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CITIGROUP INC. 

(incorporated in Delaware) 

and

CITIGROUP GLOBAL MARKETS HOLDINGS INC. 

(a corporation duly incorporated and existing under the laws of the state of New York) 

and 

CITIGROUP GLOBAL MARKETS FUNDING LUXEMBOURG S.C.A. 

(incorporated as a corporate partnership limited by shares (société en commandite par actions) 

under Luxembourg law, with registered office at 31, Z.A. Bourmicht, L-8070 Bertrange, Grand 

Duchy of Luxembourg and registered with the Register of Trade and Companies of Luxembourg 

(Registre de commerce et des sociétés, Luxembourg) under number B 169.199) 

each an issuer under the 

Citi Global Medium Term Note Programme 

Notes issued by Citigroup Global Markets Holdings Inc. only will be unconditionally and 

irrevocably guaranteed by 

CITIGROUP INC. 

(incorporated in Delaware) 

Notes issued by Citigroup Global Markets Funding Luxembourg S.C.A only will be 

unconditionally and irrevocably guaranteed by 

CITIGROUP GLOBAL MARKETS LIMITED 

(incorporated in England and Wales)

Approvals 

This Supplement constitutes a supplement for the purposes of Part IV of the Luxembourg Law dated 16 

July 2019 relating to prospectuses for securities (the "Luxembourg Prospectus Law") and has been 

approved by the Luxembourg Stock Exchange under Part IV of the Luxembourg Prospectus Law and the 

Rules and Regulations of the Luxembourg Stock Exchange. This Supplement has not been approved by 

and will not be submitted for approval to the Commission de Surveillance du Secteur Financier of 

Luxembourg.

Application has been made to the Irish Stock Exchange plc, trading as Euronext Dublin ("Euronext 

Dublin") for the approval of the Citigroup Inc. Offering Circular (No.2) Supplement (No.1), the CGMHI 

Offering Circular (No.2) Supplement (No.1) and the CGMFL Offering Circular (No.2) Supplement 

(No.1) as Base Listing Particulars (respectively, the "Citigroup Inc. Offering Circular (No.2) Base 

Listing Particulars Supplement (No.1)", the "CGMHI Offering Circular (No.2) Base Listing 

Particulars Supplement (No.1)" and the "CGMFL Offering Circular (No.2) Base Listing 

Particulars Supplement (No.1)". Save where expressly provided or the context otherwise requires, 

where Notes are to be admitted to trading on the Global Exchange Market references herein to 

"Supplement", "Citigroup Inc. Offering Circular (No.2) Supplement (No.1)", "CGMHI Offering Circular 
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(No.2) Supplement (No.1)" and "CGMFL Offering Circular (No.2) Supplement (No.1)" shall be 

construed to be to "Base Listing Particulars Supplement", "Citigroup Inc. Offering Circular (No.2) 

Supplement (No.1)", "CGMHI Offering Circular (No.2) Supplement (No.1)" and "CGMFL Offering 

Circular (No.2) Supplement (No.1)", respectively. 

This Supplement constitutes supplementary admission particulars in respect of the Offering Circular 

(No.2) (as defined below) for the purposes of the International Securities Market Rulebook. This 

Supplement has not been approved by and will not be submitted for approval to the Financial Conduct 

Authority of the United Kingdom. 

This Supplement (as defined below) will be approved by SIX Exchange Regulation AG as review body 

under the Swiss Financial Services Act (FinSA) on or around 22 August 2025.

Citigroup Inc. Offering Circular (No.2) Supplement (No.1) 

This offering circular supplement ("Citigroup Inc. Offering Circular (No.2) Supplement (No.1)") is 

supplemental to, and must be read in conjunction with, the Offering Circular (No.2) dated 25 July 2025 

("Citigroup Inc. Offering Circular (No.2)"), prepared by Citigroup Inc. with respect to the Citi Global 

Medium Term Note Programme (the "Programme"). 

CGMHI Offering Circular (No.2) Supplement (No.1) 

This offering circular supplement ("CGMHI Offering Circular (No.2) Supplement (No.1)") is 

supplemental to, and must be read in conjunction with, the Offering Circular (No.2) dated 25 July 2025 

("CGMHI Offering Circular (No.2)"), prepared by Citigroup Global Markets Holdings Inc. 

("CGMHI") and Citigroup Inc. in its capacity as the CGMHI Guarantor ("CGMHI Guarantor") with 

respect to the Programme. 

CGMFL Offering Circular (No.2) Supplement (No.1) 

This offering circular supplement ("CGMFL Offering Circular (No.2) Supplement (No.1)") is 

supplemental to, and must be read in conjunction with, the Offering Circular (No.2) dated 25 July 2025 

("CGMFL Offering Circular (No.2)"), prepared by Citigroup Global Markets Funding Luxembourg 

S.C.A. ("CGMFL") and Citigroup Global Markets Limited in its capacity as the CGMFL Guarantor 

("CGMFL Guarantor") with respect to the Programme. 

