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The information in this pricing supplement is not complete and may be changed. A registration statement relating to
these securities has been filed with the Securities and Exchange Commission. This pricing supplement and the

accompanying prospectus supplement and prospectus are not an offer to sell these securities, nor are they soliciting an
offer to buy these securities, in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED OCTOBER 20, 2014
PRICING SUPPLEMENT NO. 2014—CMTNG0271 DATED OCTOBER    , 2014

(TO PROSPECTUS SUPPLEMENT AND PROSPECTUS EACH DATED NOVEMBER 13, 2013)
MEDIUM-TERM SENIOR NOTES, SERIES G

CITIGROUP INC.
Variable Coupon Notes Linked to a Basket of Ten Stocks Due October     , 2021
$1,000 per Note
¾ The stated principal amount and issue price of each note is $1,000.
¾The notes will pay interest at a variable annual rate (which may be zero) based on the performance of an

equally-weighted basket (the “underlying basket”) of ten stocks (each, a “reference stock” and collectively, the
“reference stocks”) as described below.  The variable annual interest rate will likely vary from year to year and will
be paid at an annual rate that may be as low as 0.00% but never higher than at least 10.40% (to be determined on
the pricing date).  You should understand how the variable annual interest rate will be calculated before investing in
the notes.

¾The reference stocks are issued by companies that derive a substantial (but varying) portion of their revenues from
the technology and manufacturing sectors, broadly defined.  Accordingly, the notes are subject to concentrated risks
relating to the economic factors that affect the technology and manufacturing industries.  However, the issuers of
the reference stocks operate in several different industries, and each will also be affected by risks that are unique to
its industry and to its own circumstances.  Investors in the notes should make their own investigation into each of
the issuers of the reference stocks.  Neither Citigroup Inc. nor any of its affiliates makes any representation about
the performance of any reference stock or the relationship among the reference stocks over the term of the notes.

¾The notes will mature on October     , 2021 (expected to be October 25, 2021).  At maturity you will receive for
each note you hold an amount in cash equal to $1,000 plus accrued and unpaid interest, if any.  The notes are
subject to the credit risk of Citigroup Inc.  If we default on our obligations, you may not receive anything owed to
you under the notes.

¾On each annual interest payment date, you will receive an interest payment per note equal to the product of (a)
$1,000 and (b) the variable annual interest rate for that interest payment date.

¾The “variable annual interest rate” for any interest payment date will equal the sum of the weighted reference stock
returns of each reference stock determined as of the valuation date immediately preceding that interest payment
date (but will not be less than zero).

¾The “weighted reference stock return” for a reference stock as of any valuation date will be equal to the product of (a)
the reference stock return for that reference stock as of that valuation date and (b) 10.00%.

¾ The “reference stock return” for a reference stock determined as of any valuation date will equal:
¾ if the cumulative performance as of that valuation date is greater than or equal to zero: at least 10.40% (to be

determined on the pricing date); or

¾ if the cumulative performance as of that valuation date is less than zero: the cumulative performance as of that
valuation date (which will be negative), but in no case below –30.00%

¾The “cumulative performance” of a reference stock as of any valuation date will equal the percentage change in the
closing price of one share of that reference stock from the pricing date to that valuation date, calculated as:  (current
share price – initial share price) / initial share price.
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¾The “initial share price” for a reference stock will be the closing price of one share of that reference stock on the
pricing date.

¾The “current share price” for a reference stock on any valuation date will be the closing price of one share of that
reference stock on that valuation date.

¾The “valuation dates” are expected to be October 19, 2015, October 17, 2016, October 17, 2017, October 17, 2018,
October 17, 2019, October 19, 2020 and October 18, 2021, each subject to postponement for a given reference
stock if such date is not a scheduled trading day or a market disruption event occurs.

¾The “interest payment dates” will be the fifth business day after the applicable valuation date, except that the final
interest payment date will be the maturity date.

¾The “pricing date” is October     , 2014 (expected to be October 21, 2014), the date we price the notes for initial sale
to the public.

¾The notes will not be listed on any securities exchange and, accordingly, may have limited or no liquidity. You
should not invest in the notes unless you are willing to hold them to maturity.

¾ The CUSIP for the notes is 1730T02R9. The ISIN for the notes is US1730T02R92.
Investing in the notes involves risks not associated with an investment in conventional debt securities. See “Risk
Factors Relating to the Notes” beginning on page PS-4.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or
disapproved of the notes or determined that this pricing supplement and accompanying prospectus and prospectus
supplement is truthful or complete. Any representation to the contrary is a criminal offense.

The notes are not deposits or savings accounts but are unsecured debt obligations of Citigroup Inc. The notes are not
insured or guaranteed by the Federal Deposit Insurance Corporation or by any other governmental agency or
instrumentality.

Per Note Total
Issue
Price(1)                                                   

$1,000 $

Underwriting
Fee(2)                                                   

$20 $

Proceeds to Citigroup
Inc.                                                   

$980 $

(1) Citigroup Inc. currently expects that the estimated value of the notes on the pricing date will be between $910 and
$930 per note, which will be less than the issue price. The estimated value of the notes is based on Citigroup Global
Markets Inc.’s (“CGMI”) proprietary pricing models and our internal funding rate. It is not an indication of actual profit
to CGMI or other of our affiliates, nor is it an indication of the price, if any, at which CGMI or any other person may
be willing to buy the notes from you at any time after issuance. See “Valuation of the Notes” in this pricing supplement.

(2) CGMI, an affiliate of Citigroup Inc. and the underwriter of the sale of the notes, is acting as principal and will
receive an underwriting fee of $20 for each $1,000 note sold in this offering. CGMI will pay selected dealers a fixed
selling concession of $20 for each $1,000 note they sell. Additionally, it is possible that CGMI and its affiliates may
profit from expected hedging activity related to this offering, even if the value of the notes declines. You should refer
to “Risk Factors Relating to the Notes” and “Plan of Distribution; Conflicts of Interest” in this pricing supplement for
more information.
CGMI expects to deliver the notes to purchasers on October     , 2014 (three business days after the pricing date).
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KEY TERMS

Issuer: Citigroup Inc.

Stated principal amount: $1,000 per note

Aggregate stated principal
amount: $

Pricing date: October     , 2014 (expected to be October 21, 2014)

Issue date: October      , 2014 (three business days after the pricing date)

Maturity date: October     , 2021 (expected to be October 25, 2021).  If the maturity
date falls on a day that is not a business day, the payment to be made
on the maturity date will be made on the next succeeding business day
with the same force and effect as if made on the maturity date, and no
additional interest will accrue as a result of such delayed payment.

Maturity payment: $1,000 per note, plus any accrued and unpaid interest

Variable annual interest
payment per note:

For any annual interest payment date, $1,000 multiplied by the
variable annual interest rate for that interest payment date

Variable annual interest
rate:

For any interest payment date, the sum of the weighted reference stock
returns of each reference stock determined as of the valuation date
immediately preceding that interest payment date (but not less than
0.00%).

Weighted stock return: For any reference stock and any valuation date, the product of (a) the
reference stock return for that reference stock as of that valuation date
and (b) 10.00%

Reference stock return: For any reference stock and any valuation date,
·      if the cumulative performance for that reference stock as of that
valuation date is greater than or equal to zero:
at least 10.40% (to be determined on the pricing date); or
·      if the cumulative performance for that reference stock as of that
valuation date is less than zero:
the cumulative performance as of that valuation date (which will be
negative), but in no case below –30.00%

Cumulative performance: For any reference stock and any valuation date, the percentage change
in the closing price of one share of that reference stock from the
pricing date to that valuation date, calculated as:

current share price – initial share price
initial share price

Initial share price: For any reference stock, the closing price of one share of that reference
stock on the pricing date, subject to certain adjustments as described
under “Description of the Notes—Dilution and Reorganization
Adjustments.”

Current share price: For any reference stock and any valuation date, the closing price of one
share of that reference stock on that valuation date.

Valuation dates: Expected to be October 19, 2015, October 17, 2016, October 17, 2017,
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October 17, 2018, October 17, 2019, October 19, 2020 and October 18,
2021.  Each scheduled valuation date is subject to postponement for a
given reference stock if such date is not a scheduled trading day or a
market disruption event occurs with respect to that reference stock, as
described under “Description of the Notes—Consequences of a Market
Disruption Event; Postponement of a Valuation Date.”

Interest payment dates: The fifth business day after the applicable valuation date, except that
the final interest payment date will be the maturity date.

PS-2
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Underlying basket: Bloomberg Ticker
Symbol

Issuer of a
Reference Stock

Weighting Exchange
Listing

Initial Share
Price1

SUNE UN SunEdison, Inc. 10.00% NYSE $

ADBE UW Adobe Systems
Incorporated

10.00% NASDAQ $

DLPH UN Delphi
Automotive

PLC

10.00% NYSE $

IBM UN International
Business
Machines

Corporation

10.00% NYSE $

HON UN Honeywell
International

Inc.

10.00% NYSE $

DDD UN 3D Systems
Corporation

10.00% NYSE $

GOOGL UW Google Inc. 10.00% NASDAQ $

CRM UN salesforce.com,
inc.

10.00% NYSE $

BG UN Bunge Limited 10.00% NYSE $

AMAT UW Applied
Materials, Inc.

10.00% NASDAQ $

1 The initial share price for each reference stock will equal the closing price of one share of
the common stock of that reference stock on the pricing date, except that with respect to
Delphi Automotive PLC, the initial share price will equal the closing price of one ordinary
share of that reference stock on the pricing date. With respect to Google Inc., the common
stock linked to by the notes is the Class A common stock of Google, Inc.

Business day: Any day that is not a Saturday, a Sunday or a day on which the securities exchanges, bank
institutions or trust companies in the City of New York are authorized or obligated by law
or executive order to close

Redemption: The notes are not subject to redemption at the option of Citigroup Inc. or the holders of the
notes.

Listing: The notes will not be listed on any securities exchange and, accordingly, may have limited
or no liquidity. You should not invest in the notes unless you are willing to hold them to
maturity.

Calculation Agent: CGMI

CUSIP: 1730T02R9

ISIN: US1730T02R92
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RISK FACTORS RELATING TO THE NOTES

Because the terms of the notes differ from those of conventional debt securities in that the variable annual interest rate
payable on the notes, which may be zero, will be based on the performance of the underlying basket from the pricing
date to the applicable valuation date (as measured solely on those two dates), an investment in the notes entails
significant risks not associated with similar investments in conventional debt securities, including, among other things,
fluctuations in the closing price of the reference stocks and other events that are difficult to predict and beyond our
control.  You should read the risk factors below together with the risk factors included in the documents incorporated
by reference in the accompanying prospectus, including our most recent Annual Report on Form 10-K and any
subsequent Quarterly Reports on Form 10-Q, which describe risks relating to our business more generally.

The Variable Annual Interest Rate Is Limited and May be Zero

The variable annual interest rate payable on the notes will vary based on the performance of the underlying basket
from the pricing date to the relevant valuation date.  The variable annual interest rate will be paid at a rate that may be
as low as 0.00% but never higher than at least 10.40% (to be determined on the pricing date) of the principal amount
per annum. You should understand how the variable annual interest rate will be calculated before investing in the
notes. If the sum of the weighted reference stock returns is less than or equal to 0.00% as calculated on a valuation
date, you will not receive any interest payment on the corresponding interest payment date.  You should consider
carefully whether an investment that does not guarantee regular payment of interest is appropriate for you.

Negative Returns May Potentially Have a Greater Effect Than Positive Returns, Which Makes the Notes Particularly
Vulnerable to a Small Number of Poorly Performing Reference Stocks

While the reference stock return for each appreciating reference stock will be at least 10.40% (to be determined on the
pricing date), regardless of the actual cumulative performance of that reference stock, the reference stock return for
each depreciating reference stock may be as low as -30.00%.  Therefore, when the weighted reference stock returns of
the reference stocks are added together in order to determine the variable annual interest rate, the negative contribution
of depreciating reference stocks may potentially be significantly greater than the positive contribution of appreciating
reference stocks.  Because of this asymmetry, it is possible that the sum of the weighted reference stock returns will be
negative, resulting in a variable annual interest rate of zero, even though the average cumulative performance of the
reference stocks is positive.

