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INTRODUCTION TO THIS DOCUMENT  

What is this document? 

This document (the " Base Prospectus" ) constitutes a " base prospectus"  for the purposes of Article 

8 of Regulation (EU) 2017/1129 of the European Parliament and of the Council as amended (the 

" EU Prospectus Regulation" ) and relates to the Global Medium Term Note Programme (the 

" Programme" ). This Base Prospectus is valid for 12 months after its approval and may be 

supplemented from time to time to reflect any significant new factor, material mistake or 

inaccuracy relating to the information included in it.How do I use this Base Prospectus? 

This Base Prospectus (which includes information incorporated by reference) is intended to provide you 

with information necessary to enable you to make an informed investment decision before purchasing 

any Notes (as defined in Section G.1 below). 

The contractual terms of any particular issuance of Notes will comprise the General Conditions of the 

Notes (see Section G.1 below) together with the additional terms and conditions (see Section G.2 below) 

set out in the section of this Base Prospectus entitled the "Schedules to the Terms and Conditions of the 

Notes" and if the Notes are linked to:  

(a) one or more inflation indices, the section of this Base Prospectus entitled "Underlying Schedule 

1 (Inflation Index Conditions)";  

(b) one or more rates, the section of this Base Prospectus entitled "Underlying Schedule 2 (Rate 

Conditions)"; 

(c) the credit of one or more reference entities, the section of this Base Prospectus entitled 

"Underlying Schedule 3 (Credit Linked Conditions)"; 

(d) if the Notes are specified to be Index Skew Notes, the section of this Base Prospectus entitled 

"Underlying Schedule 4 (Index Skew Conditions)"; and 

(e) one or more currency rates, the section of this Base Prospectus entitled "Underlying Schedule 

5 (FX Rate Conditions)",  

and, in relation to any tranche of Notes, as completed or supplemented, replaced and/or modified, as 

applicable, by the information set out in the applicable Issue Terms (as described in "What are Issue 

Terms" below).  

This Base Prospectus also includes other general information such as: 

(a) the principal risks the Issuer (as defined below) and (if applicable) the Guarantor (as defined 

below) believe to be inherent in investing in the Notes; 

(b) information relating to the Issuer and (if applicable) the Guarantor;  

(c) information relating to the Programme and the Notes;  

(d) information on transfer and selling restrictions; and 

(e) taxation considerations.  

All capitalised terms used will be defined in this Base Prospectus or the Issue Terms and are referenced 

in the Index of Defined Terms. 

You should read this Base Prospectus, the information incorporated by reference into this Base 

Prospectus from such other documents and the applicable Issue Terms. 

What are Issue Terms? 

"Issue Terms" means, when it relates to:  
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(a) Notes which are not Exempt Notes (as defined in the section entitled "Important Notices" 

below), the applicable Final Terms which completes the terms and conditions of the relevant 

Notes; or  

(b) Notes which are Exempt Notes, the applicable Pricing Supplement which supplements the terms 

and conditions of the relevant Notes and may also specify other terms and conditions which 

shall, to the extent so specified or to the extent inconsistent with the terms and conditions of the 

relevant Notes, supplement, replace and/or modify such terms and conditions. 

Who is the Issuer and (if applicable) Guarantor of the Notes? 

Notes under this Base Prospectus will be issued and (if applicable) will be guaranteed by any of the 

following:  

(a) Citigroup Inc. ("Citigroup " or "Citi ") (in which case, the Notes will not be guaranteed by any 

entity);  

(b) Citigroup Global Markets Holdings Inc. ("CGMHI ") and guaranteed by Citigroup Inc. (in such 

capacity, the "CGMHI Guarantor "); and  

(c) Citigroup Global Markets Funding Luxembourg S.C.A. ("CGMFL ") and guaranteed by 

Citigroup Global Markets Limited ("CGML ") (in such capacity, the "CGMFL Guarantor ").  

CGMHI and CGMFL is each an "Issuer" and collectively, the "Issuers". The CGMHI Guarantor and 

the CGMFL Guarantor is each a "Guarantor " and collectively, the "Guarantors". References in this 

Base Prospectus to "Issuer" and "Guarantor" shall be construed accordingly. 

What type of Notes does this Base Prospectus relate to? 

This Base Prospectus relates to the issuance of Notes which are zero coupon notes (which do not bear 

interest) as well as the following types of interest bearing notes:  

(a) fixed rate notes; 

(b) floating rate notes; 

(c) CMS interest linked notes; 

(d) inflation rate notes; 

(e) DIR inflation linked notes; 

(f) range accrual notes; 

(g) digital notes; 

(h) digital band notes; 

(i) inverse floating rate notes; 

(j) spread notes;  

(k) volatility bond notes; 

(l) synthetic forward rate notes;  

(m) previous coupon linked notes; 

(n) FX performance notes; 

(o) reserve coupon notes; 

(p) global interest floor notes; 
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(q) global interest cap notes; 

(r) restructure interest rate notes; 

(s) credit linked notes whose return is linked to the credit of one or more specified entities and 

which may or may not bear interest; 

(t) index skew notes, and which may or may not bear interest, which reference a package skew 

position comprising (i) an index untranched credit derivative transaction and (ii) a set of single 

name credit derivative transactions (with each single name transaction corresponding to an 

underlying reference entity constituent of the corresponding index transaction) where (i) and 

(ii) have equal and offsetting positions with any payments resulting from a Credit Event 

intended to be zero due to the application of payment netting, other than in the event of an early 

redemption; 

(u) any combination of the foregoing except that (i) FX performance notes shall not be inflation 

rate notes or DIR inflation linked notes; (ii) reserve coupon notes shall not be fixed rate notes, 

inflation rate notes or DIR inflation linked notes; and (iii) Notes which are credit linked notes 

cannot also be index skew notes; 

(v) any combination of paragraphs (a) to (u) above. 

In addition, the Notes may be dual currency notes which are denominated in one currency and payable 

in a different currency). 

In addition, any of the above Notes (i) will have more than one interest basis applicable to different 

interest periods and/or different interest payment dates if an "automatic change of interest basis" is 

specified to apply in the relevant Issue Terms (as described below); and/or (ii) at the option of the Issuer, 

be switched from one interest basis to another interest basis if a "switcher option" is specified to apply 

in the relevant Issue Terms; and/or (iii) on the occurrence of a lock-in event, be switched from one 

interest basis to another interest basis if a "lock in change of interest basis" is specified to apply in the 

relevant Issue Terms.  

The Notes may provide for early redemption at the option of the issuer (a call option) or the investor (a 

put option) and will, at maturity, pay a fixed redemption amount or, if a DIR Inflation Linked Redemption 

Amount is specified as applicable in the relevant Issue Terms, an amount calculated by reference to 

movements in an inflation index. 

What is the status of the Notes? 

The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Issuer and 

(if applicable) the Guarantor and payments to be made by such Issuer and (if applicable) the Guarantor 

under the Notes are subject to the credit risk of such Issuer and (if applicable) the Guarantor. As such, 

the potential return on and value of the Notes will be adversely affected in the event of a default or 

deterioration in the financial position of such Issuer and (if applicable) the Guarantor. The information 

on the Issuers and the Guarantors set out in this Base Prospectus (which includes information 

incorporated by reference) provides a description of the Issuers' and the Guarantors' business activities 

as well as certain financial information and material risks faced by the Issuers and the Guarantors. 
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IMPORTANT NOTICES  

Distribution of Notes 

Notes may be issued on a continuing basis to Citigroup Global Markets Limited and/or Citigroup Global 

Markets Inc. and/or Citigroup Global Markets Europe AG and/or any additional dealer appointed under 

the Programme from time to time by the Issuers (each a "Dealer" and together the "Dealers") which 

appointment may be for a specific issue or on an ongoing basis. In relation to each issue of Notes, the 

Dealer(s) will be specified in the applicable Issue Terms (as defined below). However, each Issuer 

reserves the right to sell Notes directly on its own behalf to other entities and to offer Notes in specified 

jurisdictions directly to the public through distributors, in accordance with all applicable rules and 

regulations. Notes may be resold at prevailing market prices, or at prices related thereto, at the time of 

such resale, as determined by the Issuer or the relevant Dealer. Notes may also be sold by the Issuer 

through the Dealer(s), acting as agent of the Issuer. 

In connection with your acquisition of Notes issued under this Base Prospectus, an affiliate of the Issuer 

may provide product and sales services to you ("Services"). Each affiliate provides such Services on its 

own behalf. Notwithstanding the foregoing, Citi and its affiliates (including the Issuer and any such 

affiliates of the Issuer) have previously agreed to share revenue in respect of any Notes based on the 

respective contributions by such Citi companies, including the provision by such affiliate(s) of Services. 

Accordingly, a portion of the revenue received by the Issuer from you in respect of the Notes is allocable 

to such affiliate(s) and is received by the Issuer on behalf of such affiliate(s).  For a list of affiliates 

providing Services in specific countries, please see https://www.citibank.com/icg/docs/Affiliates.pdf. 

Pursuant to this Base Prospectus, Notes may be issued whose return (in respect of any interest payable 

on such Notes and/or the repayment of principal on such Notes) is linked to one or more inflation indices 

("Inflation Rate Notes") or one or more rates ("Rate Linked Notes") or the credit of one or more 

reference entities ("Credit Linked Notes" or the relative performance of a credit linked index and one 

or more constituents of that index "Index Skew Notes") or one or more currency exchange rates ("FX 

Rate Notes"), together, "Underlying Linked Notes", as more fully described herein. 

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the 

relevant Terms and Conditions set out herein, in which event, if the Issuer is Citigroup Inc., a supplement 

to the Citigroup Inc. Base Prospectus (as defined below) or, if the Issuer is CGMHI, a supplement to the 

CGMHI Base Prospectus (as defined below) or, if the Issuer is CGMFL, a supplement to the CGMFL 

Base Prospectus (as defined below), if appropriate, which describes the effect of the agreement reached 

in relation to such Notes, will be made available. 

Approvals of the Base Prospectus 

Each of the Citigroup Inc. Base Prospectus, the CGMHI Base Prospectus and the CGMFL Base 

Prospectus has been approved as a base prospectus by the Central Bank of Ireland (the "Central Bank"), 

as competent authority (the "Competent Authority") under the EU Prospectus Regulation. The Central 

Bank only approves this Base Prospectus as meeting the standards of completeness, comprehensibility 

and consistency imposed by the Prospectus Regulation. Approval by the Central Bank should not be 

considered an endorsement of any of the Issuers, the CGMHI Guarantor or the CGMFL Guarantor or of 

the quality of the Notes. Investors should make their own assessment as to the suitability of investing in 

the Notes. Such approval relates only to Notes which are to be admitted to trading on a regulated market 

for the purposes of Directive 2014/65/EU (as amended, "MiFID II ") or which are to be offered to the 

public in any Member State of the European Economic Area (the "EEA") in circumstances that require 

the publication of a prospectus. However, there can be no assurance that such applications will be 

approved or that, if approved, any such approval will be given within a specified timeframe. 

Application will also be made to the Irish Stock Exchange plc, trading as Euronext Dublin ("Euronext 

Dublin ") for the Notes issued during the period of twelve months after the date of this Base Prospectus 

to be admitted to the official list (the "Official List ") and to trading on its regulated market. An electronic 

copy of this Base Prospectus will be published on the website of Euronext Dublin at 

https://live.euronext.com. Application may be made for the Notes issued by Citigroup Inc. to be listed 

https://www.citibank.com/icg/docs/Affiliates.pdf
https://live.euronext.com/
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on the Luxembourg Stock Exchange and admitted to trading on the regulated market of the Luxembourg 

Stock Exchange. Application may be made for any Notes issued under the Programme to be listed on the 

Italian Stock Exchange and admitted to trading on the electronic "Bond Market" organised and managed 

by Borsa Italiana S.p.A. (the "MoT ") or any other relevant market organised and managed by Borsa 

Italiana S.p.A., but there can be no assurance that any such listing will occur on or prior to the date of 

issue of any Notes, as the case may be, or at all. Application may be made for the Notes to be listed on 

the official list of the Frankfurt Stock Exchange (Börse Frankfurt AG) and admitted to trading on the 

regulated market of the Frankfurt Stock Exchange (Börse Frankfurt AG) but there can be no assurance 

that any such listing will occur on or prior to the date of issue of any Notes, as the case may be, or at all. 

Application may be made for the Notes to be listed to the official list and admitted to trading on the Open 

Market (Regulated Unofficial Market) (Freiverkehr) of the Frankfurt Stock Exchange (Börse Frankfurt 

AG) but there can be no assurance that any such listing will occur on or prior to the date of issue of any 

Notes, as the case may be, or at all. The Central Bank may, at the request of the Issuer, send to a competent 

authority of another Member State of the EEA (i) a copy of this Base Prospectus and (ii) a certificate of 

approval pursuant to Article 25 of the EU Prospectus Regulation attesting that this Base Prospectus has 

been drawn up in accordance with the EU Prospectus Regulation. 

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months 

from its date in relation to Notes which are to be admitted to trading on a regulated market in the 

EEA. The obligation to supplement this Base Prospectus in the event of a significant new factor, 

material mistake or material inaccuracy does not apply when this Base Prospectus is no longer 

valid. 

The requirement to publish a prospectus under the EU Prospectus Regulation only applies to Notes which 

are to be admitted to trading on a regulated market in the EEA and/or offered to the public in the EEA 

other than in circumstances where an exemption is available under Article 1(4) and/or 3(2) of the EU 

Prospectus Regulation. References in this Base Prospectus to "Exempt Notes" are to Notes for which no 

prospectus is required to be published under the EU Prospectus Regulation. The Central Bank has neither 

approved nor reviewed information contained in this Base Prospectus in connection with Exempt Notes. 

Notes are issued in Series and each Series may comprise one or more Tranches of Notes. Each Tranche 

is the subject of a Final Terms document (the Final Terms and reference to the "applicable Final Terms" 

shall be construed accordingly) or, in the case of Exempt Notes, a pricing supplement (the "Pricing 

Supplement" and references to the "applicable Pricing Supplement" shall be construed accordingly) 

which, in the case of the Final Terms, completes or, (in the case of Exempt Notes) completes, modifies 

and/or supplements the General Conditions and the applicable Schedule(s). In the event of any 

inconsistency between (i) the General Conditions and the applicable Schedule(s) and (ii) the applicable 

Issue Terms, the applicable Issue Terms (as defined below) shall prevail. 

As used herein, "Issue Terms" means either (i) where the Notes are not Exempt Notes, the applicable 

Final Terms or (ii) where the Notes are Exempt Notes, the applicable Pricing Supplement, and references 

should be construed accordingly.  

References in this Base Prospectus to Notes being listed (and all related references) shall mean that such 

Notes are intended to be admitted to trading on Euronext Dublin's regulated market and are intended to 

be listed on the Official List of Euronext Dublin and/or listed on the Luxembourg Stock Exchange and 

admitted to trading on the regulated market of the Luxembourg Stock Exchange and/or listed on the 

Italian Stock Exchange and admitted to trading on the MoT or on any other relevant market organised 

and managed by Borsa Italiana S.p.A. and/or listed on the Frankfurt Stock Exchange (Börse Frankfurt 

AG) and admitted to trading on the regulated market of the Frankfurt Stock Exchange (Börse Frankfurt 

AG) and/or listed on the Frankfurt Stock Exchange (Börse Frankfurt AG) and/or admitted to trading on 

the Open Market (Regulated Unofficial Market) (Freiverkehr) of the Frankfurt Stock Exchange (Börse 

Frankfurt AG). As specified in the applicable Final Terms, an issue of Notes may or may not be listed or 

admitted to trading, as the case may be, on Euronext Dublin, the Luxembourg Stock Exchange, the Italian 

Stock Exchange, the Frankfurt Stock Exchange and/or any other regulated market for the purpose of 

MiFID II  as may be agreed between the Issuer and the relevant Dealer. As specified in the applicable 

Pricing Supplement, an issue of Notes may or may not be listed or admitted to trading, as the case may 

be, on the Global Exchange Market (as defined below) and/or any other stock exchange or market that 
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is not a regulated market for the purpose of MiFID II  as may be agreed between the Issuer and the relevant 

Dealer. 

Application has been made to Euronext Dublin for the approval of the Citigroup Inc. Base Prospectus, 

the CGMHI Base Prospectus and the CGMFL Base Prospectus as Base Listing Particulars (the 

"Citigroup I nc. Base Listing Particulars", the "CGMHI Base Listing Particulars", and the "CGMFL 

Base Listing Particulars", respectively, and together, the "Base Listing Particulars"). Application will 

be made to Euronext Dublin for Notes issued during the 12 months from the date of the Base Listing 

Particulars to be admitted to the Official List and to trading on the global exchange market (the "Global 

Exchange Market") which is the exchange regulated market of Euronext Dublin. The Global Exchange 

Market is not a regulated market for the purposes of MiFID II. 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 "Base Prospectus", "Citigroup Inc. Base Prospectus", "CGMH I Base 

Prospectus" and "CGMFL Base Prospectus" shall be construed to be to "Base Listing Particulars", 

"Citigroup Inc. Base Listing Particulars ", "CGMHI Base Listing Particulars " and "CGMFL Base 

Listing Particulars ", respectively. 

Arthur Cox Listing Services Limited is acting solely in its capacity as Irish listing agent for the Issuer in 

connection with the Notes and is not itself seeking admission of the Notes to the official list or to trading 

on the regulated market of Euronext Dublin for the purposes of the EU Prospectus Regulation or the 

Global Exchange Market of Euronext Dublin. 

The Issue Terms will specify with respect to the issue of Notes to which it relates, inter alia, the specific 

designation of the Notes, the aggregate principal amount and type of the Notes, the date of issue of the 

Notes, the issue price, the relevant interest provisions (if any), and the redemption amount of the Notes 

and, as relevant, the underlying inflation index, rate or exchange rate (each an "Underlying") to which 

the Notes relate and, if the Notes are Credit Linked Notes, Index Skew Notes or DIR Inflation Linked 

Notes in respect of which a DIR Inflation Linked Redemption Amount is applicable, the entities or 

underlying(s), as the case may be, to which, depending on the credit of such entity or the underlying(s), 

the return of the Notes (upon an early redemption or otherwise) is linked and certain other terms relating 

to the offering and sale of such Notes. The applicable Final Terms completes the Terms and Conditions 

of the relevant Notes. The applicable Pricing Supplement supplements the Terms and Conditions of the 

relevant Notes and may specify other terms and conditions which shall, to the extent so specified or to 

the extent inconsistent with the Terms and Conditions of the relevant Notes, supplement, replace and/or 

modify such Terms and Conditions. In respect of Notes to be listed on Euronext Dublin, the applicable 

Issue Terms will be delivered to Euronext Dublin on or before the date of issue of the Notes of that 

Tranche. The issue price and amount of the Notes of any Tranche will be determined by the Issuer and 

the relevant Dealer(s) at the time of the issue of such Tranche in accordance with prevailing market 

conditions. 

Risk warnings 

AN ISSUE OF NOTES MAY BE OF A SPECIALIST NATURE AND SHOULD ONLY BE 

BOUGHT AND TRADED BY INVESTORS WHO ARE PARTICULARLY 

KNOWLEDGEABLE IN INVESTMENT MATTERS. PROSPECTIVE PURCHASERS OF 

NOTES SHOULD ENSURE THAT THEY UNDERSTAND THE NATURE OF THE 

RELEVANT NOTES AND THE EXTENT OF THEIR EXPOSURE TO RISKS AND THAT 

THEY CONSIDER THE SUITABILITY OF THE RELEVANT NOTES AS AN INVESTMENT 

IN LIGHT OF THEIR OWN CIRCUMSTANCES AND FINANCIAL CONDITION. IT IS THE 

RESPONSIBILITY OF PROSPECTIVE PURCHASERS TO ENSURE THAT THEY HAVE 

SUFFICIENT KNOWLEDGE, EXPERIENCE AND PROFESSIONAL ADVICE TO MAKE 

THEIR OWN LEGAL, FINANCIAL, TAX, ACCOUNTING AND OTHER BUSINESS 

EVALUATION OF THE MERITS AND RISKS OF INVESTING IN THE NOTES AND ARE 

NOT RELYING ON THE ADVICE OF THE ISSUER, (IF A PPLICABLE) THE GUARANTOR 

OR ANY DEALER IN THIS REGARD. NOTES MAY INVOLVE A HIGH DEGREE OF RISK, 

INCLUDING THE POTENTIAL LOSS OF PRINCIPAL. INVESTORS MAY SUSTAIN A LOSS 

OF ALL OR PART OF THEIR INVESTMENT. SEE " RISK FACTORS"  SET OUT HEREIN. 
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The terms and conditions of the Notes will be as set out in "Terms and Conditions of the Notes" and in 

the relevant Schedule(s) thereto. 

Prospective investors should note that the Events of Default in respect of the CGMHI Guarantor are 

limited to the events stated in General Condition 9(a)(i) and 9(a)(ii) (Events of Default) relating to default 

in payment of principal or interest in respect of the Notes but will not include the insolvency or 

bankruptcy of the CGMHI Guarantor (or any similar event), any other default of the CGMHI Guarantor 

or the deed of guarantee dated 21 December 2015, as amended and/or supplemented and/or replaced 

from time to time (the "CGMHI Deed of Guarantee") executed by the CGMHI Guarantor and not being 

(or being claimed not to be) in full force and effect. Therefore, even though the CGMHI Guarantor may 

be declared insolvent or have entered into bankruptcy proceedings or disclaimed the CGMHI Deed of 

Guarantee, holders of Notes issued by CGMHI will not be able to trigger an Event of Default under the 

Notes and thus will not be able to cause the Notes to be immediately due and payable, and the Notes will 

not redeem until maturity (unless there has been an Event of Default due to non-payment of interest or 

principal or bankruptcy or other default of CGMHI in the meantime). It is possible that holders may 

receive a lower return at maturity than if they were able to accelerate the Notes for immediate repayment 

in such circumstances.  

Belgian Code of Economic Law  

In respect of public offers of Notes in Belgium, the Issuer could be required to comply with the provisions 

of the Belgian Code of Economic Law, especially the provisions on unfair terms in the application of the 

terms and conditions as set out in the Base Prospectus and the relevant Issue Terms relating to such Notes 

in Belgium, insofar as these provisions are applicable. 

Form of Notes 

Subject as provided below in the case of Swedish Notes and Finnish Notes, Notes to be issued hereunder 

will be in registered form ("Registered Notes") and will be represented by registered note certificates 

("Registered Note Certificates"), one Registered Note Certificate being issued in respect of each 

holder's entire holding of Registered Notes of one Series.  

Registered Notes which are held in Euroclear Bank S.A./N.V. ("Euroclear") and Clearstream Banking 

S.A. ("Clearstream, Luxembourg") or the Depository Trust Company ("DTC"), as the case may be, 

will be represented by a global Registered Note Certificate (a "Global Registered Note Certificate") 

registered in the name of a nominee for either Euroclear and Clearstream, Luxembourg or DTC, as the 

case may be, and the Global Registered Note Certificate will be delivered to the appropriate depositary, 

common safekeeper or custodian, as the case may be. Interests in a Global Registered Note Certificate 

will be exchangeable for definitive Registered Note Certificates as described under "Form of the Notes" 

set out herein. In addition, indirect interests in Notes may be delivered, held and settled via the CREST 

Depository Interest ("CDI ") mechanism in Euroclear UK & Ireland Limited ("CREST"). 

Notes issued in accordance with the Swedish Act on Central Securities Depositories and Financial 

Instruments Accounts (Sw. lag (1998:1479) om värdepapperscentraler och kontoföring av financiella 

instrument) ("SFIA Act") ("Swedish Notes") will be issued in uncertificated and dematerialised book-

entry form in accordance with the SFIA Act, all as more fully described in the applicable Issue Terms. 

No global or definitive registered Swedish Notes will be issued. The Swedish Notes will be transferable 

only in accordance with the provisions of the SFIA Act, other applicable Swedish legislation and the 

rules and regulations applicable to, and/or issued by, Euroclear Sweden AB ("Euroclear Sweden"). 

Notes issued in accordance with the Finnish Act on the Book-Entry System and Clearing (Fin. laki arvo-

osuusjärjestelmästä ja selvitystoiminnasta (348/2017, as amended)) and with the Finnish Act on the 

Book-Entry Accounts (Fin. laki arvo- osuustileistä (827/1991, as amended)) ("Finnish Notes")will be 

issued in uncertificated and dematerialised book entry form in accordance with the Finnish Act on the 

Book-Entry System and Clearing (Fin. laki arvo-osuusjärjestelmästä ja selvitystoiminnasta (348/2017, 

as amended)) and with the Finnish Act on Book-Entry Account (Fin. laki arvo osuustileistä (827/199, as 

amended)), all as more fully described in the applicable Issue Terms. No global or registered Notes will 
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be issued. The Finnish Notes will be transferable only in accordance with the legislation, rules and 

regulations applicable to, and/or issued by, Euroclear Finland Ltd ("Euroclear Finland"). 

See Section F.4 below for further information. 

U.S. notices 

None of the Notes, the deed of guarantee dated 25 January 2019, as amended and/or supplemented 

and/or replaced from time to time, executed by the CGMFL Guarantor (the " CGMFL Deed of 

Guarantee" ) and the CGMHI Deed of Guarantee (collectively, the " Deeds of Guarantee" ) has been 

nor will be registered under the United States Securities Act of 1933, as amended (the " Securities 

Act" ), or with any securities regulatory authority of any state or other jurisdiction of the United 

States. Notes issued by Citigroup Inc., CGMHI or CGMFL may be offered and sold outside of the 

United States to non-U.S. persons in reliance on Regulation S under the Securities Act (" Regulation 

S" ). Notes issued by Citigroup Inc. or CGMHI may be offered and sold within the United States 

to " qualified institutional buyers"  (" QIBs" ) in transactions exempt from registration under the 

Securities Act in reliance on Rule 144A under the Securities Act (" Rule 144A" ). Notes may not be 

offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as 

defined in Regulation S) other than, in the case of Notes issued by Citigroup Inc. or CGMHI, to 

QIBs in reliance on Rule 144A. Notes issued by CGMFL, which are guaranteed by the CGMFL 

Guarantor, will not be offered and sold in the United States or to, or for the account or benefit of, 

U.S. persons at any time. For a description of certain restrictions on offers, sales and transfers of 

Notes, see " Subscription and Sale and Transfer and Selling Restrictions" . Any purchaser of Notes 

that is a registered U.S. investment company should consult its own counsel regarding the 

applicability of Section 12(d) and Section 17 of the Investment Company Act of 1940 and the rules 

promulgated thereunder to its purchase of Notes and should reach an independent conclusion with 

respect to the issues involved in such purchase.  

The Notes and Deeds of Guarantee do not constitute, and have not been marketed as, contracts of sale of 

a commodity for future delivery (or options thereon) subject to the United States Commodity Exchange 

Act, as amended (the "CEA"), and trading in the Notes has not been approved by the United States 

Commodity Futures Trading Commission (the "CFTC") pursuant to the CEA. 

The Notes may not be offered or sold to, or acquired by, any person that is, or whose purchase and 

holding of the Notes is made on behalf of or with " plan assets"  of, an employee benefit plan subject 

to Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended (ERISA), a 

plan, individual retirement account or other arrangement subject to Section 4975 of the U.S. 

Internal Revenue Code of 1986, as amended (the Code) or an employee benefit plan or other plan 

or arrangement subject to any laws, rules or regulations substantially similar to Title I of ERISA 

or Section 4975 of the Code. 

Each Noteholder of Notes issued by CGMFL ("CGMFL Notes") (including each holder of a 

beneficial interest in such CGMFL Notes) acknowledges, accepts, consents and agrees, 

notwithstanding any other term of the CGMFL Notes or any other agreements, arrangements or 

understandings between CGMFL and such Noteholder, by its acquisition of such CGMFL Notes, 

to be bound by the exercise of, any bail-in power by the relevant resolution authority. See General 

Condition 19 (Agreement and Acknowledgement with Respect to the Exercise of the Bail-in Power in 

Respect of Notes Issued by CGMFL ) and also the risk factor " Risks relating to the exercise of any 

bail-in power by the relevant resolution authority in respect of Notes issued by CGMFL and 

Noteholder agreement to be bound thereby".  

EU Benchmarks Regulation 

Amounts payable under the Notes may be calculated by reference to one or more "benchmarks" for the 

purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June 

2016 (the "EU Benchmarks Regulation").  A statement will be included in the applicable Final Terms 

in respect of any Non-exempt Offer of Notes (as defined herein) as to whether or not the relevant 

administrator of any relevant "benchmark" is included in the register of administrators of the European 

Securities Market Authority ("ESMA") under Article 36 of the EU Benchmarks Regulation. 
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Agreement and Acknowledgement with Respect to the Exercise of the Bail-in Power in Respect of 

Securities Issued by CGMFL 

Each Noteholder of Notes issued by CGMFL ("CGMFL Notes") (including each holder of a beneficial 

interest in such CGMFL Notes) acknowledges, accepts, consents and agrees, notwithstanding any other 

term of the CGMFL Notes or any other agreements, arrangements or understandings between CGMFL 

and such Noteholder, by its acquisition of such CGMFL Notes, to be bound by the exercise of, any bail-

in power by the relevant resolution authority. See General Condition 19 (Agreement and 

Acknowledgement with Respect to the Exercise of the Bail-in Power in Respect of Notes Issued by 

CGMFL) and also the risk factor "Risks relating to the exercise of any bail-in power by the relevant 

resolution authority in respect of Notes issued by CGMFL and Noteholder agreement to be bound 

thereby".  
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IMPORTANT INFORMATION RELATING TO OFFERS OF NOTES  

Important information relating to Non -exempt Offers of Notes 

Restrictions on Non-exempt Offers of Notes in Member States 

Certain Tranches of Notes with a denomination of less than EUR100,000 (or its equivalent in any other 

currency) may be offered in circumstances where there is no exemption from the obligation under the 

EU Prospectus Regulation to publish a prospectus. Any such offer is referred to as a Non-exempt Offer. 

This Base Prospectus has been prepared on a basis that permits Non-exempt Offers of Notes. However, 

any person making or intending to make a Non-exempt Offer of Notes in any Member State of the EEA 

may only do so if this Base Prospectus has been approved by the competent authority in that Member 

State (or, where appropriate, approved in another Member State and notified to the competent authority 

in that Member State) and published in accordance with the EU Prospectus Regulation, PROVIDED 

THAT the Issuer has consented to the use of this Base Prospectus in connection with such offer as 

provided under "Consent given in accordance with Article 5(1) of the EU Prospectus Regulation (Retail 

Cascades)" and the conditions attached to that consent are complied with by the person making the Non-

exempt Offer of such Notes.  

Save as provided above, none of the Issuer, the CGMHI Guarantor (where the Issuer is CGMHI), the 

CGMFL Guarantor (where the Issuer is CGMFL) and the Dealers have authorised, nor do they authorise, 

the making of any Non-exempt Offer of Notes in circumstances in which an obligation arises for the 

Issuer, the CGMHI Guarantor (where the Issuer is CGMHI), the CGMFL Guarantor (where the Issuer is 

CGMFL) or any Dealer to publish or supplement a prospectus for such offer. 

Consent given in accordance with Article 5(1) of the EU Prospectus Regulation (Retail Cascades) 

In the context of a Non-exempt Offer of such Notes, the Issuer and the CGMHI Guarantor (where the 

Issuer is CGMHI) or the CGMFL Guarantor (where the Issuer is CGMFL) accept responsibility, in the 

jurisdictions to which the consent to use the Base Prospectus extends, for the content of this Base 

Prospectus under Article 11 of the EU Prospectus Regulation in relation to any person (an "Investor") 

who acquires any Notes in a Non-exempt Offer made by any person to whom the Issuer has given consent 

to the use of this Base Prospectus (an "EEA Authorised Offeror ") in that connection, PROVIDED 

THAT the conditions attached to that consent are complied with by the EEA Authorised Offeror. The 

consent and conditions attached to it are set out under "EEA Consent" and "Common Conditions to EEA 

Consent" below. 

None of the Issuer, the CGMHI Guarantor (where the Issuer is CGMHI) or the CGMFL Guarantor (where 

the Issuer is CGMFL) and any Dealer makes any representation as to the compliance by an EEA 

Authorised Offeror with any applicable conduct of business rules or other applicable regulatory or 

securities law requirements in relation to any Non-exempt Offer and none of the Issuer, the CGMHI 

Guarantor (where the Issuer is CGMHI) or the CGMFL Guarantor (where the Issuer is CGMFL) and any 

Dealer has any responsibility or liability for the actions of that EEA Authorised Offeror. 

Save as provided below, none of the Issuer, the CGMHI Guarantor (where the Issuer is CGMHI) 

or the CGMFL Guarantor (where the Issuer is CGMFL) and any Dealer has authorised the 

making of any Non-exempt Offer by any offeror and the Issuer has not consented to the use of this 

Base Prospectus by any other person in connection with any Non-exempt Offer of Notes. Any Non-

exempt Offer made without the consent of the Issuer is unauthorised and none of the Issuer, the 

CGMHI Guarantor (where the Issuer is CGMHI) or the CGMFL Guarantor (where the Issuer is 

CGMFL) and any Dealer accepts any responsibility or liability for the actions of the persons 

making any such unauthorised offer. 

If, in the context of a Non-exempt Offer, an Investor is offered Notes by a person which is not an EEA 

Authorised Offeror, the Investor should check with that person whether anyone is responsible for this 

Base Prospectus for the purposes of Article 11 of the EU Prospectus Regulation in the context of the 

Non-exempt Offer and, if so, who that person is. If the Investor is in any doubt about whether it can rely 

on this Base Prospectus and/or who is responsible for its contents it should take legal advice. 
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EEA Consent 

The Issuer consents and (in connection with paragraph (b) below) offers to grant its consent to the use of 

this Base Prospectus in relation to any offer of Notes issued by it for the period of 12 months from the 

date hereof subject, in relation to any offer, as provided below. 

In connection with each Tranche of Notes and subject to the conditions set out below under "Common 

Conditions to EEA Consent": 

(a) the Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant time, 

if applicable) in connection with a Non-exempt Offer of such Notes by the relevant Dealer and 

by: 

(i) any financial intermediary named as an Initial EEA Authorised Offeror in the 

applicable Final Terms; and 

(ii)  any financial intermediary appointed after the date of the applicable Final Terms and 

whose name is published on the Issuer's website and identified as an EEA Authorised 

Offeror in respect of the relevant Non-exempt Offer. 