Reference in this document to the "Supplement" are to each of the Citigroup Inc. Offering Circular 

(No.2) Supplement (No.1), the CGMHI Offering Circular (No.2) Supplement (No.1) and the CGMFL 

Offering Circular (No.2) Supplement (No.1). 

Responsibility Statements 

Citigroup Inc.: Citigroup Inc. accepts responsibility for the information contained in this Supplement 

(excluding the paragraphs set out under the headings "Information relating to the CGMHI Offering 

Circular (No.2)" and "Information relating to the CGMFL Offering Circular (No.2)" below (together, 

"Citigroup Inc. Excluded Information")). To the best of the knowledge of Citigroup Inc., the 

information contained in this Supplement (excluding the Citigroup Inc. Excluded Information) is in 

accordance with the facts and does not omit anything likely to affect the import of such information. 

CGMHI: CGMHI accepts responsibility for the information contained in this Supplement (excluding the 

paragraphs set out under the headings "Information relating to the Citigroup Inc. Offering Circular 

(No.2)" and "Information relating to the CGMFL Offering Circular (No.2)" below (together, "CGMHI 

Excluded Information")). To the best of the knowledge of CGMHI, the information contained in this 

Supplement (excluding the CGMHI Excluded Information) is in accordance with the facts and does not 

omit anything likely to affect the import of such information.  
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CGMHI Guarantor: The CGMHI Guarantor accepts responsibility for the information contained in this 

Supplement (excluding the paragraphs set out under the headings "Information relating to the Citigroup 

Inc. Offering Circular (No.2)" and "Information relating to the CGMFL Offering Circular (No.2)" below 

(together, "CGMHI Guarantor Excluded Information")). To the best of the knowledge of the CGMHI 

Guarantor, the information contained in this Supplement (excluding the CGMHI Guarantor Excluded 

Information) is in accordance with the facts and does not omit anything likely to affect the import of such 

information.  

CGMFL: CGMFL accepts responsibility for the information contained in this Supplement (excluding 

the paragraphs set out under the headings "Information relating to the Citigroup Inc. Offering Circular 

(No.2)" and "Information relating to the CGMHI Offering Circular (No.2)" below (together, "CGMFL 

Excluded Information")). To the best of the knowledge of CGMFL, the information contained in this 

Supplement (excluding the CGMFL Excluded Information) is in accordance with the facts and does not 

omit anything likely to affect the import of such information.  

CGMFL Guarantor: The CGMFL Guarantor accepts responsibility for the information contained in this 

Supplement (excluding the paragraphs set out under the headings "Information relating to the Citigroup 

Inc. Offering Circular (No.2)" and "Information relating to the CGMHI Offering Circular (No.2)" below 

(together, "CGMFL Guarantor Excluded Information")). To the best of the knowledge of the CGMFL 

Guarantor, the information contained in this Supplement (excluding the CGMFL Guarantor Excluded 

Information) is in accordance with the facts and does not omit anything likely to affect the import of such 

information.  

Defined Terms 

Terms defined in the Offering Circular (No.2) shall, unless the context otherwise requires, have the same 

meaning when used in this Supplement. 
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INFORMATION RELATING TO THE CITIGROUP INC. OFFERING CIRCULAR (No.2) 

Publication of the 2025 Q2 Form 10-Q of Citigroup Inc. on 6 August 2025

On 6 August 2025, Citigroup Inc. filed its Quarterly Report on Form 10-Q (the "Citigroup Inc. 2025 

Q2 Form 10-Q") for the three months ended 30 June 2025 with the Securities and Exchange Commission 

of the United States (the "SEC"). A copy of the Citigroup Inc. 2025 Q2 Form 10-Q has been filed with 

the Central Bank, Euronext Dublin and the Commission de Surveillance du Secteur Financier (the 

"CSSF") and has been published on the website of the London Stock Exchange 

(https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q

2%20Form%2010-Q.pdf). Citigroup Inc. is an Issuer under the Programme. By virtue of this 

Supplement, the Citigroup Inc. 2025 Q2 Form 10-Q is incorporated by reference in, and forms part of, 

the Citigroup Inc. Offering Circular (No.2). 

The following information appears on the page(s) of the Citigroup Inc. 2025 Q2 Form 10-Q as set out 

below:  

1. Unaudited interim financial information of Citigroup Inc. in respect of the three months 

ended 30 June 2025, as set out in the Citigroup Inc. 2025 Q2 Form 10-Q:

Page(s) 

A. Consolidated Statements of Income and Comprehensive Income 102-103 

B. Consolidated Balance Sheet 104-105 

C. Consolidated Statement of Changes in Stockholders' Equity 106 

D. Consolidated Statement of Cash Flows 108-109 

E. Notes to the Consolidated Financial Statements 110-215 

2. Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2025 Q2 

Form 10-Q: 

Page(s) 

A. Description of the principal activities of Citigroup Inc. - 

Overview, Management's Discussion and Analysis of Financial 

Condition and Results of Operations, Segment and Business – 

Income (Loss) and Revenues and Segment Balance Sheet 

4-34 

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

competes 

(i) Management's Discussion and Analysis of Financial 

Condition and Results of Operations, Segment and 

Business – Income (Loss) and Revenues and Segment 

Balance Sheet 

7-34 

(ii) Strategic Risk 85 

(iii) Note 3 (Reportable Business Segments and All Other) to 

the Consolidated Financial Statements 
113-116 

C. Description of the principal investments of Citigroup Inc. – Note 

13 (Investments) to the Consolidated Financial Statements 
127-133 

https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q2%20Form%2010-Q.pdf
https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q2%20Form%2010-Q.pdf
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D. Description of trends and events affecting Citigroup Inc. 

