early Redemption Amount will become payable.

The applicable Pricing Supplement may provide that Notes may be
redeemed in two or more instalments of such amounts, on such dates
and on such other terms as are indicated in such Pricing Supplement.

The optional early redemption of any Note issued by Citigroup Inc.
that is included in Citigroup Inc.'s capital is subject to the approval
of the Federal Reserve of the United States, which may not acquiesce
in the early redemption of such Note unless it is satisfied that the
capital position of Citigroup Inc. will be adequate after the proposed
redemption. In addition, the optional early redemption of any Note
that is included in Citigroup Inc.'s total loss absorbing capacity is
subject to the approval of the Federal Reserve of the United States if,
immediately after the optional early redemption, Citigroup Inc.
would not meet its minimum long-term debt and total loss absorbing
capacity requirements under Federal Reserve regulations.

Disrupted Days, Market Inthe case of Notes linked to one or more Underlying(s), the General
Disruption ~ Events and Conditions and the Underlying Schedule(s) applicable to the relevant
Adjustments: Underlying(s) contain provisions, as applicable, relating to events
affecting the relevant Underlying(s), modification or cessation of the
relevant Underlying(s), settlement disruption and market disruption
provisions and provisions relating to subsequent corrections of the
level of an Underlying (including, without limitation and where
necessary, appropriate definitions of Disrupted Day, Market
Disruption Event, Realisation Disruption Event, Adjustment Event,
Early Redemption Event or equivalent provisions) and details of the
consequences of such events. Such provisions may permit the
relevant Issuer either to require the Calculation Agent to determine
what adjustments should be made following the occurrence of the
relevant event (which may include deferment of any required
valuation or the substitution of another Underlying in place of the
affected Underlying and/or, in the case of an increased cost of
hedging, adjustments to pass onto Noteholders such increased cost of
hedging (including, but not limited to, reducing any amounts payable
or deliverable in respect of the Notes to reflect any such increased
costs) and/or, in the case of Realisation Disruption, payment in the
relevant local currency rather than in the relevant Settlement
Currency, deduction of or payment by Noteholder of amounts in

7
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Application of
Section 871(m) of the Code:

Administrator/Benchmark
Event

Reference Rate Event

respect of any applicable taxes, delay of payments or deliveries,
determination of relevant exchange rates taking into consideration all
available relevant information and/or (where legally permissible)
procuring the physical delivery of any Underlying(s) in lieu of cash
settlement (or vice versa) and/or, in the case of mutual fund interests,
adjustments to 'monetise' the mutual fund interest affected by the
relevant Adjustment Event and adjust amounts payable under the
Notes to account for such monetisation) or to cancel the Notes and to
pay an amount determined as provided in "Illegality" below.

Where "Renminbi Currency Event" is specified as applicable in the
applicable Pricing Supplement, the General Conditions contain
provisions relating to Renminbi inconvertibility, non-transferability
or illiquidity events. Such provisions permit deferral of payments,
payment in a currency other than Renminbi and/or early redemption
of the Notes.

If amounts paid with respect to the Notes or any underlying hedging
arrangements of the Issuer in respect of the Notes will be subject to
U.S. withholding tax pursuant to Section 871(m) of the U.S. Internal
Revenue Code of 1986, as amended, the Issuer may redeem the
Notes. If the Notes are so redeemed, the Issuer, to the extent
permitted by applicable law, will pay, in respect of each Note, an
amount determined as provided in "Illegality" below.

If there is or will be a material change to a relevant benchmark, a
relevant benchmark is permanently or indefinitely cancelled, any
authorisation or registration or similar required in relation to the
performance of any obligations in respect of the Notes is refused, not
obtained or suspended or withdrawn, it is not commercially
reasonable to continue to use the benchmark due to licensing
restrictions or costs (unless the applicable Pricing Supplement
specifies that "Administrator/Benchmark Event (Limb (3))" does not
apply) or a relevant supervisor officially announces the benchmark is
no longer representative of any relevant underlying market(s), then
(1) the Calculation Agent may make such adjustments to the terms of
the Notes as it determines appropriate to account for the relevant
event (which may include selecting one or more successor
benchmarks and making related adjustments to the Notes, including,
if applicable, to reflect increased costs) or (ii) the Issuer may (if so
specified in the applicable Pricing Supplement and at its option)
redeem the Notes. If the Notes are redeemed, the Issuer will pay, in
respect of each Note, an amount determined as provided in
"Illegality" below.

A Reference Rate Event will occur where (i) a Reference Rate has
been or will be materially changed, has ceased or will cease to be
provided permanently or indefinitely and there is no successor
administrator or provider that will continue to provide such
Reference Rate, or a regulator or other official sector entity has
prohibited or will prohibit the use of or it is otherwise not permitted
to use such Reference Rate in respect of the Notes; (ii) any
authorisation or similar in respect of a Reference Rate or the
administrator or sponsor of such Reference Rate has not been, or will
not be, obtained or has been, or will be, refused or similar and as a
result the Issuer or any other entity is not or will not be permitted
under applicable law or regulation to use such Reference Rate to
perform its or their obligations under the Notes; (iii) unless the
applicable Pricing Supplement specifies that "Reference Rate Event
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(Limb (iii))" does not apply, it is not commercially reasonable to
continue use of a Reference Rate due to licensing restrictions or
changes in licensing costs; (iv) the administrator or sponsor of a
Reference Rate, any national, regional or other supervisory or
regulatory authority which is responsible for either (a) supervising
the administrator or sponsor of such Reference Rate or (b) regulating
such Reference Rate, the central bank for the currency of such
Reference Rate or other official body with applicable responsibility
announcing that such Reference Rate is no longer, or as of a specified
future date will no longer be, representative of any underlying market
and economic reality that such Reference Rate is intended to measure
and that representativeness will not be restored; or (v) a Reference
Rate is the subject of any market-wide development in the over-the-
counter derivatives market (which may be in the form of a protocol,
publication of standard terms or otherwise by ISDA) pursuant to
which such Reference Rate is or will be replaced with a replacement
rate with respect to over-the-counter derivatives transactions which
reference such Reference Rate.

The Calculation Agent or Determination Agent (as applicable) will
seek to determine a replacement Reference Rate which must be one
of the following: (a) where applicable, if a replacement Reference
Rate can be determined by interpolating from other tenors of the
relevant Reference Rate, such interpolated Reference Rate, together
with an adjustment; (b) a pre-nominated replacement Reference Rate,
together with an adjustment; (c) an index, benchmark, other price
source or rate or fall-back rate or methodology for calculating an
index, benchmark, other price source, rate or fall-back rate which is
recognised or acknowledged as being an industry standard
replacement for over-the-counter derivative transactions which
reference such Reference Rate, together with an adjustment; or (d)
an index, benchmark or other price source that the Calculation Agent
or Determination Agent (as applicable) determines to be a
commercially reasonable alternative for the relevant Reference Rate,
together with an adjustment.

