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CITIGROUP INC. 
(incorporated in Delaware) 

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 U.S.$80,000,000,000 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) 

This base prospectus supplement (the "Citigroup Inc. Rates Base Prospectus Supplement (No.8)") constitutes 
a supplement for the purposes of Article 23 of Regulation (EU) 2017/1129 (as amended, the "EU Prospectus 
Regulation") and is supplemental to, and must be read in conjunction with, the Rates Base Prospectus dated 8 
July 2020 (the "Citigroup Inc. Rates Base Prospectus 2020"), as supplemented by a Citigroup Inc. Rates Base 
Prospectus Supplement (No.1) dated 27 July 2020 (the "Citigroup Inc. Rates Base Prospectus Supplement 
(No.1)"), a Citigroup Inc. Rates Base Prospectus Supplement (No.2) dated 13 August 2020 (the "Citigroup Inc. 
Rates Base Prospectus Supplement (No.2)"), a Citigroup Inc. Rates Base Prospectus Supplement (No.3) dated 
23 October 2020 (the "Citigroup Inc. Rates Base Prospectus Supplement (No.3)"), a Citigroup Inc. Rates Base 
Prospectus Supplement (No.4) dated 17 November 2020 (the "Citigroup Inc. Rates Base Prospectus 
Supplement (No.4)"), a Citigroup Inc. Rates Base Prospectus Supplement (No.5) dated 16 February 2021 (the 
"Citigroup Inc. Rates Base Prospectus Supplement (No.5)"), a Citigroup Inc. Rates Base Prospectus 
Supplement (No.6) dated 16 March 2021 (the "Citigroup Inc. Rates Base Prospectus Supplement (No.6)") and 
a Citigroup Inc. Rates Base Prospectus Supplement (No.7) dated 27 April 2021 (the "Citigroup Inc. Rates Base 
Prospectus Supplement (No.7)"), in each case, prepared by Citigroup Inc. (the Citigroup Inc. Rates Base 
Prospectus 2020, the Citigroup Inc. Rates Base Prospectus Supplement (No.1), the Citigroup Inc. Rates Base 
Prospectus Supplement (No.2), the Citigroup Inc. Rates Base Prospectus Supplement (No.3), the Citigroup Inc. 
Rates Base Prospectus Supplement (No.4), the Citigroup Inc. Rates Base Prospectus Supplement (No.5), the 
Citigroup Inc. Rates Base Prospectus Supplement (No.6) and the Citigroup Inc. Rates Base Prospectus 
Supplement (No.7), together the "Citigroup Inc. Rates Base Prospectus") with respect to the Citi 
U.S.$80,000,000,000 Global Medium Term Note Programme (the "Programme").  

This base prospectus supplement (the "CGMHI Rates Base Prospectus Supplement (No.9)") also constitutes a 
supplement for the purposes of Article 23 of the EU Prospectus Regulation and is supplemental to, and must be 
read in conjunction with, the Rates Base Prospectus dated 8 July 2020 (the "CGMHI Rates Base Prospectus 
2020"), as supplemented by a CGMHI Rates Base Prospectus Supplement (No.1) dated 27 July 2020 (the 
"CGMHI Rates Base Prospectus Supplement (No.1)"), a CGMHI Rates Base Prospectus Supplement (No.2) 
dated 13 August 2020 (the "CGMHI Rates Base Prospectus Supplement (No.2)"), a CGMHI Rates Base 



2

Prospectus Supplement (No.3) dated 11 September 2020 (the "CGMHI Rates Base Prospectus Supplement 
(No.3)"), a CGMHI Rates Base Prospectus Supplement (No.4) dated 23 October 2020 (the "CGMHI Rates Base 
Prospectus Supplement (No.4)"), a CGMHI Rates Base Prospectus Supplement (No.5) dated 17 November 2020 
(the "CGMHI Rates Base Prospectus Supplement (No.5)"), a CGMHI Rates Base Prospectus Supplement 
(No.6) dated 16 February 2021 (the "CGMHI Rates Base Prospectus Supplement (No.6)"), a CGMHI Rates 
Base Prospectus Supplement (No.7) dated 16 March 2021 (the "CGMHI Rates Base Prospectus Supplement 
(No.7)") and a CGMHI Rates Base Prospectus Supplement (No.8) dated 27 April 2021 (the "CGMHI Rates Base 
Prospectus Supplement (No.8)"), in each case, prepared by Citigroup Global Markets Holdings Inc. ("CGMHI") 
and Citigroup Inc. in its capacity as the CGMHI Guarantor (the CGMHI Rates Base Prospectus 2020, the CGMHI 
Rates Base Prospectus Supplement (No.1), the CGMHI Rates Base Prospectus Supplement (No.2), the CGMHI 
Rates Base Prospectus Supplement (No.3), the CGMHI Rates Base Prospectus Supplement (No.4), the CGMHI 
Rates Base Prospectus Supplement (No.5), the CGMHI Rates Base Prospectus Supplement (No.6), the CGMHI 
Rates Base Prospectus Supplement (No.7) and the CGMHI Rates Base Prospectus Supplement (No.8), together 
the "CGMHI Rates Base Prospectus") with respect to the Programme. 

This base prospectus supplement (the "CGMFL Rates Base Prospectus Supplement (No.9)" and, together with 
the Citigroup Inc. Rates Base Prospectus Supplement (No.8) and the CGMHI Rates Base Prospectus Supplement 
(No.9), the "Supplement") also constitutes a supplement for the purposes of Article 23 of the EU Prospectus 
Regulation and is supplemental to, and must be read in conjunction with, the Rates Base Prospectus dated 8 July 
2020 (the "CGMFL Rates Base Prospectus 2020"), as supplemented by a CGMFL Rates Base Prospectus 
Supplement (No.1) dated 27 July 2020 (the "CGMFL Rates Base Prospectus Supplement (No.1)"), a CGMFL 
Rates Base Prospectus Supplement (No.2) dated 13 August 2020 (the "CGMFL Rates Base Prospectus 
Supplement (No.2)"), a CGMFL Rates Base Prospectus Supplement (No.3) dated 13 October 2020 (the 
"CGMFL Rates Base Prospectus Supplement (No.3)"), a CGMFL Rates Base Prospectus Supplement (No.4) 
dated 23 October 2020 (the "CGMFL Rates Base Prospectus Supplement (No.4)"), a CGMFL Rates Base 
Prospectus Supplement (No.5) dated 17 November 2020 (the "CGMFL Rates Base Prospectus Supplement 
(No.5)"), a CGMFL Rates Base Prospectus Supplement (No.6) dated 16 February 2021 (the "CGMFL Rates 
Base Prospectus Supplement (No.6)"), a CGMFL Rates Base Prospectus Supplement (No.7) dated 16 March 
2021 (the "CGMFL Rates Base Prospectus Supplement (No.7)") and a CGMFL Rates Base Prospectus 
Supplement (No.8) dated 27 April 2021 (the "CGMFL Rates Base Prospectus Supplement (No.8)"), in each 
case, prepared by Citigroup Global Markets Funding Luxembourg S.C.A. ("CGMFL") and Citigroup Global 
Markets Limited in its capacity as the CGMFL Guarantor (the CGMFL Rates Base Prospectus 2020, the CGMFL 
Rates Base Prospectus Supplement (No.1), the CGMFL Rates Base Prospectus Supplement (No.2), the CGMFL 
Rates Base Prospectus Supplement (No.3), the CGMFL Rates Base Prospectus Supplement (No.4), the CGMFL 
Rates Base Prospectus Supplement (No.5), the CGMFL Rates Base Prospectus Supplement (No.6), the CGMFL 
Rates Base Prospectus Supplement (No.7) and the CGMFL Rates Base Prospectus Supplement (No.8), together 
the "CGMFL Rates Base Prospectus" and, together with the Citigroup Inc. Rates Base Prospectus and the 
CGMHI Rates Base Prospectus, the "Base Prospectus") with respect to the Programme. 

In addition to the other matters described in the Citigroup Inc. Rates Base Prospectus Supplement (No.8), the 
Citigroup Inc. Rates Base Prospectus Supplement (No.8) also supplements the series of notes described in 
Schedule 4 hereto issued by Citigroup Inc. under the Base Prospectus with respect to the Programme and 
documented by way of Final Terms in the manner described in the section entitled "Citigroup Inc. Relevant Series 
Supplement" (the "Citigroup Inc. Relevant Series Supplement"). 

This Supplement has been approved by the Central Bank of Ireland (the "Central Bank"), as competent authority 
under the EU Prospectus Regulation. The Central Bank only approves this Supplement as meeting the standards 
of completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation. Such approval 
should not be considered an endorsement of the Issuer or of the quality of the Notes that are the subject of the 
Base Prospectus. Investors should make their own assessment as to the suitability of investing in the Notes. 

Application has been made to the Irish Stock Exchange plc, trading as Euronext Dublin ("Euronext Dublin") for 
the approval of the Citigroup Inc. Rates Base Prospectus Supplement (No.8) (other than with respect to the 
Citigroup Inc. Relevant Series Supplement), the CGMHI Rates Base Prospectus Supplement (No.9) and the 
CGMFL Rates Base Prospectus Supplement (No.9) as Base Listing Particulars Supplements (the "Citigroup Inc. 
Rates Base Listing Particulars Supplement (No.8)", the "CGMHI Rates Base Listing Particulars 
Supplement (No.9)" and the "CGMFL Rates Base Listing Particulars Supplement (No.9)", respectively, and 
together, the "Base Listing Particulars Supplement"). Save where expressly provided or the context otherwise 
requires, where Notes are to be admitted to trading on the Global Exchange Market references herein to 
"Supplement", "Citigroup Inc. Rates Base Prospectus Supplement (No.8)", "CGMHI Rates Base Prospectus 
Supplement (No.9)" and "CGMFL Rates Base Prospectus Supplement (No.9)" shall be construed to be to "Base 
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Listing Particulars Supplement", "Citigroup Inc. Rates Base Listing Particulars Supplement (No.8)", "CGMHI 
Rates Base Listing Particulars Supplement (No.9)", and "CGMFL Rates Base Listing Particulars Supplement 
(No.9)", respectively. 