(b) if (and only if) Part B of the applicable Final Terms specifies "General Consent" as 

"Applicable", the Issuer hereby offers to grant its consent to the use of this Base Prospectus (as 

supplemented as at the relevant time, if applicable) in connection with a Non-exempt Offer of 

Notes by any financial intermediary which satisfies the following conditions: 

(i) it is authorised to make such offers under applicable legislation implementing the 

MiFID II; and 

(ii)  it accepts such offer by publishing on its website the following statement (with the 

information in square brackets completed with the relevant information): 

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant Notes] 

(the "Notes") described in the Final Terms dated [insert date] (the "Final Terms") published 

by [Citigroup Inc./Citigroup Global Markets Holdings Inc./Citigroup Global Markets 

Funding Luxembourg S.C.A.] (the "Issuer"). We hereby accept the offer by the Issuer of its 

consent to our use of the Base Prospectus (as defined in the Final Terms) in connection with 

the offer of the Notes in accordance with the EEA Authorised Offeror Terms and subject to 

the conditions to such consent, each as specified in the Base Prospectus, and we are using 

the Base Prospectus accordingly." 

The "EEA Authorised Offeror T erms" are that the relevant financial intermediary will, and it 

agrees, represents, warrants and undertakes for the benefit of the Issuer, the CGMHI Guarantor 

(where the Issuer is CGMHI), the CGMFL Guarantor (where the Issuer is CGMFL) and the 

relevant Dealer that it will, at all times in connection with the relevant Non-exempt Offer 

comply with the conditions to the consent referred to under "Common Conditions to EEA 

Consent" below and any further requirements relevant to the Non-exempt Offer as specified in 

the applicable Final Terms. 

Any financial intermediary who is an EEA Authorised Offeror falling within paragraph (b) above who 

meets all of the conditions set out in (b) and the other conditions stated in "Common Conditions to EEA 

Consent" below and who wishes to use this Base Prospectus in connection with a Non-exempt Offer is 

required, for the duration of the relevant offer period, to publish on its website the statement (duly 

completed) specified at paragraph (b)(ii) above. 

Common Conditions to EEA Consent 

The conditions to the Issuer's consent are (in addition to the conditions described in paragraph (b) above 

if Part B of the applicable Final Terms specifies "General Consent" as "Applicable") that such consent: 

(a) is only valid during the offer period specified in the applicable Final Terms; 
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(b) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant 

Tranche of Notes in Austria, Belgium, Cyprus, The Netherlands, France, Germany, Greece, 

Ireland, Italy, Luxembourg (in the case of Citigroup Inc.), Poland, Portugal and Spain, as 

specified in the applicable Final Terms; and 

(c) the consent is subject to any other conditions set out in Part B of the applicable Final Terms. 

The only Member States of the EEA which may, in respect of any Tranche of Notes, be specified in the 

applicable Final Terms (if any Member States are so specified) as indicated in paragraph (b) above, will 

be Austria, Belgium, Cyprus, The Netherlands, France, Germany, Greece, Ireland, Italy, Luxembourg, 

Poland, Portugal and Spain, and accordingly each Tranche of Notes may only be offered to Investors as 

part of a Non-exempt Offer in Austria, Belgium, Cyprus, The Netherlands, France, Germany, Greece, 

Ireland, Italy, Luxembourg, Poland, Portugal and Spain, as specified in the applicable Final Terms, or 

otherwise in circumstances in which no obligation arises for the Issuer or any Dealer to publish a 

prospectus pursuant to Article 3 of the EU Prospectus Regulation or supplement a prospectus pursuant 

to Article 23 of the EU Prospectus Regulation for such offer. 

Consent given in connection with public offers in Switzerland 

Any person making or intending to make an offer of Notes to the public in Switzerland on the basis of 

this Base Prospectus, other than pursuant to an exemption under Article 36(1) of the Swiss Federal 

Financial Services Act (FinSA) or where such offer does not qualify as a public offer in Switzerland, 

must do so only with the Issuer's consent to the use of this Base Prospectus pursuant to Article 36(4)(b) 

FinSA and Article 45 of the implementing Financial Services Ordinance (FinSO), as provided under 

"EEA Consent" above and provided such person complies with the conditions attached to that consent 

and on the basis that for the purposes of the above: 

¶ references therein to "Non-exempt Offer" are to "non-exempt public offer in Switzerland"; 

¶ the reference in "EEA Consent" to "Non-exempt Offers of the relevant Tranche of Notes in 

Austria, Belgium, Cyprus, The Netherlands, France, Germany, Greece, Ireland, Italy, 

Luxembourg (in the case of Citigroup Inc.), Poland, Portugal and Spain, as specified in the 

applicable Final Terms" is to "non-exempt public offer(s) in Switzerland"; and 

¶ the paragraph commencing "The only Member States of the EEA which may, in respect of any 

Tranche of Notes, be specified in the applicable Final Terms" in "EEA Consent" is deleted. 

General Consent is subject to the further condition that the financial intermediary is authorised to make 

a non-exempt public offer in Switzerland under applicable Swiss laws and regulations. 

Arrangements between investors and Authorised Offerors 

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A NON -

EXEMPT OFFER FROM AN EEA AUTHORISED OFFEROR WILL DO SO, AND OFFERS 

AND SALES OF SUCH NOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR 

WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS 

IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR 

INCLUDING AS TO PRICE, ALLOCATIONS AND SETTLEMENT ARRANGEMENTS. THE 

ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH 

INVESTORS IN CONNECTION WITH THE NON -EXEMPT OFFER OR SALE OF THE 

NOTES CONCERNED AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL 

TERMS WILL NOT CONTAIN SUCH INFORMATION. THE INVESTOR MUST LOOK TO 

THE AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION OF 

SUCH INFORMATION AND THE AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR 

SUCH INFORMATION. NONE OF THE ISSUER, THE CGMHI GUARANTOR (WHERE T HE 

ISSUER IS CGMHI), THE CGMFL GUARANTOR (WHERE THE ISSUER IS CGMFL) AND 

ANY DEALER (EXCEPT WHERE SUCH DEALER IS THE RELEVANT AUTHORISED 

OFFEROR) HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT 

OF SUCH INFORMATION.  
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Credit Ratings 

Citigroup Inc. has a long term/short term senior debt rating of BBB+/A-2 by Standard & Poor's Financial 

Services LLC ("S&P"), A3/P-2 by Moody's Investors Service, Inc. ("Moody's") and A/F1 by Fitch 

Ratings, Inc. ("Fitch").1  

CGMHI has a long term/short term senior debt rating of BBB+/A-2 by S&P, A3/P-2 by Moody's and 

A/F1 by Fitch'.2  

CGMFL has a long term/short term senior debt rating of A+/A-1 by S&P and A+/F1 by Fitch.3  

CGML has a long term/short term senior debt rating of A+/A-1 by S&P, A1/P-1 by Moody's and A+/F1 

by Fitch.4  

The rating of a certain Tranche of Notes may be specified in the applicable Issue Terms.  

S&P is not established in the European Union or the United Kingdom and has not applied for registration 

under Regulation (EC) No. 1060/2009 (as amended or superseded) (the "EU CRA Regulation") or the 

EU CRA Regulation as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 

2018 ("EUWA ") and regulations made thereunder (the "UK CRA Regulation"). The S&P ratings have 

 
1 "BBB+" by S&P: An obligor rated "BBB" has adequate capacity to meet its financial commitments. However, adverse 
economic conditions or changing circumstances are more likely to weaken the obligor's capacity to meet its financial 

commitments. The addition of a plus sign shows the relative standing within the rating category (source: 

www.standardandpoors.com).  
"A-2" by S&P: An obligor rated "A-2" has satisfactory capacity to meet its financial commitments. However, it is somewhat more 

susceptible to the adverse effects of changes in circumstances and economic conditions than obligors in the highest rating category 

(source: www.standardandpoors.com). 

"A3" by Moody's: Obligations rated "A" are judged to be upper-medium grade and are subject to low credit risk. The modifier 3 

indicates a ranking in the lower end of that generic rating category (source: www.moodys.com). 

"P-2" by Moody's: Issuers (or supporting institutions) rated "Prime-2" have a strong ability to repay short-term debt obligations 

(source: www.moodys.com). 

"A" by Fitch: "A" ratings denote expectations of low default risk. The capacity for payment of financial commitments is considered 

strong. This capacity may, nevertheless, be more vulnerable to adverse business or economic conditions than is the case for higher 

ratings (source: www.fitchratings.com). 

"F1" by Fitch: Indicates the strongest intrinsic capacity for timely payment of financial commitments (source: 

www.fitchratings.com). 

2 For an explanation of the ratings in respect of CGMHI, see footnote 1 above. 
3 "A+" by S&P: An obligor rated "A" has strong capacity to meet its financial commitments but is somewhat more susceptible to 

the adverse effects of changes in circumstances and economic conditions than obligors in higher-rated categories. The addition of 

a plus sign shows the relative standing within the rating category (source: www.standardandpoors.com). 

"A-1" by S&P: An obligor rated "A-1" has strong capacity to meet its financial commitments. It is rated in the highest category by 

S&P Global Ratings (source: www.standardandpoors.com). 

"A+" by Fitch: "A" ratings denote expectations of low default risk. The capacity for payment of financial commitments is 

considered strong. This capacity may, nevertheless, be more vulnerable to adverse business or economic conditions than is the case 

for higher ratings. The modifiers ó+ô or óīô may be appended to a rating to denote relative status within categories from 'aa' to 'ccc' 

(source: www.fitchratings.com). 

"F1" by Fitch: Indicates the strongest intrinsic capacity for timely payment of financial commitments (source: 

www.fitchratings.com). 
4 "A+" by S&P: An obligor rated "A" has strong capacity to meet its financial commitments but is somewhat more susceptible to 

the adverse effects of changes in circumstances and economic conditions than obligors in higher-rated categories. The addition of 

a plus sign shows the relative standing within the rating category (source: www.standardandpoors.com). 

"A-1" by S&P: An obligor rated "A-1" has strong capacity to meet its financial commitments. It is rated in the highest category by 

S&P Global Ratings (source: www.standardandpoors.com). 

"A1" by Moody's: Obligations rated "A" are judged to be upper-medium grade and are subject to low credit risk. The modifier 1 

indicates that the obligation ranks in the higher end of its generic rating category (source: www.moodys.com). 

"P-1" by Moody's: Issuers (or supporting institutions) rated "Prime-1" have a superior ability to repay short-term debt obligations 

(source: www.moodys.com). 

"A+" by Fitch: "A" ratings denote expectations of low default risk. The capacity for payment of financial commitments is 

considered strong. This capacity may, nevertheless, be more vulnerable to adverse business or economic conditions than is the case 
for higher ratings. The modifiers ó+ô or óīô may be appended to a rating to denote relative status within categories from 'aa' to 'ccc' 

(source: www.fitchratings.com). 

"F1" by Fitch: Indicates the strongest intrinsic capacity for timely payment of financial commitments (source: 

www.fitchratings.com). 

http://www.standardandpoors.com/
http://www.standardandpoors.com/
http://www.moodys.com/
file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles3/svobodoi/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.moodys.com
file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles3/svobodoi/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.fitchratings.com
file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles2/heskettm/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.fitchratings.com
http://www.standardandpoors.com/
http://www.standardandpoors.com/
file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles2/heskettm/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.fitchratings.com
file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles2/heskettm/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.fitchratings.com
http://www.standardandpoors.com/
http://www.standardandpoors.com/
http://www.moodys.com/
file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles2/heskettm/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.moodys.com
file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles2/heskettm/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.fitchratings.com
file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles2/heskettm/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.fitchratings.com
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been endorsed by S&P Global Ratings Europe Limited ("SPGRE"). SPGRE is established in the 

European Union and registered under the EU CRA Regulation. As such SPGRE is included in the list of 

credit rating agencies published by the ESMA on its website (at http://www.esma.europa.eu/page/List-

registered-and-certified-CRAs) in accordance with the EU CRA Regulation. ESMA has indicated that 

ratings issued in the United States of America which have been endorsed by SPGRE may be used in the 

European Union by the relevant market participants. On 1 January 2021, a new UK credit rating agency, 

S&P Global Ratings UK Limited ("SPGRUK") has been registered with the FCA so that the credit 

ratings issued or endorsed by SPGRUK may be usable for certain regulatory purposes in the UK under 

the UK CRA Regulation. Credit ratings assigned or endorsed by SPGRUK (including EU ratings issued 

by SPGRE) receive, respectively, "UK" or "UKE" regulatory identifiers. 

Moody's is not established in the European Union or in the United Kingdom and has not applied for 

registration under the EU CRA Regulation or UK CRA Regulation. The Moody's ratings have been 

endorsed by Moody's Investors Service Ltd. in accordance with the UK CRA Regulation. Moody's 

Investors Service Ltd. is established in the United Kingdom and registered under the UK CRA 

Regulation. As such, Moody's Investors Service Ltd. is included in the list of credit rating agencies 

published by the FCA on its website (at https:/www.fca.org.uk/markets/credit-rating-

agencies/registered-certified-cras) in accordance with the UK CRA Regulation. The FCA has indicated 

that ratings issued in the United States of America which have been endorsed by Moody's Investors 

Service Ltd. may be used in the United Kingdom by the relevant market participants. The Moody's ratings 

have been endorsed by Moody's Deutschland GmbH in accordance with the EU CRA Regulation. 

Moody's Deutschland GmbH is established in the European Union and registered under the EU CRA 

Regulation. As such Moody's Deutschland GmbH is included in the list of credit rating agencies 

published by the ESMA on its website (at http://www.esma.europa.eu/page/List-registered-and-certified-

CRAs) in accordance with the EU CRA Regulation. ESMA has indicated that ratings which have been 

endorsed by Moody's Deutschland GmbH may be used in the European Union by the relevant market 

participants.  

Fitch is not established in the European Union or the United Kingdom and has not applied for registration 

under the EU CRA Regulation or UK CRA Regulation. The Fitch ratings have been endorsed by Fitch 

Ratings Limited in accordance with the UK CRA Regulation. Fitch Ratings Limited is established in the 

United Kingdom and registered under the UK CRA Regulation. As such, Fitch Ratings Limited is 

included in the list of credit rating agencies published by the FCA on its website (at 

https://www.fca.org.uk/markets/credit-rating-agencies/registered-certified-cras) in accordance with the 

UK CRA Regulation. The FCA has indicated that ratings issued in the United States of America which 

have been endorsed by Fitch Ratings Limited may be used in the United Kingdom by the relevant market 

participants. The Fitch ratings have been endorsed by Fitch Ratings Ireland Limited in accordance with 

the EU CRA Regulation. Fitch Ratings Ireland Limited is established in the European Union and 

registered under the EU CRA Regulation. As such Fitch Ratings Ireland Limited is included in the list 

of credit rating agencies published by the ESMA on its website (at http://www.esma.europa.eu/page/List-

registered-and-certified-CRAs) in accordance with the EU CRA Regulation. ESMA has indicated that 

ratings which have been endorsed by Fitch Ratings Ireland Limited may be used in the European Union 

by the relevant market participants. 

Whether or not each credit rating applied for in relation to a relevant Tranche of Notes will be issued by 

a credit rating agency established in the European Union and registered under the EU CRA Regulation 

or established in the United Kingdom and registered under the UK CRA Regulation, as applicable, will 

be disclosed in the applicable Issue Terms.  

The Notes, the CGMHI Deed of Guarantee and the CGMFL Deed of Guarantee constitute unconditional 

liabilities of the respective issuers. None of the Notes, the CGMHI Deed of Guarantee and the CGMFL 

Deed of Guarantee is insured by the Federal Deposit Insurance Corporation ("FDIC ") or any other 

deposit protection insurance scheme. 

Any investment in the Notes does not have the status of a bank deposit and is not within the scope of the 

deposit protection scheme operated by the Central Bank of Ireland. The Issuers are not regulated by the 

Central Bank of Ireland by virtue of the issue of any Notes. 

http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
https://www.fca.org.uk/markets/credit-rating-agencies/registered-certified-crashttps:/www.fca.org.uk/markets/credit-rating-agencies/registered-certified-cras
https://www.fca.org.uk/markets/credit-rating-agencies/registered-certified-crashttps:/www.fca.org.uk/markets/credit-rating-agencies/registered-certified-cras
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
https://www.fca.org.uk/markets/credit-rating-agencies/registered-certified-cras
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
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Article 8 of the EU Prospectus Regulation 

This Base Prospectus (excluding the CGMHI Base Prospectus and CGMFL Base Prospectus (as defined 

below)) comprises a base prospectus for the purpose of Article 8 of the EU Prospectus Regulation in 

respect of Notes to be issued by Citigroup Inc. 

This Base Prospectus (excluding the Citigroup Inc. Base Prospectus and CGMFL Base Prospectus (as 

defined below)) comprises a base prospectus for the purpose of Article 8 of the EU Prospectus Regulation 

in respect of Notes to be issued by CGMHI. 

This Base Prospectus (excluding the Citigroup Inc. Base Prospectus and CGMHI Base Prospectus (as 

defined below)) comprises a base prospectus for the purposes of Article 8 of the EU Prospectus 

Regulation in respect of Notes to be issued by CGMFL. 

Responsibility statement 

Citigroup Inc. accepts responsibility for the information contained in (i) the Citigroup Inc. Base 

Prospectus and (ii) the Issue Terms for each Tranche of Notes issued under the Programme where 

Citigroup Inc. is the Issuer of such Tranche of Notes. Citigroup Inc. does not take responsibility for the 

CGMHI Base Prospectus or the CGMFL Base Prospectus. To the best of the knowledge of Citigroup 

Inc., the information contained in the Citigroup Inc. Base Prospectus is in accordance with the facts and 

does not omit anything likely to affect the import of such information. This paragraph should be read in 

conjunction with "Important information relating to Non-exempt Offers of Notes" and "Arrangements 

between investors and Authorised Offerors" above. 

CGMHI accepts responsibility for the information contained in (i) the CGMHI Base Prospectus and (ii) 

the Issue Terms for each Tranche of Notes issued under the Programme where CGMHI is the Issuer of 

such Tranche of Notes. CGMHI does not take responsibility for the Citigroup Inc. Base Prospectus or 

the CGMFL Base Prospectus. To the best of the knowledge of CGMHI, the information contained in the 

CGMHI Base Prospectus is in accordance with the facts and does not omit anything likely to affect the 

import of such information. This paragraph should be read in conjunction with "Important information 

relating to Non-exempt Offers of Notes" and "Arrangements between investors and Authorised Offerors" 

above. 

The CGMHI Guarantor accepts responsibility for the information contained in (i) the CGMHI Base 

Prospectus (excluding the information in Section E.2 entitled "Description of Citigroup Global Markets 

Holdings Inc.") and (ii) the Issue Terms for each Tranche of Notes issued under the Programme where 

CGMHI is the Issuer of such Tranche of Notes. The CGMHI Guarantor does not take responsibility for 

the Citigroup Inc. Base Prospectus or the CGMFL Base Prospectus. To the best of the knowledge of the 

CGMHI Guarantor, the information contained in the CGMHI Base Prospectus (excluding the 

information in Section E.2 entitled "Description of Citigroup Global Markets Holdings Inc.") is in 

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

paragraph should be read in conjunction with "Important information relating to Non-exempt Offers of 

Notes" and "Arrangements between investors and Authorised Offerors" above. 
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CGMFL accepts responsibility for the information contained in (i) the CGMFL Base Prospectus and (ii) 

the Issue Terms for each Tranche of Notes issued under the Programme where CGMFL is the Issuer of 

such Tranche of Notes. CGMFL does not take responsibility for the Citigroup Inc. Base Prospectus or 

the CGMHI Base Prospectus. To the best of the knowledge of CGMFL, the information contained in the 

CGMFL Base Prospectus is in accordance with the facts and does not omit anything likely to affect the 

import of such information. This paragraph should be read in conjunction with "Important information 

relating to Non-exempt Offers of Notes" and "Arrangements between investors and Authorised Offerors" 

above. 

The CGMFL Guarantor accepts responsibility for the information contained in (i) the CGMFL Base 

Prospectus (excluding the information in Section E.3 entitled "Description of Citigroup Global Markets 

Funding Luxembourg S.C.A." and information set out in Section E.6 entitled "Alternative Performance 

Measures - Citigroup Inc.") and (ii) the Issue Terms for each Tranche of Notes issued under the 

Programme where CGMFL is the Issuer of such Tranche of Notes. The CGMFL Guarantor does not take 

responsibility for the Citigroup Inc. Base Prospectus or the CGMHI Base Prospectus. To the best of the 

knowledge of the CGMFL Guarantor, the information contained in the CGMFL Base Prospectus 

(excluding the information in Section E.3 entitled "Description of Citigroup Global Markets Funding 

Luxembourg S.C.A." and the information set out in Section E.6 entitled "Alternative Performance 

Measures - Citigroup Inc.") is in accordance with the facts and does not omit anything likely to affect 

the import of such information. This paragraph should be read in conjunction with "Important 

information relating to Non-exempt Offers of Notes" and "Arrangements between investors and 

Authorised Offerors" above.  

Where information in the Citigroup Inc. Base Prospectus, the CGMHI Base Prospectus or the CGMFL 

Base Prospectus (as the case may be) has been sourced from a third party, the relevant Issuer, the 

CGMHI Guarantor (where the Issuer is CGMHI) and/or the CGMFL Guarantor (where the Issuer is 

CGMFL) (as the case may be) accept(s) responsibility for accurately reproducing such information and, 

as far as the relevant Issuer, the CGMHI Guarantor (where the Issuer is CGMHI) and/or the CGMFL 

Guarantor (where the Issuer is CGMFL) (as the case may be) is/are aware and is/are able to ascertain 

from information published by that third party, no facts have been omitted which would render the 

reproduced information inaccurate or misleading. 

Unless otherwise expressly stated in the applicable Pricing Supplement and in relation to Exempt Notes 

only, any information contained therein relating to the Underlying(s), will only consist of extracts from, 

or summaries of, and will be based solely on, information contained in financial and other information 

released publicly by the issuer, owner or sponsor, as the case may be, of such Underlying(s). Unless 

otherwise expressly stated in the applicable Pricing Supplement and in relation to Exempt Notes only, 

the relevant Issuer and the CGMHI Guarantor (where the Issuer is CGMHI) or the CGMFL Guarantor 

(where the Issuer is CGMFL) (as the case may be) accept(s) responsibility for accurately reproducing 

such extracts or summaries and, as far as the Issuer and the CGMHI Guarantor (where the Issuer is 

CGMHI) or the CGMFL Guarantor (where the Issuer is CGMFL) (as the case may be) is/are aware and 

is/are able to ascertain from information published by the issuer, owner or sponsor, as the case may be, 

of such Underlying(s), no facts have been omitted which would render the reproduced information 

inaccurate or misleading. This paragraph should be read in conjunction with the paragraphs 

immediately above. 

The Citigroup Inc. Base Prospectus should be read in conjunction with all documents which are 

incorporated by reference therein (see Section D.1 entitled "Documents Incorporated by Reference for 

the Citigroup Inc. Base Prospectus"). The Citigroup Inc. Base Prospectus shall be read and construed 

on the basis that such documents are incorporated into and form part of the Citigroup Inc. Base 

Prospectus. 

The CGMHI Base Prospectus should be read in conjunction with all documents which are incorporated 

by reference therein (see Section D.2 entitled "Documents Incorporated by Reference for the CGMHI 

Base Prospectus"). The CGMHI Base Prospectus shall be read and construed on the basis that such 

documents are incorporated into and form part of the CGMHI Base Prospectus. 

The CGMFL Base Prospectus should be read in conjunction with all documents which are incorporated 

by reference therein (see Section D.3 entitled "Documents Incorporated by Reference for the CGMFL 
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Base Prospectus"). The CGMFL Base Prospectus shall be read and construed on the basis that such 

documents are incorporated into and form part of the CGMFL Base Prospectus. 

The Citigroup Inc. base prospectus (the "Citigroup Inc. Base Prospectus") will comprise this Base 

Prospectus with the exception of:  

(a) the information in Section D.2 entitled "Documents Incorporated by Reference for the CGMHI 

Base Prospectus";  

(b) the information in Section D.3 entitled "Documents Incorporated by Reference for the CGMFL 

Base Prospectus" and all information incorporated therein by reference thereby; 

(c) the information in Section E.2 entitled "Description of Citigroup Global Markets Holdings 

Inc."; 

(d) the information in Section E.3 entitled "Description of Citigroup Global Markets Funding 

Luxembourg S.C.A."; 

(e) the information in Section E.4 entitled "Description of Citigroup Global Markets Limited";  

(f) the information in Section E.5 entitled "Form Of CGMFL All Monies Guarantee"; and 

(g) the information in Section E.7 entitled "Alternative Performance Measures - CGMFL 

Guarantor". 

The CGMHI base prospectus (the "CGMHI Base Prospectus") will comprise this Base Prospectus with 

the exception of:  

(a) the information in Section D.1 entitled "Documents Incorporated by Reference for the Citigroup 

Inc. Base Prospectus"; 

(b) the information in Section D.3 entitled "Documents Incorporated by Reference for the CGMFL 

Base Prospectus"; 

(c) the information in Section E.3 entitled "Description of Citigroup Global Markets Funding 

Luxembourg S.C.A.";  

(d) the information in Section E.4 entitled "Description of Citigroup Global Markets Limited"; 

(e) the information in Section E.5 entitled "Form Of CGMFL All Monies Guarantee"; and 

(f) the information in Section E.7 entitled "Alternative Performance Measures - CGMFL 

Guarantor".  

The CGMFL base prospectus (the "CGMFL Base Prospectus") will comprise this Base Prospectus with 

the exception of: 

(a) the information in Section D.1 entitled "Documents Incorporated by Reference for the Citigroup 

Inc. Base Prospectus";  

(b) the information in Section D.2 entitled "Documents Incorporated by Reference for the CGMHI 

Base Prospectus" and all information incorporated therein by reference thereby; 

(c) the information in Section E.1 entitled "Description of Citigroup Inc."; and 

(d) the information in Section E.2 entitled "Description of Citigroup Global Markets Holdings 

Inc.". 

No person has been authorised to give any information or to make any representation other than those 

contained in this Base Prospectus in connection with the issue or sale of any Notes and, if given or made, 

such information or representation must not be relied upon as having been authorised by the Issuer, the 
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CGMHI Guarantor (where the Issuer is CGMHI), the CGMFL Guarantor (where the Issuer is CGMFL) 

or any of the Dealers. Neither the delivery of this Base Prospectus nor any sale made in connection 

herewith shall, under any circumstances, create any implication that there has been no change in the 

affairs of the Issuer and/or, where applicable, the CGMHI Guarantor or the CGMFL Guarantor since 

the date hereof or the date upon which this Base Prospectus has been most recently amended or 

supplemented or that there has been no adverse change in the financial position of any Issuer and/or 

CGMHI Guarantor or CGMFL Guarantor since the date hereof or the date upon which this Base 

Prospectus has been most recently amended or supplemented or that any other information supplied in 

connection with the Programme is correct as of any time subsequent to the date on which it is supplied 

or, if different, the date indicated in the document containing the same. 

Important information relating to the use of this Base Prospectus and offers of Notes generally 

This Base Prospectus 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 Base Prospectus 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 Base Prospectus 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, unless specifically indicated to the contrary 

in the applicable Issue Terms, 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 Base Prospectus in any jurisdiction where action for that purpose is 

required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Base 

Prospectus 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 Base Prospectus or any Notes may come must inform 

themselves about, and observe, any such restrictions on the distribution of this Base Prospectus and the 

offering and sale of Notes. In particular, there are restrictions on the distribution of this Base Prospectus 

and the offer or sale of Notes in the United States, the EEA, the United Kingdom, Australia, Austria, the 

Kingdom of Bahrain, Belgium, Brazil, the British Virgin Islands, Chile, Colombia, Costa Rica, Republic 

of Cyprus, Denmark, Dominican Republic, the Dubai International Financial Centre, Ecuador, El 

Salvador, Finland, France, Guatemala, Honduras, Hong Kong Special Administrative Region, Ireland, 

Israel, Italy, Japan, State of Kuwait, Mexico, Norway, Oman, Panama, Paraguay, Peru, Poland, Portugal, 

State of Qatar (including the Qatar Financial Centre), Russian Federation, Kingdom of Saudi Arabia, 

Singapore, Spain, Switzerland, Taiwan, Republic of Turkey, United Arab Emirates (excluding the Dubai 

International Financial Centre) and Uruguay. See "Subscription and Sale and Transfer and Selling 

Restrictions". 

The price and principal amount of securities (including any Notes) to be issued under the Programme 

will be determined by the Issuer and the relevant Dealer at the time of issue in accordance with prevailing 

market conditions. 

The Dealers have not separately verified the information contained in this Base Prospectus. None of the 

Dealers makes any representation, express or implied, or accepts any responsibility, with respect to the 

accuracy or completeness of any of the information in this Base Prospectus. 

Neither this Base Prospectus nor any financial statements or other information supplied in connection 

with the Programme or any Notes are intended to provide the basis of any credit or other evaluation and 

should not be considered as a recommendation or a statement of opinion, or a report of either of those 

things, by any Issuer, the CGMHI Guarantor, the CGMFL Guarantor or any of the Dealers that any 

recipient of this Base Prospectus or any other financial statements or any other information supplied in 

connection with the Programme or any Notes should purchase any Notes. Each potential purchaser of 

any Notes should determine for itself the relevance of the information contained in this Base Prospectus 

and its purchase of any Notes should be based upon such investigation as it deems necessary. Each 

potential purchaser is authorised to use this Base Prospectus solely for the purpose of considering the 

purchase of Notes described in this Base Prospectus; any other usage of this Base Prospectus is 

unauthorised. None of the Dealers (in the case of CGML, in its capacity as Dealer) undertakes to review 
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the financial condition or affairs of any Issuer, the CGMHI Guarantor or the CGMFL Guarantor during 

the life of the arrangements contemplated by this Base Prospectus nor to advise any investor or potential 

investor in any Notes of any information coming to the attention of any of the Dealers. 

For convenience, certain website addresses have been provided in this Base Prospectus. Except as 

expressly set forth in this Base Prospectus, no information in such websites should be deemed to be 

incorporated in, or form a part of, this Base Prospectus , the Central Bank of Ireland has not scrutinised 

or approved the information contained in such websites and none of the Issuers, the CGMHI Guarantor, 

the CGMFL Guarantor and any Dealer takes responsibility for the information contained in such 

websites. 

In connection with any Tranche (as defined in section F.3 below), one or more of the Dealers may act as 

a stabilisation manager (the "Stabilisation Manager(s)"). The identity of the Stabilisation Manager(s), 

if any, will be disclosed in the applicable Issue Terms. 

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the 

Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable 

Issue Terms may over allot Notes or effect transactions with a view to supporting the market price of the 

Notes at a level higher than that which might otherwise prevail. However, stabilisation may not 

necessarily occur. Any stabilisation action may begin on or after the date on which adequate public 

disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease at 

any time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche 

of Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation 

action or over-allotment must be conducted by the relevant Stabilisation Manager(s) (or person(s) acting 

on behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules. 

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to 

"Euro", "euro", "ú" or "EUR" are to the single currency introduced at the start of the third stage of the 

European Economic and Monetary Union pursuant to the Treaty on the Functioning of the European 

Union, as amended (the "Treaty"), references to "U.S. dollars", "U.S.$" and "$" are to the currency of 

the United States of America, references to "Yen" are to the currency of Japan and references to 

"Sterling", and "GBP" are to the currency of the United Kingdom.  

The language of this Base Prospectus is English. Certain legislative references and technical terms have 

been cited in their original language in order that the correct technical meaning may be ascribed to them 

under applicable law. 

In this Base Prospectus, unless the contrary intention appears, a reference to a law or a provision of a 

law is a reference to that law or provision as extended, amended or re-enacted. 

In making an investment decision, investors must rely on their own examination of the Issuer, the 

CGMHI Guarantor (where the Issuer is CGMHI), the CGMFL Guarantor (where the Issuer is 

CGMFL) and the terms of the Notes being offered, including the merits and risks involved. None 

of the Notes has been approved or disapproved by the United States Securities and Exchange 

Commission or any other securities commission or other regulatory authority in the United States, 

nor have the foregoing authorities approved this Base Prospectus or confirmed the accuracy or 

determined the adequacy of the information contained in this Base Prospectus. Any representation 

to the contrary is unlawful. The Notes do not constitute, and have not been marketed as, contracts 

of sale of a commodity for future delivery (or options thereon) subject to the United States 

Commodity Exchange Act, as amended, and trading in the Notes has not been approved by the 

CFTC pursuant to the United States Commodity Exchange Act, as amended. 

None of the Issuers, the CGMHI Guarantor, the CGMFL Guarantor and any Dealer makes any 

representation to any investor in any Notes regarding the legality of its investment under any 

applicable laws. Any investor in any Notes should be able to bear the economic risk of an 

investment in such Notes for an indefinite period of time. 
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U.S. information 

This Base Prospectus is being submitted in the United States to a limited number of QIBs only for 

informational use solely in connection with the consideration of the purchase of Notes issued by 

Citigroup Inc. or CGMHI being offered hereby. Its use for any other purpose in the United States 

is not authorised. It may not be copied or reproduced in whole or in part nor may it be distributed 

or any of its contents disclosed to anyone other than the prospective investors to whom it is 

originally submitted. 

Notes may be offered or sold within the United States only if the applicable Issue Terms specifies 

that they are being offered in reliance on Rule 144A and then only to QIBs in transactions exempt 

from registration under the Securities Act. Each U.S. purchaser of Notes is hereby notified that 

the offer and sale of any Notes to it is being made in reliance upon the exemption from the 

registration requirements of the Securities Act provided by Rule 144A and one or more exemptions 

and/or exclusions from regulation under the CEA. 

Each purchaser or holder of Notes will be deemed, by its acceptance or purchase of any such Notes, 

to have made certain representations and agreements intended to restrict the resale or other 

transfer of such Notes as set out in " Subscription and Sale and Transfer and Selling Restrictions" . 

Unless otherwise stated, terms used in this " U.S. information"  section have the meanings given to 

them in " Form of the Notes" . 

Any tax discussion herein was written to support the promotion or marketing of the Notes to be 

issued pursuant to this Base Prospectus. Each taxpayer should seek advice based on the taxpayer's 

particular circumstances from an independent tax advisor. 

Notwithstanding any limitation on disclosure by any party provided for herein, or any other provision of 

this Base Prospectus and its contents or any associated Issue Terms, and effective from the date of 

commencement of any discussions concerning any of the transactions contemplated herein (the 

"Transactions"), any party (and each employee, representative, or other agent of any party) may disclose 

to any and all persons, without limitation of any kind, the tax treatment and tax structure of the 

Transactions and all materials of any kind (including opinions or other tax analyses) that are provided to 

it relating to such tax treatment and tax structure, except to the extent that any such disclosure could 

reasonably be expected to cause this Base Prospectus, any associated Issue Terms, or any offering of 

Notes thereunder not to be in compliance with securities laws. For purposes of this paragraph, the tax 

treatment of the Transactions is the purported or claimed U.S. federal income tax treatment of the 

Transactions, and the tax structure of the Transactions is any fact that may be relevant to understanding 

the purported or claimed U.S. federal income tax treatment of the Transactions. 