In the alternative, the Calculation Agent or Determination Agent (as
applicable) may determine that no replacement Reference Rate is
required or may adjust the terms of the Notes as it determines
necessary or appropriate to account for the effect of such Reference
Rate Event. Where applicable, if no such determination and/or
adjustments are made, and if the Calculation Agent or Determination
Agent (as applicable) determines that it is not possible or
commercially reasonable to identify a replacement Reference Rate or
calculate the relevant adjustment, the Issuer may redeem the Notes
early.

The Calculation Agent or Determination Agent (as applicable) has
powers to make amendments to the terms of the Notes as it considers
are necessary and/or appropriate to account for the effect of the
replacement Reference Rate, and to determine the level of the
Reference Rate to apply in respect of the Notes on an interim basis.

Issue Price: Such Issue Price as specified in the applicable Pricing Supplement.
Underlying Linked Notes: To the extent specified in the applicable Pricing Supplement,
payments will be calculated by reference to one or more

Underlying(s) and/or formulae as specified in the applicable Pricing
Supplement.
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Physical Delivery Notes:

Reference Asset Linked
Notes:

To the extent specified in the applicable Pricing Supplement,
settlement may be by way of physical delivery of certain assets by an
Intermediary as specified in the applicable Pricing Supplement.

In the case of Physical Delivery, if a Settlement Disruption Event
occurs or exists on any due date for delivery of such assets, settlement
will be postponed until the next Settlement Business Day in respect
of which there is no Settlement Disruption Event. The Issuer or,
where applicable, relevant Intermediary in these circumstances may
elect to deliver the relevant Entitlement using such other
commercially reasonable manner as it may select or may pay the
Disruption Cash Redemption Amount in lieu of delivering the
Entitlement.

If "Failure to Deliver due to Illiquidity" is specified as applying in
the applicable Pricing Supplement and, at the relevant time, it is
impossible or impracticable to deliver, when due, some or all of the
assets otherwise due to be delivered, where such failure to deliver is
due to illiquidity in the market for such assets, the Issuer or, where
applicable, relevant Intermediary may pay the Failure to Deliver
Redemption Amount in lieu of delivering some or all of such assets
so affected.

In respect of Physical Delivery Notes, the Issuer or, where applicable,
relevant Intermediary may, if the Calculation Agent determines that
an Underlying comprises securities which are not freely tradeable,
elect to substitute a substitute asset for the Underlying or not to
deliver or procure the delivery of the relevant Underlying or the
relevant substitute asset, but in lieu thereof to make a cash payment
to the Noteholders equal to the fair market value of such Underlying
or substitute asset not delivered.

To the extent specified in the applicable Pricing Supplement,
payments and/or deliveries under the Notes will be dependent on the
credit of the Reference Entity(ies) and whether a Risk Event occurs,
which will result in redemption of the Notes. Events that will
constitute a Risk Event for these purposes will be as specified in the
applicable Pricing Supplement and may include, in summary, events
such as bankruptcy of a Reference Entity; events in relation to
obligations of a Reference Entity, for example, acceleration, failure
to pay, default, restructuring (including as a result of governmental
action) and repudiation; currency related events (which may arise
from conversion, transaction and transfer issues or restrictions or the
introduction of a new currency regime), ownership issues or
restrictions with respect to certain Reference Entity assets or
proceeds thereof, custodian events or RMB currency events.

LA Physical Settlement

To the extent specified in the applicable Pricing Supplement,
settlement on redemption following a Risk Event may be by physical
delivery of certain Reference Entity assets by the Issuer or an
Intermediary, as specified in the Reference Asset Linked Conditions
and the applicable Pricing Supplement. The amount of any such
assets will be reduced to take into account Unwind Costs and may in
certain circumstances be zero.
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0012230-0018261 UKO2: 2006708264.1



OVERVIEW OF THE PROGRAMME

Delivery of the assets may be delayed if the Issuer is unable (whether
due to impossibility, illegality or impracticality or otherwise) to
procure delivery on or prior to the scheduled delivery date. Where
the Issuer then determines that such delivery is impossible, illegal or
impracticable that it would be in breach of any restriction and/or
commercially unreasonable to obtain, hold or deliver assets and/or it
is unable to deliver assets due to circumstances within the control of
the Noteholder, the Issuer will instead cash settle the Notes in relation
to the non-delivered assets by payment of an amount calculated by
reference to the value of those assets and less Unwind Costs.

For the avoidance of doubt, the provisions for Physical Delivery
Notes above do not apply in the case of Reference Asset Linked
Notes.

LA Cash Settlement

To the extent specified in the applicable Pricing Supplement,
settlement on redemption following a Risk Event will be by payment
of a cash amount calculated by reference to (i) the value of certain
Reference Entity assets, as specified in the Reference Asset Linked
Conditions and the applicable Pricing Supplement or (ii) to the extent
Fixed Recovery LA Redemption Amount is specified in the
applicable Pricing Supplement, the amount specified therein. In each
case such amount will be reduced to take into account Unwind Costs
and may in certain circumstances be zero.

LA Zero Recovery

To the extent specified in the applicable Pricing Supplement,
following a Risk Event the Notes will be cancelled forthwith, the
Issuer's obligations will be immediately discharged and no amounts
will be payable or assets deliverable to the Noteholders.

Regulatory Change Event and Tax Deduction Event

If the Calculation Agent determines (i) there are certain legal or
regulatory changes or settlement or holding changes with respect to
certain Reference Entity assets, or there is any request or directive
from any governmental authority or government charged entity,
which in any such case would result in certain taxes, charges, duties
or other costs to a Reference Investor or (ii) unless Tax Deduction
Event is specified as not applicable in the applicable Pricing
Supplement, any taxes or duties (whether effective at or after the
Trade Date) would arise in respect of any payment in respect of
certain Reference Entity assets to a Reference Investor, payments
and/or deliveries provided for under the Notes will be reduced to
reflect such taxes, charges, duties or costs (as applicable).

Redemption and payment postponements

In certain circumstances if the Calculation Agent determines that a
Risk Event may exist or may have occurred or a potential Risk Event
may have occurred, redemption (whether in whole or in part) and any
relevant interest payment under the Notes may be postponed as
provided in the Reference Asset Linked Conditions (with no
additional interest being payable in respect of the relevant delay). If
the Notes are then redeemed for a Risk Event following such delay,

11
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Credit Linked Notes:

the relevant postponed payments and/or deliveries will not then be
made.

Merger Event

To the extent specified in the applicable Pricing Supplement, if the
Calculation Agent determines that the Issuer and a Reference Entity
have consolidated, amalgamated, merged, transferred all or
substantially all of their assets to the other or become affiliates, the
Notes will be redeemed early at an amount determined as provided
in "Illegality" below.

Amendments in accordance with market convention

The Calculation Agent may amend the terms of the Notes in any
manner necessary or desirable from the perspective of the Issuer, the
Calculation Agent or any affiliate hedging the Issuer's obligations in
respect of the Notes, for further credit derivative transaction
documentation published by or on behalf of ISDA, the operation or
application of Credit Derivatives Determinations Committees and/or
to reflect or account for market practice for credit derivative
transactions.