Terms defined in the Base Prospectus shall, unless the context otherwise requires, have the same meaning when 
used in this Supplement. 

Citigroup Inc. accepts responsibility for the information contained in this Supplement (excluding the paragraphs 
set out under the headings "Information relating to the CGMHI Rates Base Prospectus" and "Information relating 
to the CGMFL Rates Base Prospectus" below). To the best of the knowledge of Citigroup Inc., the information 
contained in this Supplement (excluding the paragraphs set out under the headings "Information relating to the 
CGMHI Rates Base Prospectus" and "Information relating to the CGMFL Rates Base Prospectus" below) is in 
accordance with the facts and does not omit anything likely to affect the import of such information.  

CGMHI accepts responsibility for the information contained in this Supplement (excluding the paragraphs set out 
under the headings "Information relating to the Citigroup Inc. Rates Base Prospectus" and "Information relating 
to the CGMFL Rates Base Prospectus" below). To the best of the knowledge of CGMHI, the information 
contained in this Supplement (excluding the paragraphs set out under the headings "Information relating to the 
Citigroup Inc. Rates Base Prospectus" and "Information relating to the CGMFL Rates Base Prospectus" below) 
is in accordance with the facts and does not omit anything likely to affect the import of such information. 

The CGMHI Guarantor accepts responsibility for the information contained in this Supplement (excluding the 
paragraphs set out under the headings "Information relating to the Citigroup Inc. Rates Base Prospectus" and
"Information relating to the CGMFL Rates Base Prospectus" below). To the best of the knowledge of the CGMHI 
Guarantor, the information contained in this Supplement (excluding the paragraphs set out under the headings 
"Information relating to the Citigroup Inc. Rates Base Prospectus" and "Information relating to the CGMFL Rates 
Base Prospectus" below) is in accordance with the facts and does not omit anything likely to affect the import of 
such information. 

CGMFL accepts responsibility for the information contained in this Supplement (excluding the paragraphs set out 
under the headings "Information relating to the Citigroup Inc. Rates Base Prospectus" and "Information relating 
to the CGMHI Rates Base Prospectus" below). To the best of the knowledge of CGMFL, the information 
contained in this Supplement (excluding the paragraphs set out under the headings "Information relating to the 
Citigroup Inc. Rates Base Prospectus" and "Information relating to the CGMHI Rates Base Prospectus" below) 
is in accordance with the facts and does not omit anything likely to affect the import of such information. 

The CGMFL Guarantor accepts responsibility for the information contained in this Supplement (excluding (i) the 
paragraphs set out under the headings "Information relating to the Citigroup Inc. Rates Base Prospectus" and 
"Information relating to the CGMHI Rates Base Prospectus" below, (ii) the paragraphs set out under the sub-
heading "Amendments to Information relating to Citigroup Global Markets Funding Luxembourg S.C.A.", and 
(iii) the information set out in Schedule 1 hereto (Alternative Performance Measures (Citigroup Inc. 2021 Q1 
Form 10-Q))). To the best of the knowledge of the CGMFL Guarantor, the information contained in this 
Supplement (excluding (i) the paragraphs set out under the headings "Information relating to the Citigroup Inc. 
Rates Base Prospectus" and "Information relating to the CGMHI Rates Base Prospectus" below, (ii) the 
paragraphs set out under the sub-heading "Amendments to Information relating to Citigroup Global Markets 
Funding Luxembourg S.C.A.", and (iii) the information set out in Schedule 1 hereto (Alternative Performance 
Measures (Citigroup Inc. 2021 Q1 Form 10-Q))) is in accordance with the facts and does not omit anything likely 
to affect the import of such information.  
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INFORMATION RELATING TO THE CITIGROUP INC. RATES BASE PROSPECTUS 

Publication of the 2021 Q1 Form 10-Q of Citigroup Inc. on 5 May 2021

On 5 May 2021, Citigroup Inc. (as an Issuer under the Programme) filed its Quarterly Report on Form 10-Q (the 
"Citigroup Inc. 2021 Q1 Form 10-Q") for the three months ended 31 March 2021 with the Securities and 
Exchange Commission of the United States (the "SEC"). A copy of the Citigroup Inc. 2021 Q1 Form 10-Q has 
been filed with the Central Bank, Euronext Dublin and the Commission de Surveillance du Secteur Financier (the 
"CSSF") and has been published on the website of the Luxembourg Stock Exchange 
(https://dl.bourse.lu/dl?v=Wr5TZ5NsqlOkxTr5P5BT55icRLWEriEGGLlz/HXy/DioOed5WKnUN/Y6zln9WS0t
jJ0/PAWWl+vLwZEWbTrkdJJ8ui5GmW8B8uA/drzWpSqsdw1YIihezdEj6zy0lL0HCFnBQr27Z6Kv5T/1X7uu
Hn47ZcZRY5UAhhIba1LWo4p8GH3MLijoci9J9Pf1T5wSuTlJ8KetdH2Qa7bDPKfv9VVt57Z27e7xgcfl/LPEu
1NUtRCcb+hmo7a5sndz/f4w). By virtue of this Supplement, the Citigroup Inc. 2021 Q1 Form 10-Q is 
incorporated by reference in, and forms part of, the Citigroup Inc. Rates Base Prospectus. 

The following information appears on the page(s) of the Citigroup Inc. 2021 Q1 Form 10-Q as set out below: 

1. Unaudited interim financial information of Citigroup Inc. in respect of the three months 
ended 31 March 2021, as set out in the Citigroup Inc. 2021 Q1 Form 10-Q: 

Page(s) 

A. Consolidated Statements of Income and 
Comprehensive Income 88-89 

B. Consolidated Balance Sheet 90-91 

C. Consolidated Statement of Changes in 
Stockholders' Equity 92-93 

D. Consolidated Statement of Cash Flows 94-95 

E. Notes to the Consolidated Financial Statements 96-201 

2. Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2021 Q1 Form 
10-Q: 

Page(s) 

A. Description of the principal activities of Citigroup 
Inc. - Overview, Management's Discussion and 
Analysis of Financial Condition and Results of 
Operations, Segment and Business – Income (Loss) 
and Revenues and Segment Balance Sheet 1-22 

B. Description of the principal markets in which 
Citigroup Inc. competes 

(i) Management's Discussion and Analysis of 
Financial Condition and Results of 
Operations, Segment and Business – 
Income (Loss) and Revenues and Segment 
Balance Sheet 3-22 

(ii) Strategic Risk 74-76 
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(iii) Note 3 (Business Segments) to the 
Consolidated Financial Statements 100 

C. Description of the principal investments of 
Citigroup Inc. – Note 12 (Investments) to the 
Consolidated Financial Statements 114-123 

D. Description of trends and events affecting 
Citigroup Inc. 

(i) Citigroup Segments, Management's 
Discussion and Analysis of Financial 
Condition and Results of Operations, 
Segment and Business – Income (Loss) and 
Revenues and Segment Balance Sheet 2-22 

(ii) Significant Accounting Policies and 
Significant Estimates, Income Taxes, 
Disclosure Controls and Procedures,  
Disclosure Pursuant to Section 219 of the 
Iran Threat Reduction and Syria Human 
Rights Act and Forward-Looking 
Statements 77-85 

(iii) Note 1 (Basis of Presentation, Updated 
Accounting Policies and Accounting 
Changes) to the Consolidated Financial 
Statements 96-98 

E. Description of litigation involving Citigroup Inc. – 
Note 23 (Contingencies) to the Consolidated 
Financial Statements 192-193 

F. Risk Management – Managing Global Risk Table 
of Contents and Managing Global Risk 36-76 

Any information not listed in the cross-reference list above but included in the Citigroup Inc. 2021 Q1 Form 10-
Q is not incorporated by reference and is either covered elsewhere in the Base Prospectus or not relevant for 
investors. 

Alternative Performance Measures

Information relating to alternative performance measures ("APMs") for the purposes of the Guidelines published 
by the European Securities and Markets Authority ("ESMA") is set out in Schedule 1 to this Supplement. 

Amendments to the Taxation of Notes 

The information relating to taxation of Notes set out in Section F.8 of the Citigroup Inc. Rates Base Prospectus 
entitled "Taxation of Notes" shall be amended as set out in Schedule 3 to this Supplement. 

Citigroup Inc. Relevant Series Supplement 

In respect of the series of notes described in Schedule 4 hereto, the Issuer has determined to amend the key 
financial information of Citigroup Inc. set out in the Summary of the Notes appended as the Annex to the Final 
Terms by deleting the sub-section entitled "What is the key financial information regarding the Issuer?" in its 
entirety and replacing it with the following:
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"What is the key financial information regarding the Issuer? 

The following key financial information has been extracted from the audited consolidated financial statements 
of the Issuer for the years ended 31 December 2020 and 2019, and from the unaudited consolidated interim 
financial statements of the Issuer for the period ended 31 March 2021. 

Summary information – income statement 

Year ended 31 
December 
2020 (audited) 

Year ended 31 
December 2019 
(audited) 

Three months 
ended 31 
March 2021 
(unaudited) 

Three months 
ended 31 March 
2020 (unaudited) 

Operating profit/loss or 
another similar measure of 
financial performance 
used by the Issuer in the 
financial statements (in 
millions of U.S. dollars)

11,107 19,471 7,977 2,548 

Summary information – balance sheet  

Year ended 31 
December 2020 
(audited) 

Year ended 31 
December 2019 
(audited) 

Three months ended 31 
March 2021 
(unaudited) 

Net financial debt (long 
term debt plus short term 
debt minus cash) (in 
millions of U.S. dollars)

274,851 269,842 262,218 

Debt to equity ratio (total 
liabilities/total shareholder 
equity)

10.33 9.09 10.42 

Summary information – cash flow statement 

Year ended 31 
December 
2020 (audited) 

Year ended 31 
December 2019 
(audited) 

Three months 
ended 31 
March 2021 
(unaudited) 

Three months 
ended 31 March 
2020 (unaudited) 

Net cash flows from 
operating activities (in 
millions of U.S. dollars)

(20,621)  (12,837) 23,198  (25,533)  

Net cash flows from 
financing activities (in 
millions of U.S. dollars)

233,595  42,933 33,255  191,358  

Net cash flows from 
investing activities (in 
millions of U.S. dollars)

(95,312)  (23,374) (40,934)  (72,857)  

Qualifications in audit report on historical financial information: There are no qualifications in the audit 
report of the Issuer on its audited historical financial information.".  