(i) Citigroup Segments, Management's Discussion and 

Analysis of Financial Condition and Results of Operations, 

Segment and Business – Income (Loss) and Revenues and 

Segment Balance Sheet 

6-34 

(ii) Significant Accounting Policies and Significant Estimates, 

Income Taxes, Disclosure Controls and Procedures, 

Disclosure Pursuant to Section 219 of the Iran Threat 

Reduction and Syria Human Rights Act and Forward-

Looking Statements 

90-99 

(iii) Note 1 (Basis of Presentation, Updated Accounting 

Policies and Accounting Changes) to the Consolidated 

Financial Statements 

110-111 

E. Description of litigation involving Citigroup Inc. – Note 27 

(Contingencies) to the Consolidated Financial Statements 
213-214 

F. Risk Management – Managing Global Risk Table of Contents and 

Managing Global Risk 
47-89 

Any information not specified in the cross-reference list above but included in the Citigroup Inc. 2025 

Q2 Form 10-Q is not incorporated by reference and is either covered elsewhere in the Offering Circular 

(No.2) or is not relevant for investors. 

Significant change and material adverse change 

There has been no significant change in the financial position or the financial performance of Citigroup 

Inc. or Citigroup Inc. and its subsidiaries as a whole since 30 June 2025 (the date of Citigroup Inc.'s most 

recently published unaudited interim financial statements), and there has been no material adverse change 

in the prospects of Citigroup Inc. or Citigroup Inc. and its subsidiaries as a whole since 31 December 

2024 the date of Citigroup Inc.'s most recently published audited annual financial statements). 

Legal proceedings  

For a discussion of Citigroup Inc.'s material legal and regulatory matters, see (i) Note 30 to the 

Consolidated Financial Statements included in the Citigroup Inc. 2024 Form 10‑K and (ii) Note 27 to the 

Consolidated Financial Statements included in the Citigroup Inc. 2025 Q2 Form 10-Q. Save as disclosed 

in the documents referenced above, neither Citigroup Inc. nor any of its subsidiaries is involved in, or 

has been involved in, any governmental, legal or arbitration proceedings that may have had, in the twelve 

months before the date of this Supplement, a significant effect on the financial position or profitability 

of Citigroup Inc. or Citigroup Inc. and its subsidiaries as a whole, nor, so far as Citigroup Inc. is aware, 

are any such proceedings pending or threatened.  

Amendments to Important Information relating to the Use of this Offering Circular and Offers of Notes 

Generally 

The section of the Citigroup Inc. Offering Circular (No.2) entitled "Important Information relating to the 

Use of this Offering Circular and Offers of Notes Generally" shall be amended as set out in Schedule 1 

to this Supplement. 

Amendments to Overview of the Programme 
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The section of the Citigroup Inc. Offering Circular (No.2) entitled "Overview of the Programme" shall 

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

Amendments to Subscription, Sale and Transfer and Selling Restrictions 

The section of the Citigroup Inc. Offering Circular (No.2) entitled "Subscription, Sale and Transfer and 

Selling Restrictions" shall be amended as set out in Schedule 3 to this Supplement. 

Amendments to General Conditions of the Notes

The section of the Citigroup Inc. Offering Circular (No.2) entitled "General Conditions of the Notes" 

shall be amended as set out in Schedule 4 to this Supplement.  

General 

Save as disclosed in this Supplement (including any documents incorporated by reference herein), there 

has been no other significant new factor, material mistake or material inaccuracy relating to information 

included in the Citigroup Inc. Offering Circular (No.2) since the publication of the Citigroup Inc. 

Offering Circular (No.2).

Copies of the Citigroup Inc. Offering Circular (No.2) and this Supplement will be obtainable free of 

charge in electronic form, for so long as the Programme remains in effect or any Notes remain 

outstanding, at the specified office of the Fiscal Agent and each of the other Paying Agents. Copies of 

the Citigroup Inc. Offering Circular (No.2) and this Supplement have also been filed with and are 

available for viewing on the website of the Luxembourg Stock Exchange (www.luxse.com).