As a result of this asymmetry, any one reference stock that performs poorly can significantly diminish your potential
interest payments.  For example, if one reference stock declines by 30.00% or more from the pricing date to the
applicable valuation date, the maximum possible variable annual interest rate determined on that valuation date is at
least 6.36% (to be determined on the pricing date), and that rate would be achieved only if all other reference stocks
have appreciated.  Furthermore, if any two reference stocks decline by 30.00% or more each, the maximum possible
variable annual interest rate determined on that valuation date is at least 2.32% (to be determined on the pricing date),
and if any three decline by 30.00% or more each, the variable annual interest rate will be 0.000%, even if all of the
other reference stocks experience significant appreciation.

The Variable Annual Interest Rate on the Notes Depends on the Cumulative, not Annual, Performance of Each
Reference Stock

The variable annual interest rate is based on the cumulative performance of each reference stock, measured as the
percentage change in the closing price of each reference stock from the pricing date to the relevant valuation
date.  This percentage change is different from, and may be less than, the percentage change of the closing price of a
reference stock between two valuation dates.  Correspondingly, the resulting variable annual interest rate applicable to
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each valuation date may be less than if the performance of each reference stock were measured on an annual basis.

The Yield on the Notes May Be Lower Than the Yield On a Standard Debt Security of Comparable Maturity

The notes will pay interest, if any, annually at the applicable variable annual interest rate. The applicable variable
annual interest rate will depend on the performance of each of the reference stocks. The variable annual interest rate
will likely vary from year to year and may be as low as 0.00%. As a result, the effective yield on your notes may be
less than that which would be payable on a convention fixed-rate debt security of Citigroup Inc. of comparable
maturity.

PS-4
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There is no assurance that you will receive any interest payment over the term of the notes.  Although the notes
provide for the repayment of the stated principal amount at maturity regardless of the performance of the underlying
basket, you may nevertheless suffer a loss on your investment in the notes, in real value terms, if you do not receive a
positive return on the notes.  This is because inflation may cause the real value of the stated principal amount to be
less at maturity than it is at the time you invest, and because an investment in the notes represents a forgone
opportunity to invest in an alternative asset that does generate a positive return.

Even if you do receive a positive return on your investment in the notes, there can be no assurance that your total
return at maturity on the notes will compensate you for the effects of inflation or be as great as the return you could
have achieved on a conventional debt security of Citigroup Inc. of comparable maturity. You should carefully
consider whether an investment that may not provide for any return on your investment, or may provide a return that
is lower than the return on conventional debt securities, is appropriate for you.

The Notes Are Subject to the Credit Risk of Citigroup Inc., and Any Actual or Anticipated Changes to Its Credit
Ratings and Credit Spreads May Adversely Affect the Value of the Notes

Any payment on the notes will be made by Citigroup Inc. and therefore is subject to the credit risk of Citigroup Inc.  If
we default on our obligations under the notes, your investment would be at risk and you could lose some or all of your
investment.  As a result, the value of the notes prior to maturity will be affected by changes in the market’s view of our
creditworthiness. Any decline, or anticipated decline, in our credit ratings or increase, or anticipated increase, in the
credit spreads charged by the market for taking our credit risk is likely to adversely affect the value of the notes.

The Reference Stocks Are Subject to Certain Common Concentrated Risks

The issuers of each of the reference stocks are companies that derive a substantial (but varying) portion of their
revenues from the technology and manufacturing sectors, broadly defined. Accordingly, those issuers will be subject
to certain common risks, which may cause all to perform poorly at once, resulting in a variable annual interest rate of
zero.

The Reference Stocks May Not Be Correlated With Each Other

Although the issuers of the reference stocks derive a substantial (but varying) portion of their revenues from the
technology and manufacturing sectors, broadly defined, they operate in different industries and, in any event, will be
subject to industry-specific and issuer-specific risks. The issuers of the reference stocks derive a substantial portion of
their revenues from the development or manufacturing of technological services or products, or whose revenues rely
on such development or manufacturing, and include: two developers of technologies used in the photovoltaic energy
and the semiconductor industries; four developers of Internet-based or computer-based software, including a
developer of online search and advertisement tools, a developer of computer software, a developer of 3D printing
technology and a developer of cloud-based computing solutions; a developer of information technology systems; a
manufacturer of security technology, among other technologies; a manufacturer of electronics used in the automotive
industry; and an agribusiness and food company. Accordingly, at a time when certain reference stocks perform
favorably, other reference stocks may perform unfavorably because the issuers of the reference stocks operate in
different industries. The reference stocks with unfavorable performance will offset the favorable performance of the
other reference stocks, resulting in a variable annual interest rate that may be low or zero.  See “—Negative Returns May
Potentially Have a Greater Effect Than Positive Returns, Which Makes the Notes Particularly Vulnerable to One or
Two Poorly Performing Reference Stocks” above. The fact that we are offering a note linked to the reference stocks
does not indicate that we believe the reference stocks are or are not correlated with each other. An investor should
review the publicly available information regarding the issuers of the reference stocks to reach one’s own independent
conclusion as to the relationship between each of the reference stocks and in order to evaluate any other characteristics
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related to the issuers of the reference stocks. Neither we nor any of our respective subsidiaries makes any
representation to you as to the characteristics of the reference stocks or any relationship or correlation among each of
the reference stocks. See “Description of the Reference Stocks” in this pricing supplement.

The Notes Will Not Be Listed on Any Securities Exchange and You May Not Be Able to Sell Them Prior to Maturity

The notes will not be listed on any securities exchange. Therefore, there may be little or no secondary market for the
notes. CGMI currently intends to make a secondary market in relation to the notes and to provide an indicative bid
price for the notes on a daily basis.  Any indicative bid price for the notes provided by CGMI will be determined in
CGMI’s sole discretion, taking into account prevailing market conditions and other relevant factors, and will not be a
representation by CGMI that the notes can be sold at that price, or at all. CGMI may suspend or terminate making a
market and providing indicative bid prices without notice, at any time and for any reason. If CGMI suspends or
terminates making a market, there may be no secondary market at all for the notes because it is likely that CGMI will
be the only broker-dealer that is willing to buy your notes prior to maturity.  Accordingly, an investor must be
prepared to hold the notes until maturity.

PS-5
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The Estimated Value of the Notes on the Pricing Date, Based on CGMI’s Proprietary Pricing Models and Our Internal
Funding Rate, Will Be Less than the Issue Price

The difference is attributable to certain costs associated with selling, structuring and hedging the notes that are
included in the issue price.  These costs include (i) the selling concessions paid in connection with the offering of the
notes, (ii) hedging and other costs incurred by us and our affiliates in connection with the offering of the notes and
(iii) the expected profit (which may be more or less than actual profit) to CGMI or other of our affiliates in connection
with hedging our obligations under the notes.  These costs adversely affect the economic terms of the notes because, if
they were lower, the economic terms of the notes would be more favorable to you.  The economic terms of the notes
are also likely to be adversely affected by the use of our internal funding rate, rather than our secondary market rate, to
price the notes.  See “The Estimated Value of the Notes Would Be Lower if it Were Calculated Based on Our
Secondary Market Rate” below.

The Estimated Value of the Notes Was Determined for Us by Our Affiliate Using Proprietary Pricing Models

CGMI derived the estimated value disclosed on the cover page of this pricing supplement from its proprietary pricing
models.  In doing so, it may have made discretionary judgments about the inputs to its models, such as the volatility of
the reference stocks and any positive or negative correlation between each of the reference stocks and interest rates.
CGMI’s views on these inputs may differ from your or others’ views, and as an underwriter in this offering, CGMI’s
interests may conflict with yours.  Both the models and the inputs to the models may prove to be wrong and therefore
not an accurate reflection of the value of the notes.  Moreover, the estimated value of the notes set forth on the cover
page of this pricing supplement may differ from the value that we or our affiliates may determine for the notes for
other purposes, including for accounting purposes.  You should not invest in the notes because of the estimated value
of the notes.  Instead, you should be willing to hold the notes to maturity irrespective of the initial estimated value.

The Estimated Value of the Notes Would be Lower if it Were Calculated Based on Our Secondary Market Rate

The estimated value of the notes included in this pricing supplement is calculated based on our internal funding rate,
which is the rate at which we are willing to borrow funds through the issuance of the notes. Our internal funding rate
is generally lower than the market rate implied by traded instruments referencing our debt obligations in the secondary
market for those debt obligations, which we refer to as our secondary market rate.  If the estimated value included in
this pricing supplement were based on our secondary market rate, rather than our internal funding rate, it would likely
be lower.  We determine our internal funding rate based on factors such as the costs associated with the notes, which
are generally higher than the costs associated with conventional debt securities, and our liquidity needs and
preferences.  Our internal funding rate is not the same as the rate at which interest is payable on the notes.

The Estimated Value of the Notes Is Not an Indication of the Price, if any, at which CGMI or Any Other Person May
Be Willing to Buy the Notes from You in the Secondary Market

Any such secondary market price will fluctuate over the term of the notes based on the market and other factors
described in the next risk factor.  Moreover, unlike the estimated value included in this pricing supplement, any value
of the notes determined for purposes of a secondary market transaction will be based on our secondary market rate,
which will likely result in a lower value for the notes than if our internal funding rate were used.  In addition, any
secondary market price for the notes will be reduced by a bid-ask spread, which may vary depending on the aggregate
stated principal amount of the notes to be purchased in the secondary market transaction, and the expected cost of
unwinding related hedging transactions.  As a result, it is likely that any secondary market price for the notes will be
less than the issue price.
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The Price at Which You May Be Able to Sell Your Notes Prior to Maturity Will Depend on a Number of Factors and
May Be Substantially Less Than the Amount You Originally Invest

We believe that the value of the notes in any secondary market at any time will be affected by the performance of the
underlying basket and each of the reference stocks at that time and a number of other factors. Some of these factors
are interrelated in complex ways. As a result, the effect of any one factor may be offset or magnified by the effect of
another factor. The following paragraphs describe what we expect to be the impact on the value of the notes of a
change in a specific factor, assuming all other conditions remain constant.

PS-6
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The Performance of the Reference Stocks.  We expect that the value of the notes at any time will depend substantially
on the performance of each of the reference stocks.  The price of each reference stock will be influenced by the results
of operations of the issuer of that reference stock and by complex and interrelated political, economic, financial and
other factors that can affect the capital markets generally or the market segment in which all of the reference stocks
are a part. Our, or our counterparties’, hedging activity in any of the reference stocks, the issuance of other securities
similar to the notes and trading and other activities by us, our affiliate or other market participants can also affect the
price of each of the reference stocks.

Volatility of the Reference Stocks.  Volatility is the term used to describe the size and frequency of market
fluctuations. If the volatility of the reference stocks generally changes, the value of the notes may change.

Dividend Yield on the Reference Stocks. If the dividend yield on each of the reference stocks increases, we expect
that the value of the notes may decrease. You will not be entitled to receive any dividends paid on each of the
reference stocks. If the dividend yields of the reference stocks increases, the value of the notes may decrease as the
notes do not provide you with the right to receive any dividends.

Correlation of the Reference Stocks.  The value of the notes will be affected by changes in the correlation among the
reference stocks.  If the reference stocks become less correlated, the value of the notes is likely to decline.

Interest Rates.  We expect that the value of the notes will be affected by changes in U.S. interest rates. In general, if
U.S. interest rates increase, the value of the notes may decrease.

Time Premium or Discount.  As a result of a “time premium” or “discount,” the notes may trade at a value above or below
that which would be expected based on the level of interest rates and the performance of the underlying basket, which
disparity is expected to be larger the longer the time remaining to the maturity of the notes. A “time premium” or
“discount” results from expectations concerning the performance of the underlying basket during the period prior to the
maturity of the notes. However, as the time remaining to maturity decreases, this “time premium” or “discount” may
diminish, increasing or decreasing the value of the notes.

Creditworthiness of Citigroup Inc. Actual or anticipated changes in our creditworthiness, as reflected in our secondary
market rate, may affect the value of the notes. The notes are subject to our credit risk.

We want you to understand that the impact of one of the factors specified above may offset some or all of any change
in the value of the notes attributable to another factor.

Immediately Following Issuance, any Secondary Market Bid Price Provided by CGMI, and the Value that Will Be
Indicated on Any Brokerage Account Statements Prepared by CGMI or its Affiliates, Will Reflect a Temporary
Upward Adjustment

The amount of this temporary upward adjustment will steadily decline to zero over the temporary adjustment
period.  See “Valuation of the Notes” in this pricing supplement.