The corresponding information in the relevant translation of the Summary shall also be deemed to be 
supplemented. 

Increase in Programme Limit 

Pursuant to Clause 15 of the Dealership Agreement, Citigroup Inc., CGMHI, CGMFL and CGML have increased 
the programme limit (the "Programme Limit") from U.S.$60,000,000,000 to U.S.$80,000,000,000, effective 
from 14 May 2021. 
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Consequently, all references to U.S.$60,000,000,000 in the Citigroup Inc. Rates Base Prospectus (including, for 
the avoidance of doubt, the references to U.S.$60,000,000,000 in the Pro Forma Final Terms and the Pro Forma 
Pricing Supplement set out therein) shall be deemed to be references to U.S.$80,000,000,000. 

The increase in the Programme Limit was authorised pursuant to a certificate of the Funding Committee of 
Citigroup Inc. dated 15 April 2021.

Significant change and material adverse change 

There has been no significant change in the financial or trading position of Citigroup Inc. or Citigroup Inc. and its 

subsidiaries as a whole since 31 March 2021 (the date of Citigroup Inc.'s most recently published unaudited 

interim financial statements), and there has been no material adverse change in the financial position or prospects 

of Citigroup Inc. or Citigroup Inc. and its subsidiaries as a whole since 31 December 2020 (the date of Citigroup 

Inc.'s most recently published audited annual financial statements).  

There has been no significant change in the financial performance of Citigroup Inc. or Citigroup Inc. and its 

subsidiaries as a whole since 31 March 2021 (the date of Citigroup Inc.'s most recently published unaudited 

interim financial statements).  

Legal proceedings 

For a discussion of Citigroup Inc.'s material legal and regulatory matters, see (i) Note 27 to the Consolidated 

Financial Statements included in the Citigroup Inc. 2020 Form 10-K and (ii) Note 23 to the Consolidated Financial 

Statements included in the Citigroup Inc. 2021 Q1 Form 10-Q. Save as disclosed in the documents referenced 

above, neither Citigroup Inc. nor any of its subsidiaries is involved in, or has been involved in, any governmental, 

legal or arbitration proceedings that may have had, in the twelve months before the date of this Supplement, a 

significant effect on the financial position or profitability of Citigroup Inc. or Citigroup Inc. and its subsidiaries 

as a whole, nor, so far as Citigroup Inc. is aware, are any such proceedings pending or threatened.  

General 

Save as disclosed in this Supplement (including any documents incorporated by reference herein), there has been 
no other significant new factor, material mistake or material inaccuracy relating to information included in the 
Citigroup Inc. Rates Base Prospectus since the publication of the Citigroup Inc. Rates Base Prospectus 
Supplement (No.7). 

Copies of the Citigroup Inc. Rates Base Prospectus 2020, the Citigroup Inc. Rates Base Prospectus Supplement 
(No.1), the Citigroup Inc. Rates Base Prospectus Supplement (No.2), the Citigroup Inc. Rates Base Prospectus 
Supplement (No.3), the Citigroup Inc. Rates Base Prospectus Supplement (No.4), the Citigroup Inc. Rates Base 
Prospectus Supplement (No.5), the Citigroup Inc. Rates Base Prospectus Supplement (No.6), the Citigroup Inc. 
Rates Base Prospectus Supplement (No.7) and this Supplement will be obtainable free of charge in electronic 
form, for so long as the Programme remains in effect or any Notes remain outstanding, at the specified office of 
the Fiscal Agent and each of the other Paying Agents and all documents incorporated by reference in the Citigroup 
Inc. Rates Base Prospectus 2020 will be available on the website specified for each such document in the Citigroup 
Inc. Rates Base Prospectus. 

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement 
incorporated by reference into the Citigroup Inc. Rates Base Prospectus 2020 by this Supplement and (b) any 
statement in the Citigroup Inc. Rates Base Prospectus or otherwise incorporated by reference into the Citigroup 
Inc. Rates Base Prospectus 2020, the statements in (a) above will prevail. 

Withdrawal rights 

Filing of the Citigroup Inc. 2021 Q1 Form 10-Q and/or the increase in the Programme Limit occurred prior to the 

close of the offer period or delivery of notes in respect of certain non-exempt offers of Notes to the public in the 

European Economic Area made by Citigroup Inc. as Issuer pursuant to the Citigroup Inc. Rates Base Prospectus 

and, consequently, in accordance with Article 23(2a) of the EU Prospectus Regulation, investors who had already 

agreed to purchase or subscribe for such Notes before this Supplement is published and where the offer period 
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had not yet closed or the Notes had not yet been delivered to them (whichever earlier) at the time when the 

significant new factor, material mistake or material inaccuracy to which this Supplement relates arose or was 

noted have the right, exercisable within three working days beginning with the working day after the date on 

which this Supplement is published, to withdraw their acceptances. The final date of such right of withdrawal is 

19 May 2021. Investors may contact the relevant authorised offeror(s) (as set out in the Final Terms of the relevant 

Notes) should they wish to exercise such right of withdrawal.
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INFORMATION RELATING TO THE CGMHI RATES BASE PROSPECTUS 

Publication of the 2021 Q1 Form 10-Q of Citigroup Inc. on 5 May 2021 

On 5 May 2021, Citigroup Inc. (as CGMHI Guarantor under the Programme) filed its Quarterly Report on Form 
10-Q (the "Citigroup Inc. 2021 Q1 Form 10-Q") for the three months ended 31 March 2021 with the Securities 
and Exchange Commission of the United States (the "SEC"). A copy of the Citigroup Inc. 2021 Q1 Form 10-Q 
has been filed with the Central Bank, Euronext Dublin and the Commission de Surveillance du Secteur Financier
(the "CSSF") and has been published on the website of the Luxembourg Stock Exchange 
(https://dl.bourse.lu/dl?v=Wr5TZ5NsqlOkxTr5P5BT55icRLWEriEGGLlz/HXy/DioOed5WKnUN/Y6zln9WS0t
jJ0/PAWWl+vLwZEWbTrkdJJ8ui5GmW8B8uA/drzWpSqsdw1YIihezdEj6zy0lL0HCFnBQr27Z6Kv5T/1X7uu
Hn47ZcZRY5UAhhIba1LWo4p8GH3MLijoci9J9Pf1T5wSuTlJ8KetdH2Qa7bDPKfv9VVt57Z27e7xgcfl/LPEu
1NUtRCcb+hmo7a5sndz/f4w). By virtue of this Supplement, the Citigroup Inc. 2021 Q1 Form 10-Q is 
incorporated by reference in, and forms part of, the CGMHI Rates Base Prospectus. 

The following information appears on the page(s) of the Citigroup Inc. 2021 Q1 Form 10-Q as set out below: 

1. Unaudited interim financial information of Citigroup Inc. in respect of the three months 
ended 31 March 2021, as set out in the Citigroup Inc. 2021 Q1 Form 10-Q: 

Page(s) 

A. Consolidated Statements of Income and 
Comprehensive Income 88-89 

B. Consolidated Balance Sheet 90-91 

C. Consolidated Statement of Changes in 
Stockholders' Equity 92-93 

D. Consolidated Statement of Cash Flows 94-95 

E. Notes to the Consolidated Financial Statements 96-201 

2. Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2021 Q1 Form 
10-Q: 

Page(s) 

A. Description of the principal activities of Citigroup 
Inc. - Overview, Management's Discussion and 
Analysis of Financial Condition and Results of 
Operations, Segment and Business – Income (Loss) 
and Revenues and Segment Balance Sheet 1-22 

B. Description of the principal markets in which 
Citigroup Inc. competes 

(i) Management's Discussion and Analysis of 
Financial Condition and Results of 
Operations, Segment and Business – 
Income (Loss) and Revenues and Segment 
Balance Sheet 3-22 

(ii) Strategic Risk 74-76 
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(iii) Note 3 (Business Segments) to the 
Consolidated Financial Statements 100 

C. Description of the principal investments of 
Citigroup Inc. – Note 12 (Investments) to the 
Consolidated Financial Statements 114-123 

D. Description of trends and events affecting 
Citigroup Inc. 

(i) Citigroup Segments, Management's 
Discussion and Analysis of Financial 
Condition and Results of Operations, 
Segment and Business – Income (Loss) and 
Revenues and Segment Balance Sheet 2-22 

(ii) Significant Accounting Policies and 
Significant Estimates, Income Taxes, 
Disclosure Controls and Procedures,  
Disclosure Pursuant to Section 219 of the 
Iran Threat Reduction and Syria Human 
Rights Act and Forward-Looking 
Statements 77-85 

(iii) Note 1 (Basis of Presentation, Updated 
Accounting Policies and Accounting 
Changes) to the Consolidated Financial 
Statements 96-98 

E. Description of litigation involving Citigroup Inc. – 
Note 23 (Contingencies) to the Consolidated 
Financial Statements 192-193 

F. Risk Management – Managing Global Risk Table 
of Contents and Managing Global Risk 36-76 

Any information not listed in the cross-reference list above but included in the Citigroup Inc. 2021 Q1 Form 10-
Q is not incorporated by reference and is either covered elsewhere in the Base Prospectus or not relevant for 
investors. 