To the extent that there is any inconsistency between (a) any statement in this Supplement or any 

statement incorporated by reference into the Citigroup Inc. Offering Circular (No.2) by this Supplement 

and (b) any statement in the Citigroup Inc. Offering Circular (No.2) or otherwise incorporated by 

reference into the Citigroup Inc. Offering Circular (No.2), the statements in (a) above will prevail. 

http://www.luxse.com/
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INFORMATION RELATING TO THE CGMHI OFFERING CIRCULAR (No.2) 

Publication of the 2025 Q2 Form 10-Q of Citigroup Inc. on 6 August 2025

On 6 August 2025, Citigroup Inc. filed its Quarterly Report on Form 10-Q (the "Citigroup Inc. 2025 

Q2 Form 10-Q") for the three months ended 30 June 2025 with the Securities and Exchange Commission 

of the United States (the "SEC"). A copy of the Citigroup Inc. 2025 Q2 Form 10-Q has been filed with 

the Central Bank, Euronext Dublin and the Commission de Surveillance du Secteur Financier (the 

"CSSF") and has been published on the website of the London Stock Exchange 

(https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q

2%20Form%2010-Q.pdf). Citigroup Inc.is CGMHI Guarantor under the Programme. By virtue of this 

Supplement, the Citigroup Inc. 2025 Q2 Form 10-Q is incorporated by reference in, and forms part of, 

the CGMHI Offering Circular (No.2).  

The following information appears on the page(s) of the Citigroup Inc. 2025 Q2 Form 10-Q as set out 

below:  

1. Unaudited interim financial information of Citigroup Inc. in respect of the three months 

ended 30 June 2025, as set out in the Citigroup Inc. 2025 Q2 Form 10-Q:

Page(s) 

A. Consolidated Statements of Income and Comprehensive Income 102-103 

B. Consolidated Balance Sheet 104-105 

C. Consolidated Statement of Changes in Stockholders' Equity 106 

D. Consolidated Statement of Cash Flows 108-109 

E. Notes to the Consolidated Financial Statements 110-215 

2. Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2025 Q2 

Form 10-Q: 

Page(s) 

A. Description of the principal activities of Citigroup Inc. - 

Overview, Management's Discussion and Analysis of Financial 

Condition and Results of Operations, Segment and Business – 

Income (Loss) and Revenues and Segment Balance Sheet 

4-34 

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

competes 

(i) Management's Discussion and Analysis of Financial 

Condition and Results of Operations, Segment and 

Business – Income (Loss) and Revenues and Segment 

Balance Sheet 

7-34 

(ii) Strategic Risk 85 

(iii) Note 3 (Reportable Business Segments and All Other) to 

the Consolidated Financial Statements 
113-116 

C. Description of the principal investments of Citigroup Inc. – Note 

13 (Investments) to the Consolidated Financial Statements 
127-133 

https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q2%20Form%2010-Q.pdf
https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q2%20Form%2010-Q.pdf
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D. Description of trends and events affecting Citigroup Inc. 

(i) Citigroup Segments, Management's Discussion and 

Analysis of Financial Condition and Results of Operations, 

Segment and Business – Income (Loss) and Revenues and 

Segment Balance Sheet 

6-34 

(ii) Significant Accounting Policies and Significant Estimates, 

Income Taxes, Disclosure Controls and Procedures, 

Disclosure Pursuant to Section 219 of the Iran Threat 

Reduction and Syria Human Rights Act and Forward-

Looking Statements 

90-99 

(iii) Note 1 (Basis of Presentation, Updated Accounting 

Policies and Accounting Changes) to the Consolidated 

Financial Statements 

110-111 

E. Description of litigation involving Citigroup Inc. – Note 27 

(Contingencies) to the Consolidated Financial Statements 
213-214 

F. Risk Management – Managing Global Risk Table of Contents and 

Managing Global Risk 
47-89 

Any information not specified in the cross-reference list above but included in the Citigroup Inc. 2025 

Q2 Form 10-Q is not incorporated by reference and is either covered elsewhere in the Offering Circular 

(No.2) or is not relevant for investors. 

Significant change and material adverse change  

There has been no significant change in the financial position or the financial performance of Citigroup 

Inc. or Citigroup Inc. and its subsidiaries as a whole since 30 June 2025 (the date of Citigroup Inc.'s most 

recently published unaudited interim financial statements), and there has been no material adverse change 

in the prospects of Citigroup Inc. or Citigroup Inc. and its subsidiaries as a whole since 31 December 

2024 (the date of Citigroup Inc.'s most recently published audited annual financial statements). 

Legal proceedings  

For a discussion of CGMHI's material legal and regulatory matters, see Note 17 to the Consolidated 

Financial Statements included in the CGMHI 2024 Annual Report. For a discussion of Citigroup Inc.'s 

material legal and regulatory matters, of which the matters discussed in Note 17 (as specified above) is 

a part, see (i) Note 30 to the Consolidated Financial Statements included in the Citigroup Inc. 2024 Form 

10‑K and (ii) Note 27 to the Consolidated Financial Statements included in the Citigroup Inc. 2025 Q2 

Form 10-Q. Save as disclosed in the documents referenced above, neither CGMHI nor any of its 

subsidiaries is involved in, or has been involved in, any governmental, legal or arbitration proceedings 

that may have had in the twelve months before the date of this Supplement, a significant effect on the 

financial position or profitability of CGMHI or CGMHI and its subsidiaries taken as a whole, nor, so far 

as CGMHI is aware, are any such proceedings pending or threatened.  