Available information  

Citigroup Inc. has, in respect of Notes issued by it, undertaken in a deed poll dated 21 December 2015 

(the "Citigroup Inc. Rule 144A Deed Poll") and CGMHI and Citigroup Inc. have, in respect of Notes 

issued by CGMHI, undertaken in a deed poll dated 21 December 2015 (the "CGMHI Rule 144A Deed 

Poll" and, together with the Citigroup Inc. Rule 144A Deed Poll, the "Rule 144A Deed Polls") to furnish, 

upon the request of a holder of any Notes offered and sold in reliance on Rule 144A or any beneficial 

interest therein, to such holder or to a prospective purchaser designated by him the information required 

to be delivered under Rule 144A(d)(4) under the Securities Act if, at the time of the request, Citigroup 

Inc. is neither a reporting company under Section 13 or 15(d) of the U.S. Securities Exchange Act of 

1934, as amended (the "Exchange Act"), nor exempt from reporting pursuant to Rule 12g3-2(b) 

thereunder. 

Notice to residents in the Kingdom of Saudi Arabia 

This Base Prospectus may not be distributed in the Kingdom of Saudi Arabia except to such persons as 

are permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the Capital 

Market Authority of the Kingdom of Saudi Arabia (the "CMA "). 

The CMA does not make any representation as to the accuracy or completeness of this Base Prospectus 

and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, 
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any part of this Base Prospectus. Prospective purchasers of Notes issued under the Programme should 

conduct their own due diligence on the accuracy of the information relating to the Notes. If a prospective 

purchaser does not understand the contents of this Base Prospectus, he or she should consult an authorised 

financial adviser.  

Notice to residents in the Kingdom of Bahrain 

In relation to investors in the Kingdom of Bahrain, Notes issued in connection with this Base Prospectus 

and 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 (the "CBB") in the Kingdom 

of 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. 

This Base Prospectus does not constitute an offer of securities in the Kingdom of Bahrain pursuant to the 

terms of Article (81) of the Central Bank and Financial Institutions Law 2006 (Decree Law No. 64 of 

2006). This Base Prospectus and related offering documents have not been and will not be registered as 

a prospectus with the CBB. Accordingly, no Notes may be offered, sold or made the subject of an 

invitation for subscription or purchase nor will this Base Prospectus or any other related document or 

material be used in connection with any offer, sale or invitation to subscribe or purchase Notes, whether 

directly or indirectly, to persons in the Kingdom of Bahrain, other than as marketing to accredited 

investors for an offer outside the Kingdom of Bahrain. 

The CBB has not reviewed, approved or registered this Base Prospectus or related offering documents 

and it has not in any way considered the merits of the Notes to be marketed for investment, whether in 

or outside the Kingdom of Bahrain. Therefore, the CBB 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 the Kingdom of Bahrain and 

this Base Prospectus must be read by the addressee only and must not be issued, passed to, or made 

available to the public generally. 

Notice to residents in the State of Qatar 

The Notes will not be offered, sold or delivered, at any time, directly or indirectly, in the State of Qatar 

(including the Qatar Financial Centre) in a manner that would constitute a public offering. This Base 

Prospectus has not been and will not be reviewed or approved by or registered with the Qatar Central 

Bank, the Qatar Stock Exchange, the Qatar Financial Centre Regulatory Authority or the Qatar Financial 

Markets Authority in accordance with their regulations or any other regulations in the State of Qatar 

(including the Qatar Financial Centre). The Notes are not and will not be traded on the Qatar Stock 

Exchange. The Notes and interests therein will not be offered to investors domiciled or resident in the 

State of Qatar (including the Qatar Financial Centre) and do not constitute debt financing in the State of 

Qatar (including the Qatar Financial Centre) under the Commercial Companies Law No. (11) of 2015 or 

otherwise under the laws of the State of Qatar (including the Qatar Financial Centre). 

PRIIPS/IMPORTANT  ï EEA Retail Investors ï Other than as provided in the applicable Issue Terms, 

the Notes are not intended to be offered, sold or otherwise made available to and should not be offered, 

sold or otherwise made available to any retail investor in the EEA. For these purposes, a "retail investor" 

means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID 

II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution 

Directive"), where that customer would not qualify as a professional client as defined in point (10) of 

Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the EU Prospectus Regulation. 

Consequently, save in relation to any jurisdiction(s) or period(s) for which the "Prohibition of Sales to 

EEA Retail Investors" is specified to be not applicable in any Issue Terms, no key information document 

required by Regulation (EU) No 1286/2014 (as amended, the "EU PRIIPs Regulation") for offering or 

selling the Notes or otherwise making them available to retail investors in the EEA has been prepared 

and therefore offering or selling the Notes or otherwise making them available to any retail investor in 

the EEA may be unlawful under the EU PRIIPs Regulation. 

PRIIPs/IMPORTANT  ï UK retail investors ï Other than as provided in the applicable Issue Terms, 

the Notes are not intended to be offered, sold or otherwise made available to and should not be offered, 
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sold or otherwise made available to any retail investor in the United Kingdom. For these purposes, a 

"retail investor" means a person who is one (or more) of: (i) a retail client, as defined in point (8) of 

Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA and 

regulations made thereunder; or (ii) a customer within the meaning of the provisions of the FSMA and 

any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that 

customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation 

(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA and regulations made 

thereunder; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 as it forms part of 

domestic law by virtue of the EUWA and regulations made thereunder (the "UK Prospectus 

Regulation"). Consequently no key information document required by Regulation (EU) No 1286/2014 

as it forms part of domestic law by virtue of the EUWA and regulations made thereunder (the "UK 

PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail 

investors in the United Kingdom has been prepared and therefore offering or selling the Notes or 

otherwise making them available to any retail investor in the United Kingdom may be unlawful under 

the UK PRIIPs Regulation. 

MiFID II product governance ï A determination will be made in relation to each issue of Notes about 

whether, for the purpose of the Product Governance rules under EU Delegated Directive 2017/593 (the 

"MiFID Product Governance Rules"), any Dealer subscribing for any Notes is a manufacturer in 

respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective 

affiliates will be a manufacturer for the purposes of the MiFID Product Governance Rules. 

UK MiFIR product governance ï A determination will be made in relation to each issue of Notes about 

whether, for the purpose of the Product Governance rules under the FCA Handbook Product Intervention 

and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules"), any Dealer 

subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger 

nor the Dealers nor any of their respective affiliates will be a manufacturer for the purposes of UK MiFIR 

Product Governance Rules. 

Unless otherwise provided, in connection with any issue of Notes in respect of which Citigroup Global 

Markets Limited is the manufacturer (for such purposes), it has prepared the following Target Market 

Assessment and Distribution Strategy https://www.citibank.com/icg/global_markets/docs/MiFID-II -

Target-Market-Disclosure-Notice.pdf. Any person subsequently offering, selling or recommending the 

Notes (a "distributor ") should take into consideration the manufacturer's target market assessment and 

distribution strategy; however, a distributor subject to MiFID II or UK MiFIR is responsible for (i) 

undertaking its own target market assessment in respect of the Notes (by either adopting or refining the 

manufacturer's target market assessment); and (ii) determining appropriate distribution channels. 

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, 

as modified or amended from time to time (the "SFA")  ï Unless otherwise stated in the applicable 

Issue Terms in respect of any Notes, all Notes issued or to be issued under the Programme shall be capital 

markets products other than prescribed capital markets products (as defined in the Securities and Futures 

(Capital Markets Products) Regulations 2018 of Singapore) and Specified Investment Products (as 

defined in MAS Notice SFA 04 N12: Notice on the Sale of Investment Products and MAS Notice FAA 

N16: Notice on Recommendations on Investment Products). 

 

https://www.citibank.com/icg/global_markets/docs/MiFID-II-Target-Market-Disclosure-Notice.pdf
https://www.citibank.com/icg/global_markets/docs/MiFID-II-Target-Market-Disclosure-Notice.pdf
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SECTION A ï GENERAL DESCRIPT ION OF THE PROGRAMME  

 

Under the Programme, each Issuer may from time to time issue notes pursuant to this Base Prospectus 

(for the purpose of this Base Prospectus, the "Notes") including, for the avoidance of doubt, Notes issued 

denominated or payable in any currency, subject as set out herein. The applicable terms of any Notes 

will be agreed between the Issuer and, where applicable, the relevant Dealer prior to the issue of the 

Notes and will be set out in the terms and conditions of the Notes which, for the purpose of Notes issued 

pursuant to this Base Prospectus, shall mean the "Terms and Conditions of the Notes" endorsed on, 

scheduled to, or incorporated by reference into, the Notes, as completed by Part A of the applicable Final 

Terms or as modified and/or supplemented, as applicable, by Part A of the applicable Pricing Supplement 

in each case, as attached to, or endorsed on, such Notes. 

All Notes issued by the Issuers under the Programme will be governed either by English law or by the 

law of the State of New York as specified in the applicable Issue Terms. 

The aggregate principal amount of securities outstanding under the Programme will not at any time 

exceed U.S.$80,000,000,000 (or the equivalent in other currencies), subject to any increase or decrease 

described herein. 
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SECTION B ï RISK FACTORS 

In purchasing Notes, you assume the risk that the Issuer and, where CGMHI is the Issuer, the CGMHI 

Guarantor or where CGMFL is the Issuer, the CGMFL Guarantor may become insolvent or otherwise 

be unable to satisfy their obligations in respect of the Notes. There is a wide range of factors which 

individually or together could result in the Issuer and, where CGMHI is the Issuer, the CGMHI 

Guarantor or where CGMFL is the Issuer, the CGMFL Guarantor becoming unable to satisfy their 

obligations in respect of the Notes. It is not possible to identify all such factors, as the Issuer and, 

where CGMHI is the Issuer, the CGMHI Guarantor or, where CGMFL is the Issuer, the CGMFL 

Guarantor may not be aware of all relevant factors and certain factors which they currently deem not 

to be material may become material as a result of the occurrence of events outside the Issuer's and, 

where CGMHI is the Issuer, the CGMHI Guarantor's or, where CGMFL is the Issuer, the CGMFL 

Guarantor's control. The Issuer and, where CGMHI is the Issuer, the CGMHI Guarantor or, where 

CGMFL is the Issuer, the CGMFL Guarantor have identified in this Base Prospectus a number of 

factors which could materially adversely affect their businesses and ability to make payments due 

under, or to deliver assets on or in connection with, the Notes. 

Each of the risks highlighted below could adversely affect the trading price of the Notes and, as a 

result, you could lose some or all of your investment. 

In addition, factors which are material for the purpose of assessing the market risks associated with 

Notes issued under this Base Prospectus are also described below. 

You must read the detailed information set out elsewhere in this Base Prospectus including any 

documents incorporated by reference herein and reach your own views prior to making any investment 

decision. 

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

Guarantor 

28 

Risks relating to Notes generally 36 

Risks associated with Notes linked to rates, Benchmark Reform and the discontinuance and 

Replacement of "IBORS" 

46 

Risks relating to Notes linked to Underlying(s) 58 

Risks specific to Credit Linked Notes and/or Index Skew Notes 63 

Risks relating to the structure of a particular issue of Notes 83 

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

AND THE CGMFL GUA RANTOR 

Set out below are certain risk factors which could have a material adverse effect on the business, 

operations, financial condition or prospects of one or more of Citigroup Inc., CGMHI, the CGMHI 

Guarantor, CGMFL and/or the CGMFL Guarantor and cause one or more of Citigroup Inc.'s, CGMHI's, 

the CGMHI Guarantor's, CGMFL's and/or the CGMFL Guarantor's future results to be materially 

different from expected results. Citigroup Inc.'s, CGMHI's, the CGMHI Guarantor's, CGMFL's and/or 

the CGMFL Guarantor's results could also be affected by competition and other factors. The factors 

discussed below should not be regarded as a complete and comprehensive statement of all potential risks 

and uncertainties Citigroup Inc.'s, CGMHI's, the CGMHI Guarantor's, CGMFL's and the CGMFL 

Guarantor's businesses face. Each of Citigroup Inc., CGMHI, the CGMHI Guarantor, CGMFL and the 

CGMFL Guarantor has described only those risks relating to its operations that it considers to be material. 

There may be additional risks that Citigroup Inc., CGMHI, the CGMHI Guarantor, CGMFL and/or the 

CGMFL Guarantor currently considers not to be material or of which it is not currently aware, and any 

of these risks could have the effects set forth above. You should note that you bear the Issuer's, the 

CGMHI Guarantor's (where the Issuer is CGMHI) and the CGMFL Guarantor's (where the Issuer is 

CGMFL) solvency risk. 
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The ability of each of Citigroup Inc., CGMHI, the CGMHI Guarantor and the CGMFL Guarantor to 

fulfil its obligations under the Notes issued by Citigroup Inc., CGMHI or CGMFL, as the case may 

be, is dependent on the earnings of Citigroup Inc.'s subsidiaries 

CGMHI is a holding company that does not engage in any material amount of business activities that 

generate revenues. CGMHI services its obligations primarily with dividends and advances from its 

subsidiaries. Its subsidiaries that operate in the securities businesses can only pay dividends if they are 

in compliance with applicable regulatory requirements imposed on them by federal and state regulatory 

authorities. Its respective subsidiaries may also be subject to credit agreements that also may restrict their 

ability to pay dividends. If such subsidiaries do not realise sufficient earnings to satisfy applicable 

regulatory requirements, or if such requirements are changed to further restrict the ability of such 

subsidiaries to pay dividends to CGMHI, CGMHI's ability to fulfil its obligations under the Notes issued 

by it may be adversely affected and consequently the value of and return on such Notes may also be 

adversely affected.   

In addition, Citigroup Inc. (also the CGMHI Guarantor in respect of Notes issued by CGMHI) is a 

holding company that does not engage in any material amount of business activities that generate 

revenues. It services its obligations primarily with dividends and advances from its subsidiaries. The 

ability of such subsidiaries to pay dividends or advances are dependent on a number of factors. For 

example, certain of Citigroup Inc.'s subsidiaries have co-branding and private label credit card 

relationships with various retailers and merchants through Group-branded cards and retail services credit 

card businesses. The five largest of these relationships constituted an aggregate of approximately 11% 

of the revenues of Citigroup Inc. and its subsidiaries (together the "Group") for 2019. These relationships 

could be negatively impacted by, among other things, the general economic environment, declining sales 

and revenues or other operational difficulties of the retailer or merchant, termination due to a breach by 

a Group entity or by the retailer or merchant, or other factors, including bankruptcies, liquidations, 

restructurings, consolidations and other similar events that would restrict the ability of the subsidiaries 

of Citigroup Inc. to pay dividends. 

Moreover, Citigroup Inc.'s subsidiaries that operate in the banking, insurance and securities businesses 

can only pay dividends if they are in compliance with applicable regulatory requirements imposed on 

them by federal and state regulatory authorities. Respective subsidiaries may also be subject to credit 

agreements that also may restrict their ability to pay dividends. If such subsidiaries do not realise 

sufficient earnings to satisfy applicable regulatory requirements, or if such requirements are changed to 

further restrict the ability of such subsidiaries to pay dividends to Citigroup Inc., Citigroup Inc.'s ability 

to fulfil its obligations under the Notes issued by it and/or the CGMHI Deed of Guarantee may be 

adversely affected and consequently the value of and return on the Notes issued by it or CGMHI (which 

have the benefit of a guarantee of the CGMHI Guarantor) may also be adversely affected.  

The subsidiaries of CGMHI and Citigroup Inc. are also exposed to concentrations of risk, particularly 

credit and market risk, as they routinely execute a high volume of securities, trading, derivative and 

foreign exchange transactions with non-U.S. sovereigns and with counterparties in the financial services 

industry. As regulatory or market developments continue to lead to increased centralisation of trading 

activities, these subsidiaries could also experience an increase in concentration of risk to these industries. 

These concentrations of risk could limit the effectiveness of any hedging strategies and cause the 

subsidiaries to incur significant losses, impacting their ability to pay dividends. 

Further, such dividends and/or advances, whether to CGMHI or Citigroup Inc. (or both), may be affected 

by macroeconomic, geopolitical and other challenges, uncertainties and volatilities and the presence of 

certain subsidiaries in emerging markets. For example, numerous uncertainties have arisen in relation to 

the potential impact of the UK's exit from the European Union and the U.S. federal government's 

indication that it may pursue protectionist trade and other policies. These and other global 

macroeconomic and geopolitical challenges have negatively impacted, and could continue to negatively 

impact, the businesses of CGMHI and/or Citigroup Inc.'s subsidiaries. The presence of certain 

subsidiaries in emerging markets subjects them to a number of risks, including sovereign volatility, 

foreign exchange controls and sanctions, and also increases their compliance and regulatory risks and 

costs. As a result, the dividends and/or advances subsidiaries are able to pay may be impacted which 

could have a negative effect on the ability of CGMHI or Citigroup Inc. to fulfil its obligations under the 

Notes and consequently the value of and return on such Notes may also be adversely affected. 
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The ability of CGMFL to fulfil its obligations under the Notes issued by it is dependent on CGML 

performing its counterparty obligations owed to CGMFL 

CGMFL is subject to intra-group credit risk. From time to time, CGMFL enters into derivative 

transactions with CGML to offset or hedge its liabilities to Noteholders under Notes issued by it (which 

may include the Notes). As such, CGMFL is exposed to the credit risk of CGML in the form of 

counterparty risk in respect of such derivative transactions. In particular, CGMFL's ability to fulfil its 

obligations under the Notes is primarily dependent on CGML performing its counterparty obligations 

owed to CGMFL in respect of such derivative transactions in a timely manner, and any failure by CGML 

to do so will negatively affect the ability of CGMFL to fulfil its obligations under the Notes. Noteholders 

will not have any recourse to CGML under any such derivative transactions. 

Rapidly evolving challenges and uncertainties related to the COVID-19 pandemic will likely continue 

to have negative impacts on the Group's businesses and results of operations and financial condition 

The COVID-19 pandemic has become global, affecting all of the countries and jurisdictions where the 

Group operates. The pandemic and responses to it have had, and will likely continue to have, severe 

impacts on global health and economic conditions. These impacts will continue to evolve by region, 

country or state, largely depending on the duration and severity of the public health consequences, 

including the duration and further spread of the coronavirus; the potential for new variants of the virus; 

timely development, production and distribution of effective vaccines; availability of therapeutics; public 

response; and government actions. The impacts to global economic conditions include, among others: 

¶ the institution of social distancing and restrictions on businesses and the movement of the public 

in and among the U.S. and other countries; 

¶ closures, reduced activity and failures of many businesses, leading to loss of revenues and net 

losses; 

¶ sharply reduced U.S. and global economic output, resulting in significant losses of employment 

and lower consumer spending, cards purchase sales and loan volumes; 

¶ lower interest rates; 

¶ disruption of global supply chains; and 

¶ significant disruption and volatility in financial markets. 

The pandemic has had, and will likely continue to have, negative impacts on the Group's businesses and 

overall results of operations and financial condition, which could be material. The extent of the impact 

on the Group's operations and financial performance, including its ability to execute its business 

strategies and initiatives, will continue to depend significantly on future developments in the U.S. and 

globally, which are uncertain and cannot be predicted, including the course of the virus, as well as any 

delay or weakness in the economic recovery or further economic downturn.  

Ongoing legislative and regulatory changes in the U.S. and globally to address the economic impact from 

the pandemic, such as consumer and corporate relief measures and continued lower interest rates, could 

further affect the Group's businesses, operations and financial performance. The Group could also face 

challenges, including legal and reputational, and scrutiny in its implementation of and ongoing efforts to 

provide these relief measures. Such implementations and efforts have resulted in, and may continue to 

result in, litigation, including class actions, and regulatory and government actions and proceedings. Such 

actions may result in judgments, settlements, penalties and fines adverse to the Group. In addition, the 

different types of government actions could vary in scale and duration across jurisdictions and regions 

with varying degrees of effectiveness. 

The impact of the pandemic on the Group's consumer and corporate borrowers will also vary by sector 

or industry, with some borrowers experiencing greater stress levels, which could lead to increased 

pressure on their results of operations and financial condition, increased borrowings or credit ratings 

downgrades, thus likely leading to higher credit costs for the Group. In addition, stress levels ultimately 

experienced by the Group's borrowers may be different from and more intense than assumptions made 
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in earlier estimates or models used by the Group, resulting in a further increase in the Group's allowance 

for credit losses or net credit losses, particularly as consumer and small business relief programs expire 

and the benefits of fiscal stimulus start to diminish. 

The pandemic may not be contained for an extended period of time. A prolonged health crisis could 

further reduce economic activity in the U.S. and other countries, resulting in additional declines in 

employment and business and consumer confidence. These factors could further negatively impact global 

economic activity and markets; cause a continued decline in the demand for the Group's products and 

services and in its revenues; further increase the Group's credit and other costs; and may result in 

impairment of long-lived assets or goodwill. These factors could also cause a continued increase in the 

Group's balance sheet, risk-weighted assets and allowance for credit losses, resulting in a decline in 

regulatory capital ratios or liquidity measures, as well as regulatory demands for higher capital levels 

and/or limitations or reductions in capital distributions (such as common share repurchases and 

dividends). Moreover, any disruption or failure of the Group's performance of, or its ability to perform, 

key business functions, as a result of the continued spread of COVID-19 or otherwise, could adversely 

affect the Group's operations. 

Any disruption to, breaches of or attacks on the Group's information technology systems, including from 

cyber incidents, could have adverse effects on the Group's businesses. These systems are supporting a 

substantial portion of the Group's colleagues who have been affected by local pandemic restrictions and 

have been forced to work remotely. In addition, these systems interface with and depend on third-party 

systems, and the Group could experience service denials or disruptions if demand for such systems were 

to exceed capacity or if a third-party system fails or experiences any interruptions. The Group has also 

taken measures to maintain the health and safety of its colleagues; however, these measures could result 

in increased expenses, and widespread illness could negatively affect staffing within certain functions, 

businesses or geographies. In addition, the Group's ability to recruit, hire and onboard colleagues in key 

areas could be negatively impacted by global pandemic restrictions. 

Further, it is unclear how the macroeconomic business environment or societal norms may be impacted 

after the pandemic. The post-pandemic environment may undergo unexpected developments or changes 

in financial markets, the fiscal, monetary, tax and regulatory environments and consumer customer and 

corporate client behaviour. These developments and changes could have an adverse impact on the 

Group's results of operations and financial condition. Ongoing business and regulatory uncertainties and 

changes may make the Group's longer-term business, balance sheet and strategic and budget planning 

more difficult or costly. The Group and its management and businesses may also experience increased 

or different competitive and other challenges in this environment. To the extent that it is not able to adapt 

or compete effectively, the Group could experience loss of business and its results of operations and 

financial condition could suffer. 

Any negative impact of the COVID-19 pandemic on the Group, including the relevant Issuer, the CGMHI 

Guarantor or the CGMFL Guarantor, could adversely affect the ability of the relevant Issuer, the CGMHI 

Guarantor or the CGMFL Guarantor to fulfil its obligations under the Notes, and consequently the value 

of and return on such Notes may also be adversely affected. 

No Events of Default in respect of the CGMHI Guarantor with regard to insolvency or bankruptcy of 

the CGMHI Guarantor 

You should note that there are no Events of Default in respect of the CGMHI Guarantor with regard to 

the insolvency or bankruptcy of the CGMHI Guarantor (or any similar event), any other default of the 

CGMHI Guarantor or the CGMHI Deed of Guarantee not being (or being claimed not to be) in full force 

and effect. Therefore, even though the CGMHI Guarantor may be declared bankrupt or enters into 

insolvency proceedings or disclaims the CGMHI Deed of Guarantee, you, notwithstanding that you are 

a holder of Notes issued by CGMHI will not be able to trigger an Event of Default under the Notes and 

thus will not be able to cause the Notes to be immediately due and payable, and the Notes will not redeem 

until maturity (unless there has been an Event of Default due to non-payment of interest or principal or 

bankruptcy or other default of CGMHI in the meantime). It is possible that you may receive a lower 

return at maturity than if you were able to accelerate the Notes for immediate repayment in such 

circumstances. 
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Under U.S. banking law, Citigroup Inc. may be required to apply its available funds to support the 

financial position of its banking subsidiaries, rather than to fulfil its obligations under the Notes 

Under longstanding policy of The Board of Governors of the U.S. Federal Reserve System, a bank 

holding company (such as Citigroup Inc.) is expected to act as a source of financial strength for its 

subsidiary banks and to commit resources to support such banks. As a result of that policy, Citigroup 

Inc. may be required to commit resources (in the form of investments or loans) to its subsidiary banks in 

amounts or at times that could adversely affect its ability to also fulfil its obligations under the Notes 

issued by it and/or the CGMHI Deed of Guarantee, and consequently the value of and return on the Notes 

issued by it or CGMHI (which have the benefit of a guarantee of the CGMHI Guarantor) may also be 

adversely affected.  

The inclusion of contractual stay provisions in the terms and conditions of the Notes could materially 

adversely affect the rights of Noteholders in a resolution scenario 

In the autumn of 2017, the Board of Governors of the Federal Reserve System, the FDIC and the Office 

of the Comptroller of the Currency issued rules ("QFC Stay Rules") designed to improve the 

resolvability and resilience of U.S. global systemically important banking organisations ("G-SIBs") and 

the U.S. operations of foreign G-SIBs, by mitigating the risk of destabilising closeouts of qualified 

financial contracts ("QFCs") in resolution. Citigroup Inc. and its subsidiaries, including CGMHI, 

CGMFL and the CGMFL Guarantor, are "covered entities" subject to the QFC Stay Rules. Certain of 

the Notes (such Notes, "Covered Instruments"), the CGMHI Deed of Guarantee and the CGMFL Deed 

of Guarantee ï to the extent those guarantees relate to Covered Instruments ï may qualify as QFCs. 

The QFC Stay Rules seek to eliminate impediments to the orderly resolution of a G-SIB both in a scenario 

where resolution proceedings are instituted by the U.S. regulatory authorities under the Federal Deposit 

Insurance Act or the Orderly Liquidation Authority under Title II of the Dodd Frank Act ("OLA ") 

(together, the "U.S. Special Resolution Regimes") as well as in a scenario where the G-SIB is resolved 

under ordinary insolvency proceedings. To achieve this, the QFC Stay Rules require covered entities 

(such as Citigroup Inc., CGMHI, CGMFL and the CGMFL Guarantor) to ensure that their QFCs subject 

to the QFC Stay Rules (including any Notes which are Covered Instruments) (i) contain an express 

contractual recognition of the statutory stay-and-transfer provisions of the U.S. Special Resolution 

Regimes and (ii) do not contain cross-default rights against the covered entity based on an affiliate 

becoming subject to any type of insolvency proceeding or restrictions on the transfer of any related credit 

enhancements (including a guarantee) issued by an affiliate of the covered entity following the affiliate's 

entry into insolvency proceedings.    

To address these requirements, the Terms and Conditions of the Notes contain an express contractual 

recognition that, in the event any of the relevant Issuer, the CGMHI Guarantor and the CGMFL 

Guarantor becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of Notes 

which are Covered Instruments, and (in relation to Covered Instruments) the CGMHI Deed of Guarantee 

and the CGMFL Deed of Guarantee (and the transfer of any interest and obligation in or under such 

Covered Instruments, the CGMHI Deed of Guarantee or the CGMFL Deed of Guarantee) from the Issuer, 

the CGMHI Guarantor or the CGMFL Guarantor, as applicable, will be effective to the same extent as 

the transfer would be effective under such U.S. Special Resolution Regime.  

In addition, the Terms and Conditions of the Notes contain an express contractual recognition that, in the 

event any of the relevant Issuer, the CGMHI Guarantor, the CGMFL Guarantor and any of their affiliates 

becomes subject to a proceeding under a U.S. Special Resolution Regime, default rights against the 

Issuer, the CGMHI Guarantor or the CGMFL Guarantor with respect to the Covered Instruments, the 

CGMHI Deed of Guarantee or the CGMFL Deed of Guarantee are permitted to be exercised to no greater 

extent than they could be exercised under such U.S. Special Resolution Regime. For these purposes, 

"default rights" include the right to terminate, liquidate or accelerate a QFC or demand payment or 

delivery thereunder. See General Condition 20 (Acknowledgement of the United States Special 

Resolution Regimes). 

Each of Citigroup Inc., as a U.S. entity incorporated in Delaware, and CGMHI, as a U.S. entity 

incorporated in the State of New York, could be placed into proceedings under OLA if certain 

determinations are made by the applicable U.S. regulatory authorities. However, under the law in effect 

as at the date of this Base Prospectus, although CGMFL and the CGMFL Guarantor are each "covered 

entities" for the purposes of the QFC Stay Rules and are required to include the above-described 
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acknowledgements in relevant QFCs, neither CGMFL nor the CGMFL Guarantor, as non-U.S. entities, 

are eligible to be placed into proceedings under the U.S. Special Resolution Regimes.  

The exercise of any power under the U.S. Special Resolution Regimes could materially adversely affect 

the rights of the holders of Notes issued by CGMHI or Citigroup Inc., (e.g. in respect of the right to 

demand payment), and accordingly, the price or value of their investment in any such Note and/or the 

ability of such Issuer to satisfy its obligations under such Notes. 

If you are in any doubt about the categorisation of any Notes as QFCs and the effect of any 

proceeding under a U.S. Special Resolution Regime on such Notes, you should take advice from 

such professional advisers as you may deem necessary. 

Ability to Substitute the CGMHI Guarantor or the CGMFL Guarantor in Insolvency 

The Terms and Conditions of the Notes explicitly provide that nothing in General Condition 15 

(Substitution of the Issuer and the Guarantor) shall limit the ability of the CGMHI Guarantor or the 

CGMFL Guarantor to be substituted upon or following the relevant entity becoming subject to a 

resolution, restructuring, or reorganisation or similar proceeding. This means any such substitution of the 

CGMHI Guarantor or the CGMFL Guarantor does not have to comply with the substitution criteria set 

out in General Condition 15 (Substitution of the Issuer and the Guarantor). Any such substitution could 

adversely affect the rights of Noteholders, the price and/or value of their investment in the Notes and/or 

performance under the CGMHI Deed of Guarantee or the CGMFL Deed of Guarantee, as the case may 

be. 

A reduction of the Issuer's and/or, where the Issuer is CGMHI, the CGMHI Guarantor's and/or, 

where the Issuer is CGMFL, the CGMFL Guarantor's ratings may reduce the market value and 

liquidity of the relevant Notes 

The value of the Notes is expected to be affected, in part, by investors' general appraisal of the Issuer's, 

the CGMHI Guarantor's, the CGMFL Guarantor's and/or their affiliates' creditworthiness. Such 

perceptions are generally influenced by the ratings accorded to the outstanding securities of the relevant 

Issuer, the CGMHI Guarantor, the CGMFL Guarantor and/or any of their affiliates by standard statistical 

rating services, such as Moody's, S&P and Fitch. A reduction in the rating, if any, accorded to outstanding 

debt securities (if any) of the Issuer, the CGMHI Guarantor, the CGMFL Guarantor and/or the securities 

issued by any of their affiliates by one of these rating agencies could result in a reduction in the trading 

value of the Notes. 

Each rating agency may reduce, suspend or withdraw any credit ratings of an Issuer, the CGMHI 

Guarantor and/or the CGMFL Guarantor at any time in the future if, in its judgement, circumstances 

warrant a change. No rating agency is obligated to maintain its ratings at their current levels.  

The rating agencies continuously evaluate Citigroup Inc. and its subsidiaries, and their ratings of 

Citigroup Inc.'s and its subsidiaries' long-term and short-term debt are based on a number of factors, 

including financial strength, as well as factors not entirely within the control of Citigroup Inc. and its 

subsidiaries, such as conditions affecting the financial services industry generally. 

If a rating agency reduces, suspends or withdraws its rating of an Issuer and/or, where the Issuer is 

CGMHI, the CGMHI Guarantor and/or, where the Issuer is CGMFL, the CGMFL Guarantor, and/or any 

affiliate thereof, the liquidity and market value of the Notes and, where applicable, the CGMHI 

Guarantor's or CGMFL Guarantor's ability to fulfil its guarantor obligations are likely to be adversely 

affected. 

In addition, ratings downgrades by Fitch, Moody's or S&P could have a significant and immediate impact 

on Citigroup Inc.'s funding and liquidity through cash obligations, reduced funding capacity and 

derivative triggers and additional margin requirements. Ratings downgrades could also have a negative 

impact on other funding sources, such as secured financing and other margin requirements, for which 

there are no explicit triggers. Some entities may also have ratings limitations as to their permissible 

counterparties, of which Citigroup Inc. may or may not be aware. A reduction in Citigroup Inc.'s or its 

subsidiaries' credit ratings could also widen Citigroup Inc.'s credit spreads or otherwise increase its 

borrowing costs and limit its access to the capital markets. Any of the foregoing factors may negatively 

impact the value of and return on the Notes. 
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For information on the credit ratings of the Issuers, the CGMHI Guarantor and the CGMFL Guarantor, 

please refer to the sub-section entitled "Credit Ratings" in "Important information relating to Non-exempt 

Offers of Notes" at page xiv above.  

Citigroup Inc. may not be able to maintain adequate liquidity or funding which may result in a 

negative impact on the market value of the Notes issued by it or (in the case of Notes issued by CGMHI) 

its ability to fulfil its guarantor obligations 

As a global financial institution, adequate liquidity and sources of funding are essential to Citigroup Inc.'s 

businesses. Citigroup Inc.'s liquidity and sources of funding can be significantly and negatively impacted 

by factors it cannot control, such as general disruptions in the financial markets, governmental fiscal and 

monetary policies, regulatory changes or negative investor perceptions of Citigroup Inc.'s 

creditworthiness. 

In addition, Citigroup Inc.'s costs to obtain and access secured funding and long-term unsecured funding 

are directly related to its credit spreads. Changes in credit spreads are driven by both external market 

factors and factors specific to Citigroup Inc., and can be highly volatile.  

Moreover, Citigroup Inc.'s ability to obtain funding may be impaired if other market participants are 

seeking to access the markets at the same time, or if market appetite declines, as is likely to occur in a 

liquidity stress event or other market crisis. A sudden drop in market liquidity could also cause a 

temporary or lengthier dislocation of underwriting and capital markets activity. In addition, clearing 

organisations, central banks, clients and financial institutions with which Citigroup Inc. interacts may 

exercise the right to require additional collateral based on their perceptions or the market conditions, 

which could further impair Citigroup Inc.'s access to and cost of funding.  