Investing in the Notes Is Not Equivalent to Investing in the Reference Stocks

Investing in the notes is not equivalent to investing in the reference stocks.  Holders of the notes will not have voting
rights or rights to receive dividends or other distributions or any other rights with respect to the reference
stocks.  While the variable annual interest rate you receive will depend on the performance of each of the reference
stocks, it will not track the performance of each of the reference stocks.
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The Historical Performance of the Reference Stocks Is Not an Indication of Their Future Performance

The historical performance of the reference stocks, which is included in this pricing supplement, should not be taken
as an indication of their future performances during the term of the notes.

PS-7

Edgar Filing: CITIGROUP INC - Form 424B2

14



An Adjustment Will Not Be Made for All Events that May Have a Dilutive Effect On or Otherwise Adversely Affect
the Prices of the Reference Stocks

For example, the calculation agent will not make any adjustment for ordinary dividends or extraordinary dividends
that do not meet the criteria described below, partial tender offers or additional public offerings of the reference
stocks.  Moreover, the adjustments the calculation agent does make may not fully offset the dilutive or adverse effect
of the particular event.  Investors in the notes may be adversely affected by such an event in a circumstance in which a
direct holder of the reference stocks would not.

In the case of dividends, an adjustment will not be made under the terms of the notes for any cash dividend paid on a
reference stock unless the amount of the dividend per share of that reference stock together with any other dividends
paid in the same quarter, exceeds the dividend paid per share of that reference stock in the most recent quarter by an
amount equal to at least 10% of the closing price of the shares of that reference stock on the date of declaration of the
dividend.  Any dividend will reduce the closing price of the shares of that reference stock by the amount of the
dividend per share of that reference stock.  If the issuer of a reference stock pays any dividend for which an
adjustment is not made under the terms of the notes, holders of the notes will be adversely affected.

Our Offering of the Notes is not a Recommendation of the Underlying Basket or the Economic Sectors in Which the
Reference Stocks Operate

The fact that we are offering the notes does not mean that we believe that investing in an instrument linked to the
reference stocks or the sectors in which the reference stocks operate is likely to achieve favorable returns.  In fact, as
we are part of a global financial institution, our affiliates may have positions (including short positions) in the
reference stocks or in instruments related to the reference stocks, and may publish research or express opinions, that in
each case are inconsistent with an investment linked to the reference stocks.  These and other activities of our affiliates
may adversely affect the prices of the reference stocks and may have a negative impact on your interests as a holder of
the notes.

You Will Have No Rights Against Any Issuer of a Reference Stock

You will have no rights as a holder of the notes against any of the issuers of the reference stocks, even though the
value of the notes is expected to depend on the closing prices of the reference stocks comprising the underlying
basket, and the variable annual interest rate payable (which may be zero) on any interest payment date is linked to the
current share price of each of such reference stocks on the relevant valuation date. The issuers of the reference stocks
are not involved in the offering of the notes and have no obligations relating to the notes. In addition, you will have no
voting rights and will not receive dividends or other distributions, if any, with respect to any of the reference stocks.

We May Have Economic Interests that Are Adverse to Yours as a Result of Our Affiliates’ Business Activities

Our affiliates may currently or from time to time engage in business with the issuers of the reference stocks, including
extending loans to, making equity investments in or providing advisory services to those issuers.  In the course of this
business, our affiliates may acquire non-public information about those issuers, which we will not disclose to
you.  Moreover, if any of our affiliates is or becomes a creditor of any of those issuers, they may exercise any
remedies against that issuer that are available to them without regard to your interests.

If Any Reference Stock is Delisted, We May Call the Notes Prior to Maturity for an Amount that May Be Less than
the Stated Principal Amount
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If we exercise this call right, you will receive the amount described under “Description of the Notes—Delisting of a
Reference Stock” in this pricing supplement.  This amount may be less, and possibly significantly less, than the stated
principal amount of the notes.

The Notes May Become Linked to Shares of an Issuer Other than the Issuer of the Original Reference Stock upon the
Occurrence of a Reorganization Event or Upon the Delisting of a Reference Stock

For example, if the issuer of a reference stock enters into a merger agreement that provides for holders of its common
stock to receive stock of another entity, the stock of such other entity will become the common stock represented by
the reference stock for all purposes of the notes upon consummation of the merger.  Additionally, if a reference stock
is delisted and we do not exercise our call right, the calculation agent may, in its sole discretion, select shares
representing the common stock of another issuer to be a successor reference stock.  See “Description of the
Notes—Dilution and Reorganization Adjustments” and “—Delisting of a Reference Stock” in this pricing supplement.
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The Calculation Agent, Which Is an Affiliate of Ours, Will Make Determinations With Respect to the Notes

CGMI, the calculation agent, is an affiliate of ours. As calculation agent, CGMI will determine, among other things,
the initial share price, the current share price, the cumulative performance and the reference stock return and will
calculate the variable annual interest rate payable on the notes. Determinations made by CGMI in its capacity as
calculation agent, including with respect to dilution adjustments, the occurrence or non-occurrence of market
disruption events and the calculation of the current share price in the event of a market disruption event, may
adversely affect the variable annual interest rate payable on the notes.

Hedging and Trading Activity by the Calculation Agent and Its Affiliates Could Potentially Affect the Value of the
Notes

One or more of our affiliates expect to hedge our obligations under the notes and will carry out hedging activities
related to the notes (and other instruments linked to the reference stocks comprising the underlying basket), including
trading in the reference stocks and/or in instruments, such as options, swaps or futures related to the reference stocks.
Our affiliates also trade in the reference stocks and other financial instruments related to the reference stocks on a
regular basis as part of their general broker-dealer, proprietary trading and other businesses. Any of these hedging or
trading activities on or prior to the pricing date could potentially increase the initial share prices of the reference
stocks and, as a result, could increase the price at which the reference stocks must close on the applicable valuation
date before an investor receives a positive variable annual interest rate on such valuation date. Additionally, such
hedging or trading activities during the term of the notes, including on any valuation date, could adversely affect the
closing prices of the reference stocks on the applicable valuation date and, accordingly, the amount of the variable
annual interest rate an investor will receive on the relevant interest payment date.

PS-9
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DESCRIPTION OF THE NOTES

You should read this pricing supplement together with the accompanying prospectus supplement and prospectus
before making your decision to invest in the Notes. The description in this pricing supplement of the particular terms
of the Notes supplements, and to the extent inconsistent therewith replaces, the descriptions of the general terms and
provisions of the debt securities set forth in the accompanying prospectus supplement and prospectus.

You may access the prospectus supplement and prospectus on the SEC Web site at www.sec.gov as follows (or if such
address has changed, by reviewing our filings for November 13, 2013 on the SEC Web site):

§ Prospectus Supplement and Prospectus each dated November 13, 2013:
http://www.sec.gov/Archives/edgar/data/831001/000119312513440005/d621350d424b2.htm

General

The Variable Coupon Notes Linked to a Basket of Ten Stocks Due October     , 2021 (the “Notes”) are investments that
pay interest at a variable annual rate (which may be zero) based on an equally-weighted basket (“Underlying Basket”) of
the following ten stocks (each, a “Reference Stock” and collectively, the “Reference Stocks”):

Bloomberg
Ticker

Symbol

Issuer of a Reference Stock Weighting Exchange Listing Initial
Share Price

SUNE UN SunEdison, Inc. 10.00% NYSE $

ADBE UW Adobe Systems Incorporated 10.00% NASDAQ $

DLPH UN Delphi Automotive PLC 10.00% NYSE $

IBM UN International Business Machines
Corporation

10.00% NYSE $

HON UN Honeywell International Inc. 10.00% NYSE $

DDD UN 3D Systems Corporation 10.00% NYSE $

GOOGL UW Google Inc. 10.00% NASDAQ $

CRM UN salesforce.com, inc. 10.00% NYSE $

BG UN Bunge Limited 10.00% NYSE $

AMAT UW Applied Materials, Inc. 10.00% NASDAQ $

The Variable Annual Interest Rate will likely vary from year to year and may be as low as 0.00% but never higher
than at least 10.40% per annum (to be determined on the pricing date).  You should understand how the Variable
Annual Interest Rate will be calculated before investing in the Notes.

The Notes will mature on October     , 2021 (expected to be October 25, 2021) (the “Maturity Date”) and do not provide
for earlier redemption by you or by us.  At maturity you will receive for each Note you then hold an amount in cash
equal to $1,000 plus the final variable annual interest payment, if any.

The Notes are unsecured senior debt securities issued by Citigroup Inc.  The Notes will rank equally with all other
unsecured and unsubordinated debt of Citigroup Inc.
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Each Note represents a stated principal amount of $1,000.  You may transfer the Notes only in units of $1,000 and
integral multiples of $1,000.  You will not have the right to receive physical certificates evidencing your ownership
except under limited circumstances. Instead, we will issue the Notes in the form of a global certificate, which will be
held by The Depository Trust Company (“DTC”) or its nominee.  Direct and indirect participants in DTC will record
beneficial ownership of the Notes by individual investors.  Accountholders in the Euroclear or Clearstream Banking
clearance systems may hold beneficial interests in the Notes through the accounts those systems maintain with
DTC.  You should refer to the section “Description of Debt Securities—Book-Entry Procedures and Settlement” in the
accompanying prospectus.

PS-10
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Reference is made to the accompanying prospectus supplement and prospectus for a detailed summary of additional
provisions of the Notes and of the senior debt indenture under which the Notes will be issued.

Payment of Interest

The amount of each interest payment per Note will equal the product of (a) $1,000 and (b) the Variable Annual
Interest Rate for the applicable Interest Payment Date.  Interest will be payable to the persons in whose names the
Notes are registered at the close of business on the Business Day immediately preceding the applicable Interest
Payment Date, except that the final interest payment will be payable to the persons who receive the payment at
maturity.

The “Variable Annual Interest Rate” for any Interest Payment Date will equal the sum of the Weighted Reference Stock
Returns of each Reference Stock determined as of the Valuation Date immediately preceding that Interest Payment
Date (but will not be less than zero).

The “Weighted Reference Stock Return” for a Reference Stock as of any Valuation Date will be equal to the product of
(a) the Reference Stock Return for that Reference Stock as of that Valuation Date and (b) 10.00%.

The “Reference Stock Return” for a Reference Stock determined as of any Valuation Date will equal:

•     if the Cumulative Performance for that Reference Stock as of that Valuation Date is greater than or equal to zero:

at least 10.40% (to be determined on the Pricing Date); or

•     if the Cumulative Performance for that Reference Stock as of that Valuation Date is less than zero:

the Cumulative Performance as of that Valuation Date (which will be negative), but in no case below –30.00%.

The “Cumulative Performance” of a Reference Stock as of any Valuation Date will equal the percentage change in the
Closing Price of one share of that Reference Stock from the Pricing Date to that Valuation Date, calculated as:

Current Share Price – Initial Share Price
Initial Share Price

The “Initial Share Price” of a Reference Stock will equal the Closing Price of one share of that Reference Stock on the
Pricing Date, subject to certain adjustments as described under “—Dilution and Reorganization Adjustments.”

The “Current Share Price” of a Reference Stock on any Valuation Date will equal the Closing Price of one share of that
Reference Stock on that Valuation Date.

A “Business Day” means any day that is not a Saturday, a Sunday or a day on which the securities exchanges or banking
institutions or trust companies in the City of New York are authorized or obligated by law or executive order to close.

The “Valuation Dates” are expected to be October 19, 2015, October 17, 2016, October 17, 2017, October 17, 2018,
October 17, 2019, October 19, 2020 and October 18, 2021.  Each scheduled Valuation Date is subject to
postponement for a given Reference Stock if such date is not a Scheduled Trading Day or a Market Disruption Event
occurs with respect to that Reference Stock, as described under “—Consequences of a Market Disruption Event;
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Postponement of a Valuation Date” below.

The “Interest Payment Dates” will be the fifth Business Day after the applicable Valuation Date, except that the final
Interest Payment Date will be the Maturity Date.  If a Valuation Date for any Reference Stock is postponed as
described under “—Consequences of a Market Disruption Event; Postponement of a Valuation Date” and different
Reference Stocks have different Valuation Dates as a result, the applicable Interest Payment Date will be the fifth
Business Day after the latest Valuation Date, except that the final Interest Payment Date will be the Maturity Date.