For a discussion of Citigroup Inc.'s material legal and regulatory matters, see (i) Note 30 to the 

Consolidated Financial Statements included in the Citigroup Inc. 2024 Form 10‑K and (ii) Note 27 to the 

Consolidated Financial Statements included in the Citigroup Inc. 2025 Q2 Form 10-Q. Save as disclosed 

in the documents referenced above, neither Citigroup Inc. nor any of its subsidiaries is involved in, or 

has been involved in, any governmental, legal or arbitration proceedings that may have had, in the twelve 

months before the date of this Supplement, a significant effect on the financial position or profitability 
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of Citigroup Inc. or Citigroup Inc. and its subsidiaries as a whole, nor, so far as Citigroup Inc. is aware, 

are any such proceedings pending or threatened.  

Amendments to Important Information relating to the Use of this Offering Circular and Offers of Notes 

Generally 

The section of the CGMHI Offering Circular (No.2) entitled "Important Information relating to the Use 

of this Offering Circular and Offers of Notes Generally" shall be amended as set out in Schedule 1 to this 

Supplement. 

Amendments to Overview of the Programme 

The section of the CGMHI Offering Circular (No.2) entitled "Overview of the Programme" shall be 

amended as set out in Schedule 2 to this Supplement. 

Amendments to Subscription, Sale and Transfer and Selling Restrictions 

The section of the CGMHI Offering Circular (No.2) entitled "Subscription, Sale and Transfer and Selling 

Restrictions" shall be amended as set out in Schedule 3 to this Supplement.

General 

Save as disclosed in this Supplement (including any documents incorporated by reference herein), there 

has been no other significant new factor, material mistake or material inaccuracy relating to information 

included in the CGMHI Offering Circular (No.2) since the publication of the CGMHI Offering Circular 

(No.2).

Copies of the CGMHI Offering Circular (No.2) and this Supplement will be obtainable free of charge in 

electronic form, for so long as the Programme remains in effect or any Notes remain outstanding, at the 

specified office of the Fiscal Agent and each of the other Paying Agents. Copies of the CGMHI Offering 

Circular (No.2) and this Supplement have also been filed with and are available for viewing on the 

website of the Luxembourg Stock Exchange (www.luxse.com).

To the extent that there is any inconsistency between (a) any statement in this Supplement or any 

statement incorporated by reference into the CGMHI Offering Circular (No.2) by this Supplement and 

(b) any statement in the CGMHI Offering Circular (No.2) or otherwise incorporated by reference into 

the CGMHI Offering Circular (No.2), the statements in (a) above will prevail. 

http://www.luxse.com/
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INFORMATION RELATING TO THE CGMFL OFFERING CIRCULAR (No.2) 

Publication of the 2025 Q2 Form 10-Q of Citigroup Inc. on 6 August 2025

On 6 August 2025, Citigroup Inc. filed its Quarterly Report on Form 10-Q (the "Citigroup Inc. 2025 

Q2 Form 10-Q") for the three months ended 30 June 2025 with the Securities and Exchange Commission 

of the United States (the "SEC"). A copy of the Citigroup Inc. 2025 Q2 Form 10-Q has been filed with 

the Central Bank, Euronext Dublin and the Commission de Surveillance du Secteur Financier (the 

"CSSF") and has been published on the website of the London Stock Exchange 

(https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q

2%20Form%2010-Q.pdf). Citigroup Inc. is indirect parent company of CGMFL. By virtue of this 

Supplement, the Citigroup Inc. 2025 Q2 Form 10-Q is incorporated by reference in, and forms part of, 

the CGMFL Offering Circular (No.2).  

The following information appears on the page(s) of the Citigroup Inc. 2025 Q2 Form 10-Q as set out 

below:  

1. Unaudited interim financial information of Citigroup Inc. in respect of the three months 

ended 30 June 2025, as set out in the Citigroup Inc. 2025 Q2 Form 10-Q:

Page(s) 

A. Consolidated Statements of Income and Comprehensive Income 102-103 

B. Consolidated Balance Sheet 104-105 

C. Consolidated Statement of Changes in Stockholders' Equity 106 

D. Consolidated Statement of Cash Flows 108-109 

E. Notes to the Consolidated Financial Statements 110-215 

2. Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2025 Q2 

Form 10-Q: 

Page(s) 

A. Description of the principal activities of Citigroup Inc. - 

Overview, Management's Discussion and Analysis of Financial 

Condition and Results of Operations, Segment and Business – 

Income (Loss) and Revenues and Segment Balance Sheet 

4-34 

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

competes 

(i) Management's Discussion and Analysis of Financial 

Condition and Results of Operations, Segment and 

Business – Income (Loss) and Revenues and Segment 

Balance Sheet 

7-34 

(ii) Strategic Risk 85 

(iii) Note 3 (Reportable Business Segments and All Other) to 

the Consolidated Financial Statements 
113-116 

C. Description of the principal investments of Citigroup Inc. – Note 

13 (Investments) to the Consolidated Financial Statements 
127-133 

https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q2%20Form%2010-Q.pdf
https://docs.londonstockexchange.com/sites/default/files/documents/Citigroup%20Inc.%202025%20Q2%20Form%2010-Q.pdf
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D. Description of trends and events affecting Citigroup Inc. 