These factors may negatively impact the market value of the Notes issued by Citigroup Inc. or (in the 

case of Notes issued by CGMHI) Citigroup Inc.'s ability to fulfil its guarantor obligations. 

Actions taken under the Banking Act in relation to the CGMFL Guarantor could materially adversely 

affect the value of and return on Notes issued by CGMFL  

Under the Banking Act 2009 (the "Banking Act"), substantial powers are granted to HM Treasury, the 

Bank of England, the Financial Conduct Authority and the Prudential Regulation Authority (together, 

the "Authorit ies") as part of a special resolution regime (the "SRR"). These powers may be exercised in 

respect of certain UK entities (each a "relevant entity"), including UK investment firms such as the 

CGMFL Guarantor. 

The SRR consists of five stabilisation options and two special insolvency procedures (bank 

administration and bank insolvency). The stabilisation options provide for: (i) private sector transfer of 

all or part of the business of the relevant entity; (ii) transfer of all or part of the business of the relevant 

entity to a bridge bank wholly owned by the Bank of England; (iii) transfer of all or part of the business 

of the relevant entity to an asset management vehicle owned and controlled by the Bank of England; (iv) 

writing down certain claims of unsecured creditors of the relevant entity and/or converting certain 

unsecured debt claims to equity, (the "bail-in option"), which equity could also be subject to any future 

cancellation, transfer or dilution; and (v) temporary public ownership (nationalisation) of all or part of 

the relevant entity or its UK holding company. In each case, the Authorities have wide powers, for 

example to modify contractual arrangements or disapply or modify laws with possible retroactive effect.  

The relevant stabilisation options may be exercised if (a) the relevant Authority is satisfied that a relevant 

entity is failing or likely to fail, (b) following consultation with the other Authorities, the relevant 

Authority determines that it is not reasonably likely that (ignoring the stabilising options) action will be 

taken that will result in the condition referred to in (a) ceasing to be met and (c) the Authorities consider 

the exercise of the stabilisation options to be necessary, having regard to certain public interest 

considerations. The stabilisation options could be exercised prior to insolvency, and payments to 

Noteholders may be delayed or less than expected. 

By way of example, exercise of the stabilisation options could involve (among other things) modifying 

or disapplying the terms of the CGMFL Deed of Guarantee without Noteholders' consent. This could 

adversely affect their rights, the price or value of their investment and the ability of the CGMFL 

Guarantor to satisfy its obligations. 
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In addition, if the CGMFL Guarantor were subject to a partial transfer of its business to another entity, 

the quality of the assets and the quantum of the liabilities not transferred (which may include the CGMFL 

Deed of Guarantee) would negatively affect its creditworthiness. As a result, the CGMFL Guarantor may 

be unable to meet its obligations in respect of the CGMFL Deed of Guarantee or subject to administration 

proceedings.  

In certain circumstances, while Noteholders may have a claim for compensation under the Banking Act, 

they may not recover compensation promptly or equal to losses incurred. 

Action taken under the BRRD in relation to CGMFL could materially adversely affect the value of 

and return on Notes issued by CGMFL 

Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a 

framework for the recovery and resolution of credit institutions and investment firms, as amended (the 

"BRRD") was implemented by the Luxembourg act dated 18 December 2015 on the recovery, resolution 

and liquidation of credit institutions and certain investment firms, as amended (the "BRR Act 2015"). 

Under the BRR Act 2015, the competent authority is the Commission de surveillance du secteur financier 

(the "CSSF") and the resolution authority is the CSSF acting as resolution council (Conseil de résolution) 

(the "Resolution Council"). 

The BRR Act 2015 contains resolution tools and powers which may be used where the Resolution 

Council considers that (a) an institution is failing or likely to fail, (b) there is no reasonable prospect that 

any alternative private sector measures would prevent the failure of such institution within a reasonable 

timeframe, and (c) a resolution action is in the public interest. 

The BRR Act 2015 provides for the power to impose a suspension of activities, including a partial or 

complete suspension of the performance of agreements entered into by a Luxembourg incorporated in-

scope entity (such as CGMFL). The BRR Act 2015 also grants the power to the Resolution Council to 

take a number of other resolution measures including (i) a forced sale of all or part of the business of a 

Luxembourg incorporated in-scope entity, (ii) the establishment of an entity wholly or partially in public 

control (a "bridge institution "), which may limit the capacity of a Luxembourg incorporated in-scope 

entity to meet its repayment obligations, (iii) the forced transfer of all or part of the assets, rights or 

obligations of a Luxembourg incorporated in-scope entity and (iv) the application of the general bail-in 

tool to write down certain claims of unsecured creditors (including to zero) and to convert certain 

unsecured debt claims to equity or other instruments of ownership, which equity or other instruments 

could also be subject to any future cancellation, transfer or dilution.  

If Notes issued by CGMFL are subject to the bail-in tool, holders of such Notes may lose some or all of 

their investment. The terms of the obligations under the Notes may also be varied by the Resolution 

Council (e.g. suspension of payments). In addition, more recent amendments to the BRRD and other 

related pieces of EU legislation, together with their implementation into Luxembourg law, provide for a 

new pre-resolution moratorium tool and new powers to suspend performance of agreements (including 

payment) entered into by the relevant institution or relevant in-scope entity (such as CGMFL).  

The exercise of the above powers could materially adversely affect the rights of the holders of Notes 

issued by CGMFL, the price or value of their investment in any such Note and/or the ability of CGMFL 

to satisfy its obligations under any such Note.  

In certain circumstances, while Noteholders may have a claim for compensation under the BRR Act 

2015, they may not recover compensation promptly or equal to losses incurred.  

Risks relating to the exercise of any bail-in power by the relevant resolution authority in respect of 

Notes issued by CGMFL and Noteholder agreement to be bound thereby 

The terms and conditions of the Notes provide that each Noteholder of Notes issued by CGMFL 

("CGMFL Notes") (including each holder of a beneficial interest in such CGMFL Notes) acknowledges, 

accepts, consents and agrees, notwithstanding any other term of the CGMFL Notes or any other 

agreements, arrangements, or understandings between CGMFL and such Noteholder, by its acquisition 

of such CGMFL Notes (a) to be bound by the effect of the exercise of the bail-in power by the relevant 

resolution authority if the latter were to consider that the amounts due under the CGMFL Notes would 

fall within the scope of the bail-in power, which bail-in power may include and result in any of the 

following, or a combination thereof (i) the reduction of all, or a portion, of the amounts due under the 
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CGMFL Notes, (ii) the conversion of all, or a portion, of the amounts due under the CGMFL Notes into 

shares, other securities or other obligations of CGMFL or another person, including by means of an 

amendment, modification or variation of the terms and conditions of the CGMFL Notes, in which case 

the Noteholder agrees to accept, in lieu of any rights under the CGMFL Notes, any such shares, other 

securities or other obligations of CGMFL or another person, (iii) the cancellation of the CGMFL Notes, 

(iv) the amendment or alteration of the maturity of the CGMFL Notes or amendment of the amount of 

interest payable on the CGMFL Notes, or the date on which the interest becomes payable, including by 

suspending payment for a temporary period, and (b) if applicable, that the terms and conditions of the 

CGMFL Notes are subject to, and may be varied, if necessary, to give effect to, the exercise of the bail-

in power by the relevant resolution authority.  See General Condition 19 (Agreement and 

Acknowledgement with Respect to the Exercise of the Bail-in Power in Respect of Notes Issued by 

CGMFL). 

Accordingly, any bail-in power may be exercised in such a manner as to result in Noteholders of the 

CGMFL Notes losing all or a part of the value of their investment in the CGMFL Notes or receiving a 

different security from the CGMFL Notes, which may be worth significantly less than the CGMFL Notes 

and which may have significantly fewer protections than those typically afforded to debt securities (and 

holders of those securities may be subject to liabilities to which they would not be subject as the holder 

of debt securities).  Moreover, the relevant resolution authority may exercise its authority to implement 

the bail-in power without providing any advance notice to Noteholders of the CGMFL Notes.  

Anti-tax avoidance directives 

Directive 2016/1164/EU, the so-called anti-tax avoidance directive ("ATAD "), was adopted on 12 July 

2016 to implement in the EU Member States' domestic legal frameworks common measures to tackle tax 

avoidance practices. ATAD lays down (i) controlled foreign company rules, (ii) anti-hybrid mismatches 

within the EU context rules, (iii) general interest limitation rules, (iv) a general anti-abuse rule, and (v) 

exit taxation rules. Following the adoption of ATAD, the EU Member States decided to go further as 

regards hybrid-mismatches with third countries, and adopted the Directive 2017/952/EU ("ATAD 2") 

amending the ATAD provisions with respect to anti-hybrid mismatches, on 29 May 2017. ATAD must 

be implemented by the EU Member States as of 1 January 2019, and ATAD 2 as of 1 January 2020. 

Luxembourg adopted (i) the Law of 21 December 2018 implementing ATAD with effect as of 1 January 

2019 and (ii) the Law of 20 December 2019 implementing ATAD 2 with effect as of 1 January 2020 

(except for the reverse hybrid mismatch rules, which should apply as of 1 January 2022). These rules 

could increase the taxable base of the Notes issued by CGMFL and/or reduce amounts available for 

distribution to Noteholders. 

RISKS RELATING TO NOTE S GENERALLY  

An investment in Notes involves risks (as further described in the paragraphs below) and should only be 

made after assessing the direction, timing and magnitude of potential future market changes (e.g. in the 

value of the inflation indices, currencies or other items which comprise or relate to the Underlying(s)), 

as well as the terms and conditions of the Notes. More than one risk factor may have simultaneous effects 

with regard to the Notes such that the effect of a particular risk factor may not be predictable. In addition, 

more than one risk factor may have a compounding effect, which may not be predictable. 

Potential loss of some or all of the investment 

You should be prepared to sustain a total or partial loss of the purchase price of your Notes.  

Other than any Notes having a scheduled minimum redemption value, Notes purchased may be worthless 

on redemption. In addition, the Notes will only redeem at an amount equivalent to at least the issue price 

if the applicable Issue Terms provide that the Redemption Amount at maturity is an amount equivalent 

to at least such amount. If the Notes provide that the Redemption Amount may be less than the issue 

price, such Notes may be redeemed at an amount less than such price. If the Notes are redeemed at less 

than the issue price or the Notes are cancelled or repaid early in accordance with their terms, the amount 

received by you, as a holder of such Notes, may be less than your initial investment.  
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Furthermore, the Notes may be traded in the secondary market or redeemed early, and if so, the price for 

which a Note may be sold or redeemed early may be less than the principal amount of such Note and/or 

your initial investment in such Notes. 

For Notes which are linked to Underlying(s), in order to recover and realise a return upon your 

investment, you must generally be correct about the direction, timing and magnitude of an anticipated 

change in the value of the relevant Underlying(s). Assuming all other factors are held constant, the more 

a Note is "out-of-the-money" and the shorter its remaining term to maturity, the greater the risk that you 

will lose all or part of your investment. The only means through which you can realise value from a Note 

prior to the maturity date in relation to such Note is to sell it at its then market price in an available 

secondary market (if any). Fluctuations in the value or the yield (if applicable) of or the relevant rates of 

exchange (if applicable) in relation to the relevant Underlying(s) will affect the value of the relevant 

Notes. You risk losing your entire investment if the value of the relevant Underlying(s) does not move 

in the anticipated direction.  

Further, you may receive no interest during the term of the Notes. 

Notes are unsecured obligations and subject to the credit risk of the Issuer and/or Guarantor 

All Notes will be unsecured and unsubordinated obligations of the Issuer and all Notes issued by it will 

rank equally among themselves and with all other unsecured and unsubordinated obligations of the 

Issuer. The obligations of the CGMHI Guarantor under the CGMHI Deed of Guarantee will be unsecured 

and unsubordinated and will rank pari passu with all other outstanding unsecured and unsubordinated 

obligations of the CGMHI Guarantor. The obligations of the CGMFL Guarantor under the CGMFL Deed 

of Guarantee will be unsecured and unsubordinated and will rank pari passu with all other outstanding 

unsecured and unsubordinated obligations of the CGMFL Guarantor. See General Condition 3 (Status). 

The Issuer's obligations under the Notes issued by it, the CGMHI Guarantor's obligations under the 

CGMHI Deed of Guarantee and the CGMFL Guarantor's obligations under the CGMFL Deed of 

Guarantee represent general contractual obligations of each respective entity and of no other person. 

Only Notes issued by CGMHI will be guaranteed by the CGMHI Guarantor. Only Notes issued by 

CGMFL will be guaranteed by the CGMFL Guarantor. Notes issued by Citigroup Inc. will not be 

guaranteed by any entity. 

Accordingly, all payments under the Notes are subject to the credit risk of the Issuer and, where the Issuer 

is CGMHI, of the CGMHI Guarantor or, where the Issuer is CGMFL, of the CGMFL Guarantor. 

Noteholders will not have recourse to any secured assets of the Issuer and, where the Issuer is CGMHI, 

the CGMHI Guarantor or, where the Issuer is CGMFL, the CGMFL Guarantor in the event that the Issuer 

or the relevant Guarantor is unable to meet its obligations under the Notes, including e.g. in the event of 

an insolvency, and therefore risk losing some or all of their investment. 

A sale of Notes prior to their scheduled redemption may result in a loss to the investor 

The value of Notes prior to their scheduled redemption varies as the price or level of the Underlying(s) 

varies, as well as due to a number of other interrelated factors, including (i) the trading price of the 

relevant Notes, (ii) the value and volatility of the Underlying(s), (iii) the remaining tenor, (iv) the 

Redemption Amount, (v) any change(s) in interim interest rates and dividend yields if applicable, (vi) 

any change(s) in currency exchange rates, (vii) the depth of the market or liquidity of the Underlying(s) 

and (viii) any related transaction costs. 

Depending on the above factors (e.g. if movements in the price or level of the Underlying(s) reduce the 

probable range of any Redemption Amounts), a sale of Notes prior to their scheduled redemption may 

be at a substantial discount from the original purchase price and you may lose some or all of your 

investment. 

Notes which are issued at a substantial discount or premium 

The market value of any Notes issued at a substantial discount or premium to their principal amount or 

issue or offer price tend to fluctuate more in relation to general changes in interest rates than do prices 

for more conventional interest-bearing securities. Generally, the longer the remaining term of such Notes, 



Risk Factors 

 

 38  

 
 

the greater the price volatility as compared to more conventional interest-bearing securities with 

comparable maturities. Such price volatility could lead to a greater loss than otherwise on any sale of the 

Note prior to its scheduled redemption or an inability to sell the Note in the secondary markets. 

Impact of fees, commissions and/or inducements on the Issue Price and/or offer price 

The Issue Price and/or offer price of Notes may include fees and/or other commissions and inducements 

(e.g. placement fees, distribution fees, structuring fees). Any such fees and/or other commissions and 

inducements will not be taken into account for the purposes of determining the price of such Notes in the 

secondary market and will result in a difference between the Issue Price and/or offer price of the Notes 

and the bid/offer price quoted by any intermediary in the secondary market. Any such difference will 

result in a decrease in the value of an issue of Notes and consequently a loss to the investor, particularly 

in relation to any such Notes sold immediately following the issue date or offer period relating to such 

Notes. 

The secondary market 

Notes may have no established trading market when issued, and one may never develop, so investors 

should be prepared to hold their Notes until maturity. If a market does develop, it may not be very liquid 

and may be sensitive to changes in financial markets and you may not be able to find a timely and/or 

suitable purchaser. If it is possible to sell Notes, they would be sold for the prevailing bid price in the 

market and may be subject to a transaction fee. The prevailing bid price may be affected by several 

factors including the performance of any relevant Underlying, prevailing interest rates at the time of sale, 

the time remaining to the stated maturity date, the creditworthiness of the Issuer and/or, where the Issuer 

is CGMHI, the CGMHI Guarantor and/or, where the Issuer is CGMFL, the CGMFL Guarantor and 

factors affecting the capital markets generally. The introduction of additional or competing products in 

the market may also have a negative effect on the price of any Notes.  

Consequently, you may not be able to sell your Notes easily or at all or at prices that will provide you 

with a yield comparable to similar investments that have a developed secondary market or at prices equal 

to or higher than your initial investment and in fact any such price may be substantially less than the 

original purchase price. Therefore, in establishing your investment strategy, you should ensure that the 

term of the Notes is in line with your future liquidity requirements. This is particularly the case should 

the relevant Issuer be in financial distress, which may result in any sale of the Notes having to be at a 

substantial discount to their principal amount or issue or offer price or for Notes that are especially 

sensitive to interest rate, currency or market risks, are designed for specific investment objectives or 

strategies or have been structured to meet the investment requirements of limited categories of investors. 

These types of Notes generally would have a more limited secondary market and more price volatility 

than conventional debt securities. Illiquidity may have a severely adverse effect on the market value of 

Notes. The liquidity of Notes is also influenced by the type of investor to whom such Notes are sold. To 

the extent that an issue of Notes is or becomes illiquid, you may have to hold the relevant Notes until 

maturity before you are able to realise value. 

The Issuer may, but is not obliged to, list an issue of Notes on a stock exchange or regulated market. If 

Notes are not listed or traded on any stock exchange or regulated market, pricing information for the 

relevant Notes may be more difficult to obtain and the liquidity of such Notes may be adversely affected. 

If Notes are not listed or traded on a stock exchange or regulated market, they may be traded on trading 

systems governed by the laws and regulations in force from time to time (e.g. multilateral trading systems 

or "MTFs") or in other trading systems (e.g. bilateral systems or equivalent trading systems). In the event 

that trading in such Notes takes place outside any such stock exchange, regulated market or trading 

systems, the manner in which the price of such Notes is determined may be less transparent and the 

liquidity of such Notes may be adversely affected. You should note that none of the Issuer, (if applicable) 

the Guarantor and any Dealer grants any warranty to Noteholders as to the methodologies used to 

determine the price of Notes which are traded outside a trading system. However, where the Issuer or 

any of its affiliates determines the price of such Notes, it will take into account the market parameters 

applicable at such time in accordance with applicable provisions of law. Even if Notes are listed and/or 

admitted to trading, this will not necessarily result in greater liquidity. 
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Each of the Issuer, (if applicable) the Guarantor and any Dealer may, but is not obliged to, at any time 

purchase Notes at any price in the open market or by tender or private agreement. Any Notes so purchased 

may be held or resold or surrendered for cancellation. If such Notes are surrendered for cancellation, then 

the number of Notes outstanding will decrease, which will reduce liquidity for the outstanding Notes. 

Any such activities may have an adverse effect on the price of the relevant Notes in the secondary market 

and/or the existence of a secondary market. 

Any of the Issuer, (if applicable) the Guarantor or any Dealer or affiliate of any such entity, as, where 

applicable, part of its activities as a broker and dealer in fixed income and equity securities and related 

products or otherwise, may make a secondary market in relation to any Notes and may provide an 

indicative bid price on a daily basis. Any indicative prices so provided shall be determined by the relevant 

party in its sole discretion taking into account prevailing market conditions and shall not be a 

representation by such party that any Notes can be purchased or sold at such prices (or at all) and any of 

the parties specified above may suspend or terminate making a market and providing indicative prices 

without notice, at any time and for any reason. In these circumstances, there may be no market for the 

relevant Notes and you should not assume that such a market will exist. Accordingly you must be 

prepared to hold the Notes until the maturity date, and may not be able to sell them prior to such date or, 

if you can, you may only be able to do so for a loss. 

Change of law (including applicable tax law) or tax practice 

The Terms and Conditions of the Notes are based on relevant laws in effect as at the date of this Base 

Prospectus. No assurance can be given as to the impact of any possible judicial decision or change to 

such laws or administrative practices after the date of this Base Prospectus and any such change could 

materially adversely impact the value of any Notes affected by it. 

In addition any relevant tax law, regulations or practice applicable as at the date of this Base Prospectus 

and/or the date of purchase or subscription of any Notes may change at any time (including during any 

subscription period or the term of any Notes) and it is not possible to predict the precise tax treatment 

which will apply to the Notes at any given time. Any such change may have an adverse effect on you 

including that your Notes may be redeemed before their due date, their liquidity may decrease and/or the 

tax treatment of amounts payable or receivable by or to you may be less favourable than otherwise 

expected by you. 

Risks related to implementation of regulatory reform 

Implementation of U.S. federal financial reform legislation may affect the value of Underlying(s) and 

the ability to hedge the Issuer's obligations under the Notes. This may in turn affect the market value, 

trading price and viability of, and return on, the Notes. This is because the amounts received and/or value 

of assets deliverable under the Notes will depend on (among other things) the performance of any such 

Underlying(s) and the Notes may be subject to early redemption as a result of events related to hedging 

arrangements. In addition, amounts and/or assets due under the Notes may be reduced to reflect costs 

related to hedging arrangements.  

For example, the Dodd-Frank Act would, upon full implementation, impose limits on the maximum 

position that could be held by a single dealer in certain of the Underlying(s) and may subject certain 

transactions to new forms of regulation that could create barriers and increase costs in relation to some 

types of hedging activity by the Issuer and/or any Hedging Party or any of their respective affiliates. 

Other provisions of the Dodd-Frank Act could require certain Underlying(s) or hedging transactions to 

be cleared, traded on a regulated exchange and reported to regulators, central data repositories and, in 

some cases, the public, which may also affect their value, viability and cost. The Dodd-Frank Act also 

expands entity registration requirements and imposes business conduct requirements on persons active 

in the swaps market (which may include new capital and margin requirements), which may affect the 

value of relevant Underlying(s) or value and/or cost of hedging transactions. Such regulation may 

consequently affect the market value, trading price and viability of, and return on, the Notes. 
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Changes in exchange rates and exchange controls could result in a loss of the value of the Notes and 

payments in respect thereof in relation to the currency of your jurisdiction  

An investment in Notes denominated in a Specified Currency and/or payable in a currency other than the 

currency of your jurisdiction ("your currency") entails significant risks that are not associated with a 

similar investment in a security denominated in your currency. These risks include, but are not limited 

to: 

¶ the possibility of significant market changes in rates of exchange between your currency and 

the Specified Currency and/or payment currency; 

¶ the possibility of significant changes in rates of exchange between your currency and the 

Specified Currency and/or payment currency resulting from the official redenomination or 

revaluation of the Specified Currency and/or payment currency; and 

¶ the possibility of the imposition or modification of foreign exchange controls by either your 

jurisdiction or foreign governments. 

These risks generally depend on factors over which none of the Issuer and (if applicable) the Guarantor 

has any control and which cannot be readily foreseen, such as economic and political events and the 

supply of, and demand for, the relevant currencies. 

In recent years, rates of exchange between some foreign currencies in which the Notes may be 

denominated and/or payable have been volatile. This volatility may be expected in the future. 

Fluctuations that have occurred in any particular exchange rate in the past are not necessarily indicative, 

however, of fluctuation that may occur in the rate during the term of any Note.  Depreciation of the 

Specified Currency and/or payment currency of a Note against your currency would result in a decrease 

in the effective yield of such Note below its coupon rate (if applicable) and could result in a substantial 

loss to you in terms of your currency. 

Governments and monetary authorities have imposed from time to time, and may in the future impose, 

exchange controls that could affect applicable exchange rates as well as the availability of a Specified 

Currency and/or payment currency at the time of payment of any amounts on any Note. There can be no 

assurance that exchange controls will not restrict or prohibit payments under the Notes which are 

denominated in any such Specified Currency and/or payment currency. 

Even if there are no actual exchange controls, it is possible that a Specified Currency and/or payment 

currency would not be available to the Issuer and/or, where the Issuer is CGMHI, the CGMHI Guarantor 

and/or, where the Issuer is CGMFL, the CGMFL Guarantor when payments on a Note are due because 

of circumstances beyond the control of the Issuer and/or the CGMHI Guarantor and/or the CGMFL 

Guarantor. Any such restriction, prohibition or unavailability of the relevant currency may negatively 

affect the value of and return on the Notes, and could result in a substantial loss to you. 

The above risks may be increased if any Specified Currency and/or payment currency and/or your 

currency is the currency of an emerging market jurisdiction. 

The unavailability of currencies could result in a loss of value of the Notes and payments thereunder 

The currency in which payments on a Note are required to be made may be redenominated, for example, 

because such currency is: 

¶ unavailable due to the imposition of exchange controls or other circumstances beyond the 

Issuer's and/or, where the Issuer is CGMHI, the CGMHI Guarantor's and/or, where the Issuer 

is CGMFL, the CGMFL Guarantor's control; 

¶ no longer used by the government of the country issuing the currency; or 

¶ no longer used for the settlement of transactions by public institutions of the international 

banking community. 
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Where the currency in which payments in respect of a Note is officially redenominated, other than as a 

result of Economic and Monetary Union, such as by an official redenomination of any such currency that 

is a composite currency, then the payment obligations of the Issuer and/or, where the Issuer is CGMHI, 

the CGMHI Guarantor and/or, where the Issuer is CGMFL, the CGMFL Guarantor on such Note 

immediately following the redenomination will be the amount of redenominated currency that represents 

the amount of the Issuer's and/or, where the Issuer is CGMHI, the CGMHI Guarantor's and/or, where the 

Issuer is CGMFL, the CGMFL Guarantor's obligations immediately before the redenomination.  

The Notes will not provide for any adjustment to any amount payable as a result of: 

¶ any change in the value of the Specified Currency and/or payment currency of those Notes 

relative to any other currency due solely to fluctuations in exchange rates; or 

¶ any redenomination of any component currency of any composite currency, unless that 

composite currency is itself officially redenominated. 

Accordingly, a currency redenomination may result in a material adverse loss of the value of and return 

on the Notes. 

Meetings of Noteholders and Modifications 

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to 

consider matters which may have a general or specific effect upon your interests. Matters decided at such 

meetings may have a material adverse effect on the value of and return on the Notes, and further, the 

vote of a defined majority may be binding on all Noteholders, including those Noteholders who did not 

attend and vote at the relevant meeting, and Noteholders who voted in a manner contrary to the majority. 

The Terms and Conditions of the Notes also provide that the Issuer and, where the Issuer is CGMHI, the 

CGMHI Guarantor or, where the Issuer is CGMFL, the CGMFL Guarantor may make, without the 

consent of the Noteholders, (i) any modification to the Notes, the Fiscal Agency Agreement, the relevant 

Swedish Agency Agreement, the Finnish Securities Issuing and Paying Agency Agreement, the relevant 

Deed of Covenant, the CGMHI Deed of Guarantee and/or the CGMFL Deed of Guarantee which, in the 

opinion of the Issuer, is not materially prejudicial to the interests of the Noteholders or (ii) any 

modification to the Notes, the Fiscal Agency Agreement, the relevant Swedish Agency Agreement, the 

Finnish Securities Issuing and Paying Agency Agreement, the Deeds of Covenant, the CGMHI Deed of 

Guarantee and/or the CGMFL Deed of Guarantee which is of a formal, minor or technical nature or is 

made to correct a manifest error or proven error or to comply with mandatory provisions of the law. In 

determining what is "materially prejudicial", the Issuer shall not consider the individual circumstances 

of any Noteholder or the tax or other consequences of such modification in any jurisdiction. Any such 

amendment to the Notes could have a material adverse effect on the value of and return on the Notes or, 

without limitation, a Noteholder's tax, regulatory or accounting treatment of such Notes. 

See further General Condition 10 (Meetings of Noteholders, Modifications, Determinations and 

Rounding). 

Certain considerations relating to public offers of Notes in the EEA 

As described in the applicable Final Terms, Notes that are not Exempt Notes may be distributed by means 

of a public offer made in the specified Member State(s) of the EEA during an offer period specified in 

the applicable Final Terms. During such offer period, the Issuer and/or any other person specified in the 

applicable Final Terms may reserve the right to cancel such offer and/or to scale back applications for 

such offer in the event of over-subscription or such other circumstances as are specified in the applicable 

Final Terms. In such circumstances, an applicant investor may not be issued any Notes or may be issued 

a number of Notes which is less than the amount for which such applicant investor applied. Any payments 

made by an applicant investor or, in the case of public offers in Italy any amount segregated by a 

distributor as intended payment of the offer price by an applicant investor, for Notes that are not issued 

to such applicant investor for any such reason will be refunded. However, there will be a time lag in 

making any reimbursement, no interest or compensation will be payable in respect of any such amounts 

and the applicant investor may be subject to reinvestment risk.  
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In addition, the Issuer and/or the other entities specified in the applicable Final Terms may terminate the 

offer early by immediate suspension of the acceptance of further subscription requests and by giving 

notice to the public in accordance with the applicable Final Terms. Any such termination may occur, 

even where the maximum amount for subscription in relation to that offer (as specified in the applicable 

Final Terms), has not been reached and, in such circumstances, the early closing of the offer may have 

an impact on the aggregate number of Notes issued. This may in turn have an adverse effect on the 

liquidity of the relevant Notes, with the result that you may not be able to sell the Notes prior to the 

maturity date or, if you can, that you may only be able to do so for a loss.  

Further, you should note that, in certain circumstances, Notes may not be issued on the originally 

designated issue date, for example because either the Issuer and/or any other person specified in the 

applicable Final Terms has reserved the right to postpone such issue date or, following the publication 

of a supplement to this Base Prospectus the Issuer has decided to postpone such issue date to allow 

investors who had made applications to subscribe for Notes before the date of publication of such 

Supplement to exercise their right to withdraw their acceptances. In the event that the issue date is so 

delayed, no interest shall accrue (if applicable) until the issue date of the Notes and no compensation 

shall be payable. 

Further, you should note that the applicable Final Terms may also provide that the effectiveness of an 

offer of Notes in the Republic of Italy will be conditional upon admission to listing (in the case of a 

regulated market) or to trading (in the case of a multilateral trading facility) occurring by the issue date. 

In such case, in the event that such admission to listing or, as the case may be, trading of the Notes does 

not take place by the issue date for whatever reason, the Issuer will withdraw the offer, the offer will be 

deemed to be null and void and the relevant Notes will not be issued. As a consequence, you will not 

receive any Notes, any subscription rights you have for the Notes will be cancelled and you will not be 

entitled to any compensation therefor. 

Determinations and potential conflicts of interest 

The terms of the Notes confer on the Issuer, the Calculation Agent and certain other persons some 

discretion in making judgements, determinations and calculations in relation to the Notes including, inter 

alia, Underlying(s) and the occurrence of various events. The Issuer, the Calculation Agent or such other 

persons will act in good faith and in its sole and absolute discretion or in good faith and in a commercially 

reasonable manner (as specified in the applicable Issue Terms), but there can be no assurance that the 

exercise of any such discretion will not affect the value of the Notes or result in the occurrence of an 

early repayment at an amount less than an investor's initial investment. 

Where the Calculation Agent is an affiliate of the Issuer, potential conflicts of interest may exist between 

the Calculation Agent and Noteholders, including with respect to such judgements, determinations and 

calculations that the Calculation Agent may make pursuant to the Notes that may influence the amount 

receivable in respect of the Notes. 

Any third parties or entities which are not subject to regulation under the laws of the United States, the 

EEA or the United Kingdom may be the sponsor of an Underlying and may publish values or prices or 

other projections of creditworthiness in respect of an Underlying. Any of Citigroup Inc., CGMHI, the 

CGMHI Guarantor, CGMFL, the CGMFL Guarantor and/or any of their affiliates may also from time to 

time engage in transactions involving Underlying(s) for their proprietary accounts or for other accounts 

under their management, subject to requirements of all applicable laws and regulations. Any of Citigroup 

Inc., CGMHI, the CGMHI Guarantor, CGMFL, the CGMFL Guarantor and/or their affiliates may also 

issue other derivative instruments in respect of any Underlying(s). These activities may have a negative 

effect on the value of the relevant Underlying(s) and consequently upon the value of the Notes. 

Any of Citigroup Inc., CGMHI, the CGMHI Guarantor, CGMFL, the CGMFL Guarantor, any Dealer 

and/or any of their affiliates may at the date of this Base Prospectus or at any time hereafter be in 

possession of information in relation to an Underlying that is or may be material and may or may not be 

publicly available to Noteholders. There is no obligation on any of Citigroup Inc., CGMHI, the CGMHI 

Guarantor, CGMFL, the CGMFL Guarantor, or any Dealer to disclose to any potential investors in Notes 

or to Noteholders any such information. 
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Where Notes are offered to the public, as the relevant Dealer(s) and any distributors act pursuant to a 

mandate granted by the Issuer and they receive fees on the basis of the services performed and the 

outcome of the placement of such Notes, potential conflicts of interest could arise. 

Substitution of CGMFL or the CGMFL Guarantor 

In relation to Notes issued by CGMFL where "Substitution provisions" are specified as applicable in the 

applicable Issue Terms, CGMFL or the CGMFL Guarantor may, at any time, without the consent of the 

holders, but subject to certain conditions, substitute for itself another company. 

Depending on whether "Additional Requirements" are specified as being applicable in the applicable 

Issue Terms, amongst other conditions, the substitute company, on the date of such substitution, must 

either (i) be, in the opinion of CGMFL or the CGMFL Guarantor, as the case may be, of at least 

equivalent standing and creditworthiness to it, or (ii) if CGMFL or the CGMFL Guarantor does not 

unconditionally guarantee the fulfilment of the obligations of the substitute company, demonstrate a long 

term credit rating from at least one internationally recognised credit rating agency active in the 

international capital markets (including but not limited to Standard & Poor's, Moody's Investors Service 

and Fitch Ratings) which is at least as high as CGMFL or the CGMFL Guarantor (as the case may be) 

being substituted. 

Any such substitution could have a material adverse impact on the rights of Noteholders, the value of 

and return on the Notes issued by CGMFL and/or performance under the CGMFL Deed of Guarantee. 

See further General Condition 15 (Substitution of the Issuer and the Guarantor). 

Realisation Disruption 

if "Realisation Disruption" is specified as applicable in the applicable Issue Terms and a Realisation 

Disruption Event occurs (being, in summary, either (i) an event which imposes restrictions or taxes, 

charges or deductions in respect of the Notes and/or on hedging arrangements in respect of the Notes 

which would materially restrict, or materially increase the cost of, the Issuer's obligations under the Notes 

or materially restrict, or materially increase the cost of, any Hedging Party's obligations under any such 

hedging arrangements, or (ii) the occurrence or existence of any event which either materially restricts 

the exchange, delivery or transfer of the currency of payment of the Notes or of any hedging 

arrangements in respect of the Notes or restricts the determination of any exchange rate in relation to any 

such currency), then either (a) the terms and conditions of the Notes (including any payment or delivery 

obligations) may be adjusted in order to reflect the economic effect of the particular Realisation 

Disruption Event or (b) the Issuer may redeem the Notes.  