The “Calculation Agent” means Citigroup Global Markets Inc. (“CGMI”).

The “Closing Price” of any Reference Stock (or any other security in the circumstances described under “—Dilution and
Reorganization Adjustments” below) on any date of determination will be:
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(1) if the applicable security is listed or admitted to trading on a U.S. national securities exchange on that date of
determination, the last reported sale price, regular way (or, in the case of The NASDAQ Stock Market, the official
closing price), of the principal trading session on such date of the Exchange for such security or, if such price is not
available on the Exchange for such security, on any other U.S. national securities exchange on which such security is
listed or admitted to trading, or

(2) if such security is not listed or admitted to trading on a U.S. national securities exchange on that date of
determination and such security is issued by a non-U.S. issuer, the last reported sale price, regular way, of the
principal trading session on such date of the Exchange for such security (converted into U.S. dollars as provided under
“—Dilution and Reorganization Adjustments” below),

in each case as determined by the Calculation Agent.  If no such price is available pursuant to clauses (1) or (2) above,
the Closing Price of such security on the applicable date of determination will be the arithmetic mean, as determined
by the Calculation Agent, of the bid prices of the security obtained from as many dealers in such security (which may
include CGMI or any of our other affiliates or subsidiaries), but not exceeding three such dealers, as will make such
bid prices available to the Calculation Agent.  If no bid prices are provided from any third party dealers, the Closing
Price will be determined by the Calculation Agent in its sole and absolute discretion (acting in good faith) taking into
account any information that it deems relevant.  If a Market Disruption Event occurs with respect to the applicable
security on the applicable date of determination, the Calculation Agent may, in its sole discretion, determine the
Closing Price of such security on such date either (x) pursuant to the two immediately preceding sentences or (y) if
available, pursuant to clauses (1) or (2) above.

The “Exchange” for any Reference Stock or any other security means the principal U.S. national securities exchange on
which trading in the applicable Reference Stock or security occurs (or, if the applicable Reference Stock or security is
not listed or admitted to trading on a U.S. national securities exchange, is issued by a non-U.S. issuer and is listed or
admitted to trading on a non-U.S. exchange or market, the principal non-U.S. exchange or market on which the
applicable Reference Stock is listed or admitted to trading), as determined by the Calculation Agent.

Consequences of a Market Disruption Event; Postponement of a Valuation Date

If a Market Disruption Event occurs with respect to any Reference Stock on any scheduled Valuation Date, the
Calculation Agent may, but is not required to, postpone the Valuation Date for that Reference Stock to the next
succeeding Scheduled Trading Day for that Reference Stock on which a Market Disruption Event does not occur with
respect to that Reference Stock; provided that the Valuation Date may not be postponed for more than five
consecutive Scheduled Trading Days for the applicable Reference Stock or, in any event, past the Scheduled Trading
Day for the applicable Reference Stock immediately preceding the Maturity Date.  In addition, if any scheduled
Valuation Date is not a Scheduled Trading Day for any Reference Stock, the Valuation Date for that Reference Stock
will be postponed to the earlier of (i) the next succeeding day that is a Scheduled Trading Day for that Reference
Stock and (ii) the Business Day immediately preceding the Maturity Date.  The postponement of a Valuation Date for
any Reference Stock will not affect the Valuation Date of any other Reference Stock.

If a Market Disruption Event occurs with respect to the applicable Reference Stock on any Valuation Date and the
Calculation Agent does not postpone the Valuation Date, or if any Valuation Date is postponed for any reason to the
last date to which it may be postponed, in each case as described above, then any Closing Price to be determined on
such date will be determined as set forth in the definition of “Closing Price.”

Under the terms of the Notes, the Calculation Agent will be required to exercise discretion in determining (i) whether
a Market Disruption Event has occurred with respect to the applicable Reference Stock; (ii) if a Market Disruption
Event occurs with respect to the applicable Reference Stock, whether to postpone a Valuation Date for that Reference
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Stock as a result of such Market Disruption Event; and (iii) if a Market Disruption Event occurs with respect to the
applicable Reference Stock on a date on which the Closing Price of the applicable Reference Stock is determined and
the Closing Price of the applicable Reference Stock is available pursuant to clauses (1) or (2) of the definition of
“Closing Price,” whether to determine such Closing Price by reference to such clauses (1) or (2) or by reference to the
alternative procedure described in the definition of “Closing Price.”  In exercising this discretion, the Calculation Agent
will be required to act in good faith and using its reasonable judgment, but it may take into account any factors it
deems relevant, including, without limitation, whether the applicable event materially interfered with our ability or the
ability of our hedging counterparty, which may be an affiliate of ours, to adjust or unwind all or a material portion of
any hedge with respect to the Notes.
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Certain Definitions

The “Closing Time” with respect to any Reference Stock or other security, on any day, means the Scheduled Closing
Time (as defined below) of the Exchange for the applicable Reference Stock or other security on such day or, if
earlier, the actual closing time of such Exchange on such day.

An “Exchange Business Day” for any Reference Stock or other security means any day on which the Exchange and each
Related Exchange for the applicable Reference Stock or other security are open for trading during their respective
regular trading sessions, notwithstanding any such Exchange or Related Exchange closing prior to its Scheduled
Closing Time.

A “Market Disruption Event” means, with respect to any Reference Stock (or any other security for which a Closing
Price must be determined), as determined by the Calculation Agent,

(1)   the occurrence or existence of any suspension of or limitation imposed on trading by the Exchange for such
security or otherwise (whether by reason of movements in price exceeding limits permitted by the Exchange or
otherwise) relating to such security on such Exchange, which the Calculation Agent determines is material, at any
time during the one-hour period that ends at the Closing Time;

(2)   the occurrence or existence of any suspension of or limitation imposed on trading by any Related Exchange for
such security or otherwise (whether by reason of movements in price exceeding limits permitted by the Related
Exchange or otherwise) in futures or options contracts relating to such security, which the Calculation Agent
determines is material, at any time during the one-hour period that ends at the Closing Time;

(3)   the occurrence or existence of any event (other than an Early Closure (as defined below)) that disrupts or impairs
(as determined by the Calculation Agent) the ability of market participants in general to effect transactions in, or
obtain market values for, such security on the Exchange for such security, which the Calculation Agent determines is
material, at any time during the one-hour period that ends at the Closing Time;

(4)   the occurrence or existence of any event (other than an Early Closure) that disrupts or impairs (as determined by
the Calculation Agent) the ability of market participants in general to effect transactions in, or obtain market values
for, futures or options contracts relating to such security on any Related Exchange for such security, which the
Calculation Agent determines is material, at any time during the one-hour period that ends at the Closing Time;

(5)   the closure on any Exchange Business Day of the Exchange or any Related Exchange for such security prior to its
Scheduled Closing Time unless such earlier closing time is announced by such Exchange or Related Exchange at least
one hour prior to the earlier of (i) the actual closing time for the regular trading session on such Exchange or Related
Exchange on such Exchange Business Day and (ii) the submission deadline for orders to be entered into the Exchange
or Related Exchange system for execution at the Closing Time on such Exchange Business Day (an “Early Closure”); or

(6)   the failure of the Exchange or any Related Exchange for such security to open for trading during its regular
trading session.

A “Related Exchange” for the applicable Reference Stock or any other security means any exchange where trading has a
material effect (as determined by the Calculation Agent) on the overall market for futures or options contracts relating
to the applicable Reference Stock or other security.
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The “Scheduled Closing Time” on any day for any Exchange or Related Exchange is the scheduled weekday closing
time of such Exchange or Related Exchange on such day, without regard to after hours or any other trading outside of
the regular trading session hours.

A “Scheduled Trading Day” for any Reference Stock means a day, as determined by the Calculation Agent, on which
the Exchange, if any, and each Related Exchange, if any, for the applicable Reference Stock are scheduled to be open
for trading for their respective regular trading sessions.  If on any relevant date the applicable Reference Stock has
neither an Exchange nor a Related Exchange, then, a Scheduled Trading Day shall mean a Business
Day.  Notwithstanding the foregoing, the Calculation Agent may, in its sole discretion, deem any day on which a
Related Exchange for the Reference Stock is not scheduled to be open for trading for its regular trading session, but on
which the Exchange for the applicable Reference Stock is scheduled to be open for trading for its regular trading
session, to be a Scheduled Trading Day.
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Dilution and Reorganization Adjustments

If certain events occur that affect any Reference Stock, the Initial Share Price with respect to such Reference Stock
will be subject to adjustment as described below.  In addition, if a Reorganization Event (as defined below) or certain
other events occur with respect to a Reference Stock, other securities or property may be substituted for the original
Reference Stock for purposes of determining the Closing Price of one share of that Reference Stock on and after the
Adjustment Date for such event.  Any of these adjustments could have an impact on the amount of your payment at
maturity.  CGMI, as Calculation Agent, will be responsible for the calculation of any adjustment described herein and
will furnish the trustee with notice of any adjustment.  The adjustments described below will be effected for events
that have an applicable Adjustment Date from but excluding the Pricing Date to and including the final Valuation
Date.

No adjustments will be required other than those specified below. The adjustments specified in this section do not
cover all events that could have a dilutive or adverse effect on the Reference Stocks during the term of the Notes.  See
“Risk Factors Relating to the Notes—An Adjustment Will Not Be Made for All Events that May Have a Dilutive Effect
On or Otherwise Adversely Affect the Prices of the Reference Stocks.”

For purposes of this section, we use the term “Underlying Units” to refer to the applicable shares, and references to “each”
or “one” Underlying Unit are to each or one share.

In this section, the term “Underlying Share Issuer” means the issuer of the common stock or the ordinary shares, as
applicable, of any Reference Stock.

The Calculation Agent will have the discretion not to make any of the adjustments described below or to modify any
of the adjustments described below if it determines that such adjustment would not be made in any relevant market for
options or futures contracts relating to the applicable Reference Stock or that any adjustment made in such market
would materially differ from the relevant adjustment described below.

Stock Dividends, Stock Splits and Reverse Stock Splits

If any Underlying Share Issuer:

(1) declares a record date in respect of, or pays or makes, a dividend or distribution, in each case of Underlying Units
with respect to its Underlying Units (excluding any share dividend or distribution for which the number of shares paid
or distributed is based on a fixed cash equivalent value (“Excluded Share Dividends”)),

(2) subdivides or splits its outstanding Underlying Units into a greater number of shares, or

(3) combines its outstanding Underlying Units into a smaller number of shares,

then, in each of these cases, the Initial Share Price with respect to the applicable Reference Stock will be multiplied by
a dilution adjustment equal to a fraction, (i) the numerator of which will be the number of Underlying Units of such
Underlying Share Issuer outstanding immediately prior to the open of business on the applicable Adjustment Date and
(ii) the denominator of which will be the number of such Underlying Units outstanding immediately after giving effect
to such event.

Issuance of Certain Rights or Warrants
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If any Underlying Share Issuer issues, or declares a record date in respect of an issuance of, rights or warrants, in each
case to all holders of its Underlying Units entitling them to subscribe for or purchase such Underlying Units at a price
per share less than the Then-Current Market Price of such Underlying Units, other than Excluded Rights (as defined
below), then, in each case, the Initial Share Price with respect to the applicable Reference Stock will be multiplied by
a dilution adjustment equal to a fraction, (i) the numerator of which will be the number of such Underlying Units
outstanding immediately prior to the open of business on the applicable Adjustment Date, plus the number of
additional Underlying Units which the aggregate offering price of the total number of Underlying Units offered for
subscription or purchase pursuant to the rights or warrants would purchase at the Then-Current Market Price of such
Underlying Units (which will be determined by multiplying the total number of Underlying Units so offered for
subscription or purchase by the exercise price of the rights or warrants and dividing the product obtained by the
Then-Current Market Price) and (ii) the denominator of which will be the number of such Underlying Units
outstanding immediately prior to the open of business on the applicable Adjustment Date, plus the number of
additional Underlying Units offered for subscription or purchase pursuant to the rights or warrants.  To the extent that,
prior to the date of any affected payment on the Notes, after the expiration of the rights or warrants, the applicable
Underlying Share Issuer publicly announces the number of Underlying Units with respect to which such rights or
warrants have been exercised and such number is less than the aggregate number offered, the Initial Share Price with
respect to such Reference Stock will be further adjusted to equal the Initial Share Price which would have been in
effect had the
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adjustment for the issuance of the rights or warrants been made upon the basis of delivery of only the number of
Underlying Units for which such rights or warrants were actually exercised.