(i) Citigroup Segments, Management's Discussion and 

Analysis of Financial Condition and Results of Operations, 

Segment and Business – Income (Loss) and Revenues and 

Segment Balance Sheet 

6-34 

(ii) Significant Accounting Policies and Significant Estimates, 

Income Taxes, Disclosure Controls and Procedures, 

Disclosure Pursuant to Section 219 of the Iran Threat 

Reduction and Syria Human Rights Act and Forward-

Looking Statements 

90-99 

(iii) Note 1 (Basis of Presentation, Updated Accounting 

Policies and Accounting Changes) to the Consolidated 

Financial Statements 

110-111 

E. Description of litigation involving Citigroup Inc. – Note 27 

(Contingencies) to the Consolidated Financial Statements 
213-214 

F. Risk Management – Managing Global Risk Table of Contents and 

Managing Global Risk 
47-89 

Any information not specified in the cross-reference list above but included in the Citigroup Inc. 2025 

Q2 Form 10-Q is not incorporated by reference and is either covered elsewhere in the Offering Circular 

(No.2) or is not relevant for investors. 

Legal proceedings  

For a discussion of Citigroup Inc.'s material legal and regulatory matters, see (i) Note 30 to the 

Consolidated Financial Statements included in the Citigroup Inc. 2024 Form 10‑K and (ii) Note 27 to the 

Consolidated Financial Statements included in the Citigroup Inc. 2025 Q2 Form 10-Q. Save as disclosed 

in the documents referenced above, CGMFL is not involved in, or has not been involved in, any 

governmental, legal or arbitration proceedings that may have had in the twelve months before the date 

of this Supplement, a significant effect on CGMFL's financial position or profitability, nor, so far as 

CGMFL is aware, are any such proceedings pending or threatened.

For a discussion of Citigroup Inc.'s material legal and regulatory matters, see (i) Note 30 to the 

Consolidated Financial Statements included in the Citigroup Inc. 2024 Form 10‑K and (ii) Note 27 to the 

Consolidated Financial Statements included in the Citigroup Inc. 2025 Q2 Form 10-Q. Save as disclosed 

in the documents referenced above, CGML is not involved in, or has not been involved in, any 

governmental, legal or arbitration proceedings that may have had, in the twelve months before the date 

of this Supplement, a significant effect on the financial position or profitability of CGML, nor, so far as 

CGML is aware, are any such proceedings pending or threatened. 

Amendments to Important Information relating to the Use of this Offering Circular and Offers of Notes 

Generally 

The section of the CGMFL Offering Circular (No.2) entitled "Important Information relating to the Use 

of this Offering Circular and Offers of Notes Generally" shall be amended as set out in Schedule 1 to this 

Supplement. 

Amendments to Overview of the Programme 
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The section of the CGMFL Offering Circular (No.2) entitled "Overview of the Programme" shall be 

amended as set out in Schedule 2 to this Supplement. 

Amendments to Subscription, Sale and Transfer and Selling Restrictions 

The section of the CGMFL Offering Circular (No.2) entitled "Subscription, Sale and Transfer and Selling 

Restrictions" shall be amended as set out in Schedule 3 to this Supplement.

General 

Save as disclosed in this Supplement (including any documents incorporated by reference herein), there 

has been no other significant new factor, material mistake or material inaccuracy relating to information 

included in the CGMFL Offering Circular (No.2) since the publication of the CGMFL Offering Circular 

(No.2).

Copies of the CGMFL Offering Circular (No.2) and this Supplement will be obtainable free of charge in 

electronic form, for so long as the Programme remains in effect or any Notes remain outstanding, at the 

specified office of the Fiscal Agent and each of the other Paying Agents. Copies of the CGMFL Offering 

Circular (No.2) and this Supplement have also been filed with and are available for viewing on the 

website of the Luxembourg Stock Exchange (www.luxse.com).

To the extent that there is any inconsistency between (a) any statement in this Supplement or any 

statement incorporated by reference into the CGMFL Offering Circular (No.2) by this Supplement and 

(b) any statement in the CGMFL Offering Circular (No.2) or otherwise incorporated by reference into 

the CGMFL Offering Circular (No.2), the statements in (a) above will prevail. 

http://www.luxse.com/
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SCHEDULE 1 

AMENDMENTS TO IMPORTANT INFORMATION RELATING TO THE USE OF THIS 

OFFERING CIRCULAR AND OFFERS OF NOTES GENERALLY 

The section entitled "IMPORTANT INFORMATION RELATING TO THE USE OF THIS OFFERING 
CIRCULAR AND OFFERS OF NOTES GENERALLY" on pages 12 to 17 of the Offering Circular (No.2) 
shall be amended as follows:  

1. The first paragraph on page 12 of the Offering Circular (No.2) is updated to include a reference to 
"the Kingdom of Bahrain", as follows: 