All payments and/or deliveries provided for under the Notes will be
reduced to reflect such taxes, charges, duties or costs (as applicable).

To the extent specified in the applicable Pricing Supplement,
payments and/or deliveries under Credit Linked Notes will be
dependent on the credit of the Reference Entity(ies) and whether a
Credit Event or Risk Event (in respect of Local Access Single Name
Credit Linked Notes and Local Access Basket Credit Linked Notes
only) occurs, which will result in redemption of the Notes.

The types of Credit Events which may apply in relation to the
specified Reference Entity will vary depending on the identity of
each Reference Entity and will be determined by reference to market
standards that will be specified in the applicable Pricing Supplement.
Such events may include the bankruptcy of a Reference Entity;
events in relation to obligations of a Reference Entity, for example,
acceleration, failure to pay, default, restructuring (including as a
result of governmental action) and repudiation or moratorium.

Risk Events include a Credit Event or an Additional Risk Event,
which are indicative of defaults or risks specific to certain local
access jurisdictions that apply to the relevant Local Access Single
Name Credit Linked Notes and Local Access Basket Credit Linked
Notes, and which may include currency related events (which may
arise from conversion, transaction and transfer issues or restrictions
or the introduction of a new currency regime), ownership issues or
restrictions with respect to certain Reference Entity assets or
proceeds thereof, custodian events, reference assets liquidation value
trigger events, non-viability trigger events or market value trigger
events.

Redemption if no Credit Event or Risk Event occurs

If no Credit Event or Risk Event occurs, and provided that the Credit
Linked Notes are not otherwise redeemed early, repurchased or
cancelled, each Credit Linked Note will be redeemed in full on the
Scheduled Maturity Date or, if "Redemption by Instalments" is
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specified to be applicable in the applicable Pricing Supplement, each
Credit Linked Note will be partially redeemed on each Instalment
Date and in full on the Scheduled Maturity Date.

Upon such redemption, the amount payable in respect of each Credit
Linked Note that is redeemed in full on the Scheduled Maturity Date
will be an amount equal to par or at a premium (in the case of Credit
Linked Notes that are Zero Coupon Notes) or, if "Redemption by
Instalments" is specified to be applicable in the applicable Pricing
Supplement, the amount payable in respect of each Credit Linked
Note shall be (i) the related Instalment Redemption Amount on each
Instalment Date and (ii) the final Instalment Redemption Amount on
the Scheduled Maturity Date, the sum of which shall be an amount
equal to par or at a premium (in the case of Credit Linked Notes that
are Zero Coupon Notes).

Redemption if a Credit Event or Risk Event occurs

If a Credit Event or Risk Event occurs in relation to Credit Linked
Notes, redemption may occur (a) following the occurrence of such
Credit Event or Risk Event, or (b) at maturity, despite the occurrence
of such Credit Event or a Risk Event, as may be specified in the
applicable Pricing Supplement.

In the case of (a) above, the Credit Linked Notes will be redeemed at
the Credit Event Redemption Amount, with no further payment of
principal or interest, if applicable, on the proportion of the Credit
Linked Notes affected by the Credit Event or Risk Event, as
applicable.

In the case of (b) above, interest will cease to accrue on, or be payable
in respect of, such portion of the Credit Linked Notes affected by the
Credit Event or Risk Event, as applicable. This will not affect any
interest payable on the remaining portion of the Credit Linked Notes
unaffected by such Credit Event or Risk Event, as applicable.
Further, the Credit Payment on Maturity Amount (which reflects the
incurred recoveries to be paid at maturity) will accrue interest based
on the funding interest rate specified in the applicable Pricing
Supplement. The Credit Linked Notes will be redeemed only at
maturity in an amount equal to the Credit Event Redemption
Amount. The Credit Event Redemption Amount is likely to be less
than the par value of the Credit Linked Notes and may even be zero.

Redemption if any other early redemption event occurs

If the Credit Linked Notes are redeemed early in full (other than
where a Credit Event, Risk Event, Merger Event or redemption in
whole of the Reference Obligation has occurred), the Credit Linked
Notes will be redeemed on the Early Redemption Date or Optional
Redemption Date, as applicable, by payment of an amount equal to
the Early Redemption Amount or Optional Redemption Amount, as
applicable, with no further payment of principal or interest, if
applicable, due in respect of such Credit Linked Notes.

Single Name Credit Linked Notes, Nth-to-Default Basket Credit
Linked Notes or Linear Basket Credit Linked Notes

The redemption method that may apply for Single Name Credit
Linked Notes, Nth-to-Default Basket Credit Linked Notes and Linear
Basket Credit Linked Notes, as may be specified in the applicable
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Pricing Supplement, is either Auction Redemption, Cash
Redemption, Physical Redemption or Fixed Recovery Redemption,
with a fallback for either Cash Redemption or Physical Redemption.

Index Untranched Credit Linked Notes, Index Tranched Credit
Linked Notes or Portfolio Tranched Credit Linked Notes

The redemption method that may apply for Index Untranched Credit
Linked Notes, Index Tranched Credit Linked Notes or Portfolio
Tranched Credit Linked Notes, as may be specified in the applicable
Pricing Supplement, is either Auction Redemption, Cash
Redemption or Fixed Recovery Redemption, with the only fallback
being Cash Redemption. Physical Redemption is not relevant for
these types of Credit Linked Notes.

Local Access Single Name Credit Linked Notes and Local Access
Basket Credit Linked Notes

The redemption method that may apply for Local Access Single
Name Credit Linked Notes and Local Access Basket Credit Linked
Notes, as may be specified in the applicable Pricing Supplement, is
either "LA Cash Redemption", "LA Physical Redemption" or "LA
Fixed Recovery Redemption". There is no prescribed fallback for
such product. Auction Redemption is not relevant for these types of
Credit Linked Notes.

Auction Redemption

If Auction Redemption applies, settlement on redemption following
a Credit Event will be by payment of the relevant redemption amount,
which will be calculated by reference to a price determined by way
of a credit derivatives auction administered by the auction
administrators based on the auction settlement terms published by the
DC Secretary.

In respect of Single Name Credit Linked Notes, Nth-to-Default
Basket Credit Linked Notes, Linear Basket Credit Linked Notes and
Index Untranched Credit Linked Notes, the redemption amount will
be the product of (i) the Applicable Proportion of the Credit Linked
Notes being redeemed, and (ii) the price (expressed as a percentage)
determined through the auction for certain obligations of such
Reference Entity, minus each Credit Linked Note's pro rata share of
any unwind costs.

In respect of Index Tranched Credit Linked Notes and Portfolio
Tranched Credit Linked Notes, the redemption amount will be an
amount representing each Credit Linked Note's pro rata share of an
amount equal to the product of (i) the Reference Entity Notional
Amount of the Affected Reference Entity (and, in case of an M(M)R
Restructuring, the Exercise Amount) and (ii) the recovery price
(expressed as a percentage) determined through the Auction for
certain obligations of such Reference Entity, minus any unwind
costs.