“Excluded Rights” means (i) rights to purchase Underlying Units pursuant to a plan for the reinvestment of dividends or
interest and (ii) rights that are not immediately exercisable, trade as a unit or automatically with the Underlying Units
and may be redeemed by the Underlying Share Issuer.

The “Then-Current Market Price” of any Underlying Units, for the purpose of applying any dilution adjustment, means
the average Closing Price per such Underlying Unit for the ten Scheduled Trading Days ending on the Scheduled
Trading Day immediately preceding the related Adjustment Date.  For purposes of determining the Then-Current
Market Price, if a Market Disruption Event occurs with respect to the applicable Reference Stock on any such
Scheduled Trading Day, the Calculation Agent may disregard the Closing Price on such Scheduled Trading Day for
purposes of calculating such average; provided that the Calculation Agent may not disregard more than five
Scheduled Trading Days in such ten–Scheduled Trading Day period.

Spin-offs and Certain Other Non-Cash Distributions

If any Underlying Share Issuer (a) declares a record date in respect of, or pays or makes, a dividend or distribution, in
each case to all holders of its Underlying Units, of any class of its capital stock, the capital stock of one or more of its
subsidiaries (excluding any capital stock of a subsidiary in the form of Marketable Securities (as defined below)),
evidences of its indebtedness or other non-cash assets or (b) issues to all holders of its Underlying Units, or declares a
record date in respect of an issuance to all holders of its Underlying Units of, rights or warrants to subscribe for or
purchase any of its or one or more of its subsidiaries’ securities, in each case excluding any share dividends or
distributions referred to above, Excluded Share Dividends, any rights or warrants referred to above, Excluded Rights
and any reclassification referred to below, then, in each of these cases, the Initial Share Price with respect to the
applicable Reference Stock will be multiplied by a dilution adjustment equal to a fraction, (i) the numerator of which
will be the Then-Current Market Price of one such Underlying Unit less the fair market value as of open of business
on the Adjustment Date of the portion of the capital shares, assets, evidences of indebtedness, rights or warrants so
distributed or issued applicable to one Underlying Unit of such Underlying Share Issuer and (ii) the denominator of
which will be the Then-Current Market Price of one such Underlying Unit.  If any capital stock declared or paid as a
dividend or otherwise distributed or issued to all holders of the applicable Underlying Units consists, in whole or in
part, of Marketable Securities (other than Marketable Securities of a subsidiary of the applicable Underlying Share
Issuer), then the fair market value of such Marketable Securities will be determined by the Calculation Agent by
reference to the Closing Price of such capital stock.  The fair market value of any other distribution or issuance
referred to in this paragraph will be determined by a nationally recognized independent investment banking firm
retained for this purpose by Citigroup Inc., whose determination will be final.

Notwithstanding the foregoing, in the event that, with respect to any dividend, distribution or issuance to which the
immediately preceding paragraph would otherwise apply, the numerator in the fraction referred to in such paragraph is
less than $1.00 or is a negative number, then Citigroup Inc. may, at its option, elect to have the adjustment to the
Initial Share Price with respect to the applicable Reference Stock provided by such paragraph not be made and, in lieu
of this adjustment, the Closing Price of such Reference Stock on any date of determination thereafter will be deemed
to be equal to the sum of (i) the Closing Price of such Reference Stock on such date and (ii) the fair market value of
the capital stock, evidences of indebtedness, assets, rights or warrants (determined, as of open of business on the
Adjustment Date, by a nationally recognized independent investment banking firm retained for this purpose by
Citigroup Inc., whose determination will be final) so distributed or issued applicable to one share of Reference Stock.

If any Underlying Share Issuer declares a record date in respect of, or pays or makes, a dividend or distribution, in
each case to all holders of its Underlying Units of the capital stock of one or more of its subsidiaries in the form of
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Marketable Securities, the Closing Price of the applicable Reference Stock on any date of determination from and
after open of business on the Adjustment Date will in each case equal the Closing Price of such Reference Stock plus
the product of (i) the Closing Price of such shares of subsidiary capital stock on such date and (ii) the number of
shares of such subsidiary capital stock distributed per share of Reference Stock.

Certain Extraordinary Cash Dividends

If any Underlying Share Issuer declares a record date in respect of a distribution of cash, by dividend or otherwise, to
all holders of its Underlying Units, other than (a) any Permitted Dividends described below, (b) any cash distributed in
consideration of fractional shares of the Underlying Units and (c) any cash distributed in a Reorganization Event
referred to below, then in each case the Initial Share Price with respect to the applicable Reference Stock will be
multiplied by a dilution adjustment equal to a fraction, (i) the numerator of which will be the Then-Current Market
Price of the applicable Underlying Units less the amount of the distribution applicable to one Underlying Unit which
would not be a Permitted Dividend (such

PS-15

Edgar Filing: CITIGROUP INC - Form 424B2

29



amount, the “Extraordinary Portion”) and (ii) the denominator of which will be the Then-Current Market Price of the
applicable Underlying Units.  In the case of an Underlying Share Issuer that is organized outside the United States, in
order to determine the Extraordinary Portion, the amount of the distribution will be reduced by any applicable foreign
withholding taxes that would apply to dividends or other distributions paid to a U.S. person that claims any reduction
in such taxes to which a U.S. person would generally be entitled under an applicable U.S. income tax treaty, if
available.

A “Permitted Dividend” is (1) any distribution of cash, by dividend or otherwise, to all holders of the applicable
Underlying Units other than to the extent that such distribution, together with all other such distributions in the same
quarterly fiscal period of the applicable Underlying Share Issuer with respect to which an adjustment to the Initial
Share Price under this section “—Certain Extraordinary Cash Dividends” has not previously been made, per Underlying
Unit exceeds the sum of (a) the immediately preceding cash dividend(s) or other cash distribution(s) paid in the
immediately preceding quarterly fiscal period, if any, per Underlying Unit and (b) 10% of the Closing Price of the
Underlying Units on the date of declaration of such distribution, and (2) any cash dividend or distribution made in the
form of a fixed cash equivalent value for which the holders of the applicable Underlying Units have the option to
receive either a number of Underlying Units or a fixed amount of cash.  If the applicable Underlying Share Issuer pays
a dividend on an annual basis rather than a quarterly basis, the Calculation Agent will make such adjustments to this
provision as it deems appropriate.

Notwithstanding the foregoing, in the event that, with respect to any dividend or distribution to which the first
paragraph under this section“—Certain Extraordinary Cash Dividends” would otherwise apply, the numerator in the
fraction referred to in the formula in that paragraph is less than $1.00 or is a negative number, then Citigroup Inc.
may, at its option, elect to have the adjustment provided by such paragraph not be made and, in lieu of this adjustment,
the Closing Price of the applicable Reference Stock on any date of determination from and after open of business on
the Adjustment Date will be deemed to be equal to the sum of (i) the Closing Price of the applicable Reference Stock
on such date and (ii) the amount of cash so distributed applicable to one share of Reference Stock.

Reorganization Events

In the event of any of the following “Reorganization Events” with respect to any Underlying Share Issuer:

•such Underlying Share Issuer reclassifies its Underlying Units, including, without limitation, in connection with the
issuance of tracking stock,

•any consolidation or merger of such Underlying Share Issuer, or any surviving entity or subsequent surviving entity
of such Underlying Share Issuer, with or into another entity, other than a merger or consolidation in which such
Underlying Share Issuer is the continuing company and in which the Underlying Units of such Underlying Share
Issuer outstanding immediately before the merger or consolidation are not exchanged for cash, securities or other
property of such Underlying Share Issuer or another issuer,

•any sale, transfer, lease or conveyance to another company of the property of such Underlying Share Issuer or any
successor as an entirety or substantially as an entirety,

•any statutory exchange of Underlying Units of such Underlying Share Issuer with securities of another issuer, other
than in connection with a merger or acquisition,

•another entity completes a tender or exchange offer for all the outstanding Underlying Units of such Underlying
Share Issuer or
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•any liquidation, dissolution or winding up of such Underlying Share Issuer or any successor of such Underlying
Share Issuer,

the Closing Price of the applicable Reference Stock on any date of determination from and after the open of business
on the Adjustment Date will, in each case, be deemed to be equal to the Transaction Value on such date.  The
Calculation Agent will determine in its sole discretion whether a transaction constitutes a Reorganization Event as
defined above, including whether a transaction constitutes a sale, transfer, lease or conveyance to another company of
the property of the applicable Underlying Share Issuer or any successor “as an entirety or substantially as an
entirety.”  The Calculation Agent will have significant discretion in determining what “substantially as an entirety” means
and may exercise that discretion in a manner that may be adverse to the interests of holders of the Securities.

The “Transaction Value” will equal the sum of (1), (2) and (3) below:

(1) for any cash received in a Reorganization Event, the amount of cash received per Underlying Unit,
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(2)for any property other than cash or Marketable Securities received in a Reorganization Event, an amount equal to
the fair market value on the effective date of the Reorganization Event of that property received per Underlying
Unit, as determined by a nationally recognized independent investment banking firm retained for this purpose by
Citigroup Inc., whose determination will be final, and

(3)for any Marketable Securities received in a Reorganization Event, an amount equal to the Closing Price per unit of
these Marketable Securities on the applicable date of determinationmultiplied by the number of these Marketable
Securities received per Underlying Unit,

plus, in each case, if the applicable shares of that Reference Stock continue to be outstanding following the
Reorganization Event, the Closing Price of such shares.

“Marketable Securities” are any perpetual equity securities or debt securities with a stated maturity after the Maturity
Date, in each case that are listed on a U.S. national securities exchange.  The number of shares of any equity securities
constituting Marketable Securities included in the calculation of Transaction Value pursuant to clause (3) above will
be adjusted if any event occurs with respect to the Marketable Securities or the issuer of the Marketable Securities
between the time of the Reorganization Event and the final Valuation Date that would have required an adjustment as
described above, had it occurred with respect to the Underlying Units or the Underlying Share Issuer.  Adjustment for
these subsequent events will be as nearly equivalent as practicable to the adjustments described above, as determined
by the Calculation Agent.

Certain General Provisions

The adjustments described in this section will be effected at the open of business on the applicable date specified
below (such date, the “Adjustment Date”):

• in the case of any dividend, distribution or issuance, on the applicable Ex-Date (as defined below),

• in the case of any subdivision, split, combination or reclassification, on the effective date thereof and

• in the case of any Reorganization Event, on the effective date of the Reorganization Event.

All adjustments will be rounded upward or downward to the nearest 1/10,000th or, if there is not a nearest 1/10,000th,
to the next lower 1/10,000th. No adjustment in the Initial Share Price with respect to any Reference Stock will be
required unless the adjustment would require an increase or decrease of at least one percent therein; provided,
however, that any adjustments which by reason of this sentence are not required to be made will be carried forward
(on a percentage basis) and taken into account in any subsequent adjustment. If any announcement or declaration of a
record date in respect of a dividend, distribution or issuance requiring an adjustment as described herein is
subsequently canceled by the applicable Underlying Share Issuer, or this dividend, distribution or issuance fails to
receive requisite approvals or fails to occur for any other reason, in each case prior to the Maturity Date of the
Securities, then, upon such cancellation, failure of approval or failure to occur, the Initial Share Price will be further
adjusted to the Initial Share Price that would have then been in effect had adjustment for the event not been made.  All
adjustments to any Initial Share Price shall be cumulative, such that if more than one adjustment is required to an
Initial Share Price, each subsequent adjustment will be made to the Initial Share Price as previously adjusted.

The “Ex-Date” relating to any dividend, distribution or issuance is the first date on which the applicable shares of
Reference Stock trade in the regular way on their principal market without the right to receive such dividend,
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distribution or issuance from the Underlying Share Issuer or, if applicable, from the seller on such market (in the form
of due bills or otherwise).