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

2. A new sub-section "IMPORTANT NOTICE IN RELATION TO NOTES OFFERED IN THE 
KINGDOM OF BAHRAIN ("BAHRAIN")" is inserted on page 17 of the Offering Circular (No.2) 
immediately after the sub-section entitled "NOTICE TO RESIDENTS IN THE KINGDOM OF 
SAUDI ARABIA", as follows: 

"IMPORTANT NOTICE IN RELATION TO NOTES OFFERED IN THE KINGDOM OF 

BAHRAIN ("BAHRAIN") 

In relation to investors in Bahrain, Notes issued in connection with this document together with any 
related offering documents must be in registered form and must only be marketed to existing 
account holders and "Accredited Investors" as defined by the Central Bank of Bahrain ("CBB") in 
Bahrain where such investors make a minimum investment of at least U.S.$100,000 or any 
equivalent amount in other currency or such other amount as the CBB may determine as the 
minimum amount for a private placement. 

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

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

No offer of Notes will be made to the public in Bahrain and this document together with any related 
offering documents must be read by the addressee only and must not be issued, passed to, or made 
available to the public generally.  

Any offer of Notes to investors in Bahrain will be made by way of private placement. For the 
avoidance of doubt, no offer of Notes will be made to the public in Bahrain. All offers of Notes to 
investors in Bahrain are therefore intended for "Accredited Investors" only. "Accredited Investors" 
are defined as investors meeting the following criteria: 

(a) individuals who have a minimum net worth (or joint net worth with their spouse) of 
U.S.$1,000,000 (one million United States Dollars) excluding that person’s principal place 
of residence; 

(b) companies, partnerships, trusts or other commercial undertakings, which have financial 
assets available for investment of not less than U.S.$1,000,000 (one million United States 
Dollars); or 

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

Individuals and commercial undertakings may elect in writing to be treated as accredited investors 
subject to meeting at least 2 (two) of the following conditions: 

(a) the investor has carried out trading/investing transactions, in significant size (i.e. value of 
transactions aggregating U.S.$200,000 (two hundred thousand United States Dollars)) over 
the last twelve (12) month period; 

(b) the size of the investor's financial assets portfolio including cash deposits and financial 
instruments is U.S.$500,000 (five hundred thousand United States Dollars) or more; and/or 

(c) the investor works or has worked in the financial sector for at least 1 (one) year in a 
professional position, which requires knowledge of the transactions or services envisaged 
(i.e. the position was professional in nature and held in a field that allowed the client to 
acquire knowledge of transactions or services that have comparable features and a 
comparable level of complexity to the transactions or services envisaged). 

All offers of Notes to investors in Bahrain will be made by way of private placement and may only 
be offered to investors in Bahrain in minimum subscriptions of U.S.$100,000 (or equivalent in other 
currencies)."
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SCHEDULE 2 

AMENDMENTS TO OVERVIEW OF THE PROGRAMME 

The section entitled "OVERVIEW OF THE PROGRAMME" on pages 19 to 37 of the Offering Circular 
(No.2) shall be amended by updating and supplementing the item entitled "Selling Restrictions" on pages 
36 to 37 of the Offering Circular (No.2) to include a reference to "the Kingdom of Bahrain", as follows:  

"Selling Restrictions: In relation to Notes: United States of America, the EEA, Australia, 
Austria, the Kingdom of Bahrain, Belgium, Brazil, Bulgaria, Canada, 
Chile, People's Republic of China, Colombia, Costa Rica, Republic 
of Cyprus, the Czech Republic, Denmark, the Dominican Republic, 
Dubai International Financial Centre, Ecuador, El Salvador, Finland, 
France, Guatemala, Honduras, Hong Kong Special Administrative 
Region, Ireland, Israel, Italy, The Grand Duchy of Luxembourg, The 
Netherlands, Japan, the State of Kuwait, Malaysia, Mexico, Norway, 
Oman, Panama, Paraguay, Peru, Poland, Portugal, the State of Qatar, 
Romania, the Russian Federation, the Kingdom of Saudi Arabia, 
Singapore, Slovakia, Sweden, Switzerland, Taiwan, the Republic of 
Turkey, the Kingdom of Thailand, the United Arab Emirates 
(excluding Dubai International Financial Centre), the United 
Kingdom and Uruguay.  See "Subscription, Sale and Transfer and 
Selling Restrictions"."
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SCHEDULE 3 

AMENDMENTS TO SUBSCRIPTION, SALE AND TRANSFER AND SELLING 

RESTRICTIONS 

The section entitled "SUBSCRIPTION, SALE AND TRANSFER AND SELLING RESTRICTIONS" 
on pages 256 to 291 of the Offering Circular (No.2) shall be amended by adding a new sub-section 
entitled "The Kingdom of Bahrain" on page 265 of the Offering Circular (No.2) immediately after the 
sub-section entitled "Austria", as follows:  