Any such adjustments by the Calculation Agent may include (but are not limited to): (i) payments under 

the Notes being made in a different currency to the previously specified payment currency of the Notes; 

(ii) deduction of applicable taxes, charges or deductions from payments due in respect of the Notes 

resulting in reduced amounts paid in respect of the Notes or delivery of any Entitlement being subject to 

payment by the relevant Noteholder of an amount equal to a pro rata portion of any such tax, charge or 

deduction; (iii) delay of payments or deliveries in respect of the Notes until the relevant restrictions are 

lifted; (iv) determination of relevant exchange rates by the Calculation Agent taking into consideration 

all available information that it deems relevant, which may result in a different rate to that which would 

have applied had the Realisation Disruption Event not occurred; and (v) (where legally permissible) in 

lieu of paying any cash amounts in respect of the Notes, procuring the physical delivery of any 

Underlying(s) (or vice versa). Any of the above adjustments could produce a materially different 

redemption to that originally anticipated in respect of the Notes and could have a material adverse impact 

on the value of and return on the Notes. 

If the Notes are redeemed early pursuant to (b) of the first paragraph above, the Issuer will pay to you, 

as a holder of such Notes, an amount calculated in accordance with the method specified in the applicable 

Issue Terms, as determined by the Calculation Agent. The amount repaid to you could be substantially 

less than your initial investment and you would therefore sustain a loss. 

See further Valuation and Settlement Condition 1(i) (Realisation Disruption Event). 
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Illegality in relation to Notes 

If "Illegality" is specified as being applicable in the applicable Issue Terms and the Issuer determines 

that the performance of its obligations under an issue of Notes or, where the Issuer is CGMHI, the 

CGMHI Guarantor determines that the performance of its obligations under the CGMHI Deed of 

Guarantee in respect of such Notes or, where the Issuer is CGMFL, the CGMFL Guarantor determines 

that the performance of its obligations under the CGMFL Deed of Guarantee in respect of such Notes 

has become illegal in whole or in part for any reason, the Issuer may redeem the Notes early and, if and 

to the extent permitted by applicable law, will pay to you, as a holder of such Notes, an amount calculated 

in respect of such Notes, notwithstanding such illegality, in accordance with the method specified in the 

applicable Issue Terms or such other amount as is specified in the applicable Issue Terms. The amount 

repaid to you could be substantially less than your initial investment and you would therefore sustain a 

loss. 

Section 871(m) Event 

In circumstances that constitute a "Section 871(m) Event" (being the occurrence at any time of 

circumstances in which the Issuer, and/or, where the Issuer is CGMHI or CGMFL, the relevant Guarantor 

and/or any Hedging Party is (or, in the determination of the Calculation Agent, there is a reasonable 

likelihood that, within the next 30 Business Days, the Issuer and/or, where the Issuer is CGMHI or 

CGMFL, the relevant Guarantor and/or any Hedging Party will become) subject to any withholding or 

reporting obligations pursuant to Section 871(m) (as defined in "Risks relating to the United States Tax 

Treatment of the Notes") with respect to the relevant Notes and/or the relevant Deed(s) of Guarantee 

and/or, any underlying Hedging Positions), if specified as applicable in the applicable Issue Terms, an 

Early Redemption Event will occur in which case the relevant Notes may be redeemed as more fully set 

out in the terms and conditions of such Notes. 

If the Notes are so redeemed early, the Issuer will pay to you, as a holder of such Notes, an amount 

calculated in accordance with the method specified in the applicable Issue Terms, or such other amount 

as is specified in the Valuation and Settlement Schedule and in the applicable Issue Terms. The amount 

repaid to you could be substantially less than your initial investment and you could therefore sustain a 

loss. 

Risks relating to the United States Tax Treatment of the Notes  

Possible Taxable Event for U.S. Federal Income Tax Purposes 

Certain modifications to the terms of the Notes could be treated as "significant modifications" of the 

Notes for U.S. federal income tax purposes, in which case the Notes would generally be treated, in whole 

or part, as retired and reissued. Significant modifications could include a designation by the Issuer of a 

Substitute for itself, a Restructure Rate Acceptance under the terms of a Restructure Interest Rate Note 

(as defined under "Section G, Valuation and Settlement Condition 18 Restructure Interest Rate Notes" 

in this Base Prospectus) and the designation of a substitute or successor rate. 

The event of a significant modification could affect the Note's U.S. federal income tax treatment, 

potentially resulting in adverse withholding tax consequences to Non-U.S. Holders (as defined under 

"Section F.8ðTaxation of Notes" in this Base Prospectus). Prospective purchasers should consult their 

tax advisors regarding the risk of such an event. 

The United States Tax Treatment of Certain Notes is Unclear 

The Issuer intends to treat the Notes as debt instruments for U.S. federal income tax purposes, as 

described below under "United States Federal Tax ConsiderationsðTax Consequences to Non-U.S. 

Holders". However, it is possible that all or any portion of a Credit Linked Note or any other Note that 

does not provide for the return of a holder's investment under all circumstances could be recharacterised 

as a non-debt instrument, in which case the character and timing of income may be different for U.S. 

federal income tax purposes. In particular, if such a Note were treated as an instrument other than debt, 

interest payments on the Note could be subject to withholding at a rate of 30 per cent., subject to reduction 

under an applicable income tax treaty. 
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Possible U.S. Federal Withholding Tax under Section 871(m)  

Section 871(m) of the United States Internal Revenue Code of 1986, as amended (the "Code"), imposes 

a 30 per cent. (or lower treaty rate) withholding tax on certain "dividend equivalents" paid or deemed 

paid to Non-U.S. Holders with respect to certain financial instruments linked to U.S. equities or indices 

that include U.S. equities under certain circumstances. United States Treasury regulations promulgated 

under Section 871(m) may require withholding on Non-U.S. Holders in respect of dividend equivalents 

deemed paid under certain Notes, regardless of whether the Notes are issued by the U.S. Issuer or the 

Non-U.S. Issuer (as defined under "Section F.8 ï Taxation of Notes" in this Base Prospectus). Under 

these regulations, this withholding regime generally applies to Notes that substantially replicate the 

economic performance of one or more underlying U.S. equities, as determined based on one of two tests 

set forth in the regulations. However, based on an Internal Revenue Service (the "IRS") notice, Notes 

issued prior to 2023 will generally be subject to withholding tax only if they have a "delta" of one with 

respect to the relevant underlying U.S. equity. The regulations provide certain other exceptions to this 

withholding regime, in particular for instruments linked to certain broad-based indices that meet 

requirements set forth in the regulations as well as instruments linked to securities that track such indices. 

The Issuer will not be required to pay any additional amounts in respect of amounts withheld under 

Section 871(m), and you may therefore receive a substantially reduced return on the Notes as compared 

to the return you would receive in the absence of such withholding. 

If the Issuer determines that amounts paid with respect to the Notes or any underlying hedging 

arrangements of the Issuer in respect of the Notes will be subject to any withholding or reporting 

obligations pursuant to Section 871(m), the Issuer may redeem such Notes and, if and to the extent 

permitted by applicable law, may pay to each Noteholder in respect of each Note an amount equal to the 

fair market value of such Note, and may also deduct the cost to the Issuer and/or its Affiliates of 

unwinding any underlying related hedging arrangements from such amount. The amount repaid to you 

could be substantially less than your initial investment and you could therefore sustain a loss.  

Prospective purchasers of the Notes should consult their tax advisors regarding the potential application 

of Section 871(m) to a particular Note. 

Green Bonds and Social Bonds 

You should refer to the "Investment Considerations" section of this Base Prospectus for information 

relating to Green Bonds and Social Bonds (each as defined in the "Investment Considerations" section) 

and any relevant frameworks. 

Whilst it is the intention of the Group to apply an amount equivalent to the net proceeds of any Green 

Bonds or Social Bonds in, or substantially in, the manner described in this Base Prospectus and/or the 

applicable Issue Terms, any relevant investment may not provide the results or outcome originally 

expected or anticipated by the Issuer or meet the goals of the relevant frameworks and/or it may not be 

possible for the Issuer or any of its affiliates to invest an amount equal to such net proceeds in accordance 

with any particular timing schedule relevant to you or the Notes. In addition, a relevant framework may 

be amended by the Group from time to time in a manner which may affect the value of relevant Green 

Bonds or Social Bonds, as applicable. 

There is currently no clear definition (legal, regulatory or otherwise) of, or market consensus as to what 

constitutes, a "green" or "social" or any equivalently-labelled project or asset or as to what precise 

attributes are required for a particular project or asset to be defined as "green" or "social" or any such 

other equivalent label. A clear definition or consensus may not develop or if market consensus is 

developed, such consensus may be different from the relevant framework or may significantly change 

over time which may affect the value of any Green Bonds or Social Bonds. Consequently, investments 

in businesses or projects described in the relevant framework agreements and any related opinions and/or 

reports may not meet your expectations or any binding or non-binding legal or other standards regarding 

any direct or indirect environmental impact (including any present or future applicable law or regulations 

or by-laws or other governing rules, policies or investment mandates applicable to you). You should have 

regard to any descriptions of the relevant projects and eligibility criteria in any applicable framework 

agreement and the applicable Issue Terms and determine for yourself the relevance of such information 

and such opinions and/or reports and whether all your applicable standards will be met. 
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Any opinion, certification or report of any third party made available in connection with Green Bonds or 

Social Bonds may be subject to amendment or may not be maintained. In addition, the provider of any 

such opinion, certification or report may not be subject to any specific oversight or regulatory regime. 

Green Bonds or Social Bonds may also be listed or admitted to trading on a dedicated ñgreenò, 

ñenvironmentalò, ñsustainableò or other equivalently-labelled segment of any stock exchange or 

securities market (whether or not regulated), but you should be aware that the criteria for such listings or 

admission to trading may vary and may not meet your expectations and there is a risk that any such listing 

or admission to trading may not be maintained by the relevant Issuer or may be withdrawn. This may 

adversely affect the market value of any Green Bonds or Social Bonds with the effect that you may be 

unable to realise all or part of your investment. 

Failure by the relevant Issuer or any other relevant entity to allocate (or cause allocation of) an amount 

equal to the net proceeds as described in the relevant framework or provide reports, or the failure of any 

external assurance provider to opine on any relevant framework or on any report's conformity with the 

Group's sustainability strategy or the relevant framework, as the case may be, will not constitute an event 

of default under or trigger any early redemption rights (whether by the relevant Issuer or any Noteholder). 

In addition and for the avoidance of doubt, the proceeds of any Green Bonds or Social Bonds will not be 

segregated by the relevant Issuer or any other entity in the Group from its capital and other assets and 

there will be no direct or contractual link between any Green Bonds or Social Bonds and any Eligible 

Green Assets or the Affordable Housing Bond Asset Portfolio, respectively. 

Any of the above factors (and any events that negatively affect the value of any other Notes of the Issuer 

that are intended to finance "green", "social" or equivalently-labelled projects or assets) could have a 

material adverse effect on the value of such Notes. 

RISKS ASSOCIATED WITH NOTES LINKED TO RATES, BENCHMARK REFORM AND 

THE DISCONTINUANCE AND REPLACEMENT OF "IBORS"  

The unavailability, disruption or discontinuance of any interest rate to which the Notes are linked will 

result in the application of certain fallback provisions 

In relation to any event or circumstance affecting an interest rate, the fallback provisions described in 

Valuation and Settlement Condition 25 will be applied in the order set out therein, in each case where 

applicable for the relevant rate and the event or circumstance. If the first applicable option shown does 

not apply to the relevant interest rate and the relevant event or circumstance then the next option which 

does should be applied. It is possible that, following the application of such fallback provisions, the 

relevant rate could be determined on a different day than originally intended and/or may be determined 

by the Calculation Agent or Determination Agent (as applicable) in its discretion. There is a risk that the 

determination of the relevant interest rate in accordance with any of these fallback provisions may result 

in lower amounts payable to you under the Notes and a reduction in the their market value. 

Any adjustments to the Conditions (including the determination of any spread or factor howsoever 

defined) which the Calculation Agent or Determination Agent (as applicable) determines are necessary 

or appropriate pursuant to the provisions of the USD LIBOR Fallback Provisions, the Reference Rate 

Event Provisions, the Administrator/Benchmark Event provisions and the Substitute or Successor Rates 

provisions set out in the Rate Conditions shall be made to the extent reasonably practicable, but also 

taking into account prevailing industry standards in any related market (including, without limitation, the 

derivatives market) and may include, where applicable and without limitation: 

¶ technical, administrative or operational changes that the Calculation Agent or Determination 

Agent (as applicable) decides are appropriate; 

¶ the application of any adjustment factor or adjustment spread; and 

¶ (subject to compliance with applicable laws and/or regulatory guidance in the relevant 

jurisdiction) adjustments to reflect any increased costs to the Issuer of providing exposure to the 

replacement or successor rate(s) and/or benchmark(s). 

Such adjustments may also be applied on more than one occasion, may be made as of one or more 

effective dates, may but does not have to involve the selection of a successor or replacement rate which 
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is determined on a backwards-looking compounding basis by reference to a "risk-free rate" and which, 

unless the context otherwise requires or it is inappropriate, will be the relevant rate in relation to the then 

current and all future determination days. 

Investors should refer to "Section C ï Investment Considerations ï Application of Fallback Provisions 

in respect of Reference Rates and Benchmarks" for an overview of how and when such fallback 

provisions apply. 

The regulation and reform of "benchmarks" may adversely affect the value of and return on Notes 

linked to or referencing such "benchmarks"  

The EU Benchmarks Regulation and UK Benchmarks Regulation 

The EU Regulation on indices used as benchmarks in financial instruments and financial contracts or to 

measure the performance of investment funds (the "EU Benchmarks Regulation") and the EU 

Benchmarks Regulation as it forms part of domestic law by virtue of the European Union (Withdrawal) 

Act 2018 (as amended) and regulations made thereunder (the "UK Benchmarks Regulation", and 

together with the EU Benchmarks Regulation, the "Benchmarks Regulations") are a key element of the 

ongoing regulatory reform in the EU and the UK and have applied since 1 January 2018 and been subject 

to subsequent amendments.  

In addition to so-called "critical benchmarks" such as the London Interbank Offered Rate ("LIBOR ") 

and the Euro Interbank Offered Rate ("EURIBOR "), other interest rates, foreign exchange rates and 

certain indices, will in most cases be within scope of both versions of the Benchmarks Regulations as 

"benchmarks" where they are used to determine the amount payable under, or the value of, certain 

financial instruments (including (i) in the case of the EU Benchmarks Regulation, Notes traded on an EU 

regulated market or EU multilateral trading facility ("MTF "), and (ii) in the case of the UK Benchmarks 

Regulation, Notes listed on a UK recognised investment exchange or a UK MTF), and in a number of 

other circumstances.  

The EU Benchmarks Regulation applies to the provision of benchmarks, the contribution of input data 

to a benchmark and the use of a benchmark within the EU. Among other things, it (i) requires benchmark 

administrators to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime 

or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities of 

"benchmarks" provided by administrators that are not authorised or registered (or, if non-EU based, not 

deemed equivalent or recognised or endorsed).  

The UK Benchmarks Regulation contains most of the same provisions as the EU Benchmarks 

Regulation, but has narrower geographical scope of application. The UK Benchmarks Regulation applies 

to the provision of benchmarks, the contribution of input data to a benchmark and the use of a benchmark 

within the UK. The onus of compliance with the UK Benchmarks Regulation rests on UK benchmark 

administrators and UK supervised entities. 

The ESMA maintains a public register of benchmark administrators and third country benchmarks 

pursuant to the EU Benchmarks Regulation (the "ESMA Register"). Benchmark administrators which 

were authorised, registered or recognised by the UK Financial Conduct Authority ("FCA") prior to 31 

December 2020 were removed from the ESMA Register on 1 January 2021. From 1 January 2021 

onwards, the FCA maintains a separate public register of benchmark administrators and non-UK 

benchmarks pursuant to the UK Benchmarks Regulation (the "UK Register"). The UK Register retains 

UK benchmark administrators which were authorised, registered or recognised by the FCA prior to 31 

December 2020. 

The EU Benchmarks Regulation and the UK Benchmarks Regulation could have a material impact on 

any Notes linked to or referencing a "benchmark". For example: 

¶ a rate or index which is a "benchmark" within the meaning of the EU Benchmarks Regulation 

may not be used in certain ways by an EU supervised entity if (subject to applicable transitional 

provisions) its administrator does not obtain authorisation or registration from any EU 

competent authority (or, if a non-EU entity, does not satisfy the "equivalence" conditions and 

is not "recognised" pending an equivalence decision and the benchmark is not endorsed). If the 
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benchmark administrator does not obtain or maintain (as applicable) such authorisation or 

registration or, if a non-EU entity, "equivalence" is not available and it is not recognised and 

the benchmark is not endorsed, then the Notes may be redeemed prior to maturity;  

¶ a rate or index which is a "benchmark" within the meaning of the UK Benchmarks Regulation 

may not be used in certain ways by a UK supervised entity if (subject to applicable transitional 

provisions) its administrator does not obtain authorisation or registration from the FCA (or, if a 

non-UK entity, does not satisfy the "equivalence" conditions and is not "recognised" pending 

an equivalence decision and the benchmark is not endorsed). If the benchmark administrator 

does not obtain or maintain (as applicable) such authorisation or registration or, if a non-UK 

entity, "equivalence" is not available and it is not recognised and the benchmark is not endorsed, 

then the Notes may be redeemed prior to maturity; and 

¶ the methodology or other terms of the "benchmark" could be changed in order to comply with 

the requirements of the EU Benchmarks Regulation or UK Benchmarks Regulation, as 

applicable, and such changes could reduce or increase the rate or level or affect the volatility of 

the published rate or level, and (depending on the terms of the particular Notes) could lead to 

adjustments to the terms of the Notes as the Calculation Agent or Determination Agent (as 

applicable) deems necessary or appropriate. 

Any of the international or national reforms, or the general increased regulatory scrutiny of 

"benchmarks", could increase the costs and risks of administering or otherwise participating in the setting 

of a "benchmark" and complying with any such regulations or requirements. Such factors may have the 

following effects on certain "benchmarks": (i) discourage market participants from continuing to 

administer or contribute to the "benchmark"; (ii) trigger changes in the rules or methodologies used in 

the "benchmark" and/or (iii) lead to the disappearance of the "benchmark". Any of the above changes or 

any other consequential changes as a result of international or national reforms or other initiatives or 

investigations, could have a material adverse effect on the value of and return on any Notes linked to or 

referencing a "benchmark" and the Calculation Agent or Determination Agent (as applicable) may be 

entitled to make corresponding adjustments to the conditions of the Notes. 

Discontinuance and replacement of Interbank Offered Rates 

Certain base rates, including LIBOR and EURIBOR, are the subject of ongoing national and international 

regulatory guidance and proposals for reform. Some of these reforms are already effective, while others 

are still to be implemented or formulated as follows: 

(a) LIBOR 

LIBOR (published in 7 maturities and 5 currencies) is expected to cease or become non-

representative of the underlying market and economic reality that such rate is intended to 

measure immediately after 31 December 2021, or for certain US dollar LIBOR settings, 

immediately after 30 June 2023. Investors should refer to "Section C ï Investment 

Considerations ï Cessation or Non-Representativeness of LIBOR" for more information on the 

cessation or non-representativeness of LIBOR. 

Regulatory authorities and central banks are strongly encouraging the transition away from 

LIBORs and have identified so-called "risk free rates" to replace such LIBORs as primary 

benchmarks. This includes (amongst others):  

(i) for GBP LIBOR, the Sterling Overnight Index Average ("SONIA");   

(ii)  for EUR LIBOR, the Euro Short-Term Rate ("EuroSTR", "ESTR" or "úSTR"); and  

(iii)  for USD LIBOR, the Secured Overnight Financing Rate ("SOFR").  

Regulatory authorities and central banks have stated that market participants need to have 

removed dependencies on LIBOR by the end of December 2021 (and have also set various 

interim milestones for transitioning from IBORs to "risk free rates"). 
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It is likely that a synthetic form of LIBOR could continue beyond the end of 2021 for certain 

tough legacy trades on a time limited basis. In particular, amendments to the UK onshored 

version of the EU Benchmarks Regulation give UK regulators the powers in certain limited 

circumstances where the FCA has found that a critical benchmark is not representative of the 

market it seeks to measure to direct the administrator of a critical benchmark (post Brexit 

LIBOR is currently the only UK critical benchmark) to change the methodology of the 

benchmark if doing so would protect consumers and market integrity. However, such powers 

are only intended for a narrow pool of tough legacy contracts that cannot transition. The exact 

details and scope of action UK regulators will take is to be confirmed. 

The EU has also amended the EU Benchmarks Regulation to include a power for regulators to 

designate one or more replacement benchmarks in certain limited circumstances for critical 

benchmarks or systemically important benchmarks where certain triggers are satisfied, relating 

to non-representativeness, cessation or orderly wind-down of the benchmark or where its use 

by supervised entities in the European Union is no longer permitted. This legislation is also 

primarily intended to assist contracts that do not have fallbacks or do not have suitable fallbacks 

for permanent cessation. 

New York ("NY") legislation originally proposed by the Alternative Reference Rates 

Committee (the "ARRC") to assist the transition of certain financial contracts governed by NY 

law which reference USD LIBOR (among other things) provides that, by operation of law, any 

contract that has a fallback based on USD LIBOR or no fallback will fallback to the 

recommended benchmark replacement plus spread adjustment. It is however possible that  

absent a United States federal legislative solution its application will  be limited. 

Whilst the above proposed legislative solutions may assist some tough legacy trades, regulators 

have made clear that they are not an alternative to active transition. Parties who rely on potential 

legislative solutions will not have control over the economic terms of that action. Also there is 

a risk that such legislative solutions may not be effective in time, may not be able to address all 

issues or be practicable in all circumstances and the existence of different solutions in different 

jurisdictions could also give rise to potential conflicts of law. 

(b) EURIBOR 

Unlike LIBOR, EURIBOR is expected to continue to be published by the European Money 

Markets Institute (EMMI) past 2021, using a reformed or hybrid methodology, in compliance 

with the EU Benchmarks Regulation. However, no assurance can be given this will be the case. 

The euro risk free-rate working group for the euro area has published a set of guiding principals 

and high level recommendations for fallback provisions in, among other things, new euro 

dominated cash products (including bonds) referencing EURIBOR. The guiding principals 

indicate, among other things, that continuing to reference EURIBOR in relevant contracts 

(without robust fallback provisions) may increase the risk to the euro area financial system. On 

11 May 2021, the euro risk free-rate working group published its recommendations on 

EURIBOR fallback trigger events and fallback rates. 

Key risks relating to the reform and eventual replacements of IBORs with risk free rates 

The reform and eventual replacement of IBORs with risk-free rates may cause the relevant IBOR to 

perform differently than in the past, to disappear entirely, or have other consequences which cannot be 

predicted. Any of these developments could have a material adverse effect on the value of and return on 

Notes linked to any such rates and in addition, the Group's business, financial condition and results of 

operations could be impacted materially adversely and/or it could be subject to disputes, litigation or 

other actions with counterparties or relative participants. 

The risk-free rates have different calculation methodologies and other important differences from the 

IBORs they will eventually replace (see "Differences in methodologies" below). Market terms for Notes 

linked to such "risk free rates" may evolve over time, and trading prices of such Notes may be lower than 

those of later-issued Notes as a result. Furthermore, if the relevant risk-free rate (such as SONIA or 

SOFR) fails to gain market acceptance or does not prove to be widely used in the capital markets, the 

trading price of Notes linked to risk free rates may be lower than those of Notes linked to rates that are 
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more widely used and as a result, you may not be able to sell your Notes at all or may not be able to sell 

your Notes at prices that will provide you with a yield comparable to similar investments that have a 

developed secondary market, and may consequently suffer from increased pricing volatility and market 

risk. 

To the extent that any Notes reference an IBOR or EURIBOR, prospective investors in Notes should 

understand (i) what fallbacks might apply in place of such rate (if any), (ii) when those fallbacks will be 

triggered and (iii) what unilateral amending rights (if any) on the part of the Issuer or Calculation Agent 

or Determination Agent (as applicable) apply under the terms of such Notes. See the risk factors set out 

below. 

Differences in methodologies 

Risk-free rates may differ from LIBOR, EURIBOR or other interbank offered rates in a number of 

material respects, including (without limitation) by being backwards-looking in most cases or being 

calculated on a compounded or weighted average basis, whereas such interbank offered rates are 

generally expressed on the basis of a forward-looking term and include a risk-element based on interbank 

lending. As such, you should be aware that LIBOR, EURIBOR and other interbank offered rates and any 

risk-free rates may behave materially differently as interest reference rates for the Notes. 

Interest on Notes which reference a backwards-looking risk-free rate is not determined until the end of 

the relevant interest calculation period. Therefore, you may be unable to reliably estimate the amount of 

interest which will be payable on such Notes. Also, some investors may be unable or unwilling to trade 

such Notes without changes to their information technology or other operational systems, which could 

adversely impact the liquidity of such Notes. Further, if the Notes become due and payable following an 

Event of Default, or are otherwise redeemed early on a date which is not an Interest Payment Date, the 

final Interest Rate payable in respect of such Notes shall be determined by reference to a shortened period 

ending immediately prior to the date on which the Notes become due and payable or are scheduled for 

redemption.  

Developing markets for SONIA, SOFR and úSTR and potential impact on performance and returns 

The market continues to develop in relation to adoption of SONIA, SOFR and úSTR as reference rates 

in the capital markets for sterling, U.S. dollar or euro bonds, respectively, and their adoption as 

alternatives to the relevant interbank offered rates. In addition, market participants and relevant working 

groups are exploring alternative reference rates based on risk-free rates, including term SONIA, SOFR 

and úSTR reference rates (which seek to measure the market's forward expectation of an average SONIA 

rate, SOFR or úSTR over a designated term). 

The market or a significant part thereof may adopt an application of risk-free rates that differs 

significantly from that set out in the Conditions and used in relation to Notes that reference such risk-

free rates issued under this Base Prospectus. Also, it is anticipated that term SONIA reference rates 

(which seek to measure the market's forward expectation of an average SONIA rate over a designated 

term) will be provisionally published from 2021. It is possible that market participants may seek to apply 

such compounded rate or term rates for capital markets issuances. 

The Issuer may in the future also issue Notes referencing SONIA, SOFR, úSTR or other risk-free rates 

that differ materially in terms of interest determination when compared with any previous SONIA, 

SOFR, úSTR or other risk-free rate referenced Notes issued by it under this Base Prospectus.  

The development of new risk-free rates could result in reduced liquidity or increased volatility, or could 

otherwise affect the market price of any Notes that reference a risk-free rate issued under this Base 

Prospectus from time to time.  

The new risk free rates may have no established trading market, and an established trading market may 

never develop or may not be very liquid. Market terms for Notes indexed to the new risk free rates may 

evolve over time, and may lead to impacts on trading prices and values, and such Notes may not be able 

to be sold or may not be able to be sold at prices that will provide a yield comparable to similar 

investments that have a developed secondary market, and may consequently suffer from increased 

pricing volatility and market risk. 
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Similarly, the manner of adoption or application of risk-free rates in the Eurobond markets may differ 

materially compared with the application and adoption of risk-free rates in other markets, such as the 

derivatives and loan markets. You should carefully consider how any mismatch between the adoption of 

such reference rates in the bond, loan and derivatives markets may impact any hedging or other financial 

arrangements which you may put in place in connection with any acquisition, holding or disposal of 

Notes referencing such risk-free rates. 

Interest on Notes linked to a Reference Rate will be calculated using a Replacement Reference Rate 

selected by the Calculation Agent or Determination Agent (as applicable) if a Reference Rate Event 

occurs 

Occurrence of a Reference Rate Event 

If the Reference Rate Event Provisions apply pursuant to Valuation and Settlement Condition 25, there 

is a risk that a Reference Rate Event may occur in respect of such Reference Rate (for an overview of 

how the Reference Rate Event Provisions apply, see "Section C ï Investment Considerations ï 

Application of Fallback Provisions in respect of Reference Rates and Benchmarks" below).  

It is uncertain as to if or when a Reference Rate Event may occur in respect of a Reference Rate and the 

circumstances which could trigger such an event are outside of the Issuer's control. Whether a Reference 

Rate Event has occurred will be determined by the Calculation Agent or the Determination Agent (as 

applicable), and any subsequent use of a replacement Reference Rate is likely to result in changes to the 

Conditions (which could be extensive) and/or interest or other payments under the Notes that are lower 

than or that do not otherwise correlate over time with the payments that could have been made on such 

Notes if the relevant Reference Rate remained available in its current form. 

Subject to the Conditions, each holder of the Notes will bear the risks arising from any such change and 

will not be entitled to any form of compensation as a result of any such change. 

Determination of alternative benchmark and any Adjustment Spread 

If the Calculation Agent or Determination Agent (as applicable) determines that a Reference Rate Event 

has occurred in respect of a Reference Rate, it will:   

(A) seek to identify a Replacement Reference Rate; 

(B) calculate the adjustment, if any, to the Replacement Reference Rate that it determines is required 

in order to reduce any transfer of economic value from (i) the Issuer to the Noteholders or (ii) 

the Noteholders to the Issuer, in each case that would otherwise arise as a result of the 

replacement of the Reference Rate with the Replacement Reference Rate (an "Adjustment 

Spread");  

(C) determine such other amendments to the Notes which it considers are necessary and/or 

appropriate in order to account for the effect of the replacement of the relevant Reference Rate 

with the Replacement Reference Rate (as adjusted by the Adjustment Spread); and 

(D) determine the timing for when the Replacement Reference Rate, Adjustment Spread and such 

other adjustments will become effective in relation to the relevant Notes.  

You should be aware that  

(I) if, with respect to a Material Change Event Trigger, the Calculation Agent or the Determination 

Agent (as applicable) determines that it is not possible or commercially reasonable to adjust the 

terms of the Notes as it determines necessary or appropriate to account for the effect of such 

material change, then absent a determination that no Replacement Reference Rate or other 

amendments to the terms of the Notes are required, the relevant Notes may, at the Issuer's option, 

be subject to an early redemption, in which case you may lose some or all of your investment; 

(II)  the application of any Replacement Reference Rate (notwithstanding the inclusion of any 

Adjustment Spread), together with any consequential amendments (or, if applicable, any 
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changes made following a material change), could result in a lower amount being payable than 

would otherwise have been the case;  

(III)  any such Replacement Reference Rate (as adjusted by any Adjustment Spread) and any 

consequential amendments (or, if applicable, any changes made following a material change) 

shall apply without requiring the consent of the holders of Notes and  

(IV)  if the Calculation Agent or Determination Agent (as applicable) determines that it is not possible 

or commercially reasonable to identify a Replacement Reference Rate or calculate an 

Adjustment Spread, the Notes may, at the Issuer's option, be the subject of an early redemption, 

in which case you may lose some or all of your investment. There is no guarantee that a 

Replacement Reference Rate will be identified or that an Adjustment Spread will be calculated 

by the Calculation Agent or Determination Agent (as applicable). 

The Adjustment Spread may be positive, negative or zero and/or determined pursuant to a formula or 

methodology. There can be no assurance that the replacement adjustment will fully mitigate the transfer 

of economic value between the Issuer and holders and the proposed replacement adjustments are not 

intended, or able, to replicate the dynamic bank credit risk premium embedded in an IBOR. 

Interim adjustments 

If, following a Reference Rate Event but prior to any adjustments or replacement having occurred, the 

relevant Reference Rate is required for any determination in respect of the Notes and at that time, no 

amendments have occurred in accordance with the foregoing and: 

(A) if the Reference Rate is still available, and it is still permitted under applicable law or regulation 

for the Notes to reference the Reference Rate, the level of the Reference Rate shall be 

determined pursuant to the terms that would apply to the determination of the Reference Rate 

as if no Reference Rate Event had occurred; or 

(B) if the Reference Rate is no longer available or it is no longer permitted under applicable law or 

regulation for the Notes to reference the Reference Rate, the level of the Reference Rate shall 

be determined by the Calculation Agent or Determination Agent (as applicable) in its sole and 

absolute discretion, after consulting any source it deems to be reasonable, as (a) a substitute or 

successor rate that it has determined is the industry-accepted (in the derivatives market) 

substitute or successor rate for the relevant Reference Rate or (b) if it determines there is no 

such industry-accepted (in the derivatives market) substitute or successor rate, a substitute or 

successor rate that it determines is a commercially reasonable alternative to the Reference Rate, 

taking into account prevailing industry standards in any related market (including, without 

limitation, the derivatives market).  

To the extent that any Notes reference a Reference Rate with respect to which a Reference Rate Event is 

likely to occur during the term of such Notes, prospective investors should be aware that the consequence 

of the occurrence of a Reference Rate Event described above will be realised if such a Reference Rate 

Event occurs. 

The interests of the Calculation Agent or Determination Agent (as applicable) in making the 

determinations described above may be adverse to your interests as a holder of Notes. The selection of a 

Replacement Reference Rate, and any decisions made by the Calculation Agent or Determination Agent 

(as applicable) in connection with implementing a Replacement Reference Rate with respect to the Notes, 

could have a material adverse effect on the value of and return on the Notes. Further, there is no assurance 

that the characteristics of any Replacement Reference Rate will be similar to the relevant Reference Rate 

or that any Replacement Reference Rate will produce the economic equivalent of such Reference Rate. 

In particular, any of these fallback provisions may result in interest payments that are lower than, or do 

not otherwise correlate over time with, the payments that would have been made on the relevant Notes 

if the previous rate had continued being published in its current form. 
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Interest on Notes linked to USD LIBOR will be calculated using a Benchmark Replacement selected 

by the Calculation Agent or Determination Agent if a Benchmark Transition Event occurs 

USD LIBOR may be replaced by a successor or substitute interest rate 

If the USD LIBOR Fallback Provisions apply pursuant to Valuation and Settlement Condition 25, and if 

the Calculation Agent or Determination Agent determines that a Benchmark Transition Event and its 

related Benchmark Replacement Date have occurred with respect to USD LIBOR, then a Benchmark 

Replacement will be determined by the Calculation Agent or Determination Agent and substituted for 

USD LIBOR for all purposes of the Notes (for an overview of how the USD LIBOR Fallback Provisions 

apply, see "Section C ï Investment Considerations ï Application of Fallback Provisions in respect of 

Reference Rates and Benchmarks" below). Such a determination and any related decisions, 

determinations or elections made by the Calculation Agent or Determination Agent in connection with 

implementing a Benchmark Replacement with respect to the Notes could result in adverse consequences 

to the relevant rate of interest, which could adversely affect the return on, value of and market for the 

Notes. 