Publication of the Annual Financial Report of Citigroup Global Markets Holdings Inc. on 30 April 2021 

On 30 April 2021, CGMHI (as an Issuer under the Programme) published its annual financial report for the year 
ended 31 December 2020 containing its audited consolidated financial statements as of 31 December 2020 and 
2019 and for each of the years in the three year period ended 31 December 2020 (the "CGMHI 2020 Annual 
Report"). A copy of the CGMHI 2020 Annual Report has been filed with the Central Bank, Euronext Dublin and 
the CSSF and has been published on the website of the Luxembourg Stock Exchange 
(https://dl.bourse.lu/dl?v=qpqJWbHpcGy2NzPdMmYyAGvJu+FQRX4xmwPUjXaH+Fc598xDur9/Y1601/WT
3qkaFIdhRxZ1EJ86gpi8XcmW2bOVwwmPGDdn/a2eJkeAD52V0xPg1HHU2VbfCsO8YG9h9VtEsLmPyZlD
SMO8eRRfvlgRRKJmwyYtyW5wAHhcvU95yEhEM7RzwmRnbCUa85TQOrowk0ci+b7kxqkMcDWDdqyHR
7zOVXKrJO1HLV9HIF0=). By virtue of this Supplement, the CGMHI 2020 Annual Report is incorporated by 
reference in, and forms part of, the CGMHI Rates Base Prospectus.
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The following information appears on the page(s) of the CGMHI 2020 Annual Report as set out below:

1. The audited consolidated financial statements of CGMHI as of 31 December 2020 and 2019 
for the years in the three year period ended 31 December 2020, as set out in the CGMHI 2020 
Annual Report, namely: 

Page(s) of the section 
entitled "Consolidated 
Financial Statements" 

A. Consolidated Statements of Income 1 

B. Consolidated Statements of Comprehensive Income 2 

C. Consolidated Statements of Financial Condition 3-4 

D. Consolidated Statements of Changes in Stockholder's Equity 5 

E. Consolidated Statements of Cash Flows 6 

F. Notes to Consolidated Financial Statements 7-66 

G. Independent Auditors' Report Thirty sixth page of the 
published CGMHI 2020 

Annual Report 

2. The Management Report of CGMHI: 

Page(s) of the section 
entitled "Management 

Report" 

A. Management Report 1-30 

Any information not listed in the cross-reference list above but included in the CGMHI 2020 Annual Report is 
not incorporated by reference and is either covered elsewhere in the Base Prospectus or not relevant for investors. 

Alternative Performance Measures

Information relating to alternative performance measures ("APMs") for the purposes of the Guidelines published 
by the European Securities and Markets Authority ("ESMA") is set out in Schedule 1 to this Supplement. 

Amendments to the Taxation of Notes 

The information relating to taxation of Notes set out in Section F.8 of the CGMHI Rates Base Prospectus entitled 
"Taxation of Notes" shall be amended as set out in Schedule 3 to this Supplement. 

Increase in Programme Limit 

Pursuant to Clause 15 of the Dealership Agreement, Citigroup Inc., CGMHI, CGMFL and CGML have increased 
the programme limit (the "Programme Limit") from U.S.$60,000,000,000 to U.S.$80,000,000,000, effective 
from 14 May 2021. 

Consequently, all references to U.S.$60,000,000,000 in the CGMHI Rates Base Prospectus (including, for the 
avoidance of doubt, the references to U.S.$60,000,000,000 in the Pro Forma Final Terms and the Pro Forma 
Pricing Supplement set out therein) shall be deemed to be references to U.S.$80,000,000,000. 

The increase in the Programme Limit was authorised pursuant to a unanimous written consent of the Board of 
Directors of CGMHI dated 8 May 2020 and the increase in the CGMHI Deed of Guarantee was authorised 
pursuant to a certificate of the Funding Committee of Citigroup Inc. dated 15 April 2021.

Significant change and material adverse change 
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There has been no significant change in the consolidated financial or trading position of CGMHI and its 
subsidiaries taken as a whole since 31 December 2020 (the date of the most recently published audited annual 
financial statements of CGMHI), and there has been no material adverse change in the financial position or 
prospects of CGMHI and its subsidiaries taken as a whole since 31 December 2020 (the date of the most recently 
published audited annual financial statements of CGMHI).  

There has been no significant change in the financial performance of CGMHI and its subsidiaries as a whole since 
31 December 2020 (the date of the most recently published audited annual financial statements of CGMHI).

There has been no significant change in the financial or trading position of Citigroup Inc. or Citigroup Inc. and its 
subsidiaries as a whole since 31 March 2021 (the date of Citigroup Inc.'s most recently published unaudited 
interim financial statements), and there has been no material adverse change in the financial position or prospects 
of Citigroup Inc. or Citigroup Inc. and its subsidiaries as a whole since 31 December 2020 (the date of Citigroup 
Inc.'s most recently published audited annual financial statements).  

There has been no significant change in the financial performance of Citigroup Inc. or Citigroup Inc. and its 

subsidiaries as a whole since 31 March 2021 (the date of Citigroup Inc.'s most recently published unaudited 

interim financial statements).  

Legal proceedings 

For a discussion of CGMHI's material legal and regulatory matters, see Note 15 to the Consolidated Financial 
Statements included in the CGMHI 2020 Annual Report. For a discussion of Citigroup Inc.'s material legal and 
regulatory matters, of which the matters discussed in Note 15 (as specified above) are a part, see (i) Note 27 to 
the Consolidated Financial Statements included in the Citigroup Inc. 2020 Form 10-K and (ii) Note 23 to the 
Consolidated Financial Statements included in the Citigroup Inc. 2021 Q1 Form 10-Q. Save as disclosed in the 
documents referenced above, neither CGMHI nor any of its subsidiaries is involved in, or has been involved in, 
any governmental, legal or arbitration proceedings that may have had in the twelve months before the date of this 
Supplement, a significant effect on the financial position or profitability of CGMHI or CGMHI and its subsidiaries 
taken as a whole, nor, so far as CGMHI is aware, are any such proceedings pending or threatened.  

For a discussion of Citigroup Inc.'s material legal and regulatory matters, see (i) Note 27 to the Consolidated 
Financial Statements included in the Citigroup Inc. 2020 Form 10-K and (ii) Note 23 to the Consolidated Financial 
Statements included in the Citigroup Inc. 2021 Q1 Form 10-Q. Save as disclosed in the documents referenced 
above, neither Citigroup Inc. nor any of its subsidiaries is involved in, or has been involved in, any governmental, 
legal or arbitration proceedings that may have had, in the twelve months before the date of this Supplement, a 
significant effect on the financial position or profitability of Citigroup Inc. or Citigroup Inc. and its subsidiaries 
as a whole, nor, so far as Citigroup Inc. is aware, are any such proceedings pending or threatened.  

General 

Save as disclosed in this Supplement (including any documents incorporated by reference herein), there has been 
no other significant new factor, material mistake or material inaccuracy relating to information included in the 
CGMHI Rates Base Prospectus since the publication of the CGMHI Rates Base Prospectus Supplement (No.8). 

Copies of the CGMHI Rates Base Prospectus 2020, the CGMHI Rates Base Prospectus Supplement (No.1), the 
CGMHI Rates Base Prospectus Supplement (No.2), the CGMHI Rates Base Prospectus Supplement (No.3), the 
CGMHI Rates Base Prospectus Supplement (No.4), the CGMHI Rates Base Prospectus Supplement (No.5), the 
CGMHI Rates Base Prospectus Supplement (No.6),  the CGMHI Rates Base Prospectus Supplement (No.7),  the 
CGMHI Rates Base Prospectus Supplement (No.8) and this Supplement will be obtainable free of charge in 
electronic form, for so long as the Programme remains in effect or any Notes remain outstanding, at the specified 
office of the Fiscal Agent and each of the other Paying Agents and all documents incorporated by reference in the 
CGMHI Rates Base Prospectus 2020 will be available on the website specified for each such document in the 
CGMHI Rates Base Prospectus. 

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement 
incorporated by reference into the CGMHI Rates Base Prospectus 2020 by this Supplement and (b) any statement 
in the CGMHI Rates Base Prospectus or otherwise incorporated by reference into the CGMHI Rates Base 
Prospectus 2020, the statements in (a) above will prevail. 
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Withdrawal rights 

No non-exempt offers of Notes to the public in the European Economic Area made by CGMHI as Issuer pursuant 
to the CGMHI Rates Base Prospectus are on-going as of the date hereof, and consequently, no rights of withdrawal 
arise in accordance with Article 23(2a) of the EU Prospectus Regulation following the publication of this 
Supplement.  
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INFORMATION RELATING TO THE CGMFL RATES BASE PROSPECTUS 

Publication of the 2021 Q1 Form 10-Q of Citigroup Inc. on 5 May 2021  

On 5 May 2021, Citigroup Inc. (as indirect parent company of CGMFL) filed its Quarterly Report on Form 10-Q 
(the "Citigroup Inc. 2021 Q1 Form 10-Q") for the three months ended 31 March 2021 with the Securities and 
Exchange Commission of the United States (the "SEC"). A copy of the Citigroup Inc. 2021 Q1 Form 10-Q has 
been filed with the Central Bank, Euronext Dublin and the Commission de Surveillance du Secteur Financier (the 
"CSSF") and has been published on the website of the Luxembourg Stock Exchange 
(https://dl.bourse.lu/dl?v=Wr5TZ5NsqlOkxTr5P5BT55icRLWEriEGGLlz/HXy/DioOed5WKnUN/Y6zln9WS0t
jJ0/PAWWl+vLwZEWbTrkdJJ8ui5GmW8B8uA/drzWpSqsdw1YIihezdEj6zy0lL0HCFnBQr27Z6Kv5T/1X7uu
Hn47ZcZRY5UAhhIba1LWo4p8GH3MLijoci9J9Pf1T5wSuTlJ8KetdH2Qa7bDPKfv9VVt57Z27e7xgcfl/LPEu
1NUtRCcb+hmo7a5sndz/f4w). By virtue of this Supplement, the Citigroup Inc. 2021 Q1 Form 10-Q is 
incorporated by reference in, and forms part of, the CGMFL Rates Base Prospectus.  