Cash Redemption

If Cash Redemption applies, settlement on redemption following a
Credit Event will be by payment of a cash amount determined on the
basis of the bid quotations sought by the Calculation Agent from third
party dealers for the eligible obligations of the relevant Reference
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Entity selected by the Calculation Agent and satisfying certain
specified obligation categories and obligation characteristics.
However, if no quotations are obtained, the Calculation Agent will
determine the final price acting in a commercially reasonable
manner, which may even be zero.

In respect of Single Name Credit Linked Notes, Nth-to-Default
Basket Credit Linked Notes, Linear Basket Credit Linked Notes and
Index Untranched Credit Linked Notes, the relevant redemption
amount will be equal to the product of (i) the Applicable Proportion
of the Credit Linked Notes being redeemed and (ii) the price
(expressed as a percentage) determined on the basis of such bid
quotations sought by the Calculation Agent from third party dealers
for the Deliverable Obligations, minus each Credit Linked Note's pro
rata share of any unwind costs.

In respect of Index Tranched Credit Linked Notes and Portfolio
Tranched Credit Linked Notes, the redemption amount will be an
amount representing each Credit Linked Note's pro rata share of an
amount equal to the product of (i) the Reference Entity Notional
Amount of the affected Reference Entity (and, in the case of an
M(M)R Restructuring, the Exercise Amount) and (ii) the price
(expressed as a percentage) determined on the basis of such bid
quotations sought by the Calculation Agent from third party dealers
for the Deliverable Obligations, minus any unwind costs.

LA Cash Redemption

In respect of Local Access Single Name Credit Linked Notes and
Local Access Basket Credit Linked Notes only, and to the extent
specified in the applicable Pricing Supplement, settlement on
redemption following a Risk Event will be by payment of a cash
amount determined on the basis of the highest bid quotation sought
by the Calculation Agent from third party dealers for certain specified
eligible assets of the relevant Reference Entity, which may be assets
issued by the Reference Entity or assets selected by the Calculation
Agent that would constitute a Deliverable. However, if no quotations
are obtained, the Calculation Agent will determine the LA Recovery
Amount acting in its sole discretion. Such amount shall be equal to
the product of (i) the Applicable Proportion of the Credit Linked
Notes being redeemed, and (ii) an amount equal to the LA Recovery
Amount (plus, where "FX Forward Rate" applies, the Reference
Assets FX Forward Termination Value, which may be a positive or a
negative amount), minus each Credit Linked Note's pro rata share of
any unwind costs.

Physical Redemption

If Physical Redemption applies, settlement on redemption following
a Credit Event will occur via the physical delivery of assets to the
Noteholders that represent each Credit Linked Note's pro rata share
of obligations of the Reference Entity which falls within a specified
category and have the specified characteristics set out in the
applicable Pricing Supplement and which have an Outstanding
Principal Balance or a Due and Payable Amount equal to the
outstanding principal amount of the Credit Linked Notes following
the occurrence of the Credit Event, minus any unwind costs, any
delivery expenses that may be incurred by the Issuer in the physical
settlement and any interest suspension shortfall amount.
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The Issuer may be required to make a payment in cash to the
Noteholders where, for example, the assets to be physically delivered
are not a whole integral multiple of the smallest unit of transfer or
physical delivery is illegal or impossible or the necessary consents
for transfer of the relevant Deliverable Obligation haven't been
obtained.

LA Physical Redemption

In respect of Local Access Single Name Credit Linked Notes and
Local Access Basket Credit Linked Notes only, and to the extent
specified in the applicable Pricing Supplement, settlement on
redemption following a Risk Event may be by physical delivery of
certain Reference Entity assets by the Issuer that represent each
Credit Linked Note's pro rata share of an amount equal to (i) the
assets or obligations of the Reference Entity or assets selected by the
Calculation Agent which constitute Deliverable Obligations and (ii)
which have an Outstanding Principal Balance or a Due and Payable
Amount equal to the outstanding principal amount of the Credit
Linked Notes following the occurrence of the Risk Event, minus any
unwind costs, any delivery expenses that may be incurred by the
Issuer in the physical settlement and any interest suspension shortfall
amount.

The Issuer may be required to make a payment in cash to the
Noteholders where, for example, physical delivery is illegal or
impossible due to circumstances outside the control of the Issuer or
within the control of the Noteholders.

Fixed Recovery Redemption or LA Fixed Recovery Redemption

If Fixed Recovery Redemption or LA Fixed Recovery Redemption,
settlement on redemption following a Credit Event or Risk Event, as
applicable, would take place as if Cash Redemption or LA Cash
Redemption, as applicable, apply to the Credit Linked Notes, except
that the relevant redemption amount shall be the "Fixed Recovery
Percentage" specified in the applicable Pricing Supplement.

The Fixed Recovery Percentage may be specified as zero, in which
case Noteholders will lose all of their investment upon the occurrence
of a Credit Event or Risk Event, as applicable.

Merger Event

Other than in respect of Nth-to-Default basket Credit Linked Notes,
Index Untranched Credit Linked Notes, Index Tranched Credit
Linked Notes or Portfolio Tranched Credit Linked Notes and to the
extent specified in the applicable Pricing Supplement, if the Issuer
and/or Calculation Agent determines that the Issuer and a Reference
Entity have consolidated, amalgamated, merged, transferred all or
substantially all of their assets to the other or become affiliates, the
Notes will be redeemed early at an amount determined as provided
in the applicable Pricing Supplement.

Delivery Failure Event

If the Calculation Agent determines that it is impossible,
impracticable or illegal for the Issuer to pay or for a Noteholder to
accept payment of any cash amount in respect of the Credit Linked
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Notes on the date intended for such payment, the obligation of the
Issuer to pay the relevant amounts shall be postponed until such event
no longer exists and, if the cut-off period specified in the applicable
Pricing Supplement expires and such event still exists, the Issuer's
obligation to pay the relevant amounts will be discharged in full.

Payment Failure Event

Other than with respect to Local Access Single Name Credit Linked
Notes and Local Access Basket Credit Linked Notes, if the
Calculation Agent determines that any relevant definitive notes or
any deliverable obligation notice has not been delivered or the
intended recipient has failed to execute a transfer document on or
before any required delivery date in respect of the delivery of
Physical Redemption Assets, the obligation of the Issuer to procure
the delivery of such Physical Redemption Assets shall cease and, if
specified to be applicable in the applicable Pricing Supplement, cash
redemption shall be deemed to apply.