For the purpose of adjustments described herein, each non-U.S. dollar value (whether a value of cash, property,
securities or otherwise) shall be expressed in U.S. dollars as converted from the relevant currency using the 12:00
noon buying rate in New York certified by the New York Federal Reserve Bank for customs purposes on the date of
valuation, or if this rate is unavailable, such rate as the Calculation Agent may determine.

Delisting of a Reference Stock

If any Reference Stock is delisted from its Exchange (other than in connection with a Reorganization Event) and not
then or immediately thereafter listed on another U.S. national securities exchange (a “Delisting Event”), we will have
the right, but not the obligation, to call the Notes for redemption on the third Business Day following the last
Scheduled Trading Day for the applicable Reference Stock on which it is scheduled to trade on such Exchange;
provided that, if public notice of such delisting is not provided at least five Business Days prior to such last Scheduled
Trading Day, we may in our reasonable judgment specify a date later than such third Business Day as the date of
redemption.
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If we exercise this call right, we will redeem each Note for an amount in cash equal to the amount to be received on
the Maturity Date, calculated as though the Last Valid Trading Day (as defined below) were the final Valuation
Date.  For purposes of the immediately preceding sentence, your final interest payment will be prorated from and
including the immediately preceding Interest Payment Date to but excluding the date of redemption.

The “Last Valid Trading Day” means the last Scheduled Trading Day for any Reference Stock on which it is scheduled
to trade on its Exchange; provided that, if the Closing Price of the applicable Reference Stock is not available pursuant
to clause (1) or (2) of the definition of “Closing Price” or a Market Disruption Event occurs with respect to the
applicable Reference Stock on such last Scheduled Trading Day, the Calculation Agent may, but is not required to,
deem the Last Valid Trading Day with respect to the applicable Reference Stock to be the first Scheduled Trading Day
for the applicable Reference Stock preceding such last Scheduled Trading Day on which such Closing Price was
available pursuant to clause (1) or (2) of the definition of “Closing Price” and a Market Disruption Event did not occur
with respect to the applicable Reference Stock.

If a Delisting Event occurs and we do not exercise our right to call the Notes pursuant to the immediately preceding
paragraph, then the Calculation Agent may, but is not required to, select Successor Shares (as defined below) to be the
applicable Reference Stock in accordance with the following paragraphs prior to open of business on the first
Scheduled Trading Day for the applicable Reference Stock on which it is no longer listed or admitted to trading on its
Exchange (the “Change Date”).

The “Successor Shares” with respect to any Reference Stock will be shares of an Eligible Company (as defined below)
selected by the Calculation Agent in its sole discretion from among the shares of the Top Three Eligible
Companies.  The “Top Three Eligible Companies” are the three (or fewer, if the Calculation Agent cannot identify
three) Eligible Companies whose shares are, in the Calculation Agent’s sole determination, the most comparable to the
original applicable Reference Stock, taking into account such factors as the Calculation Agent deems relevant
(including, without limitation, market capitalization, dividend history, trading characteristics, liquidity and share price
volatility), excluding (i) any shares that are subject to a trading restriction under the trading restriction policies of
Citigroup Inc. or any of its affiliates that would materially limit our ability or the ability of any of our affiliates to
hedge the Notes with respect to the shares and (ii) any other shares that the Calculation Agent determines, in its sole
discretion, not to select as Successor Shares based on legal or regulatory considerations.  An “Eligible Company” is a
company that (x) is organized in, or the principal executive office of which is located in, the country in which the
applicable original issuer of the Reference Stock is organized or has its principal executive office, (y) has shares that
are listed or admitted to trading on the New York Stock Exchange or The NASDAQ Stock Market and (z) has the
same Global Industry Classification Standard (“GICS”) sub-industry code as the original applicable issuer of the
Reference Stock; provided that, if the Calculation Agent determines that no shares of a company meeting the criteria
set forth in clauses (x), (y) and (z) are sufficiently comparable to the original applicable Reference Stock to select as
Successor Shares, the Calculation Agent may treat as an Eligible Company any company that meets the criteria set
forth in clauses (x) and (y) and has the same GICS industry group code as the original applicable issuer of the
Reference Stock; provided, further, that, if the Calculation Agent determines that no shares of a company meeting the
criteria set forth in the immediately preceding proviso are sufficiently comparable to the original applicable Reference
Stock to select as Successor Shares, the Calculation Agent may treat as an Eligible Company any company that meets
the criteria set forth in clauses (y) and (z).  If no GICS sub-industry or industry group code has been assigned to any
applicable company, the Calculation Agent may select a GICS sub-industry and industry group code, as applicable,
for such company in its sole discretion.

Upon the selection of any Successor Shares by the Calculation Agent, on and after the Change Date, references in this
pricing supplement to the applicable Reference Stock will no longer be deemed to refer to the original applicable
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Reference Stock and will be deemed instead to refer to the applicable Successor Shares for all purposes, and
references in this pricing supplement to the applicable issuer of the Reference Stock will be deemed to be to the issuer
of such Successor Shares.  Upon the selection of any Successor Shares by the Calculation Agent, on and after the
Change Date, the applicable Initial Share Price for the Successor Shares will be equal to the applicable Initial Share
Price for the original applicable Reference Stock immediately prior to the Change Date divided by a factor determined
by the Calculation Agent in good faith, taking into account, among other things, the Closing Price of the original
Reference Stock on the Last Valid Trading Day.  The Initial Share Price for the Successor Shares as so determined
will be subject to adjustment for certain corporate events related to the Successor Shares occurring on or after the
Change Date in accordance with “—Dilution and Reorganization Adjustments.”

Hypothetical Variable Annual Interest Rate

The tables below present examples of hypothetical Variable Annual Interest Rates on the Notes.  The examples below
are for purposes of illustration only and would provide different results if different assumptions were made.  The
examples assume a hypothetical maximum Reference Stock Return of 10.40%.  The actual Variable Annual Interest
Rate applicable to
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any Interest Payment Date will be determined on the related Valuation Date based on the sum of the Weighted
Reference Stock Returns on such date, calculated as described herein.  The numbers appearing in the tables and
examples below have been rounded for ease of analysis.  The Variable Annual Interest Rate may be zero.
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Example 1

Reference Stock
Hypothetical
Initial Share

Price

Hypothetical
Current Share

Price

Hypothetical
Cumulative
Performance

Hypothetical
Reference

Stock Return

Hypothetical
Weighted
Reference

Stock Return

SunEdison, Inc. $15.00 $17.25 15.00% 10.40% 1.040%

Adobe Systems
Incorporated $65.00 $72.80 12.00% 10.40% 1.040%

Delphi
Automotive

PLC
$60.00 $65.40 9.00% 10.40% 1.040%

International
Business
Machines

Corporation

$180.00 $194.40 8.00% 10.40% 1.040%

Honeywell
International

Inc.
$85.00 $89.25 5.00% 10.40% 1.040%

3D Systems
Corporation $40.00 $52.00 30.00% 10.40% 1.040%

Google Inc. $540.00 $810.00 50.00% 10.40% 1.040%

salesforce.com,
inc. $50.00 $52.50 5.00% 10.40% 1.040%

Bunge Limited $80.00 $72.00 -10.00% -10.00% -1.000%

Applied
Materials, Inc. $20.00 $18.40 -8.00% -8.00% -0.800%

Total = 6.5200%

 Hypothetical Variable Annual Interest Rate
= 6.5200%

As illustrated by the table above, because eight of the ten Reference Stocks have a positive hypothetical Cumulative
Performance, ranging from 5.00% to 50.00%, and even though the other two Reference Stocks have a negative
hypothetical Cumulative Performance, ranging from -8.00% to -10.00%, the hypothetical Variable Annual Interest
Rate is 6.5200% and the investor would receive an interest payment on the applicable Interest Payment Date of $65.20
per $1,000 stated principal amount of Notes. Because the investor receives the Reference Stock Return of 10.40% for
any hypothetical Cumulative Performance greater than or equal to 0.00%, and the negative hypothetical Cumulative
Performances for the other Reference Stocks are relatively small and relatively few, the investor in this example will
receive an interest payment on the applicable Interest Payment Date.

Example 2

Reference Stock
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Hypothetical
Initial Share

Price

Hypothetical
Current Share

Price

Hypothetical
Cumulative
Performance

Hypothetical
Reference

Stock Return

Hypothetical
Weighted
Reference

Stock Return

SunEdison, Inc. $15.00 $22.50 50.00% 10.40% 1.040%

Adobe Systems
Incorporated $65.00 $94.25 45.00% 10.40% 1.040%

Delphi
Automotive

PLC
$60.00 $84.00 40.00% 10.40% 1.040%

International
Business
Machines

Corporation

$180.00 $243.00 35.00% 10.40% 1.040%

Honeywell
International

Inc.
$85.00 $106.25 25.00% 10.40% 1.040%

3D Systems
Corporation $40.00 $42.00 5.00% 10.40% 1.040%

Google Inc. $540.00 $432.00 -20.00% -20.00% -2.000%

salesforce.com,
inc. $50.00 $35.00 -30.00% -30.00% -3.000%

Bunge Limited $80.00 $76.00 -5.00% -5.00% -0.500%

Applied
Materials, Inc. $20.00 $10.00 -50.00% -30.00% -3.000%

Total = -2.2600%

 Hypothetical Variable Annual Interest Rate
= 0.0000%
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As illustrated by the table above, even though six of the ten Reference Stocks have a positive hypothetical Cumulative
Performance, ranging from 5.00% to 50.00%, because the other four Reference Stocks have a significant negative
hypothetical Cumulative Performance ranging from -5.00% to -50.00%, subject to the minimum Reference Stock
Return of -30.00%, the sum of the Weighted Reference Stock Returns is -2.2600%. Because the Variable Annual
Interest Rate may not be less than zero, the hypothetical Variable Annual Interest Rate is 0.00% and the investor
would receive no interest payment on the Interest Payment Date. For any Reference Stock, the positive contribution of
such Reference Stock is limited to 10.40%, no matter how great the actual positive hypothetical Cumulative
Performance is, while the negative contribution of a depreciating Reference Stock may be as low as -30.00%, which in
absolute terms is greater than the 10.40%. Consequently, the significant negative Reference Stock Returns can have a
disproportionate effect on the sum of the hypothetical Weighted Reference Stock Returns as calculated in accordance
with the terms of the Notes.  Even though a majority of the Reference Stocks have had a significant positive return,
the negative hypothetical Cumulative Performances for the other Reference Stocks are sufficiently large and an
investor will not receive any interest payment on the applicable Interest Payment Date.

Example 3

Reference Stock
Hypothetical
Initial Share

Price

Hypothetical
Current Share

Price

Hypothetical
Cumulative
Performance

Hypothetical
Reference

Stock Return

Hypothetical
Weighted
Reference

Stock Return

SunEdison, Inc. $15.00 $25.50 70.00% 10.40% 1.040%

Adobe Systems
Incorporated $65.00 $94.25 45.00% 10.40% 1.040%

Delphi
Automotive

PLC
$60.00 $84.00 40.00% 10.40% 1.040%

International
Business
Machines

Corporation

$180.00 $243.00 35.00% 10.40% 1.040%

Honeywell
International

Inc.
$85.00 $110.50 30.00% 10.40% 1.040%

3D Systems
Corporation $40.00 $50.00 25.00% 10.40% 1.040%

Google Inc. $540.00 $648.00 20.00% 10.40% 1.040%

salesforce.com,
inc. $50.00 $57.50 15.00% 10.40% 1.040%

Bunge Limited $80.00 $89.60 12.00% 10.40% 1.040%

Applied
Materials, Inc. $20.00 $22.00 10.00% 10.40% 1.040%

Total = 10.4000%

10.4000%
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Hypothetical Variable Annual Interest Rate
=

As illustrated by the table above, even though all ten Reference Stocks have a significant positive hypothetical
Cumulative Performance, ranging from 10.00% to 70.00%, because the Reference Stock Return cannot be greater than
10.40%, the hypothetical Variable Annual Interest Rate equals 10.40% and the investor would receive the maximum
interest payment on the applicable Interest Payment Date of $104.00 per $1,000 stated principal amount of Notes.
Even when all of the Reference Stocks have a significant positive hypothetical Cumulative Performance, the Variable
Annual Interest Rate is limited by the maximum Variable Annual Interest Rate of 10.40%.