The occurrence of a Benchmark Transition Event and the potential reliance on SOFR to determine the 

rate of interest may adversely affect the return on and the market value of the Notes 

Pursuant to the terms of Valuation and Settlement Condition 24, if the Calculation Agent or 

Determination Agent determines that a Benchmark Transition Event and its related Benchmark 

Replacement Date have occurred with respect to USD LIBOR, then an alternative rate based on SOFR 

(if it can be determined and assuming no interpolated benchmark or fallback rate selected or formulated 

by ISDA are available) will be substituted for USD LIBOR for all purposes of the Notes (unless a 

Benchmark Transition Event also occurs with respect to the Benchmark Replacements that are linked to 

SOFR, in which case the next-available Benchmark Replacement will be used). In the following 

discussion of SOFR, when we refer to SOFR-linked Notes, we mean Notes at any time when the 

applicable Benchmark Replacement is based on SOFR. 

There is no guarantee that Term SOFR will be developed before LIBOR ceases and therefore the 

consequences of the occurrence of a Benchmark Transition Event in relation to Notes linked to USD 

LIBOR are uncertain 

The Benchmark Replacements include Term SOFR, a forward-looking term rate which will be based on 

the Secured Overnight Financing Rate. Term SOFR is currently being developed under the sponsorship 

of the Federal Reserve Bank of New York (the "NY Federal Reserve"). However, sufficient liquidity is 

needed in the underlying swaps markets to develop a robust Term SOFR and there is no guarantee this 

will be possible before LIBOR ceases. If a Benchmark Transition Event and its related Benchmark 

Replacement Date occurs with respect to USD LIBOR, and if the Calculation Agent or Determination 

Agent cannot determine the relevant USD LIBOR rate by means of interpolating from other tenors of 

USD LIBOR or by reference to an ISDA fallback rate, and, at that time, a form of Term SOFR has not 

been selected or recommended by the Federal Reserve Board, the NY Federal Reserve, a committee 

thereof or successor thereto, then the next-available Benchmark Replacement will be substituted for USD 

LIBOR for all purposes of all subsequent determinations (unless a Benchmark Transition Event occurs 

with respect to that next-available Benchmark Replacement). 

These replacement rates and adjustments may be selected or formulated by (i) the Relevant 

Governmental Body (such as the Alternative Reference Rates Committee of the NY Federal Reserve), 

or (ii) in certain circumstances, the Calculation Agent or Determination Agent. In addition, the 

Calculation Agent or Determination Agent may make changes with respect to, among other things, the 

timing and frequency of determining rates and making payments of interest. The Calculation Agent or 

Determination Agent may adopt further changes it decides appropriate, such as technical, administrative 

or operational changes with respect to the Benchmark Replacement (including, without limitation, 

changes to the timing and frequency of determining rates and making payments, rounding of amounts or 

tenors, the introduction of any time delay or lag between the calculation or observation period of a rate 

and the related payment dates and other administrative matters) to reflect the adoption of such Benchmark 

Replacement in a manner substantially consistent with market practice (or, if the Calculation Agent or 

Determination Agent decides that adoption of any portion of such market practice is not administratively 

feasible or if the Calculation Agent or Determination Agent determines that no market practice for use 
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of the Benchmark Replacement exists, in such other manner as the Calculation Agent or Determination 

Agent determines is reasonably necessary). Such changes could result in adverse consequences to the 

return on and value of the Notes. Further, there is no assurance that the characteristics of any Benchmark 

Replacement will be similar to the then-current Benchmark that it is replacing, or that any Benchmark 

Replacement will produce the economic equivalent of the then-current Benchmark that it is replacing. 

SOFR differs fundamentally from, and may not be a comparable replacement for, USD LIBOR 

The NY Federal Reserve began to publish SOFR in April 2018 and began publishing SOFR Averages (a 

SOFR Index) in March 2020. SOFR is intended to be a broad measure of the cost of borrowing cash 

overnight collateralised by Treasury securities. The NY Federal Reserve reports that SOFR includes all 

trades in the Broad General Collateral Rate, plus bilateral Treasury repurchase agreement ("repo") 

transactions cleared through the delivery-versus-payment service offered by the Fixed Income Clearing 

Corporation (the "FICC "), a subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). 

SOFR is filtered by the NY Federal Reserve to remove a portion of the foregoing transactions considered 

to be "specials". According to the NY Federal Reserve, "specials" are repos for specific-issue collateral 

which take place at cash-lending rates below those for general collateral repos because cash providers 

are willing to accept a lesser return on their cash in order to obtain a particular security. The NY Federal 

Reserve reports that SOFR is calculated as a volume-weighted median of transaction-level tri-party repo 

data collected from The Bank of New York Mellon, which currently acts as the clearing bank for the tri-

party repo market, as well as General Collateral Finance Repo transaction data and data on bilateral 

Treasury repo transactions cleared through the FICC's delivery-versus-payment service. The NY Federal 

Reserve notes that it obtains information from DTCC Solutions LLC, an affiliate of DTCC. 

SOFR differs fundamentally from LIBOR. For example, SOFR is a secured overnight rate, while USD 

LIBOR is an unsecured rate that represents interbank funding over different maturities. In addition, 

because SOFR is a transaction-based rate, it is backward-looking, whereas USD LIBOR is forward-

looking. Because of these and other differences, there can be no assurance that the SOFR will perform 

in the same way as USD LIBOR would have done at any time, and there is no guarantee that it is a 

comparable substitute for USD LIBOR. 

Furthermore, the NY Federal Reserve notes on its publication page for SOFR that use of SOFR is subject 

to important limitations, indemnification obligations and disclaimers, including that the NY Federal 

Reserve may alter the methods of calculation, publication schedule, rate revision practices or availability 

of SOFR at any time without notice. There can be no guarantee that SOFR will not be discontinued or 

fundamentally altered in a manner that is materially adverse to holders of SOFR-linked Notes. If the 

manner in which SOFR is calculated is changed or if SOFR is discontinued, that change or 

discontinuance may adversely affect the return on and value of the relevant Notes. 

No reliance on historical data 

Although the NY Federal Reserve has also begun publishing historical indicative SOFR going back to 

2014, such pre-publication historical data inherently involves assumptions, estimates and 

approximations. You should not rely on any historical changes or trends in SOFR as an indicator of the 

future performance of SOFR. Since the initial publication of SOFR, daily changes in the rate have, on 

occasion, been more volatile than daily changes in comparable benchmark or market rates. As a result, 

the return on and value of SOFR-linked Notes may fluctuate more than floating rate securities that are 

linked to less volatile rates. 

The Calculation Agent or Determination Agent may make determinations or elections that could 

adversely affect the return on, value of and market for Notes linked to USD LIBOR 

If the Calculation Agent or Determination Agent determines that a Benchmark Transition Event and its 

related Benchmark Replacement Date have occurred with respect to USD LIBOR, then it may make 

certain determinations, decisions and elections with respect to the rate of interest on such Notes. Any 

such determination, decision or election could affect the amount of interest payable on such Notes. For 

example, if the Calculation Agent or Determination Agent determines that a Benchmark Transition Event 

and its related Benchmark Replacement Date have occurred, then it will determine, among other things, 

the Benchmark Replacement Conforming Changes. Any exercise of discretion by the Calculation Agent 

or Determination Agent under the terms and conditions of the Notes, could present a conflict of interest. 
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In making the determinations, decisions and elections, the Calculation Agent or Determination Agent 

may have economic interests that are adverse to the interests of the holders of the Notes, and such 

determinations, decisions or elections could have a material adverse effect on the return on, value of and 

market for such Notes. All determinations, decisions or elections by the Calculation Agent or 

Determination Agent pursuant to the Benchmark Transition Provisions will be conclusive and binding 

absent manifest error, will be made in the sole discretion of the Calculation Agent or Determination 

Agent and shall become effective without consent from the holders of Notes or any other party. 

Interim adjustments 

If, following a Benchmark Transition Event but prior to any adjustments or replacement having occurred, 

the relevant USD Benchmark is required for any determination in respect of the Notes and at that time, 

a Benchmark Replacement and any Benchmark Replacement Adjustment have not been determined and 

relevant Benchmark Replacement Conforming Changes have not been made and: 

(A) if the USD Benchmark is still available, and it is still permitted under applicable law or 

regulation for the Notes to reference the USD Benchmark, the USD Benchmark shall be 

determined pursuant to the terms that would apply to the determination of the USD Benchmark 

as if no Benchmark Transition Event had occurred; or 

(B) if the USD Benchmark is no longer available or it is no longer permitted under applicable law 

or regulation for the Notes to reference the USD Benchmark, the USD Benchmark shall be 

determined by the Calculation Agent or Determination Agent in its sole and absolute discretion, 

after consulting any source it deems to be reasonable, as (a) a substitute or successor rate that it 

has determined is the industry-accepted (in the derivatives market) substitute or successor rate 

for USD LIBOR of the relevant tenor or (b) if it determines there is no such industry-accepted 

(in the derivatives market) substitute or successor rate, a substitute or successor rate that it 

determines is a commercially reasonable alternative to the USD Benchmark, taking into account 

prevailing industry standards in any related market (including, without limitation, the 

derivatives market).  

To the extent that any Notes reference a USD Benchmark with respect to which a Benchmark Transition 

Event is likely to occur during the term of such Notes, prospective investors should be aware that the 

consequence of the occurrence of a Benchmark Transition Event described above will be realised if such 

a Benchmark Transition Event occurs and the USD LIBOR Fallback Provisions apply pursuant to 

Valuation and Settlement Condition 25. 

The interests of the Calculation Agent or Determination Agent in making the determinations described 

above may be adverse to your interests as a holder of Notes. The selection of a Benchmark Replacement, 

and any decisions made by the Calculation Agent or Determination Agent in connection with 

implementing a Benchmark Replacement with respect to the Notes, could have a material adverse effect 

on the value of and return on the Notes. Further, there is no assurance that the characteristics of any 

Benchmark Replacement will be similar to the relevant USD Benchmark or that any Benchmark 

Replacement will produce the economic equivalent of such USD Benchmark. In particular, any of these 

fallback provisions may result in interest payments that are lower than, or do not otherwise correlate over 

time with, the payments that would have been made on the relevant Notes if the previous rate had 

continued being published in its current form. 

Risks relating to the occurrence of an Administrator/Benchmark Event 

The occurrence of an Administrator/Benchmark Event (if applicable) may mean adjustments are made 

to the Notes which may include selecting one or more successor benchmarks and making related 

adjustments to the Notes, including if applicable to reflect any increased costs of the Issuer of providing 

exposure to the replacement or successor rate(s) and/or benchmark(s). Alternatively, early redemption 

of the Notes may apply. For an overview of how the Administrator/Benchmark Event provisions apply, 

see "Section C ï Investment Considerations ï Application of Fallback Provisions in respect of Reference 

Rates and Benchmarks" below. Any such adjustment may have an adverse effect on the value of, return 

on or market for the Notes, and if the Notes are early redeemed, the amount repaid to you could be 

substantially less than your initial investment and you could therefore sustain a loss. 
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IBOR transition and risks relating to anticipatory trigger events 

For any Notes where the reference rate or benchmark is a LIBOR, the announcements by the FCA and 

IBA on 5 March 2021 that all LIBOR settings will cease to be published or will no longer be 

representative may have triggered certain fallback provisions (such trigger being an anticipatory trigger). 

Whilst fallback provisions may have been triggered, the effective date and consequences of such 

fallbacks may not be be in effect until after the date of such announcements. Consequences of such 

fallbacks may require the Calculation Agent or Determination Agent (as applicable) or the Issuer (or 

both) to identify a replacement rate or benchmark, calculate a spread to be applied to the replacement 

rate or benchmark, make adjustments and fulfil other related obligations under relevant fallback 

provisions in the Conditions. Notwithstanding anything to the contrary in the fallback provisions, the 

Issuer and/or the Calculation Agent or Determination Agent (as applicable) may make all determinations 

and/or adjustments in respect of the Notes as are provided for in connection with the occurrence of an 

anticipatory trigger, notwithstanding that such anticipatory trigger may have occurred before the Issue 

Date of the Notes. The Calculation Agent or Determination Agent (as applicable) will give notice to 

Noteholders prior to making changes to the terms of the Notes but may not give notice significantly in 

advance. Noteholders should ensure that they read the fallback provisions applicable to their particular 

Notes and the related risk factors in light of this possibility. Whilst an anticipatory trigger may not result 

in the immediate replacement of the applicable rate or benchmark with a successor rate or benchmark, 

when changes are made there is a risk that the return on the Notes will be adversely affected (including 

that Noteholders receive a significantly lower amount of interest) or that the Notes may be early 

redeemed. 

Failure by the Calculation Agent or Determination Agent (as applicable) and/or the Issuer to give 

notice 

Pursuant to the USD LIBOR Fallback Provisions, the Reference Rate Event Provisions and the 

Administrator/Benchmark Event provisions, the Calculation Agent or Determination Agent (as 

applicable) is required to notify the Issuer of certain determinations made in accordance with such 

provisions, and the Issuer is required to notify the Noteholders thereof or of certain elections to redeem 

the Notes. However, failure by the Calculation Agent or Determination Agent (as applicable) to so notify 

the Issuer or failure by the Issuer to so notify the Noteholders will not affect the validity of any such 

determination or election. 

Risks relating to the discontinuance or unavailability of a Rate 

If (a) the provisions of Underlying Schedule 2 relating to the determination of the Underlying Closing 

Level of a Rate on any Scheduled Trading Day in the event of the occurrence of any Disrupted Day and 

the Substitute or Successor Rates provisions and (b) the provisions relating to the consequences of any 

such Disrupted Day set out in the Conditions apply pursuant to Valuation and Settlement Condition 25, 

if (i) a Rate has been discontinued or is permanently no longer being published, or (ii) there has been an 

official announcement or formal publication of information by the supervisor of the administrator and/or 

sponsor of such Rate that the Rate (x) is no longer representative, or (y) as of a specified future date will 

no longer be capable of being representative, of any relevant underlying market(s) or economic reality 

that the Rate is intended to measure (in the case of (y) provided such specified future date has then 

occurred), the Calculation Agent may determine, in its sole and absolute discretion, the underlying 

closing level for such Rate by reference to an industry-accepted substitute or successor rate (or, if none, 

a rate which it determines is a commercially reasonable alternative, taking into account prevailing 

industry standards in any related market (including, without limitation, the derivatives market)) and may 

make such adjustments to the Conditions as it determines necessary or appropriate to reflect any industry-

accepted practices for the successor Rate, including applying an adjustment factor. Any such 

amendments may result in payments under the Notes being different from those originally anticipated, 

and could have a material adverse effect on the value of and return on the Notes. 

If a floating rate becomes unavailable it may be determined by reference to third party banks or in the 

Calculation Agent's or Determination Agent's (as applicable) discretion or by alternative methods  

If the SRD Fallback Provisions in Valuation and Settlement Condition 5(b)(i)(1), the USD LIBOR SRD 

Fallback Provisions in Valuation and Settlement Condition 5(b)(i)(2) or the ISDA Determination 

provisions in Valuation and Settlement Condition 5(b)(i)(3) apply pursuant to Valuation and Settlement 
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Condition 25, the relevant rate of interest may be determined by reference to quotations provided by third 

party banks and the Calculation Agent or Determination Agent (as applicable) will have no responsibility 

to the Issuer or any third party as a result of having acted on any such quotations. Further, if the relevant 

rate of interest cannot be determined by reference to bank quotations, then the rate of interest will be that 

determined by the Calculation Agent or Determination Agent (as applicable) in good faith and in a 

commercially reasonable manner having regard to alternative benchmarks then available and taking into 

account prevailing industry standards in any related market (including, without limitation, the derivatives 

market). As a result, the return on your Notes may be lower than expected and/or the value of your Notes 

may be adversely affected. 

If the SFRD (Non-Index) Fallback Provisions in Valuation and Settlement Condition 5(b)(i)(4)(i) apply 

pursuant to Valuation and Settlement Condition 25 and the SONIA rate is not available or has not 

otherwise been published on a relevant day, the amount of interest payable on such Notes will be 

determined using (a) the Bank of England's Bank Rate (for the purposes of this paragraph, the "Bank 

Rate") for such day plus the mean of the spread of the SONIA rate to the Bank Rate, or (b) if the Bank 

Rate is not available on such day, the SONIA rate published for the first preceding London Banking Day 

on which the SONIA rate was published. In respect of (a), there is no assurance that the characteristics 

of the Bank Rate and spread calculation will be similar to, or will produce the economic equivalent of, 

the SONIA rate upon which compounded daily SONIA is based. If the said rate and spread calculation 

provisions or alternative provisions for determining the SONIA rate in respect of a particular day become 

applicable, this could result in adverse consequences to the amount of interest payable on the Notes, 

which could adversely affect the return on, value of and market for the Notes. 

More generally, Swap Rates (as defined below) may be subject to reform in the future. These reforms 

may cause one or more Swap Rate(s) to be discontinued, to be modified, or to be subject to other changes. 

Any such consequence could have a material adverse effect on the value of and return on Notes the 

payout of which is dependent on the performance of such Swap Rate. 

Swap Rates may be materially amended or discontinued 

EURIBOR, GBP LIBOR, USD LIBOR and other "IBORs" are used as the floating leg in the calculation 

of the EUR Swap Rate, GBP Swap Rate, USD Swap Rate and other swap rates (collectively, the "Swap 

Rates", and each a "Swap Rate"), respectively. Consequently, if the calculation methodologies of 

EURIBOR, GBP LIBOR, USD LIBOR and/or other relevant "IBORs" are reformed, this could have a 

material effect on the calculation of the relevant Swap Rate(s). Furthermore, if EURIBOR, GBP LIBOR, 

USD LIBOR and/or other relevant "IBORs" are discontinued (the possibility of which is as described 

above), it may not be possible to calculate the relevant Swap Rate(s), and different fallback provisions 

would apply based on the fallback provisions described in Valuation and Settlement Condition 25. Such 

fallback provisions will be applied in the order set out therein. This may mean that any fallback 

provisions included as part of the ISDA Determination itself may not apply (including the fallback 

provisions within Supplement number 70 to the 2006 ISDA Definitions (Amendments to the 2006 ISDA 

Definitions to include new IBOR fallbacks)).  

Risks in connection with "Shift" and "Lag" methodologies 

Where SONIA Floating Rate Determination (Non-Index Determination) or SOFR Floating Rate 

Determination is specified in the applicable Issue Terms as the manner in which the Floating Interest 

Rate is to be determined and, in respect of SOFR Floating Rate Determination, Index Determination is 

specified to be not applicable in the applicable Issue Terms, either "Shift" or "Lag" will be specified as 

applicable. "Shift" and "Lag" have emerged as conventions for daily compounding of rates in arrears. 

The conventions differ in the period that each method uses when weighting each business day's overnight 

rate for the relevant risk free rate. The "Shift" approach weights the relevant risk free rate according to 

the relevant number of days that apply in a separate observation period which 'shadows' the Interest 

Period (e.g. the observation period might start and end five business days preceding the relevant start and 

end of the Interest Period). The "Lag" approach weights the relevant risk free rate according to the 

number of days that apply in the relevant Interest Period. Investors should be aware that divergence 

between the "Shift" and "Lag" methodologies could lead to a difference in the interest being determined 

even where the relevant risk free rate is the same for the Notes and may not be what investors expected.  
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Methodologies for determining interest payable in respect of Notes linked to SONIA or SOFR may 

differ substantially 

The amount of interest payable in respect of Notes linked to SONIA or SOFR will be calculated by 

reference to (i) the rate of return of a daily compound interest investment (with the daily SONIA or 

SOFR, as applicable, as the reference rate for the calculation of interest); or (ii) where SONIA Floating 

Rate Determination (Index Determination) or Index Determination in respect of SOFR Floating Rate 

Determination applies, a screen rate, formula or value as may be published by the administrator of 

SONIA or SOFR, as applicable. There can be no assurance that amounts of interest determined pursuant 

to (i) and (ii) will be similar, and over time the market may adopt an application of these methodologies 

that differs significantly from that set out in the Conditions. Further, investors should refer to 

"Developing markets for SONIA, SOFR and úSTR and potential impact on performance and returns" 

above for a description of the key risks relating to the development of risk free rates across the market 

generally. 

RISKS RELATING TO NOTES LINKED TO UNDERLYING(S)  

General risks relating to Notes linked to Underlying(s) 

An investment in Notes linked to Underlying(s) has significant risks that are not associated with a similar 

investment in a conventional security (e.g. a debt instrument that has a pre-determined specified principal 

amount, is denominated in your currency and bears interest at either a fixed or a floating rate based on 

nationally published interest rate references), as amounts due in respect of such Notes are linked to the 

performance of the relevant Underlying(s).  

The risks associated with a particular Note linked to Underlying(s) will depend on factors over which 

none of the Issuers, the CGMHI Guarantor and the CGMFL Guarantor has any control and which cannot 

readily be foreseen, and the return on Notes linked to Underlying(s) may attract certain of the same risks 

as an actual investment in the relevant Underlying(s). These risks include economic and political events 

and the supply of, and demand for, any relevant Underlying(s). 

Each of these risks may have an impact on the level, price, rate or other applicable value of an Underlying, 

which may go down as well as up throughout the term of the Notes, and such fluctuations may affect the 

value of and return on the Notes. 

The risk of loss as a result of linking principal, interest and/or redemption payments to Underlying(s) can 

be substantial and the payment of principal, interest and/or redemption amounts may be contingent on 

the occurrence of certain events in respect of Underlying(s) which may not occur.  

Risks associated with Notes linked to Inflation Indices 

The risks of a particular Note relating to Inflation Indices will depend on the terms of that Note. Many 

economic and market factors may influence an Inflation Index and consequently the value of Notes 

relating to Inflation Indices, including general economic, financial, political or regulatory conditions 

and/or events; and/or fluctuations in the prices of various assets, goods, services and energy resources 

(including in response to supply of, and demand for, any of them); and/or the level of inflation in the 

economy of the relevant country and expectations of inflation. In particular, the level of an Inflation 

Index may be affected by factors unconnected with the financial markets. Any such factor may either 

offset or magnify one or more of the other factors. 

The performance of an Inflation Index will affect the amounts payable in respect of Notes relating to 

Inflation Indices and may result in investors receiving less than their original investment and/or no return 

on their investment. 

The rate of interest (if any) payable in respect of Inflation Index-linked interest Notes will vary for each 

interest payment due may be less than that which would be payable on a conventional fixed rate, non-

callable debt security of the Issuer of comparable maturity. 

See Underlying Schedule 1 (Inflation Index Conditions) for the specific terms and conditions in respect 

of Notes linked to Inflation Indices. 
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Adjustment Events and Early Redemption Events in relation to Notes linked to Inflation Indices 

If an underlying closing level for an Inflation Index for a specified reference month has not been 

published or announced by five business days prior to the relevant payment date, then the Calculation 

Agent shall determine a substitute index level. Any such substitution may have an adverse effect on the 

value of such Notes. 

Certain events or occurrences described below will only be relevant if the associated Adjustment Events 

and Early Redemption Events are specified as being applicable for an Inflation Index in the applicable 

Issue Terms. 

If the Calculation Agent determines that an Adjustment Event occurs in respect of any Inflation Index 

(being, in each case if applicable, (a) the occurrence at any time of a change in law affecting any 

underlying hedging position in relation to the Notes or materially increasing the Issuer's costs in relation 

to performing its obligations in respect of the Notes or (b) a disruption in the hedging arrangements 

relating to the Notes or (c) an increased cost in relation to the hedging arrangements relating to the Notes 

(an "Increased Cost of Hedging"), or (d) the imposition of increased or unexpected fees and costs for 

the use of such index on the Issuer and/or any of its affiliates by the relevant index sponsor which the 

Calculation Agent deems material), then the Calculation Agent shall make such adjustment(s) to the 

terms of the Notes as the Calculation Agent determines necessary to account for the effect of such 

Adjustment Event including, in the case of an Increased Cost of Hedging, adjustments to pass on to 

Noteholders any such Increased Cost of Hedging (including, but not limited to, reducing any amounts 

payable in respect of the Notes to reflect any such increased costs). Any such adjustments may have an 

adverse effect on the value of such Notes and, if the Calculation Agent determines that no adjustment 

can reasonably so be made, such Adjustment Event shall be an Early Redemption Event. 

If "Revision" is specified as applicable for an Inflation Index in the applicable Issue Terms, then any 

revision to an underlying closing level of an Inflation Index occurring before the relevant revision cut-

off date shall be considered final and conclusive for the purpose of any determination made in respect of 

the Notes. If "No Revision" is specified as applicable in the applicable Issue Terms (or if "Revision" is 

not specified as applicable) then the first publication and announcement of an underlying closing level 

for such Inflation Index shall be final and conclusive.  

Further, if the Calculation Agent determines that the index sponsor of an Inflation Index has corrected 

an underlying closing level for such index to correct a manifest error no later than the earlier to occur of 

the relevant manifest error cut-off date and thirty calendar days following the first publication and 

announcement of such level, then the Calculation Agent may use the corrected level of such Inflation 

Index for the purposes of any calculation in respect of the relevant payment date. In the event of 

inconsistency between a revision and a manifest error correction, the manifest error correction shall 

prevail.  

Any such adjustment, revision or correction (or absence thereof) may have an adverse effect on the value 

of the Notes. 

If the Calculation Agent determines that either (a) a level for an Inflation Index has not been published 

or announced for two consecutive months and/or (b) the relevant index sponsor announces that it will no 

longer continue to publish or announce such Inflation Index and/or (c) the relevant index sponsor cancels 

such Inflation Index, then the Calculation Agent may replace the originally designated Inflation Index 

with a successor index and make consequential adjustments to the terms of the Notes to account for such 

replacement. Any such adjustment may have an adverse effect on the value of the Notes. If no successor 

index can be determined, then an Early Redemption Event shall occur with respect to the Notes. 

If an index sponsor announces, in respect of an Inflation Index, that it will make a material change to a 

relevant Inflation Index then the Calculation Agent shall make such consequential adjustments to the 

terms of the Notes as are consistent with any adjustment made to any relevant fallback bond or as are 

necessary for such modified Inflation Index to continue as an Inflation Index for the purpose of the Notes. 

Any such adjustments may have an adverse effect on the value of such Notes and, if the Calculation 

Agent determines that no adjustment can reasonably so be made, then an Early Redemption Event shall 

occur with respect to the Notes. 
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If an Early Redemption Event occurs (being, in each case if applicable, (a) circumstances in which the 

Calculation Agent determines that no adjustment can reasonably be made following an Adjustment 

Event, (b) no successor index can be determined or no adjustment can reasonably be made following a 

material change to a relevant Inflation Index, (c) a Section 871(m) Event or (d) a Hedging Disruption 

Early Termination Event (if specified as applicable in the applicable Issue Terms)), the Notes may be 

redeemed as more fully set out in the terms and conditions of the relevant Notes. If the Notes are 

redeemed early, the Issuer will pay to each Noteholder an amount calculated in accordance with the 

method specified in applicable Issue Terms or such other amount as is specified in the applicable Issue 

Terms, as determined by the Calculation Agent. The amount repaid to you could be substantially less 

than your initial investment and you could therefore sustain a loss.  

Risks associated with Notes linked to Rates 

The market value of the Notes may, at any time, be affected by certain factors relating to Rates which 

may include, but are not limited to, the possibility of significant changes in the level of the Rate, macro-

economic, political or financial factors, speculation and central bank and government intervention. 

Fluctuations that have occurred in any Rate in the past are not necessarily indicative, however, of 

fluctuation that may occur in the Rate during the term of any Note. Accordingly, before purchasing Notes, 

you should carefully consider, among other matters, the value and price volatility of the relevant Rates, 

as this may have a material adverse effect on the value of and return on the Notes. 

Depending on the terms of the Notes, you may receive no or a limited amount of interest because of the 

performance of the relevant Rates. In addition, you should ensure that you review the terms of the Notes 

in question as these may provide for amounts due to be determined by reference to an option or formulae 

linked to the relevant Rate rather than being a conventional debt security referencing a Rate, such as one 

which bears interest at a specified floating rate of interest. Accordingly, you may receive a lower return 

on Notes linked to one or more Rates than you would have received if you had invested in another product 

referencing a Rate. 

See Underlying Schedule 2 (Rate Conditions) for the specific terms and conditions in respect of Notes 

linked to Rates.  

Disrupted Days, Adjustment Events and Early Redemption Events in relation to Notes linked to Rates 

As the terms and conditions of Notes relating to Rates include provisions dealing with the consequences 

of a Disrupted Day, including referring to alternative price sources or determination of the relevant Rate 

by the Calculation Agent or by reference to quotes from reference dealers, such alternative provisions 

for valuation provided in the terms and conditions of such Notes may have a material adverse effect on 

the value of and return on such Notes. 

Certain events or occurrences described below will only be relevant if the associated Adjustment Events 

and Early Redemption Events are specified as being applicable for Rates in the applicable Issue Terms. 

If the Calculation Agent determines that an Adjustment Event occurs in respect of any Rate (being, in 

each case if applicable, (a) the occurrence at any time of a change in law affecting any underlying hedging 

position in relation to the Notes or materially increasing the Issuer's costs in relation to performing its 

obligations in respect of the Notes or (b) a disruption in the hedging arrangements relating to the Notes 

or (c) an increased cost in relation to the hedging arrangements relating to the Notes (an "Increased Cost 

of Hedging"), then the Calculation Agent shall make such adjustment(s) to the terms of the Notes as the 

Calculation Agent determines necessary to account for the effect of such Adjustment Event. Any such 

adjustment may include, in the case of an Increased Cost of Hedging, adjustments to pass on to 

Noteholders any such Increased Cost of Hedging (including, but not limited to, reducing any amounts 

payable in respect of the Notes to reflect any such increased costs). Any such adjustments may have an 

adverse effect on the value of such Notes and, if the Calculation Agent determines that no adjustment 

can reasonably so be made, such Adjustment Event shall be an Early Redemption Event. 

If an Early Redemption Event occurs (being, in each case if applicable, (a) circumstances in which the 

Calculation Agent determines that no adjustment or substitution can reasonably be made following an 

Adjustment Event, (b) a Section 871(m) Event or (c) a Hedging Disruption Early Termination Event (if 
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specified as applicable in the applicable Issue Terms)), the Notes may be redeemed as more fully set out 

in the terms and conditions of the Notes. If the Notes are redeemed early, the Issuer will pay to each 

Noteholder an amount calculated in accordance with the method specified in the applicable Issue Terms, 

as determined by the Calculation Agent. The amount repaid to you could be substantially less than your 

initial investment and you could therefore sustain a loss. 

Risks associated with Notes linked to currency exchange rates 

An investment in Notes linked to currency exchange rates may bear similar market risks to a direct 

investment in foreign exchange.  

Movements in currency exchange rates may be subject to significant fluctuations that may not correlate 

with changes in interest rates or other indices and the timing of changes in the currency exchange rates 

may affect the actual yield to you, even if the average level is consistent with your expectations. In 

addition, Notes linked to currency exchange rates may be linked to emerging market currencies and, as 

such, may experience greater volatility and less certainty as to future levels or as against other currencies. 

Emerging market currencies are highly exposed to the risk of a currency crisis happening in the future 

and this could result in the occurrence of a Disrupted Day. 

Fluctuations in exchange rates and implied volatility of the relevant currency will affect the value of the 

relevant Notes. Currency values may be affected by complex political and economic factors, including 

governmental action to fix or support the value of a currency/currencies, regardless of other market 

forces, which could have a material adverse effect on the value of and return on your Notes (see "Changes 

in exchange rates and exchange controls could result in a loss of the value of the Notes and payments in 

respect thereof in relation to the currency of your jurisdiction"). 

Accordingly, you may receive a lower return on Notes linked to currency exchange rates than you would 

have received if you had invested directly in the relevant currency or currencies or in another product. 

See Underlying Schedule 5 (FX Rate Conditions) for the specific terms and conditions in respect of Notes 

linked to currency exchange rates. 

Disrupted Days, Adjustment Events, Early Redemption Events and Currency Settlement Disruption 

Events in relation to Notes linked to currency exchange rates where the EMTA Provisions are not 

specified as applicable in the applicable Issue Terms 

As the terms and conditions of the Notes relating to currency exchange rates include provisions dealing 

with the postponement of a Valuation Date due to the occurrence of a Disrupted Day, such postponement 

or any alternative provisions for valuation provided in the terms and conditions of the Notes may have a 

material adverse effect on the value of and return on such Notes. 

Certain events or occurrences described below will only be relevant if the associated Adjustment Events 

and Early Redemption Events are specified as being applicable for currency exchange rates in the 

applicable Issue Terms. 

If the Calculation Agent determines that an Adjustment Event occurs in respect of a currency exchange 

rate (being, in each case if applicable, (a) the occurrence at any time of a change in law affecting any 

underlying hedging position in relation to the Notes or materially increasing the Issuer's costs in relation 

to performing its obligations in respect of the Notes or (b) a disruption in the hedging arrangements 

relating to the Notes or (c) an increased cost in relation to the hedging arrangements relating to the Notes 

(an "Increased Cost of Hedging"), or (d) a relevant country has lawfully converted or exchanged its 

currency for a successor currency), then the Calculation Agent shall make such adjustment(s) to the terms 

of the Notes as the Calculation Agent determines necessary to account for the effect of such Adjustment 

Event including, in the case of an Increased Cost of Hedging, adjustments to pass on to Noteholders any 

such Increased Cost of Hedging (including, but not limited to, reducing any amounts payable in respect 

of the Notes to reflect any such increased costs). Any such adjustment(s) may have an adverse effect on 

the value of such Notes and, if the Calculation Agent determines that no adjustment(s) can reasonably so 

be made, such Adjustment Event shall be an Early Redemption Event. 
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If an Early Redemption Event occurs (being, in each case if applicable, (a) circumstances where the 

Calculation Agent determines that no adjustment(s) can reasonably be made following an Adjustment 

Event, (b) a Section 871(m) Event or (c) a Hedging Disruption Early Termination Event (if specified as 

applicable in the applicable Issue Terms)), the Notes may be redeemed as more fully set out in the terms 

and conditions of the relevant Notes. If the Notes are redeemed early, the Issuer will pay to each 

Noteholder an amount calculated in accordance with the method specified in the applicable Issue Terms, 

as determined by the Calculation Agent. The amount repaid to you could be substantially less than your 

initial investment and you could therefore sustain a loss. 