The following information appears on the page(s) of the Citigroup Inc. 2021 Q1 Form 10-Q as set out below: 

1. Unaudited interim financial information of Citigroup Inc. in respect of the three months 
ended 31 March 2021, as set out in the Citigroup Inc. 2021 Q1 Form 10-Q: 

Page(s) 

A. Consolidated Statements of Income and 
Comprehensive Income 88-89 

B. Consolidated Balance Sheet 90-91 

C. Consolidated Statement of Changes in 
Stockholders' Equity 92-93 

D. Consolidated Statement of Cash Flows 94-95 

E. Notes to the Consolidated Financial Statements 96-201 

2. Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2021 Q1 Form 
10-Q: 

Page(s) 

A. Description of the principal activities of Citigroup 
Inc. - Overview, Management's Discussion and 
Analysis of Financial Condition and Results of 
Operations, Segment and Business – Income (Loss) 
and Revenues and Segment Balance Sheet 1-22 

B. Description of the principal markets in which 
Citigroup Inc. competes 

(i) Management's Discussion and Analysis of 
Financial Condition and Results of 
Operations, Segment and Business – 
Income (Loss) and Revenues and Segment 
Balance Sheet 3-22 

(ii) Strategic Risk 74-76 
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(iii) Note 3 (Business Segments) to the 
Consolidated Financial Statements 100 

C. Description of the principal investments of 
Citigroup Inc. – Note 12 (Investments) to the 
Consolidated Financial Statements 114-123 

D. Description of trends and events affecting 
Citigroup Inc. 

(i) Citigroup Segments, Management's 
Discussion and Analysis of Financial 
Condition and Results of Operations, 
Segment and Business – Income (Loss) and 
Revenues and Segment Balance Sheet 2-22 

(ii) Significant Accounting Policies and 
Significant Estimates, Income Taxes, 
Disclosure Controls and Procedures,  
Disclosure Pursuant to Section 219 of the 
Iran Threat Reduction and Syria Human 
Rights Act and Forward-Looking 
Statements 77-85 

(iii) Note 1 (Basis of Presentation, Updated 
Accounting Policies and Accounting 
Changes) to the Consolidated Financial 
Statements 96-98 

E. Description of litigation involving Citigroup Inc. – 
Note 23 (Contingencies) to the Consolidated 
Financial Statements 192-193 

F. Risk Management – Managing Global Risk Table 
of Contents and Managing Global Risk 36-76 

Any information not listed in the cross-reference list above but included in the Citigroup Inc. 2021 Q1 Form 10-
Q is not incorporated by reference and is either covered elsewhere in the Base Prospectus or not relevant for 
investors. 

Publication of the Annual Report and Financial Statements of Citigroup Global Markets Funding Luxembourg 

S.C.A. on 30 April 2021 

On 30 April 2021, CGMFL (as an Issuer under the Programme) published its annual report and audited non-

consolidated financial statements for the year ended 31 December 2020 (the "CGMFL 2020 Annual Report") 

which is published on the website of the Luxembourg Stock Exchange 

(https://dl.bourse.lu/dl?v=NPPYz1MpG45eF0Utt525qaUY+F2CTZi165WfV8Rey3F8qpUO2YBO+/Rr75KS3I

5dOho4VmJANeIoHR+RgliNvmmXol6LHBpLevAqdx9bCi8sVnx040kQVjpEyTy/sMaQUFhEo640hal+ar9oo

Cn9B0VLL6e3tsSJ7kCExQQi1J2HccbHlBIJhv45lkIWeaCcAT3zfK+BMRU13Esb0cAzaA==). By virtue of this 

Supplement, the CGMFL 2020 Annual Report is incorporated by reference in, and forms part of, the CGMFL 

Rates Base Prospectus. 
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The following information appears on the page(s) of the CGMFL 2020 Annual Report as set out below: 

1. The audited non-consolidated financial statements of CGMFL in respect of the year ended 31 

December 2020: 

Page(s) 

A. Statement of Profit or Loss and other Comprehensive Income 1 

B. Statement of Financial Position 2 

C. Statements of Changes in Equity 3 

D. Statement of Cash Flows 4 

E. Notes to the Financial Statements 5-48 

F. Report on the audit of the financial statements by KPMG Luxembourg 

Société Coopérative (formerly KPMG Luxembourg S.à r.l.) 

Twelfth to seventeenth 

pages of the published 

CGMFL 2020 Annual 

Report 

Any information not listed in the cross-reference list above but included in the CGMFL 2020 Annual Report is 
not incorporated by reference and is either covered elsewhere in the Base Prospectus or not relevant for investors. 

Alternative Performance Measures

Information relating to alternative performance measures ("APMs") for the purposes of the Guidelines published 
by the European Securities and Markets Authority ("ESMA") is set out in Schedule 1 to this Supplement. 

Amendments to Information relating to Citigroup Global Markets Funding Luxembourg S.C.A. 

The information relating to Citigroup Global Markets Funding Luxembourg S.C.A. set out in Section E.3 of the 

CGMFL Rates Base Prospectus entitled "Description of Citigroup Global Markets Funding Luxembourg S.C.A." 

shall be amended as set out in Schedule 2 to this Supplement.  

Amendments to the Taxation of Notes 

The information relating to taxation of Notes set out in Section F.8 of the CGMFL Rates Base Prospectus entitled 
"Taxation of Notes" shall be amended as set out in Schedule 3 to this Supplement. 

Increase in Programme Limit 

Pursuant to Clause 15 of the Dealership Agreement, Citigroup Inc., CGMHI, CGMFL and CGML have increased 
the programme limit (the "Programme Limit") from U.S.$60,000,000,000 to U.S.$80,000,000,000, effective 
from 14 May 2021. 

Consequently, all references to U.S.$60,000,000,000 in the CGMFL Rates Base Prospectus (including, for the 
avoidance of doubt, the references to U.S.$60,000,000,000 in the Pro Forma Final Terms and the Pro Forma 
Pricing Supplement set out therein) shall be deemed to be references to U.S.$80,000,000,000. 

The increase in the Programme Limit was authorised pursuant to resolutions of the board of managers of the 
Corporate Manager of CGMFL on 7 May 2021. 

Significant change and material adverse change 
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There has been no significant change in the financial or trading position of CGMFL since 31 December 2020 (the 
date of its most recently published audited annual financial statements) and there has been no material adverse 
change in the financial position or prospects of CGMFL since 31 December 2020 (the date of its most recently 
published audited annual financial statements). 

There has been no significant change in the financial performance of CGMFL since 31 December 2020 (the date 
of its most recently published audited annual financial statements).  

Legal proceedings 

For a discussion of Citigroup Inc.'s material legal and regulatory matters, see (i) Note 27 to the Consolidated 
Financial Statements included in the Citigroup Inc. 2020 Form 10-K and (ii) Note 23 to the Consolidated Financial 
Statements included in the Citigroup Inc. 2021 Q1 Form 10-Q. Save as disclosed in the documents referenced 
above, CGMFL has not been involved in any governmental, legal or arbitration proceedings that may have had, 
in the twelve months preceding the date of this Supplement, a significant effect on CGMFL's financial position or 
profitability nor, so far as CGMFL is aware, are any such proceedings pending or threatened. 

For a discussion of Citigroup Inc.'s material legal and regulatory matters, see (i) Note 27 to the Consolidated 
Financial Statements included in the Citigroup Inc. 2020 Form 10-K and (ii) Note 23 to the Consolidated Financial 
Statements included in the Citigroup Inc. 2021 Q1 Form 10-Q. Save as disclosed in the documents referenced 
above, CGML is not and has not been involved in any governmental, legal or arbitration proceedings (including 
any such proceedings which are pending or threatened of which CGML is aware) in the twelve months preceding 
the date of this Supplement which may have or have in such period had a significant effect on the financial position 
or profitability of CGML or CGML and its subsidiaries as a whole.

Corporate Authorities 

The approval of the CGMFL Rates Base Prospectus Supplement (No.9) has been authorised pursuant to 
resolutions of the board of managers of the Corporate Manager of CGMFL on 7 May 2021.  

General 

Save as disclosed in this Supplement (including any documents incorporated by reference herein), there has been 
no other significant new factor, material mistake or material inaccuracy relating to information included in the 
CGMFL Rates Base Prospectus since the publication of the CGMFL Rates Base Prospectus Supplement (No.8). 

Copies of the CGMFL Rates Base Prospectus 2020, the CGMFL Rates Base Prospectus Supplement (No.1), the 
CGMFL Rates Base Prospectus Supplement (No.2), the CGMFL Rates Base Prospectus Supplement (No.3), the 
CGMFL Rates Base Prospectus Supplement (No.4), the CGMFL Rates Base Prospectus Supplement (No.5), the 
CGMFL Rates Base Prospectus Supplement (No.6), the CGMFL Rates Base Prospectus Supplement (No.7), the 
CGMFL Rates Base Prospectus Supplement (No.8) and this Supplement will be obtainable free of charge in 
electronic form, for so long as the Programme remains in effect or any Notes remain outstanding, at the specified 
office of the Fiscal Agent and each of the other Paying Agents and all documents incorporated by reference in the 
CGMFL Rates Base Prospectus 2020 will be available on the website specified for each such document in the 
CGMFL Rates Base Prospectus. 

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement 
incorporated by reference into the CGMFL Rates Base Prospectus 2020 by this Supplement and (b) any statement 
in the CGMFL Rates Base Prospectus or otherwise incorporated by reference into the CGMFL Rates Base 
Prospectus 2020, the statements in (a) above will prevail.  

Withdrawal rights 

No non-exempt offers of Notes to the public in the European Economic Area made by CGMFL as Issuer pursuant 
to the CGMFL Rates Base Prospectus are on-going as of the date hereof, and consequently, no rights of withdrawal 
arise in accordance with Article 23(2a) of the EU Prospectus Regulation following the publication of this 
Supplement.  
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SCHEDULE 1 

ALTERNATIVE PERFORMANCE MEASURES (CITIGROUP INC. 2021 Q1 FORM 10-Q) 

The Citigroup Inc. 2021 Q1 Form 10-Q contains certain alternative performance measures (APMs). For further details on the components of the APMs, how these APMs are 
calculated, an explanation of why such APMs provide useful information for investors and a reconciliation to the nearest equivalent US GAAP measures, please see references 
to "Non-GAAP Financial Measures" in the Citigroup Inc. 2021 Q1 Form 10-Q and the table below:  

APM Explanation of Why Use of APM Provides Useful 
Information

Citigroup Inc. 2021 Q1 Form 10-Q Page Reference for Basis 
of Calculation, Components, Reconciliation and 
Comparatives to Previous Reporting Periods

Results of Operations Excluding the 
impact of Foreign Exchange 
Translation (FX Translation) 

Citi believes the presentation of its results of operations 
excluding the impact of FX Translation provides a more 
meaningful depiction for investors of the underlying 
fundamentals of its businesses.