Ilegality: If the relevant Issuer determines that performance of its obligations
under an issue of Notes or, where the Issuer is CGMHI, the CGMHI
Guarantor determines that the performance of its obligations under
the CGMHI Deed of Guarantee in respect of such Notes or, where
the Issuer is CGMFL, the CGMFL Guarantor determines that the
performance of its obligations under the CGMFL Deed of Guarantee
in respect of such Notes or that any arrangements made to hedge the
relevant Issuer's obligations under such Notes and/or, where the
Issuer is CGMHI, the CGMHI Guarantor's obligations under such
Notes and/or the CGMHI Deed of Guarantee and/or, where the Issuer
is CGMFL, the CGMFL Guarantor's obligations under such Notes
and/or the CGMFL Deed of Guarantee, as the case may be, has or
will become unlawful, illegal or otherwise prohibited in whole or in
part for any reason the relevant Issuer may redeem the Notes early
and, if and to the extent permitted by applicable law, will pay, in
respect of each Note, an amount equal to (1) where the Notes are
Underlying Linked Notes, Reference Asset Linked Notes or Credit
Linked Notes, the fair market value of such Note notwithstanding
such illegality less the cost to the relevant Issuer and/or its affiliates
of unwinding any underlying related hedging arrangements or such
other amount calculated pursuant to the provisions of the applicable
Pricing Supplement or in respect of Reference Asset Linked Notes,
if Recovery Value is specified as applicable in the applicable Pricing
Supplement, the LA Redemption Amount set out in the Reference
Asset Linked Conditions but for which purpose, the LA Valuation
Date shall be such date as is selected by the Calculation Agent and
the applicable Recovery Value shall be determined pursuant to
paragraph (a)(ii) of the definition thereof or (2) where the Notes are
Zero Coupon Notes, the Early Redemption Amount determined as
provided herein or (3) in respect of Notes other than Underlying
Linked Notes, Reference Asset Linked Notes, Credit Linked Notes
and Zero Coupon Notes, an amount calculated pursuant to the
provisions of the applicable Pricing Supplement or, if not so
specified, the principal amount.

Status of Notes: Notes will constitute unsubordinated and unsecured obligations of
the relevant Issuer.

Guarantee: Notes issued by CGMHI only will be unconditionally and
irrevocably guaranteed by the CGMHI Guarantor pursuant to the
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Events of Default:

Substitution:

CGMHI Deed of Guarantee, and the CGMHI Deed of Guarantee will
constitute direct, unconditional, unsubordinated and unsecured
obligations of the CGMHI Guarantor and will rank pari passu
(subject to mandatorily preferred debts under applicable laws) with
all other outstanding, unsecured and unsubordinated obligations of
the CGMHI Guarantor.

Notes issued by CGMFL only will be unconditionally and
irrevocably guaranteed by the CGMFL Guarantor pursuant to the
CGMFL Deed of Guarantee, and the CGMFL Deed of Guarantee will
constitute direct, unconditional, unsubordinated and unsecured
obligations of the CGMFL Guarantor and will rank pari passu
(subject to mandatorily preferred debts under applicable laws) with
all other outstanding, unsecured and unsubordinated obligations of
the CGMFL Guarantor.

Notes issued by Citigroup Inc. and CBNA will not be guaranteed by
any entity.

Subject as provided below, Notes will contain certain events of
default relating to, infer alia, non-payment, non-performance and
certain insolvency events relating to the relevant Issuer and/or, where
the Issuer is CGMFL, the CGMFL Guarantor.

If so specified in the applicable Pricing Supplement in respect of
Notes issued by Citigroup Inc., the Events of Default will be limited
to (i) failure to pay principal or interest for 30 days after it is due and
(i1) certain events of insolvency or bankruptcy (whether voluntary or
not). Where the above is applicable, only those specified Events of
Default will provide for a right of acceleration of the Notes and no
other event, including a default in the performance of any other
covenant of Citigroup Inc., will result in acceleration.

Prospective investors should note that Events of Default in respect of
the CGMHI Guarantor are limited to the events stated in Conditions
9(a)(i) and 9(a)(ii) of the General Conditions of the Notes relating to
default in payment of principal or interest in respect of the Notes but
will not include the insolvency or bankruptcy of the CGMHI
Guarantor (or any similar event), any other default of the CGMHI
Guarantor or the CGMHI Deed of Guarantee being (or being claimed
not to be) in full force and effect. Therefore, even though the
CGMHI Guarantor may be declared insolvent or have entered into
bankruptcy proceedings or disclaimed the CGMHI Deed of
Guarantee, holders of Notes issued by CGMHI will not be able to
trigger an Event of Default under the Notes and thus will not be able
to cause the Notes to be immediately due and payable, and the Notes
will not redeem until maturity (unless there has been an Event of
Default due to non-payment of interest or principal or bankruptcy or
other default of CGMHI in the meantime or the occurrence of any
other applicable event triggering an early redemption of the Notes).
It is possible that holders may receive a lower return at maturity than
if they were able to accelerate the Notes for immediate repayment in
such circumstances.

In relation to any Notes, any relevant Issuer and, where the Issuer is
CGMHI, the CGMHI Guarantor or, where the Issuer is CGMFL, the
CGMFL Guarantor may, without consent of the holders but subject
to certain conditions, substitute for itself in respect of such Notes or,
as applicable, in respect of the CGMHI Deed of Guarantee or the
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CGMFL Deed of Guarantee, any company which is, on the date of
such substitution, in the opinion of the relevant Issuer, the CGMHI
Guarantor or the CGMFL Guarantor, as the case may be, of at least
equivalent standing and creditworthiness to it, and subject to certain
other terms and conditions.

Clearing Systems: Euroclear, Clearstream, Luxembourg, Euroclear Sweden, Euroclear
Finland and/or Euroclear France. In addition, the relevant Issuer may
make an application for any Notes in registered form to be accepted
for clearing in book entry form by DTC. The relevant Issuer may
also make an application for any Notes to be accepted for clearance
through the CMU. Indirect interests in Notes may be represented via
the CDI mechanism and settled in CREST. The Notes may clear
through any additional or alternative clearing system, as specified in
the applicable Pricing Supplement.

Governing Law: English law, Irish law, French law or the laws of the State of New
York as specified in the applicable Pricing Supplement, except that
(1) the registration of Swedish Notes in Euroclear Sweden's system
for the registration of financial instruments will be governed by, and
construed in accordance with, Swedish law, (ii) the registration of
Finnish Notes in Euroclear Finland's system for the registration of
financial instruments will be governed by, and construed in
accordance with, Finnish Law and (iii) the registration of French
Cleared Notes and French Law Notes in Euroclear France's system
for the registration of financial instruments will be governed by, and
construed in accordance with, French law.

With regard to CGMFL and for the avoidance of doubt, Articles
470-1 to 470-19 of the Luxembourg law dated 10 August 1915 on
commercial companies, as amended from time to time, are hereby
excluded.

Listing and Trading: Application has been made for Notes issued under the Programme (i)
to be admitted to trading on the Euro MTF and to be listed on the
Official List of the Luxembourg Stock Exchange and (ii) in the case
of Notes to be issued to qualified investors (within the meaning of
the Prospectus Act 2019), to be admitted to trading on the Euro MTF
Professional Segment and to be listed on the Official List of the
Luxembourg Stock Exchange. Application has also been made for
Notes issued under the Programme to be admitted to trading on the
ISM. Application has also been made for Notes to be admitted to the
Official List of Euronext Dublin and to trading on the Global
Exchange Market of Euronext Dublin. Application may also be made
for Notes issued under the Programme to be listed on the Vienna
Stock Exchange and to be admitted to trading on the Vienna MTF.
Notes may also be issued on the basis that they will not be listed or
admitted to trading on any market. The Euro MTF, the ISM, the
Global Exchange Market of Euronext Dublin and the Vienna MTF
are not regulated markets for the purposes of MiFID II or UK
regulated markets for the purposes of UK MiFIR. This Offering
Circular has not been approved for the purpose of the admission to
trading of any Notes on a market that is a regulated market in
accordance with MiFID II or a UK regulated market in accordance
with UK MiFIR.