"The Kingdom of Bahrain 

This Offering Circular together with any other related documents or material and the Notes that shall be 
offered pursuant to this Offering Circular have not been approved or licensed by the CBB, the Bahrain 
Bourse, the Ministry of Industry and Commerce ("MOIC") or any other relevant licensing authorities in 
Bahrain. The CBB, the Bahrain Bourse and the MOIC of Bahrain takes no responsibility for the accuracy 
of the statements and information contained in this Offering Circular together with any other related 
documents or material or the performance of the Notes, nor shall they have any liability to any person, 
investor or otherwise for any loss or damage resulting from reliance on any statements or information 
contained in this Offering Circular together with any other related documents or material herein. Each 
Dealer has represented and/or agreed (as applicable), and each further Dealer appointed under the 
Programme will be required to represent and/or agree (as applicable), that it has not offered or sold, and 
will not offer or sell, any Notes, and this Offering Circular together with any other related documents or 
material is only intended for "Accredited Investors" as defined by the CBB and the Notes offered by way 
of private placement may only be offered in minimum subscriptions of U.S.$100,000 (or equivalent in 
other currencies). Each Dealer and each further Dealer appointed under the Programme will not make 
any invitation to the public in Bahrain to subscribe to the Notes and this Offering Circular together with 
any related documents or material will not be issued to, passed to, or made available to the public 
generally in Bahrain. The CBB has not reviewed, nor has it approved this Offering Circular or the 
marketing thereof in Bahrain. The CBB is not and will not be responsible for the performance of the 
Notes. 

"Accredited Investors" are defined as investors meeting the following criteria: 

(a) individuals who have a minimum net worth (or joint net worth with their spouse) of 
U.S.$1,000,000 (one million United States Dollars) excluding that person’s principal place of 
residence; 

(b) companies, partnerships, trusts or other commercial undertakings, which have financial assets 
available for investment of not less than U.S.$1,000,000 (one million United States Dollars); or 

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

Individuals and commercial undertakings may elect in writing to be treated as Accredited Investors 
subject to meeting at least 2 (two) of the following conditions: 

(a) the investor has carried out trading/investing transactions, in significant size (i.e. value of 
transactions aggregating U.S.$200,000 (two hundred thousand United States Dollars)) over the 
last twelve (12) month period; 

(b) the size of the investor's financial assets portfolio including cash deposits and financial 
instruments is U.S.$500,000 (five hundred thousand United States Dollars) or more; and/or 

(c) the investor works or has worked in the financial sector for at least 1 (one) year in a 

professional position, which requires knowledge of the transactions or services envisaged (i.e. 

the position was professional in nature and held in a field that allowed the client to acquire 

knowledge of transactions or services that have comparable features and a comparable level of 

complexity to the transactions or services envisaged)."
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SCHEDULE 4 

AMENDMENTS TO SCHEDULE A TO THE GENERAL CONDITIONS CITIGROUP INC. 

TLAC ELIGIBLE NOTES 

Schedule A to the General Conditions of the Notes shall be amended by inserting a new section 3 
(MEETINGS OF NOTEHOLDERS, MODIFICATIONS, DETERMINATIONS AND ROUNDING) on 
page 553 of the Offering Circular (No.2) after section 2 (EVENTS OF DEFAULT):  

"3. MEETINGS OF NOTEHOLDERS, MODIFICATIONS, DETERMINATIONS AND 
ROUNDING 

Paragraph 10(d) (Exercise of Discretion) set out in Condition 10 (Meetings of Noteholders, 
Modifications, Determinations and Rounding) of the General Conditions shall be deleted and replaced 
by the following:  

"(d) Exercise of Discretion 

(i) In exercising its discretion in respect of the Notes as provided herein, each of the Issuer and 
the Calculation Agent or such other person (described in Condition 10(c)(Determinations) 
above) may take into account such factors as it determines appropriate in each case, which 
may include, in particular, any circumstances or events which have or may have a material 
impact on the hedging arrangements entered into by a Hedging Party (as defined in 
Condition 19 (General Provisions Applicable to Underlying Linked Notes and fallback 
provisions for Notes other than Underlying Linked Notes) below) in respect of the Notes. 
The exercise of the Issuer's and/or the Calculation Agent's and/or such other person's 
discretion in respect of the Notes as provided herein are necessary because certain 
circumstances or events (for example a material modification or disruption to an 
Underlying or Reference Asset or other reference item (applicable) relevant to or to which 
the Notes are linked) may occur subsequent to the issuance of the Notes which may 
materially affect the costs to a Hedging Party of maintaining the relevant Notes or relevant 
hedging arrangements. Such circumstances or events may not have been reflected in the 
pricing of the Notes. In addition, as a result of certain circumstances or events (e.g. 
unavailability or disruption to any reference source or unavailability of quotations), it may 
no longer be reasonably practicable or otherwise appropriate for certain valuations in 
respect of any Underlying or otherwise in connection with the Notes to be made, thus 
making it necessary for the Issuer and/or the Calculation Agent and/or such other person to 
exercise its discretion in such a case. 

(ii) For the avoidance of doubt, notwithstanding anything in the terms and conditions of the 
Notes to the contrary, the ability of the Issuer or Calculation Agent to exercise any 
discretionary authority under the terms and conditions of the Notes shall be limited to 
exercises of such discretionary authority under which each Note of the series of Notes 
remains an "eligible debt security" for purposes of the Federal Reserve's TLAC rule.""  