Pages 3, 4, 5, 11, 14, 15, 17, 20, 21, 58, 61 and 67 

Tangible Common Equity, Tangible 
Book Value per Share and Return on 
Tangible Common Equity

Citi believes these capital metrics provide alternative 
measures of capital strength and performance that are 
commonly used by investors and industry analysts.

Pages 7, 35 and 65 

Results of Operations Excluding the 
Impact of Gains/(Losses) on Loan 
Hedges 

Citi believes the presentation of its results of operations 
excluding the impact of gains/(losses) on loan hedges related 
to accrual loans provides a more meaningful depiction for 
investors of the underlying fundamentals of its businesses.

Pages 4, 19 and 20 

ICG markets net interest revenues and 
net interest revenue excluding ICG 
Markets

Citi believes these measures provide a more meaningful 
depiction for investors of the underlying fundamentals of its 
business results.

Page 67 
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SCHEDULE 2 

AMENDMENTS TO INFORMATION RELATING TO CITIGROUP GLOBAL MARKETS 
FUNDING LUXEMBOURG S.C.A. 

The information relating to Citigroup Global Markets Funding Luxembourg S.C.A. set out in Section 

E.3 of the Base Prospectus entitled "Description of Citigroup Global Markets Funding Luxembourg 

S.C.A." on pages 134 to 139 of the Base Prospectus shall be amended by deleting the section entitled 

"Management of CGMFL" on pages 134 to 135 of the Base Prospectus in its entirety and replacing it 

with the following: 

"Management of CGMFL 

CGMFL is managed by Citigroup Global Markets Funding Luxembourg GP S.à r.l. in its capacity as 
manager (the "Corporate Manager"). 

The following table sets forth the names of the members of the board of managers of the Unlimited 
Shareholder being the Corporate Manager (the "Board of Managers") as of the date of this Base 
Prospectus: 

 Ms. Alberta Brusi, with professional address at 31, Z.A. Bourmicht L-8070 Bertrange, Grand 
Duchy of Luxembourg; 

 Mr. Vincent Mazzoli, with professional address at 31, Z.A. Bourmicht L-8070 Bertrange, Grand 
Duchy of Luxembourg;  

 Mr. Jonas Bossau, with professional address at 31, Z.A. Bourmicht L-8070 Bertrange, Grand 
Duchy of Luxembourg; and 

 Ms. Milka Krasteva, with professional address at Citigroup Centre, Canada Square, Canary 
Wharf, London E14 5LB, United Kingdom. 

Alberta Brusi is the Citi Country Officer ("CCO") for Luxembourg and Head of Operations and 
Technology for the Benelux cluster. 

She joined Citi in December 1996, in the Italy Financial Control team. She was responsible for the Capital 
Markets business reporting and US legal entity regulatory reporting for Institutional Client Group 
("ICG"). She transferred to Citi London in 2003 and was given the responsibility for ICG Finance 
oversight of Western Europe, comprising eighteen countries with responsibility as Controller for the 
Benelux franchises. In late 2005 she returned to Milan to become Chief of Staff to the Citi Country 
Officer for Italy. In 2012, she expanded her responsibilities and was appointed Chief Administrative 
Officer and Operations and Technology head for the country. 

Alberta Brusi has a Bachelor of Arts degree in Classical Literature and a Bachelor of Commerce after 
degree, both from University of Alberta, and Edmonton Canada. 

Alberta Brusi was appointed as Manager on 10 September 2015 for an unlimited duration. 

Vincent Mazzoli has been with Citigroup for over 23 years and has had several responsibilities in 
Operations, Investor Services, product, control and governance. He is a member of the EMEA Issuance 
Solutions team within the Equities business. 

Vincent Mazzoli was appointed as Manager on 19 March 2015 for an unlimited duration. 

Vincent Mazzoli holds a degree and a master's degree in Finance and Banking from the University of 
Liège (Belgium). 

Jonas Bossau has been with Citi in Luxembourg for over 30 years. 

Since 2008 he has been in charge of the Luxembourg Client Executive team responsible for managing 
some of the largest institutional custody and fund administration clients of Citi in Luxembourg. Jonas 
was instrumental in creating and implementing the Global Custody product offering in Citi Luxembourg. 
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Jonas Bossau was appointed as Manager on 20 July 2018 for an unlimited duration. 

Milka Krasteva has been with Citi since 2007, and has held structuring and platform roles across the 
Equities, Multi-Asset and Commodities Markets businesses. She is currently a Director in the Equities 
& Multi-Asset structured products issuance team within the Markets business. Milka holds a First Class 
master's degree in Mathematics from Imperial College London.   

Milka Krasteva was appointed as Manager on 8 March 2021 for an unlimited duration. 

There are no potential conflicts of interest existing between any duties owed to CGMFL by the board of 
managers listed above and their private interests and/or other duties. There are no principal activities 
performed by the board of managers outside of CGMFL which are significant with respect to CGMFL.". 
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SCHEDULE 3 

AMENDMENTS TO THE TAXATION OF NOTES 

The information relating to taxation of Notes set out in Section F.8 of the Base Prospectus entitled 

"Taxation of Notes" on pages 202 to 258 of the Base Prospectus shall be amended by deleting the section 

entitled "Italian Taxation" on pages 228 to 234 of the Base Prospectus in its entirety and replacing it with 

the following: 

"ITALIAN TAXATION  

The following is a summary of current Italian law and practice relating to the taxation of Notes. The 
statements herein regarding taxation are based on the laws in force in Italy as at the date of this Base 
Prospectus and are subject to any changes in law occurring after such date, which changes could be 
made on a retroactive basis. The following summary does not purport to be a comprehensive description 
of all the tax considerations which may be relevant to a decision to subscribe for, purchase, own or 
dispose of Notes and does not purport to deal with the tax consequences applicable to all categories of 
investors, some of which (such as dealers in securities or commodities) may be subject to special rules. 
Prospective purchasers of Notes are advised to consult their own tax advisers concerning the overall tax 
consequences of their ownership of Notes. 

Prospective Noteholders are advised to consult their own tax advisers concerning the overall tax 
consequences under Italian tax law, under the tax laws of the country in which they are resident for tax 
purposes and of any other potentially relevant jurisdiction of acquiring, holding and disposing of Notes 
and receiving payments of interest, principal and/or other amounts under the Notes, including in 
particular the effect of any state, regional or local tax laws.  

Tax treatment of Notes 

Legislative Decree No. 239 of 1 April 1996, as subsequently amended, ("Decree No. 239") provides for 
the applicable regime with respect to the tax treatment of interest, premium and other income (including 
the difference between the redemption amount and the issue price) from notes falling within the category 
of bonds (obbligazioni) or debentures similar to bonds (titoli similari alle obbligazioni) issued, inter alia, 
by non-Italian resident issuers. 

For these purposes, debentures similar to bonds are defined as debentures that incorporate an 
unconditional obligation to pay, at redemption, an amount not less than their principal amount (whether 
or not providing for interim payments) and that do not give any right to directly or indirectly participate 
in the management of the relevant Issuer or of the business in relation to which they are issued nor any 
type of control on such management. 

Where an Italian resident Noteholder is (i) an individual not engaged in an entrepreneurial activity to 
which the relevant Notes are connected, (ii) a non-commercial partnership pursuant to Article 5 of the 
Presidential Decree No. 917 of 22 December 1986 ("TUIR") (with the exception of general partnership, 
limited partnership and similar entities), (iii) a non-commercial private or public institution, or (iv) an 
investor exempt from Italian corporate income taxation, interest, premium and other income relating to 
Notes, accrued during the relevant holding period, are subject to tax, referred to as "imposta sostitutiva", 
levied at the rate of 26 per cent. All the above categories are qualified as “net recipients” (unless the 
Noteholders referred to under (i), (ii) and (iii) above have entrusted the management of their financial 
assets, including the Notes, to an authorised intermediary and have opted for the so called “risparmio 
gestito” regime according to Article 7 of Legislative Decree No. 461 of 21 November 1997, as amended 
("Decree No. 461") – see "Capital Gains Tax" below). In the event that Noteholders described under (i), 
(ii) and (iii) above are engaged in an entrepreneurial activity to which the relevant Notes are connected, 
the imposta sostitutiva applies as a provisional tax. 

Subject to certain limitations and requirements (including a minimum holding period), Italian resident 
individuals not acting in connection with an entrepreneurial activity or social security entities pursuant 
to Legislative Decree No. 509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may 
be exempt from any income taxation, including the imposta sostitutiva, on interest, premium and other 
income relating to the Notes if the Notes are included in a long-term individual savings account (piano 
di risparmio a lungo termine) that meets the requirements set forth in Article 1 (100-114) of Law No. 
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232 of 11 December 2016 (the "Finance Act 2017") and Article 1 (211 – 215) of Law No. 145 of 30 
December 2018 ("Finance Act 2019"), as implemented by the Ministerial Decree 30 April 2019, and for 
long-term individual savings account (piano di risparmio a lungo termine) established from 1 January 
2020 by Article 13-bis of Law Decree No. 124 of 26 October 2019, converted into Law with amendments 
by Law No. 157 of 19 December 2019 ("Decree No. 124"), as subsequently amended and restated by 
Article 136 of Law Decree 19 May 2020, No. 34 converted into Law with amendments by Law No. 77 
of 17 July 2020 ("Decree No. 34") and by Article 68 of Law Decree 14 August 2020, No. 104 converted 
into Law with amendments by Law No. 126 of 13 October 2020 ("Decree No. 104"). 

Where an Italian resident Noteholder is a company or similar commercial entity pursuant to Article 73 
of TUIR or a permanent establishment in Italy of a foreign company to which Notes are effectively 
connected and such Notes are deposited with an authorised intermediary, interest, premium and other 
income from such Notes will not be subject to imposta sostitutiva, but must be included in the relevant 
Noteholder's income tax return and are therefore subject to general Italian corporate taxation ("IRES") 
and, in certain circumstances, depending on the "status" of the Noteholder, also to the regional tax on 
productive activities ("IRAP"). 