Selling Restrictions: In relation to Notes: United States of America, the EEA, Australia,
Austria, the Kingdom of Bahrain, Belgium, Brazil, Bulgaria, Canada,
Chile, People's Republic of China, Colombia, Costa Rica, Republic
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of Cyprus, the Czech Republic, Denmark, the Dominican Republic,
Dubai International Financial Centre, Ecuador, El Salvador, Finland,
France, Guatemala, Honduras, Hong Kong Special Administrative
Region, Ireland, Israel, Italy, The Grand Duchy of Luxembourg, The
Netherlands, Japan, the State of Kuwait, Mexico, Norway, Oman,
Panama, Paraguay, Peru, Poland, Portugal, the State of Qatar,
Romania, the Russian Federation, the Kingdom of Saudi Arabia,
Singapore, Slovakia, Sweden, Switzerland, Taiwan, the Republic of
Turkey, the Kingdom of Thailand, the United Arab Emirates
(excluding Dubai International Financial Centre), the United
Kingdom and Uruguay. See "Subscription and Sale and Transfer
and Selling Restrictions".

Compulsory Transfer or Where CBNA is the Issuer, if the Issuer determines at any time that

Redemption: any Note is legally or beneficially owned by a person that is not
permitted to hold such Note pursuant to the terms set forth herein, the
Issuer may direct the Noteholder to sell or transfer such Note to a
person that is permitted to hold such Note within 14 days following
receipt of notice of the direction. If the Noteholder fails to sell or
transfer such Note within such period, the Issuer may at its discretion
(x) cause such Note to be sold to an acquirer selected by the Issuer
that certifies to the Issuer that such acquirer is permitted to hold such
Note pursuant to the terms set forth herein, on terms as the Issuer may
choose, subject to the purchaser representations and requirements
and transfer restrictions set out herein, and, pending such transfer, no
further payments will be made in respect of such Note or (y) give
notice to the Noteholder that such Note will be redeemed by the
Issuer at the Early Redemption Amount (as defined herein) on the
date specified in such notice.
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SUMMARY OF THE PROGRAMME FOR PURPOSES OF THE SWISS FINANCIAL
SERVICES ACT (FINSA)

This summary constitutes a summary of the Offering Circular, for purposes of Articles 40(3) and 43 of
the Swiss Financial Services Act (FinSA). This summary is to be read and understood as an introduction
to the Offering Circular dated 28 July 2023 (as supplemented from time to time). The key information on
the Notes and any public offers of the Notes will be supplemented in the applicable Pricing Supplement.

Any decision by an investor to invest in the Notes should not be based on this summary but on a
consideration of this Offering Circular as a whole, including the documents incorporated by reference,
and the applicable Pricing Supplement. This summary is therefore subject to the information contained
in the remainder of the Offering Circular and the applicable Pricing Supplement.

Potential investors should be aware that any liabilities for this summary under Article 69 FinSA is limited
to cases where the information contained herein is misleading, inaccurate or inconsistent when read
together with the other parts of the Offering Circular and the applicable Pricing Supplement.

This summary has been prepared and is being provided solely for the purpose of an offer of the Notes in
Switzerland pursuant to the FinSA and it must not be used for any other purpose or in any other context
than for which it is prepared and provided. This summary must not be used for, or in connection with,
and does not constitute any offer to, or solicitation by, any person in a jurisdiction other than Switzerland.

Issuers: Citigroup Inc.

Citigroup Inc. was established as a corporation incorporated in
Delaware on 8 March 1988 with perpetual duration pursuant to
the Delaware General Corporation Law and is domiciled in New
York, United States of America.

The Legal Entity Identifier (LEI) in respect of Citigroup Inc. is
6SHGI4ZSSLCXXQSBB395.

Citibank, N.A.

Citibank, N.A. was originally organised under the laws of the
State of New York on 16 June 1812 and now is a national banking
association organised under the National Bank Act of 1864
(Charter No. 1461). Citibank, N.A. is domiciled in Sioux Falls,
United States of America.

The Legal Entity Identifier (LEI) in respect of Citibank, N.A. is
E570DZWZT7FF32TWEFAT76.

Citigroup Global Markets Holdings Inc.

Citigroup Global Markets Holdings Inc. is a corporation
organsised under the laws of the State of New York and was
incorporated in New York on 23 February 1977 and is domiciled
in New York, United States of America.

The Legal Entity Identifier (LEI) in respect of Citigroup Global
Markets Holdings Inc. is 82VOJDD5SPTRDMVVMG V31.

Citigroup Global Markets Funding Luxembourg S.C.A.

Citigroup Global Markets Funding Luxembourg S.C.A. is a
corporate partnership limited by shares (société en commandite
par actions) incorporated on 24 May 2012 under Luxembourg law
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Guarantors:
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Types of Notes:
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for an unlimited duration and domiciled in Bertrange, Grand
Duchy of Luxembourg.

The Legal Entity Identifier (LEI) in respect of Citigroup Global
Markets Funding Luxembourg S.C.A. is
549300EVRWDWFJUNNPS3.

Citigroup Inc. in respect of Notes issued by Citigroup Global
Markets Holdings Inc.

Citigroup Inc. was established as a corporation incorporated in
Delaware on 8 March 1988 with perpetual duration pursuant to
the Delaware General Corporation Law and is domiciled in New
York, United States of America.

The Legal Entity Identifier (LEI) in respect of Citigroup Inc. is
6SHGI4ZSSLCXXQSBB395.

Citigroup Global Markets Limited in respect of Notes issued
by Citigroup Global Markets Funding Luxembourg S.C.A.

Citigroup Global Markets Limited is a private company limited
by shares and was incorporated in England and Wales on 21
October 1983 under the laws of England and Wales, including the
Companies Act, and is domiciled in London, England.

The Legal Entity Identifier (LEI) in respect of Citigroup Global
Markets Limited is XKZZ2JZF4A1MRHTR1V493.

The Notes issued under the Offering Circular and publicly offered
in Switzerland constitute investment products and leverage
products pursuant to the categorisation of the Swiss Structured
Products Association SSPA.

The product types and products features are based on the
categories and additional product features used in the SSPA Swiss
Derivatives Map 2023 issued by the Swiss Structured Products
Association SSPA (see https://sspa.ch/en/). The product types and
product features are not universal and, in different markets and
jurisdictions, different product types and product features may be
used for the same product.

Pursuant to this Offering Circular, Notes may be issued whose
return (in respect of any interest payable on such Notes and/or
their redemption amount) is linked to one or more security
indices, inflation indices, commodity indices, commodities,
shares, depositary receipts, exchange traded fund (ETF) shares,
mutual funds, currency exchange rates, warrants, proprietary
indices, dividend futures contracts or rates, any other financial,
economic or other measures or instruments including the
occurrence or non-occurrence of any event or circumstance, a
basket of the above or any combination of any of the above
(Underlyings). The performance of the Notes will depend to a
certain degree on the performance of such Underlyings.