If, in the opinion of the Calculation Agent, payment of any amount due in respect of the Notes cannot be 

made by the Issuer in the Specified Currency on any date on which payment is scheduled to be made 

under the Notes due to the occurrence of a Currency Settlement Disruption Event (being (a) the 

imposition of restrictions on the transferability, purchase and holding of the Specified Currency, (b) its 

non-acceptance by a clearing system or its disuse, (c) its illiquidity in the relevant market or (d) any other 

circumstances beyond the Issuer's control), then the Issuer shall be entitled to satisfy its obligations to 

Noteholders by either (i) delaying any such payment until after the Currency Settlement Disruption Event 

ceases to exist, or (ii) making such payment in United States dollars on, or as soon as reasonably 

practicable after, the relevant payment date. Any such delayed payment or payment in United States 

dollars will not constitute a default and Noteholders shall not be entitled to further interest or any other 

payment in respect of such delay. 

Disrupted Days, Adjustment Events and Early Redemption Events in relation to Notes linked to currency 

exchange rates where the EMTA Provisions are specified as applicable in the applicable Issue Terms 

The terms and conditions of the Notes include provisions dealing with the consequences of a Disrupted 

Day. These consequences shall be determined in accordance with the Disruption Fallbacks specified in 

the applicable Issue Terms and may include (i) where Valuation Postponement is specified in the 

applicable Issue Terms, postponement of a Valuation Date due to the occurrence of a Disrupted Day, (ii) 

where First Fallback Reference Price or Second Fallback Reference Price is specified in the applicable 

Issue Terms, determination of the Underlying Closing Level for the relevant Valuation Date by reference 

to alternative prices for the applicable currency exchange rate, and (iii) where Calculation Agent 

Determination is specified as applicable in the applicable Issue Terms, the Calculation Agent determining 

the Underlying Closing Level for the relevant Valuation Date. Such alternative provisions for valuation 

provided in the terms and conditions of the Notes may have an adverse effect on the value of such Notes. 

The Valuation Postponement provisions, if applicable, may result in a Noteholder receiving payments in 

respect of the Notes after the originally scheduled date for payment. 

Certain events or occurrences described below will only be relevant if the associated Adjustment Events 

and Early Redemption Events are specified as being applicable for currency exchange rates in the 

applicable Issue Terms. 

If the Calculation Agent determines that an Adjustment Event occurs in respect of a currency exchange 

rate (being, in each case if applicable, (a) the occurrence at any time of a change in law affecting any 

underlying hedging position in relation to the Notes or materially increasing the Issuer's costs in relation 

to performing its obligations in respect of the Notes or (b) a disruption in the hedging arrangements 

relating to the Notes or (c) an increased cost in relation to the hedging arrangements relating to the Notes 

(an "Increased Cost of Hedging"), or (d) (i) any relevant rate ceases to be reported, sanctioned, 

recognised, published, announced or adopted (or similar action), (ii) the sponsor and/or administrator of 

a relevant rate officially designates or appoints a successor sponsor and/or administrator entity for that 

relevant rate or (iii) a relevant country has lawfully converted or exchanged its currency for a successor 

currency), then the Calculation Agent shall make such adjustment(s) to the terms of the Notes as the 

Calculation Agent determines necessary to account for the effect of such Adjustment Event including, in 

the case of an Increased Cost of Hedging, adjustments to pass on to Noteholders any such Increased Cost 

of Hedging (including, but not limited to, reducing any amounts payable in respect of the Notes to reflect 

any such increased costs) and in the case of a successor rate, determination of the relevant rate by 

reference to the official successor rate. Any such adjustment(s) may have an adverse effect on the value 

of such Notes and, if the Calculation Agent determines that no adjustment(s) can reasonably so be made, 

such Adjustment Event shall be an Early Redemption Event. 
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If an Early Redemption Event occurs (being, in each case if applicable, (a) circumstances where the 

Calculation Agent determines that no adjustment(s) can reasonably be made following an Adjustment 

Event, (b) a Section 871(m) Event or (c) a Hedging Disruption Early Termination Event (if specified as 

applicable in the applicable Issue Terms)), the Notes may be redeemed as more fully set out in the terms 

and conditions of the relevant Notes. If the Notes are redeemed early, the Issuer will pay to each 

Noteholder an amount calculated in accordance with the method specified in the applicable Issue Terms, 

as determined by the Calculation Agent. The amount repaid to you could be substantially less than your 

initial investment and you could therefore sustain a loss. 

Currency Settlement Disruption Event 

Where Settlement Disruption is specified as applicable in the applicable Issue Terms, if, in the opinion 

of the Calculation Agent, payment of any amount due in respect of the Notes cannot be made by it in the 

Specified Currency on any date on which payment is scheduled to be made under the Notes due to the 

occurrence of a Currency Settlement Disruption Event (being (a) the imposition of restrictions on the 

transferability, purchase and holding of the Specified Currency, (b) its non-acceptance by a clearing 

system or its disuse, (c) its illiquidity in the relevant market or (d) any other circumstances beyond the 

Issuer's control), then the Issuer shall be entitled to satisfy its obligations to Noteholders by either (i) 

delaying any such payment until after the Currency Settlement Disruption Event ceases to exist, or (ii) 

making such payment in United States dollars on, or as soon as reasonably practicable after, the relevant 

payment date. Any such delayed payment or payment in United States dollars will not constitute a default 

and Noteholders shall not be entitled to further interest or any other payment in respect of such delay. 

See further FX Rate Condition 6(c) (Settlement Disruption) of Part A of Underlying Schedule 5 (FX Rate 

Conditions), and FX Rate Condition 6(e) (Settlement Disruption) of Part B of Underlying Schedule 5 

(FX Rate Conditions). 

RISKS SPECIFIC TO CREDIT LINKED NOTES AND/OR INDEX SKEW NOTES  

Credit Risk of the Reference Entity  

Investors should note that a holder of a Credit Linked Note will be exposed to the credit of one or more 

Reference Entities, which exposure shall be, unless otherwise stated in the applicable Issue Terms or 

unless such Credit Linked Notes are Credit Linked Interest Notes, to the full extent of their investment 

in such Credit Linked Note or, in the case of Index Tranched Credit Linked Notes or Portfolio Tranched 

Credit Linked Notes, to the extent that the aggregate losses exceed the "attachment point". In respect of 

Credit Linked Interest Notes, an investor's exposure to credit risk of any relevant Reference Entity may 

be to the full extent of any interest payable under such Notes. Upon the occurrence of any specified 

Credit Event or Risk Event, as applicable, with respect to any Reference Entity, investors may suffer 

significant losses at a time when losses may be suffered by a direct investor in obligations of such 

Reference Entity. However, the holding of a Credit Linked Note may not reflect the impact of investing 

in an obligation of a Reference Entity, and losses in relation to the Credit Linked Notes could be 

considerably greater than would be suffered by a direct investor in the obligations of a Reference Entity 

and/or could arise for reasons unrelated to such Reference Entity.  

In addition, the terms of the deliverable obligations of Reference Entities may not be standard, and 

holders of that debt may therefore incur additional losses that are not reflected in the relevant Credit 

Linked Notes. This is of greater force in the case where the Reference Entity is a sovereign. There are no 

common set of rules or practices that governs the manner in which a sovereign government, faced with 

deterioration in its fiscal position or the performance of its economy, may attempt to reach resolution 

with holders of its debt obligations. Due to, amongst other factors, the role of governments and 

international organisations as creditors, the ability of a sovereign to enact legislation that may affect 

holders of its debt obligations, and the role played by other governments, including those of the 

jurisdictions in which private creditors are located, the development of events is inherently unpredictable. 

As a result, specified Credit Events or Risk Events, as applicable, may not encompass all the 

circumstances in which holders of a sovereign Reference Entity's obligations may suffer credit-related 

losses. 
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Legal risks 

Investors should note that a Credit Event or Risk Event, as applicable, may still occur although (a) 

the Reference Entity/underlying obligor lacks capacity to enter into any obligation, (b) there is any 

actual or alleged unenforceability, illegality, impossibility or invalidity with respect to any obligation 

or (c) the Credit Event or Risk Event, as applicable, results from (i) any applicable law, order, 

regulation, decree or notice or change in, the interpretation by any court, tribunal, regulatory 

authority or similar administrative or judicial body or (ii) the imposition of, or any change in, any 

exchange controls, capital restrictions or any other similar restrictions imposed by any monetary or 

other authority. Investors should note that such legal risks are borne by the investors and the 

occurrence of a Credit Event or a Risk Event, as applicable, that arises directly or indirectly as a result 

of these matters will not prevent the occurrence of a Relevant Event Determination Date or Relevant 

Risk Event Determination Date, as applicable, from occurring under the Credit Linked Notes and 

which may result in interest amounts (in full or in part) ceasing to be payable or in the redemption of 

the Credit Linked Notes, in full or in part.Jurisdictional differences and assessment of Reference 

Entity 

There can be less publicly available information about certain Reference Entities particularly where the 

laws in the jurisdiction of the Reference Entity do not subject the Reference Entity to reporting 

requirements. Furthermore, certain Reference Entities are subject to accounting, auditing and financial 

reporting standards that may differ from those applicable in other jurisdictions, and the relevant ways in 

which the legal regime of a Reference Entity operates can result in differences in outcomes across various 

jurisdictions.The differences highlighted herein may make it more difficult to make an accurate 

assessment of the creditworthiness of certain Reference Entities, and these differences may have a 

significant effect on the recovery on an underlying debt obligation in the event of bankruptcy or 

reorganisation of a Reference Entity. For example, once a bankruptcy or insolvency proceeding has 

commenced under the laws of certain jurisdictions, it may not be permissible to trade or accelerate the 

debt of the relevant issuer. 

In making any assessment with respect to the creditworthiness of any Reference Entity or the Reference 

Entity generally, investors should also take into account, amongst other factors, (a) the name of the 

Reference Entity given that there can be confusion among market participants with respect to similarly 

named entities within a corporate group or failure to monitor any recent name changes or Successors 

identified with respect to a particular Reference Entity; (b) the obligor on any referenced obligation and 

its capacity, to the extent relevant for any Credit Linked Note; (c) the characteristics of any obligation 

referenced such as whether it is senior or subordinated, senior non preferred, freely transferrable, secured 

or unsecured, a bond, loan or a payment obligation not related to borrowed money which may either 

meet or fail to meet certain requirements specified in the Credit Linked Note relevant to either the 

occurrence of a Credit Event or Risk Event, as applicable, or redemption following a Credit Event or 

Risk Event, as applicable; and (d) where there are multiple Reference Entities, whether each Reference 

Entity is weighted equally or whether some Reference Entities have greater weightings than others given 

a Reference Entity's weighting with respect to the relevant Credit Linked Note determines the portion of 

the principal amount of the Credit Linked Note that is attributable to that Reference Entity. Each of the 

above factors are important in making a decision whether to invest in Credit Linked Notes, as they may 

affect the creditworthiness of the Reference Entity(ies) in question and/or the value of and return on such 

Notes. 

Actions of Reference Entities  

Actions of Reference Entities (for example, merger or demerger or the repayment or transfer of 

indebtedness) may adversely affect the value of the Credit Linked Notes The views of market participants 

and/or legal counsel may differ as to how certain terms should be interpreted in the context of such 

actions, or such terms may operate in a manner contrary to the expectations of investors. 

A Reference Entity (which could equally be the Issuer, the Calculation Agent or one or more of their 

affiliates) will not have any obligation to consider any investor's interest (as a holder of the Credit Linked 

Note) as to any corporate or sovereign actions that might be undertaken and as such, such actions could 

affect the value of the Credit Linked Notes and impact on the terms and conditions of such Credit Linked 

Notes. A Reference Entity may have an incentive to structure a transaction to produce a particular result 

for example, in order to induce holders of its debt obligations to take certain actions. In some cases, a 
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Reference Entity may repay its outstanding liabilities or assign them to a different entity in a manner that 

does not give rise to the determination of a Successor to the Reference Entity. In such cases, with respect 

to that Reference Entity, there may no longer be any deliverable obligations (a circumstance commonly 

referred to as an "orphaning"), which may result in there being no appropriate Deliverable Obligations 

for an Auction to be determined with respect to the relevant Reference Entity or Physical Redemption to 

be effected. 

Concentrated credit risk where Reference Entities are concentrated in the same sectors or regions 

The credit risk to investors in the Credit Linked Notes, which are credit-linked to multiple Reference 

Entities may be increased, amongst other things, as a result of the concentration of Reference Entities in 

a particular industry sector or geographic area, or the exposure of the Reference Entities to similar 

financial or other risks as other Reference Entities. 

Although at the Issue Date or Trade Date, as applicable, investors in Single Name Credit Linked Notes 

and Local Access Credit Linked Notes will have exposure to a single Reference Entity, investors should 

note that the risk set out above will equally apply to such Credit Linked Notes when multiple successors 

are identified in accordance with the Credit Linked Conditions. 

Impact of a Credit Event or Risk Event on principal and/or interest 

Following a Credit Event which is a Governmental Intervention or certain Restructuring Credit Events, 

an Asset Package Credit Event may occur and the amount of principal payable may be determined based 

on the value of a package of assets which a relevant obligation of a Reference Entity has been converted 

into or exchanged for (which may be worth significantly less than the principal amount of such original 

obligation of such Reference Entity or, where such original obligation has been expropriated for no 

compensation, may be zero). Prospective investors in such Credit Linked Notes should be aware that 

depending on the terms thereof (i) they may receive no or a limited amount of interest, (ii) payment of 

principal or interest or delivery of any specified assets may occur at a different time than expected and 

(iii) they may lose all or a substantial portion of their investment. 

The occurrence of a Credit Event or Risk Event, as applicable, in relation to any Reference Entity from 

time to time may result in either full or partial redemption of the Credit Linked Notes on the relevant 

Credit Event Redemption Date which shall depend on whether "Credit Payment on Maturity" or "Credit 

Payment Following Credit Event" applies and any recovery (which could be zero) or any incurred 

recovery amounts (to the extent that such recovery falls within the tranche to which the Index Tranched 

Credit Linked Notes or Portfolio Tranched Credit Linked Notes are exposed to (as applicable)) will be 

payable to the investor, but the investor shall be exposed to all losses incurred (to the extent that such 

losses fall within the tranche to which the Index Tranched Credit Linked Notes or Portfolio Tranched 

Credit Linked Notes are exposed to (as applicable)), which will reduce its principal redemptions. Where 

"Physical Redemption" applies, the occurrence of a Credit Event may result in the redemption of the 

Credit Linked Notes based on the delivery of certain direct or indirect obligations of the affected 

Reference Entity, which may have a market value which is substantially less than their nominal amount. 

In respect of Credit Linked Interest Notes only, the payment of Contingent Interest only (and not any 

Non-Contingent Interest or principal) is contingent upon a Credit Event not occurring in respect of the 

Reference Entity. Accordingly, if a Credit Event occurs in relation to the Reference Entity, this will not 

result in full or partial redemption of such Notes; however, such Notes will cease to accrue Contingent 

Interest (in full or in part) as detailed below. 

Following the occurrence of a Relevant Event Determination Date or Relevant Risk Event Determination 

Date, as applicable, investors should note that interest (in full or in part) will cease to accrue on a specified 

portion of the relevant Credit Linked Notes as set out in the terms and conditions of the Credit Linked 

Notes depending on whether "Interest Accrual on Default" or "No Interest Accrual on Default" applies 

in the relevant Issue Terms.  

If "No Interest Accrual on Default" is applicable, interest (or, in respect of Credit Linked Interest Notes 

only, Contingent Interest) will cease from the Interest Payment Date immediately preceding the Relevant 

Event Determination Date or Relevant Risk Event Determination Date, as applicable or where there is 

no Interest Payment Date immediately preceding the Relevant Event Determination Date or Relevant 

Risk Event Determination Date, as applicable, the Issue Date. If "Interest Accrual on Default" is 
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applicable, interest (or, in respect of Credit Linked Interest Notes only, Contingent Interest) will cease to 

accrue on the first Business Day immediately following the Relevant Event Determination Date or 

Relevant Risk Event Determination Date, as applicable. In such case, interest (or, in respect of Credit 

Linked Interest Notes only, Contingent Interest) shall accrue on the affected applicable proportion from 

(and including) the Interest Payment Date immediately preceding the Relevant Event Determination Date 

or Relevant Risk Event Determination Date, as applicable (or where there is no Interest Payment Date 

immediately preceding the Relevant Event Determination Date or Relevant Risk Event Determination 

Date, as applicable, the Issue Date) to (and including) the Relevant Event Determination Date or Relevant 

Risk Event Determination Date, as applicable. With respect to the Index Tranched Credit Linked Notes 

or Portfolio Tranched Credit Linked Notes, interest will cease to accrue on the Principal Writedown 

Amount with effect from the Credit Event Writedown Date, being the business day immediately 

following the Relevant Event Determination Date.  

The Issuer may also suspend interest (or, in respect of Credit Linked Interest Notes only, Contingent 

Interest) in certain circumstances where (a) an Applicable DC Credit Event Question has been submitted 

in respect of which a DC Resolution (including, but not limited to, a DC Credit Event Announcement, a 

DC No Credit Event Announcement or a DC Credit Event Question Dismissal) has not been published 

or the Credit Derivatives Determinations Committee has not resolved whether it will convene a meeting 

to Resolve the Applicable DC Credit Event Question or (b) where the Calculation Agent has determined 

that Credit Event or Risk Event, as applicable, could occur but no Credit Event Notice or Risk Event 

Notice, as applicable, has been provided to the Issuer and/or the Noteholders. In such circumstances, 

investors should note that the Issuer would suspend the maximum amount of interest (or, in respect of 

Credit Linked Interest Notes only, Contingent Interest) payable assuming the Credit Event or Risk Event, 

as applicable, had occurred, in the case of an M(M)R Restructuring, as though no partial exercise 

occurred and where the amount to be withheld requires calculation of any recovery amount, assuming 

that fixed recovery of zero per cent. applies. Such suspension of interest shall be effected although no 

Relevant Event Determination Date or Relevant Risk Event Determination Date has occurred.  

Investors should be aware that although payment of any interest wrongly suspended will be repayable in 

accordance with the terms and conditions of the Credit Linked Notes and where insufficient interest has 

been suspended, being the Interest Suspension Shortfall Amount, such interest shall be claimed by the 

Issuer from any amount payable or assets Delivered upon the redemption or write down in full of the 

relevant Credit Linked Notes (whether at maturity or upon early redemption). The Issuer however shall 

have no further claims against any investors for any Interest Suspension Shortfall Amount which cannot 

be deducted in full or in part (on account of the relevant redemption amount being insufficient). 

Interest shall continue to be suspended until the relevant Credit Derivatives Determinations Committee 

makes the relevant announcements or the Calculation Agent determines that no Relevant Event 

Determination Date or Relevant Risk Event Determination Date, as applicable, can occur. In such 

circumstances, investors should note that they may not receive any interest for multiple Interest Periods.  

Interest (or, in respect of Credit Linked Interest Notes only, Contingent Interest) will otherwise 

continue to accrue as usual on any remaining portion of the Credit Linked Note unaffected by the 

Relevant Credit Event or Relevant Risk Event, as applicable, to and excluding the earlier to occur of 

any full redemption at Scheduled Maturity Date or any relevant early redemption. In respect of Credit 

Linked Interest Notes only, Non-Contingent Interest will also continue to be payable in full on the 

Notes. Where "Credit Payment on Maturity applies", additional interest shall accrue on the Credit 

Linked Notes in respect of the Credit Payment on Maturity Amount at the funding interest 

rate.Successors 

Investors should note that, from time to time, the Reference Entity may be subject to change following 

the determination of any Successor or Successors to the Reference Entity, and any such change may 

affect the value of and return on the Credit Linked Notes. "Successor" means, the entity or entities, if 

any, determined to have succeeded to a requisite amount of relevant obligations of the Reference Entity. 

For a Sovereign Reference Entity, an entity may only be a Successor to a Reference Entity that is a 

sovereign following the occurrence of a unification, annexation, unification, secession, partition, 

dissolution, consolidation, reconstitution or other similar event.  

The Credit Linked Conditions provide that if a Reference Entity has more than one successor entity, the 

Calculation Agent shall amend the terms of the Credit Linked Notes, without consent of the investors, to 
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reflect that the relevant Reference Entity has been succeeded by more than one Successor and for the 

purposes of calculation, the affected notional representing such Reference Entity will be divided equally 

among the Successors. Following such determination, the Credit Linked Notes shall remain outstanding 

in an amount equal to the Outstanding Aggregate Nominal Amount and interest will accrue on such 

amount in accordance with the adjustments determined by the Calculation Agent in its discretion, acting 

in a commercially reasonable manner to reflect the economic effects of the identification of more than 

one Successor, considered in the aggregate. The Calculation Agent will also be responsible for 

determining, as soon as reasonably practicable after it becomes aware of the relevant succession date the 

sovereign and/or entity, if any, that qualifies as the Successor. Investors should note that the Credit 

Linked Note may reference substantially different credit risks following the determination of one or more 

Successors. These credit risks could potentially be greater or lesser than the credit risk of the original 

Reference Entity, which could adversely impact the value of the Credit Linked Notes. Investors should 

also be aware that the determination of a Successor will not necessarily result in the assumption of that 

obligation by the Successor either at all or in the same proportion as the allocation of the notional amount 

of the original Credit Linked Note. 

Volatile Prices 

The market price of Credit Linked Notes may be volatile and will be affected by, amongst other things, 

(a) the actual or perceived creditworthiness and credit ratings of each Reference Entity and any 

guarantors or other supporters of its relevant obligations; (b) expected rates of recovery on obligations 

of the Reference Entity; (c) actions of a Reference Entity and its principal creditors; (d) the nature of 

each Reference Entity's outstanding indebtedness, including its maturity and subordination structure and 

any guarantees or other support that the Reference Entity has provided to other entities; (e) the 

contractually specified credit-related events with respect to a Reference Entity that may trigger settlement 

of the Credit Linked Notes; (f) optionality that a party may have, such as the ability to select the 

obligations of a Reference Entity that will be delivered or valued or to decide whether or not to trigger 

settlement; (g) correlation among the credit spreads and/or default probabilities of the components of a 

basket or index, if applicable; (h) market liquidity; (i) the time remaining to the maturity; or (j) economic, 

financial, political and regulatory or judicial events or conditions that affect a Reference Entity or its 

outstanding obligations, or the market for Credit Linked Notes or related financial markets, including 

credit spreads in the market. Such volatility could impact on the market value of the Credit Linked Notes.  

Market liquidity  

Various factors may affect the market liquidity for the Credit Linked Notes. Future regulation of Credit 

Linked Notes could limit market liquidity. In respect of an Index Untranched Credit Linked Note or an 

Index Tranched Credit Linked Note, certain tenors of the relevant Index referenced by the relevant Credit 

Linked Note may be more liquid than others. The market liquidity of an Index Untranched Credit Linked 

Note or Index Tranched Credit Linked Note may also vary significantly between the current series of the 

relevant Index referenced by the relevant Credit Linked Note and prior series. The market liquidity of 

instruments based on a bespoke portfolio of Reference Entities will generally be less than that of 

instruments linked to standardised indices and terms. The market liquidity of a single-name Reference 

Entity may be affected by the Reference Entity's inclusion or exclusion from a standardised index, with 

exclusion from an index generally expected to result in diminished market liquidity. 

In addition, Credit Linked Notes with terms that differ from trading conventions may have substantially 

less market liquidity and price transparency. Consequently, market liquidity could vary during the term 

of a Credit Linked Note and will affect the value of such Credit Linked Note. There is no assurance that 

the Issuer, Dealer, Calculation Agent or one or more of their affiliates will be able to provide prices with 

respect to the Credit Linked Notes or that a secondary market can develop with respect to the Credit 

Linked Notes. 

The Credit Derivatives Determinations Committees may make announcements, determinations and 

resolutions which may have a negative effect on the value of and return on Credit Linked Notes 

The Credit Derivatives Determinations Committees make determinations that are relevant to the majority 

of the credit derivatives market and to promote transparency and consistency. In making any 

determination with respect to a Credit Event, Risk Event or a succession date, the Calculation Agent may 

have regard to announcements, determinations and resolutions made by the Credit Derivatives 
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Determinations Committees. In certain circumstances (including, without limitation, the determination 

of the occurrence of an "Event Determination Date"), the Credit Linked Notes will be subject to the 

announcements, determinations and resolutions of the Credit Derivatives Determinations Committees. 

Such announcements, determinations and resolutions could affect the quantum and timing of payments 

of interest and principal on the Credit Linked Notes and may have negative effect on the value of and 

returns on the Credit Linked Notes 

Investors have no role in respect of the composition of the Credit Derivatives Determinations Committees 

or questions referred thereto 

The Credit Derivatives Determinations Committees Rules ("DC Rules") (which may be amended by a 

Credit Derivatives Determinations Committees) provide that eligible market participants may raise 

questions to the Credit Derivatives Determinations Committees which have the power to make binding 

decisions on critical issues such as, without limitation, whether a Credit Event has occurred, whether 

there is a Successor to a Reference Entity, which obligations of a Reference Entity are deliverable, 

whether or not an auction will be held and on matters of contractual interpretation relevant to the credit 

derivatives market generally. The Issuer, the Dealer, the Calculation Agent or one or more of their 

affiliates has no duty to any investor to refer specific questions to the Credit Derivatives Determinations 

Committees. In addition, Noteholders will have no role in the composition of the Credit Derivatives 

Determinations Committees. A separate criterion will apply to the selection of dealer and non-dealer 

institutions to serve on the Credit Derivatives Determinations Committees ("DC Member "), and 

investors will have no role in establishing such criteria. In addition, the composition of the Credit 

Derivatives Determinations Committees will change from time to time as the term of a member 

institution may expire or a member institution may be required to be replaced. Investors will have no 

control over the process for selecting institutions to participate on the Credit Derivatives Determinations 

Committees given the process is governed by the DC Rules. To the extent provided for in the Credit 

Linked Notes, the determinations of the Credit Derivatives Determinations Committees will be final and 

binding with respect to specific matters set out in the terms and conditions of the Credit Linked Notes, 

where relevant.  

Investors will not be notified of deliberations and resolutions of the Credit Derivatives Determinations 

Committees 

Notices of issues submitted to the Credit Derivatives Determinations Committees, meetings convened to 

deliberate such questions and the results of binding votes of the Credit Derivatives Determinations 

Committees will be published on the website of the DC Secretary at 

https://www.cdsdeterminationscommittees.org/ (or any successor website). Neither the Issuer, Dealer, 

Calculation Agent or one or more of their affiliates shall be obliged to inform investors of such updates 

as published from time to time. Investors should carefully monitor the matters under consideration by 

the Credit Derivatives Determinations Committees and their determinations as such determinations may 

affect an investor's rights under the Credit Linked Notes. 

Notwithstanding that an investor may be unaware of information relating to determinations of a Credit 

Derivatives Determinations Committee as published on the DC Secretary's website, this will not impact 

any redemptions, reductions in interest write-downs or determinations made by the Calculation Agent 

and/or Issuer. 

Investors will have no recourse against any of the institutions serving on the Credit Derivatives 

Determinations Committees or the external reviewers. 

DC Members do not owe any duty to investors, and investors will be prevented from pursuing legal 

claims with respect to actions taken by such DC Member in its capacity as such under the DC Rules. 

This equally applies to the Issuer, Dealer, Calculation Agent and/or one or more of their affiliates if any 

of them is a DC Member. DC members have no duty to investigate, supplement or verify the accuracy 

of information on which a determination is based. In addition, the Credit Derivatives Determinations 

Committees are not obligated to follow previous determinations or to apply principles of interpretation 

such as those that might guide a court in interpreting contractual provisions. Therefore, investors should 

be aware that a Credit Derivatives Determinations Committee could reach a conflicting determination 

for a similar set of facts, which ma affect the Credit Linked Notes in a way that as not originally expected 

by investors.  

https://www.cdsdeterminationscommittees.org/
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Requirement for publicly available information 

The Credit Linked Notes may specify that only publicly available information regarding a relevant event 

may be used to trigger or modify the transaction. The Credit Linked Conditions contain standards as to 

what constitutes publicly available information. If a Credit Event, Risk Event or a succession occurs, 

amongst other events, but the requisite public information about the event is not available within the 

applicable time periods, then the event will not take effect under the Credit Linked Notes.  

Investors should note that in certain circumstances it may be difficult to verify the occurrences of certain 

Credit Events or Risk Events, as applicable, as a party in possession of such information which may 

evidence such Credit Event or Risk Event, as applicable, may be contractually prohibited from disclosing 

information to another party by virtue of any credit agreement or other agreement with the Reference 

Entity, any underlying obligor, any affiliate of the Reference Entity or of the underlying Obligor or such 

party may be bound by or subject to a confidentiality obligation or agreement whereby the required 

information for verification may not be capable of disclosure without breaching such confidentiality 

undertakings. Accordingly, there may be circumstances when a Credit Event or Risk Event, as applicable, 

may not be capable of trigger under the Credit Linked Notes due to lack of publicly available information. 

In addition, there can be no assurance that all events occurring prior to the Trade Date and Issue Date, 

including events that would affect the accuracy or completeness of the public filings of the Reference 

Entity or the value of the underliers, will have been publicly disclosed. Subsequent disclosure of any 

such events or the disclosure of or failure to disclose material future events concerning an issuer could 

adversely affect the value of the Credit Linked Notes, its usefulness for any investor's intended purpose, 

and the timing or amount of payments or deliveries.  

Risks associated with Auction Redemption following a Credit Event 

If "Auction Redemption" is applicable with respect to the Credit Linked Notes, then, except for Credit 

Linked Interest Notes, the amounts payable under the Credit Linked Notes will be determined on the 

basis of the final price determined pursuant to the auction procedure set out in the Credit Derivatives 

Auction Settlement Terms (available at https://www.cdsdeterminationscommittees.org/ (or any 

successor website)). In respect of specified obligations of the relevant Reference Entity, provided that 

the Credit Derivatives Determinations Committee determines that an applicable auction will be held, an 

auction final price determination date will occur. Credit losses determined pursuant to a market auction 

process may be greater or less than the losses which would have been determined in the absence of the 

auction. In particular, the auction process may be affected by technical factors or operational errors, 

which would not otherwise apply or may be the subject of actual or attempted manipulation. The 

administrator(s) specified in the auction settlement terms conduct auctions. Investors are subject to the 

risk that where a final price is determined in accordance with an auction, this may result in a lower 

recovery value than an obligation of the Reference Entity would have had if such final price had been 

determined pursuant to alternative methods.  

In addition, the Credit Derivatives Determinations Committee may amend the form of auction settlement 

terms for a particular auction. The DC Rules provide for certain amendments by resolution of a convened 

Credit Derivatives Determinations Committee. Other amendments may be made subject to a public 

comment period; however, the DC Rules permit the Credit Derivatives Determinations Committee to 

forego a public comment period by supermajority action. Accordingly, there can be no assurance that the 

Credit Derivatives Auction Settlement Terms for a particular auction will be on similar terms to the form 

of auction settlement terms or the terms of previous auctions.Where the only relevant Credit Event is a 

restructuring, several concurrent but separate auctions may occur with respect to the Reference Entity 

and such Credit Event. The auction settlement amount may be based on the price of one or more 

obligations of the Reference Entity having a final maturity date different from the restructured obligation. 

Although auctions can generally be expected to be held for Reference Entities that are widely traded in 

the credit markets, there can be no assurance that an auction will be held for future Credit Events or that, 

if held, the auction will result in the determination of an auction final price. If an auction is not held or 

fails to result in the determination of an auction final price (as might occur if an auction is cancelled by 

the Credit Derivatives Determinations Committee due, for example, to an inability to obtain the requisite 

number of initial bids) and if "Auction Redemption" is applicable with respect to the Credit Linked Notes, 

then the "Fallback Redemption Method" shall apply which, depending on the nature of the Credit Linked 

https://www.cdsdeterminationscommittees.org/
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Notes being redeemed, may be cash redemption, or physical redemption. In such circumstances of cash 

redemption, the final price will be determined pursuant to the valuation method specified in the Credit 

Linked Notes.  

Investors should carefully assess and understand the elections specified in relation to the relevant Credit 

Linked Notes and the circumstances and/or events as described above, which may affect the value of and 

return on such Credit Linked Notes. 

Risks relating to Physical Redemption following a Credit Event or Risk Event 

Where Physical Redemption applies to Credit Linked Notes, then, except for Credit Linked Interest 

Notes, the Issuer must select obligations of the Reference Entity that satisfy specified deliverability 

criteria and deliver those obligations to the investor in an amount determined in accordance with the 

terms of the Credit Linked Notes. Investors should be aware that physical redemption may not be possible 

to accomplish under some circumstances, including where the Issuer is unable to procure the specified 

or selected deliverable obligation(s) due to market dislocations or prior redemptions or refinancings by 

the Reference Entity, failure to receive necessary transfer consents (such as from a borrower or agent) or 

delays in receiving such consents, or court orders prohibiting transfers of an obligation. In such event, 

the terms of the Credit Linked Notes may provide the Issuer with alternative methods of settlement or 

permit partial cash settlement subject to certain conditions or specify other fallback consequences which 

may include redemption by way of payment of a cash amount. 

Applicable securities laws may restrict the ability of investors to take delivery of Deliverable Obligations 

and so investors should understand the terms of the obligation to ensure that they are able to take delivery 

of any such Deliverable Obligations. In addition, delivery expenses will be taken into account in 

determining the amount of the Outstanding Principal Balance or Due and Payable Amount of the relevant 

Deliverable Obligations to be delivered which may operate to reduce the amount of such Deliverable 

Obligations delivered and therefore the return on the investment. 

Outstanding Principal Balance 

The calculation of the outstanding principal balance of a deliverable obligation is determined by (i) first, 

ascertaining all principal payment obligations of a Reference Entity (ii) then deducting any Delivery 

Expenses and any interest suspension shortfall amounts and determining all or any portion of such 

principal payment obligations that are subject to a contingency (other than a Permitted Contingency (as 

defined below)) or prohibited action which need to be disregarded, leaving an amount equal to the non-

contingent amount and (iii) finally, determining the quantum of the claim that could be validly asserted 

against a Reference Entity in respect of such non-contingent amount if the obligation was redeemed or 

accelerated which would be the outstanding principal balance. If payments of principal are subject to a 

contingency, the outstanding principal balance could be less than the principal balance (and depending 

upon the type of contingency, could be zero). 

"Permitted Contingency" means, with respect to an obligation, any reduction to the Reference Entity's 

payment obligations: (a) as a result of the application of: (i) any provisions allowing a transfer, pursuant 

to which another party may assume all of the payment obligations of the Reference Entity; (ii) provisions 

implementing the subordination of the obligation; (iii) provisions allowing for a transfer of a qualifying 

guarantee (or provisions allowing for the release of the Reference Entity from its payment obligations in 

the case of any other guarantees); (iv) any solvency capital provisions if "Subordinated European 

Insurance Terms" is specified as applicable in the Issue Terms; or (v) if "Financial Reference Entity 

Terms" is specified as applicable to the Reference Entity in the Issue Terms, provisions (a) which permit 

the Financial Reference Entity's obligations to be altered, discharged, released or suspended in 

circumstances which would constitute a governmental intervention; or (b) which is within the control of 

the holders of the obligation or a third party acting on their behalf (such as an agent or trustee). 