Under the current regime provided by Law Decree No. 351 of 25 September 2001, converted into Law 
No. 410 of 23 November 2001, Law Decree No. 78 of 31 May 2010, converted into Law n. 122 of 30 
July 2010 and Legislative Decree No. 44 of 4 March 2014, all as amended, Italian real estate investment 
funds established pursuant to Article 37 of Legislative Decree No. 58 of 24 February 1998, as amended 
and supplemented, and Article 14-bis of Law No. 86 of 25 January 1994 and Italian real estate SICAFs 
(the "Real Estate Funds") are subject neither to imposta sostitutiva nor to any other income tax in the 
hands of the Real Estate Funds. 

If the investor is resident in Italy and is an open-ended or closed-ended investment fund a SICAF (an 
investment company with fixed share capital) or a SICAV (an investment company with variable capital) 
established in Italy (the "Fund") and either (i) the Fund or (ii) its manager is subject to the supervision 
of a regulatory authority, and the relevant Notes are held by an authorised intermediary, interest, premium 
and other income accrued during the holding period on such Notes will not be subject to imposta 
sostitutiva, but must be included in the management results of the Fund. The Fund will not be subject to 
taxation on such results but a withholding tax of 26 per cent., will apply, in certain circumstances to 
distributions made in favour of unitholders or shareholders (the "Collective Investment Fund Tax").  

Where an Italian resident Noteholder is a pension fund (subject to the regime provided for by article 17 
of the Legislative Decree No. 252 of 5 December 2005) and Notes are deposited with an authorised 
intermediary, interest, premium and other income relating to such Notes and accrued during the holding 
period will not be subject to imposta sostitutiva, but must be included in the result of the relevant portfolio 
accrued at the end of the tax period, to be subject to a 20 per cent. substitute tax. Subject to certain 
conditions (including minimum holding period requirement) and limitations, interest, premium and other 
income may be excluded from the taxable base of the 20 per cent. substitute tax pursuant to Article 1 
(92) of Financial Act 2017, if the Notes are included in a long-term individual savings account (piano di 
risparmio a lungo termine) pursuant to Article 1 (100 – 114) of Financial Act 2017 and Article 1 (210 – 
215) of Financial Act 2019, as implemented by the Ministerial Decree 30 April 2019, and for long-term 
individual savings account (piano di risparmio a lungo termine) established from 1 January 2020, by 
Article 13-bis of Decree No. 124, as subsequently amended and restated by Article 136 of Decree No. 
34 and by Article 68 of Decree No. 104. 

Pursuant to Decree No. 239, imposta sostitutiva is applied by banks, Società di intermediazione mobiliare
("SIMs"), fiduciary companies, Società di gestione del risparmio ("SGRs"), stockbrokers and other 
entities identified by a decree of the Ministry of Economics and Finance (each an "Intermediary") as 
subsequently amended and integrated. 

An Intermediary to be entitled to apply the imposta sostitutiva must (i) be (a) resident in Italy or (b) a 
permanent establishment in Italy of a non-Italian resident financial intermediary or (c) an entity or a 
company not resident in Italy, acting through a system of centralised administration of securities and 
directly connected with the Department of Revenue of the Italian Ministry of Finance having appointed 
an Italian representative for the purposes of Decree No. 239; and (ii) intervene, in any way, in the 
collection of interest or in the transfer of Notes. For the purpose of the application of the imposta 
sostitutiva, a transfer of Notes includes any assignment or other act, either with or without consideration, 
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which results in a change of the ownership of the relevant Notes or in a change of the Intermediary with 
which such Notes are deposited. 

Where the Notes are not deposited with an Intermediary, the imposta sostitutiva is applied and withheld 
by any entity paying interest to a Noteholder. If interest, premium and other income on the Notes are not 
collected through an Intermediary or any entity paying interest and as such no imposta sostitutiva is 
levied, the Italian resident beneficial owners qualified as "net recipient" will be required to include 
interest, premium and other income in their yearly income tax return and subject them to a final substitute 
tax at a rate of 26 per cent. 

Non-Italian Resident Noteholders 

No Italian imposta sostitutiva is applied on payments to a non-Italian resident Noteholder of interest or 
premium relating to Notes PROVIDED THAT, if Notes are held in Italy, the non-Italian resident 
Noteholder declares itself to be a non-Italian resident according to Italian tax regulations. 

Atypical securities 

Interest payments relating to Notes that are not deemed to fall within the category of bonds (obbligazioni) 
or debentures similar to bonds (titoli similari alle obbligazioni) may be subject to a withholding tax, 
levied at the rate of 26 per cent. For this purpose, debentures similar to bonds are debentures that 
incorporate an unconditional obligation to pay, at redemption, an amount not lower than their nominal 
value. 

Subject to certain limitations and requirements (including a minimum holding period), Italian resident 
individuals not acting in connection with an entrepreneurial activity or social security entities pursuant 
to Legislative Decree No. 509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may 
be exempt from any income taxation, including the withholding tax on interest, premium and other 
income relating to the Notes that are classified as atypical securities, if the Notes are included in a long-
term individual savings account (piano di risparmio a lungo termine) that meets the requirements set 
forth in Article 1 (100-114) of Finance Act 2017 and Article 1 (211 – 215) of the Finance Act 2019, as 
implemented by the Ministerial Decree 30 April 2019, and for long-term individual savings account 
(piano di risparmio a lungo termine) established from 1 January 2020, by Article 13-bis of Decree No. 
124, as subsequently amended and restated by Article 136 of Decree No. 34 and by Article 68 of Decree 
No. 104. 

Such withholding tax does not apply to interest payments made to a non-Italian resident Noteholder and 
to an Italian resident Noteholder which is (i) a company or similar commercial entity (including the 
Italian permanent establishment of foreign entities), (ii) a commercial partnership (with the exception of 
general partnership, limited partnership and similar entities), or (iii) a commercial private or public 
institution. 

Payments made by a non-resident guarantor 

With respect to payments made to Italian resident Noteholders by a non-Italian resident guarantor, in 
accordance with one interpretation of Italian tax law, any such payment made by the Italian non-resident 
guarantor could be treated, in certain circumstances, as a payment made by the Issuer and would thus be 
subject to the tax regime described in the previous paragraphs of this section. 

Notes issued by CGMHI will be guaranteed by the CGMHI Guarantor pursuant to the CGMHI Deed of 
Guarantee. Notes issued by CGMFL will be guaranteed by the CGMFL Guarantor pursuant to the 
CGMFL Deed of Guarantee. Notes issued by Citigroup Inc. will not be guaranteed by any entity. 

Capital Gains Tax 

Any gain obtained from the sale, early redemption or redemption of Notes would be treated as part of 
the taxable income (and, in certain circumstances, depending on the "status" of the Noteholder, also as 
part of the net value of production for IRAP purposes) if realised by an Italian company or a similar 
commercial entity (including the Italian permanent establishment of foreign entities to which the relevant 
Notes are connected) or Italian resident individuals engaged in an entrepreneurial activity to which the 
relevant Notes are connected. 
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Where an Italian resident Noteholder is (i) an individual not holding Notes in connection with an 
entrepreneurial activity, (ii) a non-commercial partnership, (iii) a non commercial private or public 
institution any capital gain realised by such Noteholder from the sale, early redemption or redemption of 
such Notes would be subject to an imposta sostitutiva, levied at the current rate of 26 per cent. Under 
some conditions and limitations, Noteholders may set off losses with gains. 

Subject to certain limitations and requirements (including a minimum holding period), Italian resident 
individuals not engaged in an entrepreneurial activity or social security entities pursuant to Legislative 
Decree No. 509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may be exempt 
from Italian capital gain taxes, including the imposta sostitutiva, on capital gains realised upon sale or 
redemption of the Notes, if the Notes are included in a long-term individual savings account (piano di 
risparmio a lungo termine) that meets the requirements set forth in Article 1 (100-114) of Finance Act 
2017 and Article 1 (211 – 215) of the Finance Act 2019, as implemented by the Ministerial Decree 30 
April 2019, and for long-term individual savings account (piano di risparmio a lungo termine) 
established from 1 January 2020, by Article 13-bis of Decree No. 124, as subsequently amended and 
restated by Article 136 of Decree No. 34 and by Article 68 of Decree No. 104. According to Article 1 
(219-226) of Law 30 December 2020, No. 178, under certain conditions, if the Notes are included in a 
long-term savings account that meets specific requirements, capital losses realised upon sale or 
redemption of the Notes give rise to a tax credit amounting to the lower of the capital losses and the 20% 
of the amount invested in the long-term saving accounts. 

In respect of the application of the imposta sostitutiva, taxpayers may opt for one of the three regimes 
described below. 

Under the "tax declaration" regime (regime della dichiarazione), which is the default regime for 
Noteholders under (i) to (iii) above, the imposta sostitutiva on capital gains will be chargeable, on a 
yearly cumulative basis, on all capital gains, net of any incurred capital loss, realised by the Italian 
resident Noteholders pursuant to all sales, early redemption or redemptions of the relevant Notes carried 
out during any given tax year. These Noteholders must indicate the overall capital gains realised in any 
tax year, net of any relevant incurred capital loss, in the annual tax return and pay imposta sostitutiva on 
such gains together with any balance of income tax due for such year. Capital losses in excess of capital 
gains may be carried forward against capital gains realised in any of the four succeeding tax years. As 
an alternative to the tax declaration regime, Italian resident individual Noteholders under (i) to (iii) above 
may elect to pay the imposta sostitutiva separately on capital gains realised on each sale, early redemption 
or redemption of the relevant Notes (the "risparmio amministrato" regime provided for by Article 6 of 
the Decree No. 461. Such separate taxation of capital gains is allowed subject to (i) Notes being deposited 
with Italian banks, SIMs or certain authorised financial intermediaries; and (ii) an express valid election 
for the risparmio amministrato regime being punctually made in writing by the relevant Noteholder. The 
depository is responsible for accounting for imposta sostitutiva in respect of capital gains realised on 
each sale, early redemption or redemption of Notes (as well as in respect of capital gains realised upon 
the revocation of its mandate), net of any incurred capital loss, and is required to pay the relevant amount 
to the Italian tax authorities on behalf of the taxpayer, deducting a corresponding amount from the 
proceeds to be credited to the Noteholder or using funds provided by the Noteholder for this purpose. 
Under the risparmio amministrato regime, where a sale, early redemption or redemption of Notes results 
in a capital loss, such loss may be deducted from capital gains subsequently realised, within the same 
securities management, in the same tax year or in the following tax years up to the fourth. Under the 
risparmio amministrato regime, the Noteholder is not required to declare the capital gains in its annual 
tax return. Any capital gains realised or accrued by Italian Noteholders under (i) to (iii) above who have 
entrusted the management of their financial assets, including Notes, to an authorised intermediary and 
have validly opted for the so-called "risparmio gestito" regime (regime provided by Article 7 of Decree 
No. 461) will be included in the computation of the annual increase in value of the managed assets 
accrued, even if not realised, at year end, subject to a 26 per cent. substitute tax, to be paid by the 
managing authorised intermediary. Under the risparmio gestito regime, any depreciation of the managed 
assets accrued at year end may be carried forward against increase in value of the managed assets accrued 
in any of the four succeeding tax years. Under the risparmio gestito regime, the Noteholder is not required 
to declare the capital gains realised in its annual tax return. 