The following product types may be issued under this Offering
Circular and publicly offered in Switzerland:

(a) Capital Protection Products (SSPA Category 11)
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- Capital Protection Note with Participation
(SSPA Category 1100)

- Capital Protection Note with Barrier (SSPA
Category 1130)

- Capital Protection Note with Twin Win (SSPA
Category 1135)

- Capital Protection Note with Coupon (SSPA
Category 1140)

Yield Enhancement Products (SSPA Category 12)
- Discount Certificate (SSPA Category 1200)

- Barrier Discount Certificate (SSPA Category
1210)

- Reverse Convertible (SSPA Category 1220)

- Barrier Reverse Convertible (SSPA Category
1230)

- Conditional Coupon Reverse Convertible
(SSPA Category 1255)

- Conditional ~ Coupon  Barrier = Reverse
Convertible (SSPA Category 1260)

Participation Products (SSPA Category 13)
- Tracker Certificate (SSPA Category 1300)

- Outperformance Certificate (SSPA Category
1310)

- Bonus Certificate (SSPA Category 1320)

- Bonus Outperformance Certificate (SSPA
Category 1330)

- Twin Win Certificate (SSPA Category 1340)

Investment Products with Additional Credit Risk (SSPA
Category 14)

- Credit Linked Note (SSPA Category 1400)

- Conditional Capital Protection Note with
additional credit risk (SSPA Category 1410)

- Yield Enhancement Certificate with additional
credit risk (SSPA Category 1420)

- Participation Certificate with additional credit
risk (SSPA Category 1430)

Leverage Products (SSPA Category 20)
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- Warrant (SSPA Category 2100)
- Spread Warrant (SSPA Category 2110)

- Warrant with Knock-Out (SSPA Category
2200)

- Mini-Future (SSPA Category 2210)

- Constant Leverage Certificate (SSPA Category
2300)

The key information on the Notes (including information on the
offer) for a specific public offer of Notes in Switzerland will be
set out in the applicable Pricing Supplement.

The applicable final Pricing Supplement for such Notes will be
filed with the Review Body (as defined below) and published in
accordance with the FinSA as soon as the Pricing Supplement for
such Notes is available. Such Pricing Supplement is not subject to
review or approval by the Review Body.

The key information on a specific public offer of the Notes in
Switzerland will be set out in the applicable Pricing Supplement.

This Offering Circular is dated 28 July 2023 and was approved on
28 July 2023 as a base prospectus within the meaning of Article
45 FinSA by SIX Exchange Regulation Ltd, Hardturmstrasse 201,
8005 Zurich, Switzerland (Review Body).

24



RISK FACTORS

RISK FACTORS

In purchasing Notes, you assume the risk that the Issuer and, where CGMHI is the Issuer, the CGMHI
Guarantor or where CGMFL is the Issuer, the CGMFL Guarantor may become insolvent or otherwise
be unable to satisfy their obligations in respect of the Notes. There is a wide range of factors which
individually or together could result in the Issuer and, where CGMHI is the Issuer, the CGMHI
Guarantor or, where CGMFL is the Issuer, the CGMFL Guarantor becoming unable to satisfy their
obligations in respect of the Notes. It is not possible to identify all such factors or to determine which
factors are most likely to occur, as the Issuer and, where CGMHI is the Issuer, the CGMHI Guarantor
or, where CGMFL is the Issuer, the CGMFL Guarantor may not be aware of all relevant factors and
certain factors which they currently deem not to be material may become material as a result of the
occurrence of events outside the Issuer's and, where CGMHI is the Issuer, the CGMHI Guarantor's
or, where CGMFL is the Issuer, the CGMFL Guarantor's control. The Issuer and, where CGMHI is
the Issuer, the CGMHI Guarantor or, where CGMFL is the Issuer, the CGMFL Guarantor have
identified in this Offering Circular a number of factors which could materially adversely affect their
businesses and ability to make payments due under, or to deliver assets on or in connection with, the
Notes.

Each of the risks highlighted below could adversely affect the trading price of the Notes and, as a
result, you could lose some or all of your investment.

In addition, factors which are material for the purpose of assessing the market risks associated with
Notes issued under this Offering Circular are also described below.

You must read the detailed information set out elsewhere in this Offering Circular including any
documents incorporated by reference herein and reach your own views prior to making any investment
decision.

Contents Page

e Risks relating to Citigroup Inc., CBNA, CGMHI, the CGMHI Guarantor, 25
CGMFL and the CGMFL Guarantor

e Risks relating to Notes 36
e Risks related to the structure of a particular issue of Notes 37
e Risks related to the market generally 109

RISKS RELATING TO CITIGROUP INC., CBNA, CGMHI, THE CGMHI GUARANTOR,
CGMFL AND THE CGMFL GUARANTOR

Set out below are certain risk factors which could have a material adverse effect on the business,
operations, financial condition or prospects of one or more of Citigroup Inc., CBNA, CGMHI, the
CGMHI Guarantor, CGMFL and/or the CGMFL Guarantor and cause one or more of Citigroup Inc.'s,
CBNA's, CGMHI's, the CGMHI Guarantor's, CGMFL's and/or the CGMFL Guarantor's future results to
be materially different from expected results. Citigroup Inc.'s, CBNA's, CGMHI's, the CGMHI
Guarantor's, CGMFL's and/or the CGMFL Guarantor's results could also be affected by competition and
other factors. The factors discussed below should not be regarded as a complete and comprehensive
statement of all potential risks and uncertainties Citigroup Inc.'s, CBNA's, CGMHI's, the CGMHI
Guarantor's, CGMFL's and the CGMFL Guarantor's businesses face. Each of Citigroup Inc., CBNA,
CGMHI, the CGMHI Guarantor, CGMFL and the CGMFL Guarantor has described only those risks
relating to its operations that it considers to be material. There may be additional risks that Citigroup Inc.,
CBNA, CGMHI, the CGMHI Guarantor, CGMFL and/or the CGMFL Guarantor currently considers not
to be material or of which it is not currently aware, and any of these risks could have the effects set forth
above. You should note that you bear the Issuer's, the CGMHI Guarantor's (where the Issuer is
CGMHI) and the CGMFL Guarantor's (where the Issuer is CGMFL) solvency risk.
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The ability of each of Citigroup Inc., CBNA, CGMHI, the CGMHI Guarantor and the CGMFL
Guarantor to fulfil its obligations under the Notes issued by Citigroup Inc., CBNA, CGMHI or
CGMFL, as the case may be, is dependent on the earnings of Citigroup Inc.'s subsidiaries.