No Redemption

The Notes are not subject to redemption at the option of Citigroup Inc. or any holder prior to maturity.

Events of Default and Acceleration

In case an event of default (as described in the accompanying prospectus) with respect to the Notes shall have
occurred and be continuing, the amount declared due and payable upon any acceleration of the Notes will be
determined by the Calculation Agent and will equal, for each Note, the amount to be received on the Maturity Date,
calculated as though the date of acceleration were the final Valuation Date.  For purposes of the immediately
preceding sentence, your final interest payment will be prorated from and including the previous interest payment date
to but excluding the date of acceleration.

In case of default under the Notes, whether in the payment of interest or any other payment due under the Notes, no
interest will accrue on such overdue payment either before or after the Maturity Date.
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Paying Agent and Trustee

Citibank, N.A. will serve as paying agent and registrar for the Notes and will also hold the global security representing
the Notes as custodian for DTC.  The Bank of New York Mellon (as trustee under an indenture dated November 13,
2013) will serve as trustee under the Notes.

Calculation Agent

The Calculation Agent for the Notes will be CGMI, an affiliate of Citigroup Inc. All determinations made by the
Calculation Agent will be at the sole discretion of the Calculation Agent and will, in the absence of manifest error, be
conclusive for all purposes and binding on Citigroup Inc. and the holders of the Notes.  CGMI is obligated to carry out
its duties and functions as Calculation Agent in good faith and using its reasonable judgment.

CUSIP

The CUSIP for the Notes is 1730T02R9.  The ISIN for the Notes is US1730T02R92.
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DESCRIPTION OF THE REFERENCE STOCKS
General

The information set forth below about the issuer of each Reference Stock has been obtained from publicly available
sources, without independent verification.  Each Reference Stock is registered under the Securities Exchange Act of
1934, as amended (the “Exchange Act”).  Companies with securities registered under the Exchange Act are required to
periodically file financial and other information specified by the SEC.  Information filed by the issuer of each
Reference Stock with the SEC can be reviewed electronically through a website maintained by the SEC at
http://www.sec.gov. Information filed with the SEC by each of these issuers can be located by reference to its SEC
file number provided below. In addition, information regarding each of these issuers may be obtained from other
sources including, but not limited to, press releases, newspaper articles and other publicly disseminated documents.

This pricing supplement relates only to the Notes offered hereby and does not relate to the Reference Stocks.  We
have derived all disclosures contained in this pricing supplement regarding the issuers of the Reference Stocks from
the publicly available documents described in the preceding paragraph.  In connection with the offering of the Notes,
neither Citigroup Inc. nor CGMI have participated in the preparation of such documents or made any due diligence
inquiry with respect to the issuers of the Reference Stocks, such publicly available documents or any other publicly
available information regarding those issuers.

The Notes represent obligations of Citigroup Inc. only. The issuers of the Reference Stocks are not involved in any
way in this offering and have no obligation relating to the Notes or to holders of the Notes. Neither Citigroup Inc. nor
any of its respective subsidiaries makes any representation to you as to the performance of the Reference Stocks. You
should review the publicly available information regarding the issuers of the Reference Stocks described above in
order to reach your own conclusion as to the relationship between each of the Reference Stocks and in order to
evaluate any other characteristics related to the issuers of the Reference Stocks. Neither Citigroup Inc. nor any of its
respective subsidiaries makes any representation to you as to the characteristics of the Reference Stocks or any
relationship or correlation among each of the Reference Stocks.

SunEdison, Inc. is a developer and seller of photovoltaic energy solutions and a developer, manufacturer and seller of
silicon wafers used in the semiconductor industry. Its SEC file number is 001-13828.

Adobe Systems Incorporated is a developer of computer software. Its SEC file number is 000-15175.

Delphi Automotive PLC is a public limited company formed under the laws of Jersey and is a manufacturer and
provider of electronics and other technologies for the automotive and commercial vehicle markets. Its SEC file
number is 001-35346.

International Business Machines Corporation is an information technology company that develops and provides
clients with software and infrastructure as well as additional services, systems, fundamental research and financing. Its
SEC file number is 001-02360.

Honeywell International Inc. is a technology and manufacturing company that provides customers with aerospace
products and services, control, sensing and security technologies for buildings, homes and industry, turbochargers,
automotive products, specialty chemicals, electronic and advanced materials, process technology for refining and
petrochemicals and energy efficient products and solutions for homes, business and transportation. Its SEC file
number is 001-08974.

Google, Inc. is a technology company that provides products and services enabling users to find, create and organize
information; advertisers to deliver advertisements; and to provide members of its network with fee-generating
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advertisements. Its SEC file number is 001-36380.

salesforce.com, inc. is a provider of enterprise cloud computing solutions. Its SEC file number is 001-32224.

3D Systems Corporation is a holding company whose subsidiaries provide three-dimensional, content-to-print
solutions including printers, print materials, on-demand custom parts services and creative content development,
design productivity tools and curation services and downloads for professionals and consumers. Its SEC file number is
001-34220.

Bunge Limited is a limited liability company formed under the laws of Bermuda and is an agribusiness and food
company. Its SEC file number is 001-16625.

Applied Materials, Inc. is a provider of manufacturing equipment, services and software to the semiconductor, flat
panel display, solar photovoltaic and related industries. Its SEC file number is 000-06920.
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Historical Data on the Reference Stocks

The following tables set forth the published quarterly high and low closing prices for each Reference Stock from
January 2, 2009 through October 17, 2014.  The associated graphs show the daily closing prices for each Reference
Stock during the same period.  We obtained the closing prices and other information below from Bloomberg L.P.,
without independent verification.  If certain corporate transactions occurred during the historical period shown below,
including, but not limited to, spin-offs or mergers, then the closing prices of the underlying shares shown below for
the period prior to the occurrence of any such transaction have been adjusted by Bloomberg L.P. as if any such
transaction had occurred prior to the first day in the period shown below.  Past movements of the Reference Stocks are
not indicative of future prices of the Reference Stocks.

Historical Performance of SunEdison, Inc.

SunEdison, Inc. High Low

2009

First Quarter $19.03 $12.31

Second Quarter $20.94 $14.03

Third Quarter $20.86 $15.22

Fourth Quarter $16.44 $11.98

2010

First Quarter $15.51 $11.60

Second Quarter $16.82 $9.88

Third Quarter $12.03 $9.41

Fourth Quarter $13.59 $10.93

2011

First Quarter $14.84 $11.00

Second Quarter $12.75 $8.04

Third Quarter $8.58 $4.98

Fourth Quarter $6.73 $3.67

2012

First Quarter $5.78 $3.61

Second Quarter $3.74 $1.54

Third Quarter $3.27 $1.70

Fourth Quarter $3.38 $2.18

2013

First Quarter $5.66 $3.44

Second Quarter $8.72 $4.08

Third Quarter $10.22 $6.46

Fourth Quarter $13.49 $8.35

2014
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First Quarter $21.48 $13.37

Second Quarter $22.87 $16.74

Third Quarter $24.05 $18.88

Fourth Quarter (through October 17,
2014) $18.62 $14.30

On October 17, 2014, the closing price of the Reference Stock of SunEdison, Inc. was $16.62.

SunEdison, Inc. – Historical Closing Prices
January 2, 2009 to October 17, 2014
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Historical Performance of Adobe Systems Incorporated

Adobe Systems Incorporated High Low

2009

First Quarter $24.29 $15.98

Second Quarter $30.40 $21.96

Third Quarter $35.62 $26.34

Fourth Quarter $37.86 $32.18

2010

First Quarter $37.70 $31.45

Second Quarter $36.25 $26.43

Third Quarter $33.10 $26.04

Fourth Quarter $30.97 $25.60

2011

First Quarter $35.39 $31.29

Second Quarter $35.86 $29.97

Third Quarter $32.07 $22.69

Fourth Quarter $30.42 $23.26

2012

First Quarter $34.63 $28.28

Second Quarter $34.70 $29.82

Third Quarter $34.50 $30.03

Fourth Quarter $38.07 $31.51

2013

First Quarter $43.51 $37.73

Second Quarter $47.01 $42.43

Third Quarter $52.58 $44.89

Fourth Quarter $60.89 $49.45

2014

First Quarter $69.92 $58.09

Second Quarter $73.08 $58.63

Third Quarter $73.57 $66.94

Fourth Quarter (through October 17, 2014) $68.40 $60.88

On October 17, 2014, the closing price of the Reference Stock of Adobe Systems Incorporated was $64.52.

Adobe Systems Incorporated – Historical Closing Prices
January 2, 2009 to October 17, 2014
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Historical Performance of Delphi Automotive PLC

Delphi Automotive PLC High Low

2011

Fourth Quarter (beginning November 17,
2011) $22.13 $19.63

2012

First Quarter $32.33 $22.14

Second Quarter $32.20 $25.43

Third Quarter $32.02 $25.29

Fourth Quarter $38.25 $30.50

2013

First Quarter $44.52 $37.62

Second Quarter $52.09 $40.94

Third Quarter $58.44 $51.62

Fourth Quarter $60.13 $54.02

2014

First Quarter $67.86 $59.13

Second Quarter $70.74 $64.90

Third Quarter $71.41 $61.34

Fourth Quarter (through October 17, 2014) $63.47 $58.30

On October 17, 2014, the closing price of the Reference Stock of Delphi Automotive PLC was $63.09.

Delphi Automotive PLC – Historical Closing Prices
November 17, 2011 to October 17, 2014
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Historical Performance of International Business Machines Corporation

International Business Machines Corporation High Low

2009

First Quarter $98.78 $81.98

Second Quarter $109.40 $97.61

Third Quarter $122.11 $100.19

Fourth Quarter $132.57 $117.90

2010

First Quarter $134.14 $121.88

Second Quarter $132.68 $122.10

Third Quarter $135.48 $121.86

Fourth Quarter $146.92 $135.25

2011

First Quarter $166.05 $147.05

Second Quarter $172.87 $162.33

Third Quarter $185.21 $157.54

Fourth Quarter $194.56 $173.29

2012

First Quarter $208.65 $179.16

Second Quarter $209.50 $188.54

Third Quarter $207.45 $183.09

Fourth Quarter $211.00 $185.51

2013

First Quarter $215.80 $192.32

Second Quarter $214.36 $187.83

Third Quarter $197.99 $182.16

Fourth Quarter $187.57 $172.80

2014

First Quarter $195.04 $172.84

Second Quarter $197.77 $180.37

Third Quarter $195.78 $184.30

Fourth Quarter (through October 17, 2014) $189.36 $179.84

On October 17, 2014, the closing price of the Reference Stock of International Business Machines Corporation was
$182.05.
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International Business Machines Corporation – Historical Closing Prices
January 2, 2009 to October 17, 2014
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Historical Performance of Honeywell International Inc.

Honeywell International Inc. High Low

2009

First Quarter $36.04 $23.23

Second Quarter $35.79 $28.31

Third Quarter $40.17 $29.31

Fourth Quarter $41.31 $35.60

2010

First Quarter $45.27 $36.87

Second Quarter $48.52 $39.03

Third Quarter $44.46 $38.53

Fourth Quarter $53.72 $43.61

2011

First Quarter $59.71 $53.48

Second Quarter $62.00 $55.53

Third Quarter $60.44 $41.94

Fourth Quarter $54.98 $42.32

2012

First Quarter $61.78 $55.18

Second Quarter $61.29 $52.92

Third Quarter $61.72 $53.60

Fourth Quarter $64.29 $59.15

2013

First Quarter $75.48 $64.75

Second Quarter $80.85 $71.47

Third Quarter $86.79 $77.88

Fourth Quarter $91.37 $81.45

2014

First Quarter $95.44 $88.47

Second Quarter $95.81 $90.36

Third Quarter $97.34 $90.56

Fourth Quarter (through October 17, 2014) $91.95 $85.11

On October 17, 2014, the closing price of the Reference Stock of Honeywell International Inc. was $90.06.