Any capital gains realised by a Noteholder which is a Fund will be included in the result of the relevant 
portfolio accrued at the end of the tax period. The Fund will not be subject to taxation on such result, but 
the Collective Investment Fund Tax will apply. 
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Any capital gains realised by a Noteholder who is an Italian Real Estate Fund to which the provisions of 
Decree 351, Law Decree No. 78 of 31 May 2010, converted into Law No. 122 of 30 July 2010 and 
Legislative Decree No. 44 of 4 March 2014, all as amended, apply will be subject neither to imposta 
sostitutiva nor to any other income tax at the level of the Real Estate Fund.  

Any capital gains realised by a Noteholder which is an Italian pension fund (subject to the regime 
provided for by article 17 of the Legislative Decree No. 252 of 5 December 2005) will be included in the 
result of the relevant portfolio accrued at the end of the tax period, to be subject to the 20 per cent. 
substitute tax. Subject to certain conditions (including minimum holding period requirement) and 
limitations, capital gains realised upon sale or redemption of the Notes may be excluded from the taxable 
base of the 20 per cent. substitute tax pursuant to Article 1 (92) of Financial Act 2017, if the Notes are 
included in a long-term individual savings account (piano di risparmio a lungo termine) that meets the 
requirements set forth in Article 1 (100-114) of Finance Act 2017 and Article 1 (210 – 215) of Financial 
Act 2019, as implemented by the Ministerial Decree 30 April 2019, and for long-term individual savings 
account (piano di risparmio a lungo termine) established from 1 January 2020, by Article 13-bis of 
Decree No. 124, as subsequently amended and restated by Article 136 of Decree No. 34 and by Article 
68 of Decree No. 104. According to Article 1 (219-226) of Law 30 December 2020, No. 178, under 
certain conditions, if the Notes are included in a long-term savings account that meets specific 
requirements, capital losses realised upon sale or redemption of the Notes give rise to a tax credit 
amounting to the lower of the capital losses and the 20% of the amount invested in the long-term saving 
accounts. 

Capital gains realised by non-Italian resident Noteholders from the sale or redemption of Notes are not 
subject to Italian taxation, PROVIDED THAT the relevant Notes (i) are traded on regulated markets, or 
(ii) if not traded on regulated markets, are held outside Italy. 

Moreover, even if the Notes are held in Italy, no Italian imposta sostitutiva applies on any capital gains 
realised upon sale for consideration or redemption of the Notes if the non-Italian resident beneficial 
owner of the Notes with no permanent establishment in Italy to which the Notes are effectively connected 
is resident for tax purposes in a State or territory which allows an adequate exchange of information with 
the Italian tax authorities and is listed in the Italian Ministerial Decree dated 4 September, 1996 as 
amended and supplemented from time to time (last amendment being made by Italian Ministerial Decree 
dated 23 March, 2017) (the "White List"). The same exemption applies where the beneficial owners of 
the Notes are (i) international entities or organizations established in accordance with international 
agreements ratified by Italy; (ii) certain foreign institutional investors established in countries included 
in the White List, even if they do not have the status of taxpayers in their own country of residence; or 
(iii) Central Banks or entities which manage, inter alia, the official reserves of a foreign State. Under 
these circumstances, if non-Italian residents without a permanent establishment in Italy to which the 
Notes are effectively connected elect for the risparmio gestito or are subject to the risparmio 
amministrato, exemption from Italian capital gains tax will apply upon condition that they provide in 
time with the authorised financial intermediary an appropriate self-declaration (autocertificazione) 
stating that they meet the requirement indicated above. Additional statements may be required for non-
Italian resident Noteholders who are institutional investors. 

Non-Italian resident individuals or entities without a permanent establishment in Italy to which the Notes 
are connected that may benefit from a double taxation treaty with the Republic of Italy providing that 
capital gains realised upon the sale or redemption of Notes are to be taxed only in the country of tax 
residence of the recipient, will not be subject to the imposta sostitutiva in the Republic of Italy on any 
capital gains realised upon the sale or redemption of Notes. In such a case, in order to benefit from this 
exemption from Italian taxation on capital gains, non-Italian resident Noteholders who hold the Notes 
with an Italian authorised financial intermediary and elect to be subject to the risparmio gestito or are 
subject to the risparmio amministrato, may be required to produce in due time to the Italian authorised 
financial intermediary appropriate documents which include, inter alia, a statement from the competent 
tax authorities of the country of residence. 

Please note that for a non-Italian resident, the risparmio amministrato shall automatically apply, unless 
it is expressly waived, where the Notes are deposited in custody or administration with an Italian resident 
authorised financial intermediary or permanent establishment in the Republic of Italy of a foreign 
intermediary. 
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Inheritance and gift taxes 

Pursuant to Law Decree No. 262 of 3 October 2006, converted into Law No. 286 of 24 November 2006, 
as subsequently amended, the transfers of any valuable asset (including shares, bonds or other securities) 
as a result of death or donation are taxed as follows: 

(a) transfers in favour of spouses and direct descendants or direct ancestors are subject to an 
inheritance and gift tax applied at a rate of 4 per cent. on the value of the inheritance or the gift 
exceeding, for each beneficiary, Euro 1,000,000; 

(b) transfers in favour of relatives to the fourth degree or relatives-in-law to the third degree, are 
subject to an inheritance and gift tax applied at a rate of 6 per cent. on the entire value of the 
inheritance or the gift. Transfers in favour of brothers/sisters are subject to the 6 per cent. 
inheritance and gift tax on the value of the inheritance or the gift exceeding, for each beneficiary, 
Euro 100,000; and 

(c) any other transfer is, in principle, subject to an inheritance and gift tax applied at a rate of 8 per 
cent. on the entire value of the inheritance or the gift. 

If the transfer is made in favour of persons with severe disabilities, the tax is levied at the rate mentioned 
in paragraphs (a), (b) and (c) above on the value exceeding, for each beneficiary, €1,500,000. 

The mortis causa transfer of financial instruments included in a long-term savings account (piano di 
risparmio a lungo termine), that meets the requirements set forth in Article 1 (100 – 114) of Financial 
Act 2017 and Article 1 (211 – 215) of Financial Act 2019, as implemented by the Ministerial Decree 30 
April 2019 and for long-term individual savings account (piano di risparmio a lungo termine) established 
from 1 January 2020 by Article 13-bis of Decree No. 124, as subsequently amended and restated by 
Article 136 of Decree No. 34 and by Article 68 of Decree No. 104, are exempt from inheritance taxes. 

Transfer Tax 

Contracts relating to the transfer of securities are subject to the registration tax as follows: (i) public 
deeds and notarised deeds are subject to fixed registration tax at a rate of Euro 200; (ii) private deeds are 
subject to registration tax only in case of use (caso d'uso), explicit reference (enunciazione) or voluntary 
registration. 

Stamp duty 

Pursuant to Article 19(1) of Law Decree No. 201 of 6 December 2011 (the "Decree No. 201"), a 
proportional stamp duty applies on an annual basis to the periodic reporting communications sent by 
financial intermediaries to their clients for the Notes deposited in Italy. The stamp duty applies at a rate 
of 0.2 per cent. and cannot exceed €14,000, for taxpayers different from individuals; this stamp duty is 
determined on the basis of the market value or - if no market value figure is available - the nominal value 
or redemption amount of the Notes held.  

Based on the wording of the law and the implementing decree issued by the Italian Ministry of Economy 
on 24 May 2012, the stamp duty applies to any investor who is a client (as defined in the regulations 
issued by the Bank of Italy on 20 June 2012) of an entity that exercises in any form a banking, financial 
or insurance activity within the Italian territory. The communication is deemed to be sent to the customers 
at least once a year, even for instruments for which it is not mandatory.  

Wealth Tax on securities deposited abroad 

Pursuant to Article 19(18) of Decree No. 201, Italian resident individuals holding the Notes outside the 
Italian territory are required to pay an additional tax at a rate of 0.2 per cent ("IVAFE"). Starting from 
2020, Law No. 160 of 27 December 2019 has provided for the extension of the application scope of 
IVAFE to Italian resident non-commercial entities, simple partnership and equivalent entities, in addition 
to Italian resident individuals. 

This tax is calculated on the market value of the Notes at the end of the relevant year or, if no market 
value figure is available, the nominal value or the redemption value of such Notes held outside the Italian 
territory or where the nominal or redemption values cannot be determined, on the purchase value of the 
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Notes. The maximum wealth tax amount due is set at €14,000 per year for taxpayers other than 
individuals. Taxpayers are entitled to an Italian tax credit equivalent to the amount of wealth taxes paid 
in the State where the financial assets are held (up to an amount equal to the IVAFE due). The financial 
assets held abroad are excluded from the scope of the wealth tax if administered by Italian financial 
intermediaries pursuant to an administration agreement.". 
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SCHEDULE 4 

SERIES OF NOTES RELATING TO THE CITIGROUP INC. RELEVANT SERIES 
SUPPLEMENT 

(i) Issue of Up to USD 30,000,000 Citigroup Inc. USD 7y Callable Step Up (referred to by the 
Distributor as "Citigroup Step Up Callable USD Giugno 2028") (Series: EMTN7922; ISIN: 
XS1273449576) 