CGMHLI is a holding company that does not engage in any material amount of business activities that
generate revenues. CGMHI services its obligations primarily with dividends and advances from its
subsidiaries. Its subsidiaries that operate in the securities businesses can only pay dividends if they are
in compliance with applicable regulatory requirements imposed on them by federal and state regulatory
authorities. Its respective subsidiaries may also be subject to credit agreements that also may restrict their
ability to pay dividends. If such subsidiaries do not realise sufficient earnings to satisfy applicable
regulatory requirements, or if such requirements are changed to further restrict the ability of such
subsidiaries to pay dividends to CGMHI. CGMHTI's ability to fulfil its obligations under the Notes issued
by it may be adversely affected and consequently the value of and return on such Notes may also be
adversely affected.

There are certain factors that may affect CBNA's ability to fulfil its obligations under any Notes issued
by it, including, but not limited, to that the FDIC has broad power to override acceleration rights of the
holders in a conservatorship or receivership of CBNA, that CBNA faces ongoing significant regulatory
changes and uncertainties in the U.S. and in non-U.S. jurisdictions in which it operates, and such changes
may negatively impact the management of its business, results of its operations and its ability to compete,
and that CBNA is subject to capital adequacy and liquidity rules, and if it fails to meet these rules, its
financial condition would be adversely affected.

In addition, Citigroup Inc. (also the CGMHI Guarantor in respect of Notes issued by CGMHI) is a
holding company that does not engage in any material amount of business activities that generate
revenues. It services its obligations primarily with dividends and advances from its subsidiaries. The
ability of such subsidiaries to pay dividends or advances are dependent on a number of factors. For
example, certain of Citigroup Inc.'s subsidiaries have co-branding and private label credit card
relationships with various retailers and merchants through Group-branded cards and retail services credit
card businesses. The five largest of these relationships constituted an aggregate of approximately 11 per
cent. of the revenues of Citigroup Inc. and its subsidiaries (together the Group) for 2019. These
relationships could be negatively impacted by, among other things, the general economic environment,
declining sales and revenues or other operational difficulties of the retailer or merchant, termination due
to a breach by a Group entity or by the retailer or merchant, or other factors, including bankruptcies,
liquidations, restructurings, consolidations and other similar events that would restrict the ability of the
subsidiaries of Citigroup Inc. to pay dividends.

Moreover, Citigroup Inc.'s subsidiaries that operate in the banking, insurance and securities businesses
can only pay dividends if they are in compliance with applicable regulatory requirements imposed on
them by federal and state regulatory authorities. Respective subsidiaries may also be subject to credit
agreements that also may restrict their ability to pay dividends. If such subsidiaries do not realise
sufficient earnings to satisfy applicable regulatory requirements, or if such requirements are changed to
further restrict the ability of such subsidiaries to pay dividends to Citigroup Inc., Citigroup Inc.'s ability
to fulfil its obligations under the Notes issued by it and/or the CGMHI Deed of Guarantee may be
adversely affected and consequently the value of and return on the Notes issued by it or CGMHI (which
have the benefit of a guarantee of the CGMHI Guarantor) may also be adversely affected.

The subsidiaries of CGMHI and Citigroup Inc. are also exposed to concentrations of risk, particularly
credit and market risk, as they routinely execute a high volume of securities, trading, derivative and
foreign exchange transactions with non-U.S. sovereigns and with counterparties in the financial services
industry. As regulatory or market developments continue to lead to increased centralisation of trading
activities, these subsidiaries could also experience an increase in concentration of risk to these industries.
These concentrations of risk could limit the effectiveness of any hedging strategies and cause the
subsidiaries to incur significant losses, impacting their ability to pay dividends.

Further, such dividends and/or advances, whether to CGMHI or Citigroup Inc. (or both), may be affected
by macroeconomic, geopolitical and other challenges, uncertainties and volatilities and the presence of
certain subsidiaries in emerging markets. For example, numerous uncertainties have arisen in relation to
the potential impact of the UK's exit from the European Union and the U.S. federal government's
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indication that it may pursue protectionist trade and other policies. These and other global
macroeconomic and geopolitical challenges have negatively impacted, and could continue to negatively
impact, the businesses of CGMHI and/or Citigroup Inc.'s subsidiaries. The presence of certain
subsidiaries in emerging markets subjects them to a number of risks, including sovereign volatility,
foreign exchange controls and sanctions, and also increases their compliance and regulatory risks and
costs. As a result, the dividends and/or advances subsidiaries are able to pay may be impacted which
could have a negative effect on the ability of CGMHI or Citigroup Inc. to fulfil its obligations under the
Notes and consequently the value of and return on such Notes may also be adversely affected.

The ability of CGMFL to fulfil its obligations under the Notes issued by it is dependent on CGML
performing its counterparty obligations owed to CGMFL

CGMFL is subject to intra-group credit risk. From time to time, CGMFL enters into derivative
transactions with CGML to offset or hedge its liabilities to Noteholders under Notes issued by it. As
such, CGMFL is exposed to the credit risk of CGML in the form of counterparty risk in respect of such
derivative transactions. In particular, CGMFL's ability to fulfil its obligations under any Notes is
primarily dependent on CGML performing its counterparty obligations owed to CGMFL in respect of
such derivative transactions in a timely manner, and any failure by CGML to do so will negatively affect
the ability of CGMFL to fulfil its obligations under such Notes. Noteholders will not have any recourse
to CGML under any such derivative transactions.

The military action by Russia in Ukraine, and related sanctions, export controls and similar actions
or laws could adversely affect the Group's business activities and customers

The recent action of Russian military forces and support personnel in Ukraine has escalated tensions
between Russia and the U.S., NATO, the European Union and the UK. The U.S. has imposed, and is
likely to impose material additional, financial and economic sanctions and export controls against certain
Russian organisations and/or individuals, with similar actions implemented and/or planned by the
European Union, the UK and other jurisdictions. The packages of financials and economic sanctions
imposed by the U.S., the UK, and the European Union, in various ways, constrain transactions with
numerous Russian entities and individuals; transactions in Russian sovereign debt; and investment, trade,
and financing to, from, or in certain regions of Ukraine. The Group's ability to engage in activity with
certain consumer and institutional businesses in Russia and Ukraine or involving certain Russian or
Ukrainian businesses and customers is dependent in part upon whether such engagement is restricted
under any current or expected U.S., European Union, UK or other countries' sanctions and laws, or is
otherwise discontinued in light of these developments. Sanctions and export controls, as well as any
actions by Russia, could adversely affect the Group's business activities and customers in and from
Russia and Ukraine. Moreover, actions by Russia, and any further measures taken by the U.S. or its allies,
could have negative impacts on regional and global financial markets and economic conditions, including
without limitation global energy markets. The extent of the impact on the Group will continue to depend
significantly on future developments, which are uncertain and cannot be predicted.

Any negative impact of Russia's actions in Ukraine, and related sanctions, export controls and similar
actions or laws on the Group, including the relevant Issuer, the CGMHI Guarantor or the CGMFL
Guarantor, could adversely affect the ability of the relevant Issuer, the CGMHI Guarantor or the CGMFL
Guarantor to fulfil its obligations under the Notes, and the value of and return on the Notes may also be
adversely affected.

Rapidly evolving challenges and uncertainties related to the COVID-19 pandemic in the US and
glob