Honeywell International Inc. – Historical Closing Prices
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January 2, 2009 to October 17, 2014
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Historical Performance of 3D Systems Corporation

3D Systems Corporation High Low

2011

Second Quarter (beginning May 26, 2011) $13.33 $11.67

Third Quarter $17.91 $9.33

Fourth Quarter $12.91 $9.00

2012

First Quarter $16.35 $10.24

Second Quarter $22.81 $14.95

Third Quarter $29.53 $21.65

Fourth Quarter $35.57 $22.57

2013

First Quarter $46.53 $29.16

Second Quarter $50.22 $30.75

Third Quarter $55.69 $44.87

Fourth Quarter $92.93 $49.46

2014

First Quarter $96.42 $56.81

Second Quarter $59.80 $44.80

Third Quarter $63.46 $46.37

Fourth Quarter (through October 17, 2014) $44.54 $39.14

On October 17, 2014, the closing price of the Reference Stock of 3D Systems Corporation was $41.55.

3D Systems Corporation – Historical Closing Prices
May 26, 2011 to October 17, 2014
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Historical Performance of Google Inc.

Google Inc. High Low

2009

First Quarter $189.57 $141.51

Second Quarter $222.38 $177.22

Third Quarter $249.77 $198.51

Fourth Quarter $311.67 $242.53

2010

First Quarter $313.68 $263.47

Second Quarter $297.94 $222.69

Third Quarter $265.46 $218.25

Fourth Quarter $313.88 $261.43

2011

First Quarter $320.13 $278.82

Second Quarter $296.19 $237.67

Third Quarter $311.53 $245.70

Fourth Quarter $323.26 $248.00

2012

First Quarter $334.46 $284.33

Second Quarter $325.82 $279.80

Third Quarter $378.62 $285.52

Fourth Quarter $384.40 $323.90

2013

First Quarter $419.75 $351.78

Second Quarter $458.39 $383.05

Third Quarter $462.79 $423.86

Fourth Quarter $560.90 $427.25

2014

First Quarter $610.68 $551.15

Second Quarter $585.93 $518.00

Third Quarter $605.40 $571.81

Fourth Quarter (through October 17, 2014) $587.78 $522.97

On October 17, 2014, the closing price of the Reference Stock of Google Inc. was $522.97.

Google Inc. – Historical Closing Prices
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January 2, 2009 to October 17, 2014
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Historical Performance of salesforce.com, inc.

salesforce.com, inc. High Low

2009

First Quarter $9.26 $6.44

Second Quarter $11.23 $8.17

Third Quarter $14.64 $8.89

Fourth Quarter $18.66 $13.63

2010

First Quarter $19.38 $15.52

Second Quarter $24.28 $18.89

Third Quarter $30.79 $21.77

Fourth Quarter $37.65 $24.98

2011

First Quarter $36.62 $30.00

Second Quarter $38.39 $32.24

Third Quarter $39.83 $27.72

Fourth Quarter $34.79 $24.51

2012

First Quarter $39.34 $24.37

Second Quarter $39.89 $31.83

Third Quarter $39.86 $30.34

Fourth Quarter $42.73 $34.92

2013

First Quarter $46.59 $40.84

Second Quarter $47.01 $36.75

Third Quarter $53.38 $37.80

Fourth Quarter $57.31 $49.91

2014

First Quarter $66.22 $54.23

Second Quarter $58.80 $49.13

Third Quarter $61.21 $52.64

Fourth Quarter (through October 17, 2014) $58.46 $52.72

On October 17, 2014, the closing price of the Reference Stock of salesforce.com, inc. was $55.63.

salesforce.com, inc. – Historical Closing Prices
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Historical Performance of Bunge Limited

Bunge Limited High Low

2009

First Quarter $59.33 $41.61

Second Quarter $67.89 $46.58

Third Quarter $72.41 $54.44

Fourth Quarter $68.51 $57.06

2010

First Quarter $71.29 $56.90

Second Quarter $61.85 $47.19

Third Quarter $61.61 $46.29

Fourth Quarter $65.52 $57.45

2011

First Quarter $74.45 $65.39

Second Quarter $75.44 $65.42

Third Quarter $73.08 $56.10

Fourth Quarter $63.02 $55.51

2012

First Quarter $68.44 $57.22

Second Quarter $69.73 $57.83

Third Quarter $67.30 $60.82

Fourth Quarter $73.82 $67.74

2013

First Quarter $79.92 $72.12

Second Quarter $73.51 $66.40

Third Quarter $79.15 $71.35

Fourth Quarter $83.11 $76.11

2014

First Quarter $81.92 $73.51

Second Quarter $81.38 $74.68

Third Quarter $86.36 $73.54

Fourth Quarter (through October 17, 2014) $85.06 $80.97

On October 17, 2014, the closing price of the Reference Stock of Bunge Limited was $82.41.

Bunge Limited – Historical Closing Prices
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Historical Performance of Applied Materials, Inc.

Applied Materials, Inc. High Low

2009

First Quarter $11.62 $8.34

Second Quarter $12.78 $10.50

Third Quarter $14.01 $10.72

Fourth Quarter $14.07 $11.89

2010

First Quarter $14.87 $11.77

Second Quarter $14.47 $12.02

Third Quarter $12.61 $10.39

Fourth Quarter $14.13 $11.49

2011

First Quarter $16.85 $13.76

Second Quarter $15.92 $12.40

Third Quarter $13.44 $10.35

Fourth Quarter $12.73 $9.85

2012

First Quarter $13.21 $10.70

Second Quarter $12.50 $10.00

Third Quarter $12.05 $10.37

Fourth Quarter $11.50 $10.15

2013

First Quarter $13.89 $11.50

Second Quarter $15.97 $12.92

Third Quarter $17.83 $14.82

Fourth Quarter $18.10 $16.50

2014

First Quarter $20.42 $16.72

Second Quarter $22.90 $18.62

Third Quarter $23.27 $20.69

Fourth Quarter (through October 17, 2014) $21.15 $18.92

On October 17, 2014, the closing price of the Reference Stock of Applied Materials, Inc. was $19.88.
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Applied Materials, Inc. – Historical Closing Prices
January 2, 2009 to October 17, 2014
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UNITED STATES FEDERAL TAX CONSIDERATIONS

Based on current market conditions, we expect to treat the Notes as “variable rate debt instruments” for U.S. federal
income tax purposes.  Except where stated otherwise, the remaining discussion assumes that the Notes are treated as
variable rate debt instruments.  Stated interest on the Notes will be taxable to a U.S. Holder (as defined in the
accompanying prospectus supplement) as ordinary interest income at the time it accrues or is received in accordance
with the holder’s method of tax accounting.  Upon the sale or other taxable disposition of a Note, a U.S. Holder
generally will recognize capital gain or loss equal to the difference between the amount realized on the disposition
(other than any amount attributable to accrued interest, which will be treated as a payment of interest) and the holder’s
adjusted tax basis in the Note.  A U.S. Holder’s adjusted tax basis in a Note will generally equal the purchase price
paid to acquire the Note.  Such gain or loss generally will be long-term capital gain or loss if the U.S. Holder held the
Note for more than one year at the time of disposition.  However, the Internal Revenue Service or a court might not
agree with the treatment of the Notes as variable rate debt instruments.  Moreover, our treatment of the Notes for U.S.
federal income tax purposes will be based on market conditions as of the pricing date, and the final Pricing
Supplement for the Notes will provide further information regarding the treatment. If the Notes are not treated as
variable rate debt instruments, they will instead be treated as “contingent payment debt instruments.”  If the Notes were
treated as contingent payment debt instruments, (i) a U.S. Holder would be required to recognize interest income
based on our “comparable yield” for a similar non-contingent debt instrument and a “projected payment schedule” in
respect of the Notes, adjusted each year to take account for the difference between the actual and the projected
payments in that year, and (ii) gain with respect to a Note would be treated as ordinary income.

Subject to the discussion in the accompanying prospectus supplement regarding “FATCA,” under current law Non-U.S.
Holders (as defined in the accompanying prospectus supplement) generally will not be subject to U.S. federal
withholding or income tax in respect of payments on or amounts received on the sale, exchange or retirement of the
Notes if they comply with the applicable certification requirements.  Special rules apply to Non-U.S. Holders whose
income on the Notes is effectively connected with the conduct of a U.S. trade or business or who are individuals
present in the United States for 183 days or more in a taxable year.

You should read the section entitled “United States Federal Tax Considerations” in the accompanying prospectus
supplement.  The preceding discussion, when read in combination with that section, constitutes the full opinion of
Davis Polk & Wardwell LLP regarding the material U.S. federal tax consequences of owning and disposing of the
Notes.  You should also consult your tax adviser regarding all aspects of the U.S. federal tax consequences of an
investment in the Notes and any tax consequences arising under the laws of any state, local or foreign taxing
jurisdiction.
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PLAN OF DISTRIBUTION; CONFLICTS OF INTEREST

The terms and conditions set forth in the Global Selling Agency Agreement dated November 13, 2013 among
Citigroup Inc. and the Agents listed on Schedule I thereto, including CGMI, govern the sale and purchase of the
Notes.

CGMI, acting as principal, has agreed to purchase from Citigroup Inc., and Citigroup Inc. has agreed to sell to CGMI,
$            aggregate stated principal amount of Notes (        Notes) for $980 per Note. CGMI proposes to offer the Notes
to certain dealers at the public offering price less a selling concession as described in this paragraph.  CGMI will pay
selected dealers a fixed selling concession of $20 for each $1,000 Note they sell. If all of the Notes are not sold at the
initial offering price, CGMI may change the public offering price and other selling terms.

In order to hedge its obligations under the Notes, Citigroup Inc. expects to enter into one or more swaps or other
derivatives transactions with one or more of its affiliates. You should refer to the section “Risk Factors Relating to the
Notes—The Estimated Value of the Notes on the Pricing Date, Based on CGMI’s Proprietary Pricing Models and Our
Internal Funding Rate, Will Be Less than the Issue Price” in this pricing supplement and the section “Use of Proceeds
and Hedging” in the accompanying prospectus.

The Notes will not be listed on any exchange.

CGMI is an affiliate of Citigroup Inc.  Accordingly, the offering will conform to the requirements set forth in Rule
5121 of the Conduct Rules of the Financial Industry Regulatory Authority, Inc. Client accounts over which Citigroup
Inc., its subsidiaries or affiliates of its subsidiaries have investment discretion are not permitted to purchase the Notes,
either directly or indirectly, without the prior written consent of the client.
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VALUATION OF THE NOTES

CGMI calculated the estimated value of the Notes set forth on the cover page of this pricing supplement based on
proprietary pricing models.  CGMI’s proprietary pricing models generated an estimated value for the Notes by
estimating the value of a hypothetical package of financial instruments that would replicate the payout on the Notes,
which consists of a fixed-income bond (the “bond component”) and one or more derivative instruments underlying the
economic terms of the Notes (the “derivative component”).  CGMI calculated the estimated value of the bond
component using a discount rate based on our internal funding rate.  CGMI calculated the estimated value of the
derivative component based on a proprietary derivative-pricing model, which generated a theoretical price for the
instruments that constitute the derivative component based on various inputs, including the factors described under
“Risk Factors Relating to the Notes—The Price at Which You May Be Able to Sell Your Notes Prior to Maturity Will
Depend on a Number of Factors and May Be Substantially Less Than the Amount You Originally Invest” in this
pricing supplement, but not including our creditworthiness.  These inputs may be market-observable or may be based
on assumptions made by CGMI in its discretionary judgment.

The estimated value of the Notes is a function of the terms of the Notes and the inputs to CGMI’s proprietary pricing
models. The range for the estimated value of the Notes set forth on the cover page of this preliminary pricing
supplement reflects terms of the Notes that have not yet been fixed as well as uncertainty on the date of this
preliminary pricing supplement about the inputs to CGMI’s proprietary pricing models on the pricing date.

For a period of approximately four months following issuance of the Notes, the price, if any, at which CGMI would be
willing to buy the Notes from investors, and the value that will be indicated for the Notes on any brokerage account
statements prepared by CGMI or its affiliates (which value CGMI may also publish through one or more financial
information vendors), will reflect a temporary upward adjustment from the price or value that would otherwise be
determined.  This temporary upward adjustment represents a portion of the hedging profit expected to be realized by
CGMI or its affiliates over the term of the Notes.  The amount of this temporary upward adjustment will decline to
zero on a straight-line basis over the four-month temporary adjustment period.  However, CGMI is not obligated to
buy the Notes from investors at any time.  See “Risk Factors Relating to the Notes—The Notes Will Not Be Listed on
Any Securities Exchange and You May Not Be Able to Sell Them Prior to Maturity.”
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