Outstanding Principal Balance ï Fallback Discounting 

The definition of "Outstanding Principal Balance" provides for the quantum of the claim to be determined 

in accordance with any applicable laws that reduce or discount the size of the claim to reflect the original 

issue price or accrued value of the obligation. Where "Fallback Discounting" applies and if certain other 

conditions are met, being (i) the Outstanding Principal Balance of an obligation is not reduced or 
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discounted in accordance with applicable laws, and (ii) the relevant obligation is either a Bond that has 

an issue price less than 95 per cent. of the principal redemption amount or a Loan where the amount 

advanced is less than 95 per cent. of the principal repayment amount where, in each case, no provisions 

relating to the accretion over time of the amount which would be payable on an early redemption or 

repayment of such Bond or Loan that are customary for the applicable type of Bond or Loan as the case 

may be exists, prospective investors should note that Delivery by the Issuer of impacted Deliverable 

Obligations or LA Settlement Assets, as applicable, would need to account for the Outstanding Principal 

Balance which would be further reduced in such case which could result in an anticipated par claim being 

treated as less than par. In such circumstances, the Credit Linked Conditions provide that the Outstanding 

Principal Balance would instead be the lesser of (I) the Non-Contingent Amount; and (II) an amount 

determined by straight line interpolation between the issue price of the Bond or the amount advanced 

under the Loan and the principal redemption amount or principal repayment amount, as applicable.  

Partial cash redemption and Fallback Cash Redemption 

If all or any part of the Physical Redemption Assets that would be required to be Delivered to a 

Noteholder is not a whole integral multiple of the smallest unit of transfer for any such Physical 

Redemption Assets at the relevant time of Delivery, as determined by the Calculation Agent, the Issuer 

will only Deliver the portion of the Physical Redemption Assets specified by the Issuer which is as large 

a size as possible but less than the full Physical Redemption Assets, after consideration of such smallest 

unit or units of transfer and application of rounding. The value of any undelivered obligations will be 

deemed to be zero and the Issuer's obligations to an investor in respect of such portion shall be fully and 

effectively discharged in such circumstances.  

Delivery of loans 

Where Physical Redemption applies and to the extent investors would be required to receive loans as 

deliverable obligations under a Credit Linked Note, investors should be familiar with the documentation 

and settlement practices of the relevant secondary loan trading markets and applicable laws and 

regulations (including the legal consequences of furnishing or receiving non-public information 

regarding a Reference Entity).  

Provisions of the Reference Entity's credit agreements may affect a party's ability to deliver or receive 

loans, the economic consequences of doing so and whether loans meet deliverability criteria. 

Accordingly, investors should review such agreements carefully, including the provisions governing 

assignments, any collateral allocation mechanisms i.e., a mandatory exchange of obligations for other 

obligations under a credit agreement, not all of which may be deliverable and provisions that may require 

or entitle a lender to advance funds. 

Payment/Delivery Failure Event ï failure to deliver 

Investors should note that a Payment/Delivery Failure Event will occur where certain relevant definitive 

Credit Linked Notes and/or the Deliverable Obligation Notice are not delivered or there is a failure to 

duly execute, deliver and/or accept a transfer certificate or other transfer document on or before any 

Delivery Date and/or specify a date for transfer of the relevant Deliverable Obligation that is on or before 

any Delivery Date. In such case, investors should note that the obligations of the Issuer to procure 

Delivery of the Physical Redemption Assets and make any payment shall cease until such time, such 

event is cured whereupon deferred delivery shall apply or if "Fallback Cash Redemption" is specified to 

apply in the relevant Issue Terms, fallback cash settlement shall apply. Investors will not be entitled to 

any payment, whether of interest or otherwise, in the event of such deferred delivery or payment. 

Risks associated with Cash Redemption following a Credit Event 

If "Cash Redemption" applies to the Credit Linked Notes, then, except for Credit Linked Interest Notes, 

following the occurrence of a Credit Event or Risk Event, as applicable, the Calculation Agent will be 

required to seek quotations in respect of selected obligations of the Reference Entity in accordance with 

the terms and conditions of the Credit Linked Notes. Investors should be aware that such obligations may 

no longer exist and no qualifying substitute obligations may have been identified, such quotations may 

not be available, or the level of such quotations may be substantially reduced as a result of illiquidity in 

the relevant markets or as a result of factors other than the credit risk of the Reference Entity (for example, 
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liquidity constraints affecting market dealers). Moreover, the market value of a Reference Entity's 

obligations may be highly volatile in the period following a Credit Event or Risk Event. Accordingly, 

any quotations so obtained may be significantly lower than the value of the relevant obligation which 

would be determined by reference to (for example) the present value of related cash flows or the value 

that a party could obtain if it controlled the disposition of the obligations. Furthermore, the price of the 

selected obligations of the Reference Entity may be deemed to be zero in the event that no such quotations 

are available. Further, valuation of the selected obligations will be determined at a particular 

determination date and as such the recovery price which would be adopted in any loss amount or incurred 

loss amount that would be suffered by an investor following the occurrence of a Credit Event or Risk 

Event, as applicable, will reflect the value of relevant obligations at a given date. As such, the exposure 

to loss suffered by an investor or any principal write-down may be more than that ultimately realised by 

a holder of debt obligations of the Reference Entity, whether by means of enforcement of rights following 

a default or receipt of distributions following an insolvency or otherwise. 

Further, where quotations are sought on an asset package, such asset package may contain assets which 

are hard to value and for which a valuation methodology may not be readily available or suitable, which 

may reduce the value of quotations or the availability of quotations that may otherwise have been 

obtained. Accordingly, investors should note that any quotations so obtained may be significantly lower 

than the value of the relevant obligation (or asset package) which would be determined by reference to 

(for example) the present value of related cash flows or the value that a party could obtain if it controlled 

the disposition of the obligations.  

Fixed Recovery Redemption may be subject to a fixed recovery price 

Where the Credit Event Redemption Amount of the Credit Linked Notes is calculated by reference to a 

fixed recovery price of the obligations of a Reference Entity(ies), then, except for Credit Linked Interest 

Notes, the occurrence of a Credit Event or a Risk Event, as applicable, may result in the recovery being 

materially lower than the prevailing price of the relevant obligations of the relevant Reference Entity. 

Investors should note that Fixed Recovery Redemption could occur with a Fixed Recovery Percentage 

set at zero per cent. where the Issue Terms specify accordingly. 

If the Fixed Recovery Percentage is zero, following the occurrence of a Relevant Event Determination 

Date or Relevant Risk Event Determination Date, as applicable, the occurrence of the Cash Redemption 

Date or the Final Cash Redemption Date, the LA Cash Redemption Date or Final LA Cash Redemption 

Date, as applicable, shall fully and effectively discharge the Issuer's obligation to redeem the relevant 

Credit Linked Notes. Investors should be aware that where the Fixed Recovery Percentage is zero, the 

loss amount in respect of the Affected Reference Entity will be 100 per cent. and, accordingly, no 

redemption amounts will be payable or assets deliverable to the Noteholders. Investors accordingly, will 

bear the loss of their principal. 

"Cheapest-to-Deliver" risk 

Since the Issuer and/or Calculation Agent has discretion to choose the portfolio of obligations to be 

delivered or valued following a Credit Event or Risk Event, as applicable, in respect of a Reference 

Entity, it is likely that the portfolio of obligations selected will be obligations of the Reference Entity 

with the lowest anticipated market value that are permitted to be selected pursuant to the terms of the 

Credit Linked Notes. This could result in a lower recovery value and hence greater losses for an investor. 

Obligations of differing maturities, currencies or payment priority (either contractual or under applicable 

insolvency law), among other characteristics, may diverge considerably in market value. Similar 

considerations apply where Auction Redemption applies given that the representative transaction that is 

priced in an auction generally allows a choice of deliverable obligations from a final list established by 

the Credit Derivatives Determinations Committee whereby participating bidders provide two way prices. 

Payments of the Credit Linked Notes may be deferred or suspended 

Investors should note that in certain circumstances, for example where (i) a Credit Event has occurred 

and the related credit loss, incurred loss amount or incurred recovery amount (in the case of Index 

Tranched Credit Linked Notes or Portfolio Tranched Credit Linked Notes) has not been determined as 

at the relevant Scheduled Maturity Date or the Credit Event Redemption Date may occur after the 

Scheduled Maturity Date, (ii) where a potential Credit Event or Risk Event, as applicable, is determined 
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to occur as at the scheduled maturity of the Credit Linked Notes (including Potential Failure to Pay if 

"Grace Period Extension" is specified as being applicable in the relevant Issue Terms or Potential 

Repudiation/Moratorium if "Repudiation/Moratorium" is specified as being applicable in the relevant 

Issue Terms), (iii) where a DC Credit Event Question has been submitted but the relevant Credit 

Derivatives Determinations Committee has not declared a DC Credit Event Announcement, announced 

a DC Credit Event Question Dismissal, declared a DC No Credit Event Announcement or resolved 

whether or not to convene to resolve any issue, or (iv) a Credit Event Notice or Risk Event Notice, as 

applicable, may be delivered after the Scheduled Maturity Date within an effective delivery period which 

may result in a Relevant Event Determination Date or a Relevant Risk Event Determination Date, as 

applicable, occurring, payment of the redemption amount of the Credit Linked Notes and/or interest on 

the Credit Linked Notes may be deferred for a material period in whole or part without compensation to 

an investor. In such circumstances, the Issuer is not obliged to take any action with respect to redemption 

in relation to the relevant Credit Linked Notes and no additional interest shall be payable to an investor 

in connection with such tolling or suspension of payments, including any final redemption amount. Once 

the relevant DC Credit Event Announcement or DC Credit Event Question Dismissal has occurred, the 

relevant timing requirements that pertain to settlement that have previously tolled or been suspended 

shall resume on the Business Day following such public announcement by the DC Secretary with the 

Issuer having the benefit of the full day notwithstanding when the tolling or suspension began. 

Payment/Delivery Failure Event ï failure to pay 

Investors should note that where it is impossible, impracticable or illegal for the Issuer to pay (due to an 

event beyond the control of the Issuer including, without limitation, a failure by the investor to provide 

account details of its designee) or for a Noteholder to accept payment of (due to an event beyond the 

control of such Noteholder), the obligation of the Issuer to pay any amount scheduled to be paid will be 

postponed until such time that the event no longer exists or is cured but where the event continues to 

exist on the Payment Failure Cut-Off Date, no such payment will be made by the Issuer and the Issuer's 

obligations to the investor will be deemed to be fully discharged as of that date. Any postponement or 

deemed discharge of payment pursuant will not constitute an Event of Default hereunder (including for 

the purpose of General Condition 9 (Events of Default)) and will not entitle the relevant Investors to any 

additional interest or other payment as a result thereof. 

Determination of Event Determination Dates and Credit Event Redemption Dates post Scheduled 

Maturity Date  

Investors should note that an Event Determination Date or Risk Event Determination Date, as applicable, 

which would give rise to a redemption could occur as a result of notices being provided during the 

prescribed notice delivery period or post dismissal additional period which may occur after the Scheduled 

Maturity Date or, in some cases 14 calendar days after a DC Credit Event Announcement Date as a result 

of requests submitted after the Scheduled Maturity Date by market participants to the Credit Derivatives 

Determinations Committee for the relevant Credit Derivatives Determinations Committee to be 

convened to deliberate an issue. The Scheduled Maturity Date of the Credit Linked Note may also be 

extended where the last relevant Credit Event Redemption Date, Final Physical Redemption Cut-Off 

Date with respect to physical redemption, the last Payment Failure Cut-Off Date or the RMB Currency 

Settlement Cut-Off Date occurs after the Scheduled Maturity Date (including any final Partial Cash 

Redemption Date or final Fallback Partial Cash Redemption Date, as applicable). In each of these 

circumstances, the scheduled maturity date of the Credit Linked Notes will be extended and investors 

should note that the final redemption amounts, if any would be payable on a date later than the Scheduled 

Maturity Date and no additional interest shall be payable to an investor in connection with such tolling 

or suspension of payments, including any final redemption amount. 

Adjustments and amendments 

Investors should note that the Credit Linked Notes may be subject to amendments without consent of the 

investors, where an Event Determination Date is deemed either to have occurred on a date that is different 

from the date that was originally determined to be the Event Determination Date or not to have occurred. 

Certain DC resolutions may reverse prior DC resolutions or the occurrence of a Relevant Event 

Determination Date that has resulted in the identification of Successors, Substitute Reference Obligations 

or the occurrence of an Auction Final Price Determination Date, Physical Redemption Date, Valuation 

Date or Delivery Date, as applicable and depending on the circumstances, may have the effect of 
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reversing the economic impact for the Credit Linked Notes. Investors should be aware that in these 

circumstances, the Calculation Agent in its sole and absolute discretion will determine the adjustment 

payment, if any, that is payable to investors, the date the adjustment payment is payable and no accruals 

of interest, if any, shall be taken into account when calculating any such adjustment payment and when 

making such adjustments, no further consent of the Noteholder shall be required. Noteholders should 

note that in respect of Credit Linked Interest Notes only, the Calculation Agent will not be required to 

take into account the reversal of a prior DC resolution or an Event Determination Date, where such 

reversal occurs more than a year after (x) the Interest Payment Date immediately preceding the Event 

Determination Date or (y) the Event Determination Date, as applicable, and in such case, the Calculation 

Agent will not be required to make any adjustment payments to Noteholders.  

Further, investors should note that the Calculation Agent may from time to time, without obtaining the 

consent of the Noteholders, amend provisions of the Credit Linked Conditions in any manner which the 

Calculation Agent determines (acting in a commercially reasonable manner) is necessary or desirable 

(i) to incorporate and/or reflect (x) further or alternative documents or protocols from time to time 

published by ISDA with respect to the documentation or redemption of Credit Linked Notes and/or 

(y)  the operation or application of determinations by the Credit Derivatives Determinations Committees 

and/or (ii) to account for market practice to be reflected in the terms of the Credit Linked Notes. 

Any such amendment may affect the value of the return on the Credit Linked Notes. 

Potential conflicts of interest 

The Calculation Agent and one or more of its affiliates is a leading dealer in the credit derivatives market. 

If "Auction Redemption" is applicable under the Credit Linked Notes and an auction is held in respect 

of a Reference Entity for which a Credit Event has occurred, there is a high probability that the 

Calculation Agent or one of its affiliates would act as a participating bidder in any such auction. In such 

capacity, it may take certain actions which may influence the final price determined pursuant to the 

auction, including, without limitation, (i) submitting bids, offers and physical settlement requests (on our 

own behalf or on behalf of customers) with respect to the representative auction settled transaction and 

(ii) providing rates of conversion to determine the applicable currency conversion rates to be used to 

convert any obligations that are not denominated in the auction currency into such currency for purposes 

of the auction. In deciding whether to take any such action, or whether to act as a participating bidder in 

any auction, the Calculation Agent or one or more of its affiliates (as applicable) shall be under no 

obligation to consider the interests of any investors and the effects of their participation may have a 

material adverse effect on the value of a Credit Linked Note. 

The Issuer, the Dealer, the Calculation Agent or one or more of their respective affiliates may also be a 

voting member on one or more of the Credit Derivatives Determinations Committees responsible for 

determining the occurrence of Credit Events or Risk Events, as applicable, for the purposes of certain 

credit derivatives transactions and may take certain actions that may influence the process and outcome 

of decisions of the Credit Derivatives Determinations Committees. Such entities may also have an 

inherent conflict of interest in the outcome of any such determinations. The actions taken by such entities 

may also be adverse to the interests of an investor and may result in an economic benefit accruing to the 

Issuer, the Dealer, the Calculation Agent or one or more of their respective affiliates. In performing any 

duty under the DC Rules that govern the Credit Derivatives Determinations Committees, the Issuer, the 

Dealer, the Calculation Agent or one or more of their respective affiliates shall have no obligation 

however to consider the interests of an investor and may ignore any conflict of interests arising in respect 

of the Credit Linked Notes. 

The Issuer, the Dealer and/or the Calculation Agent and/or their respective affiliates may also have an 

interest in data sources that publish credit indices and may participate, together with other dealers, in the 

process or advisory committees by which the inflation index sponsor determines the composition of the 

index CDS (as defined below) and makes certain other determinations with respect to the index, including 

the removal of Reference Entities or reference obligations from the index CDS or to determine changes 

in the composition of indices. The Issuer, the Dealer and/or the Calculation Agent and/or their respective 

affiliates may also participate and vote in committees affecting the credit default swap industry generally. 

By virtue of such participation in each of the circumstances described above, the Issuer, the Dealer, the 

Calculation Agent or one or more of their respective affiliates has no obligation to consider the interests 

of any investor in their actions and decisions and investors should note that the activities of the Issuer, 
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the Dealer and/or the Calculation Agent and/or their respective affiliates as described herein may present 

a conflict between the Issuer, the Dealer, the Calculation Agent and/or their respective affiliates' 

obligations and the interests of an investor under the Credit Linked Notes.  

The Issuer, the Dealer or the Calculation Agent may have dealings and information in relation to 

Reference Entities 

The Issuer, the Dealer and/or the Calculation Agent and/or their respective affiliates may, now or in the 

future, deal in obligations of the Reference Entities, make equity investments in a Reference Entity, 

engage in business with a Reference Entity, its affiliates and its competitors or any other person or entity 

having obligations relating to a Reference Entity, including making loans to, or otherwise extend credit 

to, and generally engage in any kind of commercial or investment banking or other business, including 

asset management or other advisory services, including merger and acquisition or bankruptcy-related 

advisory services. The Issuer, the Dealer, the Calculation Agent and/or their respective affiliates may 

also participate in loan restructurings or recapitalisations that may affect the Credit Linked Note and any 

reference obligations. In such circumstances, the Issuer, the Dealer and/or the Calculation Agent and/or 

their respective affiliates may act with respect to such dealings, business and advisory freely and without 

accountability to any investor in the same manner as if the Credit Linked Notes did not exist, and any 

such action might have an adverse effect on any investor (including, without limitation, any action that 

might give rise to a Credit Event or Risk Event, as applicable). 

The Issuer and/or the Calculation Agent and/or their respective affiliates may be, whether by virtue of 

the types of relationships described above or otherwise, at any time, in possession of information in 

relation to any Reference Entity (or any obligations thereof) which is or may be material in the context 

of the Credit Linked Notes and which is or may not be known to the general public or Noteholders. The 

Credit Linked Notes do not create any obligation to disclose to Noteholders any such relationship or 

information (whether or not confidential), notwithstanding that any such relationship or information may 

have a negative effect on the value of and return on the Credit Linked Notes. 

The Credit Linked Notes do not represent an interest in obligations of Reference Entities 

The Credit Linked Notes do not represent or convey any interest in any obligations of Reference Entities 

or any direct or indirect obligation of any Reference Entity to an investor. The Issuer is not an agent of 

any investor for any purpose and an investor will not have rights equivalent to those of a holder of debt 

obligations of a Reference Entity, such as voting rights or rights to receive consent fees or other 

distributions from a Reference Entity. For example, if a restructuring occurs with respect to a Reference 

Entity, the investor, unlike a holder of a Reference Entity's obligations, will have no right to challenge 

or participate in any element of the restructuring. If the Issuer is the owner of one or more obligations of 

a Reference Entity, it may exercise its voting or control rights or otherwise act in its capacity as holder 

of such obligations without regard to the interests of an investor, and such actions could adversely affect 

the Credit Linked Notes held by an investor. Consequently, the investor's purchase of the Credit Linked 

Notes may be riskier than a direct investment in the obligations of a Reference Entity. The purchase of a 

Credit Linked Note differs from an offering of new obligations by a Reference Entity in that none of the 

subscription moneys paid with respect to the Credit Linked Note will go to a Reference Entity. The Issuer 

in addition does not grant any security interest over any such obligations of the Reference Entity.  

Operational risks and notices 

The Credit Linked Notes may require that certain notices be given in order to exercise rights, realize 

value or protect and preserve interests under the Credit Linked Notes, including but not limited to notices 

to investors by the Issuer of the occurrence of a Credit Event or Risk Event, as applicable, or that 

describes a succession together with supporting information, the choice of obligations to be delivered or 

valued, certain potential Credit Events or Risk Events, as applicable and the exercise of the right to utilise 

parallel auctions in the case of certain restructuring Credit Events and in the case of Physical Redemption, 

the provision of a Deliverable Obligation Notice by an investor.  

Investors should have arrangements for delivering and receiving such notices and monitoring the actions 

of the relevant Credit Derivatives Determinations Committees, and be prepared to take the necessary or 

appropriate steps when it receives such notices or learn of such actions where an investor needs to take 



Risk Factors 

 

 76  

 
 

action pursuant to such notice. Failure to take the relevant steps or actions within the requisite time 

periods could adversely affect an investor's interests under a Credit Linked Note.  

Investors should note that in some cases, determinations of a Credit Derivatives Determinations 

Committee may substitute for a required notice, modify the effect of a previously delivered notice or 

alter the period during which a notice may be delivered which may impact on timings of notices provided 

by the Issuer. Where the relevant notice is to be provided by the Issuer, the Calculation Agent or the 

Fiscal Agent, investors should note that a failure by any of such parties to deliver the relevant notices or 

any decision by any of them not to deliver a Credit Event Notice or Risk Event Notice to the investor 

shall not constitute an Event of Default under the relevant Credit Linked Notes. 

Investors should further note that where any notice is required to be delivered by the Issuer to investors, 

such notices shall be deemed to have been delivered to investors upon delivery of such notice to the 

Fiscal Agent by the Issuer. The failure of the Fiscal Agent to deliver any such notice to Noteholders shall 

not affect however (i) the effectiveness of any notice delivered by the Calculation Agent to the Issuer 

and/or the Issuer to the Fiscal Agent (ii) the effectiveness of any determinations made by any of them or 

(iii) the right of the Issuer to redeem (whether in whole or in part) the Credit Linked Notes or to write 

down any aggregate principal notional of the Credit Linked Notes pursuant to and in accordance with 

the relevant Credit Linked Conditions.  

Interpretation of terms  

The terms of the Credit Linked Notes are subject to interpretation and further evolution. In some 

instances, the views of market participants may differ as to how the terms of specific credit provisions 

should be interpreted in the context of specific events, entities and obligations in comparison to that of a 

Credit Derivatives Determinations Committee or Calculation Agent where applicable. Accordingly, the 

consequences resulting from the interpretation of various terms could vary in the context of the Credit 

Linked Notes and result in unexpected losses, redemption, write-down, reduction in interest and other 

economic impact for an investor.  

Foreign exchange risks 

Investors should note that in certain circumstances, a currency conversion may be required to effect 

certain determinations, calculations in relation to any payment or delivery obligation with respect to the 

Credit Linked Notes. Delivery of an underlying obligation denominated in a currency that is different 

from the settlement currency of the Credit Linked Notes will have effects similar to a currency 

conversion. Investors should note that with respect to any auction in connection with Auction 

Redemption, the relevant exchange rates to be applied with respect to the auction, where relevant will be 

set by the auction administrators prior to any auction final price determination date. In such 

circumstances, the Credit Linked Notes will have foreign exchange rate risk, which may have a negative 

effect on the value of and return on the Credit Linked Notes. 

Discretionary powers of the Calculation Agent 

The determination by the Calculation Agent of any amount or of any state of affairs, circumstance, event 

or other matter, or the formation of any opinion or the exercise of any discretion required or permitted to 

be determined, formed or exercised by the Calculation Agent shall (in the absence of manifest error) be 

final and binding on the Issuer and any investor. In performing its duties pursuant to the Credit Linked 

Notes and making any determinations expressed to be made by it, the Calculation Agent shall either act 

in its sole and absolute discretion or act in a commercially reasonable manner, depending on the election 

specified in the relevant Issue Terms. Where the Calculation Agent acts in its sole and absolute discretion, 

it is under no obligation to act in the interests of any investor, nor will it be liable to account for any 

profit or other benefit which may accrue to it as a result of such determinations.  

Any determinations made or actions taken by the Calculation Agent may have a negative effect on the 

value of and return on the Notes. 
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Risks relating to Nth-to-Default Basket Credit Linked Notes 

The likelihood of a Credit Event occurring with respect to the nth Reference Entity is affected 

significantly by the default correlation among the Reference Entities. Accordingly, the value of an Nth-

to-Default Basket Credit Linked Note at any time will depend significantly on expectations about default 

correlation at that time, in addition to the valuation factors described above in the risk factor entitled 

"Volatile Prices".  

Moreover, because of the difficulty of predicting the likelihood that a given number of Reference Entities 

will default, the value of an Nth-to-Default Basket Credit Linked Note is subject to "model risk" ï i.e., 

the risk that the model used by a party will fail to accurately predict the likelihood that the applicable 

number of Reference Entities default, causing unpredictable outcomes to potentially result in significant 

losses for an investor. See "Risks relating to Index Untranched Credit Linked Notes, Index Tranched 

Credit Linked Notes and Portfolio Tranched Credit Linked Notes" below.  

Noteholders should carefully review the terms of an Nth-to-Default Basket Credit Linked Note relating 

to: (i) whether and how substitution of a Reference Entity occurs upon certain events such as the 

determination of a Successor resulting in repetition of a Reference Entity in the basket of Reference 

Entities; (ii) how events that result in two or more Successors are addressed; and (iii) the manner and 

order in which defaulting Reference Entities are counted. These terms, as well as the provisions relating 

to the designation of a Successor, may affect the correlation among the Reference Entities and the number 

and timing of defaults that are deemed to have occurred. 

Risks relating to Linear Basket Credit Linked Notes 

With respect to Linear Basket Credit Linked Notes, investors should note that they could be exposed to 

significant losses which may result from changes in the market's perception of the credit quality of the 

underlying Reference Entities. The market's perception of the credit quality of the underlying Reference 

Entities may be highly volatile and may change very rapidly following the availability of new 

information. Investors should refer to the risk factors entitled, "Credit Risk of the Reference Entity", 

"Jurisdictional differences and assessment of Reference Entity", "Actions of Reference Entities " and 

"Concentrated credit risk where Reference Entities are concentrated in the same sectors or 

regions"above and "Historical performance may not predict future performance and values may be 

published by parties not subject to regulation in the US, EEA or UK" under "Investment Considerations" 

below. Investors should carefully review the list of Reference Entities that constitute the Linear Basket 

Credit Linked Notes and evaluate whether such exposure meets its stated objectives and is representative 

of the market to which exposure is required. 

Investors should note that an investment in relation to a bespoke portfolio of Reference Entities may have 

significantly less liquidity than there is for an investment in an Index Untranched Credit Linked Note 

which is based on a standardised index CDS and accordingly there may be no or a limited secondary 

market in such Credit Linked Notes.  

Risks relating to Index Untranched Credit Linked Notes, Index Tranched Credit Linked Notes and 

Portfolio Tranched Credit Linked Notes 

Investors could be exposed to significant losses which may result from changes in the market's perception 

of the credit quality of the underlying Reference Entities within the relevant index. The Reference 

Entities included in an index CDS will typically have certain specified characteristics in common, such 

as type of obligor (e.g., corporate, municipal or sovereign); geographic region (e.g., North America, 

Europe, Asia or emerging markets); and/or credit rating category (e.g., investment grade or high yield). 

These characteristics may be relevant to the probability of a Credit Event occurring under the Index 

Untranched Credit Linked Notes or Index Tranched Credit Linked Notes, as applicable, as Credit Events 

may be more likely for Reference Entities with certain of these characteristics than for others. The 

market's perception of the credit quality of the underlying Reference Entities may be highly volatile and 

may change very rapidly following the availability of new information. The market for index CDSs has 

been subject to significant distortions from time to time in the past as a result of the actions of one or a 

small number of market participants that may take large positions in an index CDS. These distortions 

have in the past led, and may in the future lead, to a high degree of volatility, as well as a wide and 

potentially unsustainable divergence between the market price of index CDSs and the price that would 
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be expected based on the market price of credit default swaps on the underlying Reference Entities. The 

Issuer, the Dealer, the Calculation Agent or one or more of their respective affiliates' trading activities 

may represent a significant portion of the market for particular index CDS and, the Issuer, the Dealer, 

the Calculation Agent or one or more of their respective affiliates may be a contributor to such volatility 

and distortions. Accordingly, investors should note that they could be exposed to the volatility with 

respect to the index CDS which could have an impact on the market value of the Index Untranched Credit 

Linked Notes or Index Tranched Credit Linked Notes, as applicable, over time.  

Given that the risks of an index CDS will vary depending on the characteristics of the underlying 

Reference Entities, investors should carefully review the list of Reference Entities that constitute the 

index CDS referenced in the Issue Terms and evaluate whether such exposure meets its stated objectives 

and is representative of the market to which exposure is required. In addition, investors should understand 

that the Reference Entities in an index of investment grade Reference Entities may be investment grade 

rated only at inception of the index or relevant series of the index, and that such Reference Entities may 

be downgraded thereafter.  

Investors should also note that there is no guarantee that there will be a liquid market for any particular 

index CDS. An index sponsor may publish a new series of an underlying index from time to time (for 

example, every six months). Market liquidity is often concentrated in the most recent series and may 

decline for a given index CDS when a new series of the index is published. 

Investors should note that the index sponsor may calculate the published spread or price for an index 

CDS based on a poll of dealers. The Issuer, the Dealer, the Calculation Agent or one or more of their 

affiliates may be one of the dealers polled by the index sponsor and, if so, the actions of the Issuer, the 

Dealer, the Calculation Agent or one or more of their respective affiliates in such circumstances could 

affect the published spread or price. In addition, the Issuer, the Dealer, the Calculation Agent or one or 

more of their respective affiliates may participate, together with other dealers, in the process or advisory 

committees by which the index sponsor determines the composition of the index CDS and makes certain 

other determinations with respect to the index, including the removal of Reference Entities or reference 

obligations from the index CDS. In taking any such actions, the Issuer, the Dealer, the Calculation Agent 

or one or more of their respective affiliates has no obligation to consider the interests of any investor 

under the Index Untranched Credit Linked Notes or Index Tranched Credit Linked Notes, as applicable. 

Investors should therefore be aware that any such action by the Issuer, the Dealer, the Calculation Agent 

or one or more of their respective affiliates could affect the index CDS and therefore also adversely affect 

the market value of the Index Untranched Credit Linked Notes or Index Tranched Credit Linked Notes, 

as applicable. See also Potential conflicts of interest" above.  

Unless stated otherwise in the Issue Terms, a Merger Event will not apply to any Index Untranched 

Credit Linked Notes or Index Tranched Credit Linked Notes and therefore such Credit Linked Notes will 

not early redeem where a Reference Entity becomes an affiliate of the protection seller or one such entity 

merges with or makes a substantial asset transfer to the other. 

In addition, investors are exposed to losses arising from Credit Events in relation to Index Tranched 

Credit Linked Notes or Portfolio Tranched Credit Linked Notes only to the extent that aggregate losses 

exceed the "attachment point" but remain less than the "detachment point" of the tranche. The likelihood 

that an investor will be exposed to losses is therefore greater for more subordinated tranches (i.e. those 

with a lower attachment point in relation to portfolio size). 

In addition, Index Tranched Credit Linked Notes or Portfolio Tranched Credit Linked Notes, as 

applicable (other than the most senior tranches) are leveraged instruments because investors may incur 

losses on an accelerated basis relative to aggregate losses on the portfolio. Investors will not owe any 

payment for losses unless and until aggregate losses on the portfolio exceed the attachment point, but 

investors will be exposed to losses equal to the entire notional amount of the Index Tranched Credit 

Linked Notes or Portfolio Tranched Credit Linked Notes (as applicable) if aggregate losses on the 

portfolio reach the detachment point. Therefore, the smaller the tranche size relative to the implied 

notional amount of the entire portfolio, the greater the degree of leverage (except with respect to the most 

senior tranches). For any given portfolio of Reference Entities, the lower the attachment point and the 

greater the leverage, the greater the risk for the investor where acting as though it were a protection seller. 

However, this does not mean that the most senior tranches present low risks for protection sellers.  
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The value of such Index Tranched Credit Linked Notes or Portfolio Tranched Credit Linked Notes, as 

applicable, will be influenced by the valuation factors described above in the risk factor entitled "Volatile 

Prices" but in addition, the value of such Credit Linked Note will be influenced by expectations about 

"default correlation," among other model-dependent factors. Default correlation refers to the likelihood 

of any given number of Reference Entities experiencing a Credit Event over any given time period. 

Changes in default correlation affect tranches of different seniority differently. In general, from the 

perspective of an investor acting as though it were a protection seller, holding all other factors constant: 

(a) a decrease in default correlation will decrease the value of the most junior tranche (i.e., the tranche 

with the lowest attachment point), because it will represent an increase in the expected probability of 

losses on that tranche; (b) an increase in default correlation will decrease the value of the most senior 

tranche (i.e., the tranche with the highest attachment point), because it will represent an increase in the 

expected probability of losses on that tranche; and (c) any increase or decrease in default correlation may 

either increase or decrease the value of mezzanine tranches (i.e., tranches between the most junior and 

most senior tranches), depending on a complex interplay of various factors.  

The degree of default correlation among the Reference Entities in a given portfolio may be influenced 

by numerous factors, including whether the Reference Entities operate in similar industries or geographic 

regions and whether the Reference Entities have similar levels of leverage (i.e., debt relative to equity). 

Default correlation tends to increase during economic downturns and decrease during periods of 

economic growth. Accordingly, although the most senior tranches are generally less risky to a protection 

seller than the most junior tranches, the most senior tranches will tend to lose value from the perspective 

of the protection seller at a faster rate than the most junior tranches during an economic downturn. In a 

downturn that widely affects the Reference Entities in a portfolio, a protection seller under a senior 

tranche may incur losses equal to the entire notional amount, in which case the senior tranche will prove 

to have been no less risky than junior tranches. Default correlation may change significantly, and in some 

cases abruptly, with changes in market conditions. 

Default correlation is difficult to estimate, and different market participants may calculate it in different 

ways and may change the ways in which they calculate it over time which may be adverse to an investor 

in an Index Tranched Credit Linked Note or Portfolio Tranched Credit Linked Note, as applicable. 

Accordingly, the valuation of such Credit Linked Notes is subject to "model risk" (i.e., the risk that a 

valuation model does not accurately depict the value of a tranche or the relationship between tranche 

values) which may result in significant losses where certain strategies based on modelled relations 

between the values of tranches break down. 

The terms and conditions of the Index Tranched Credit Linked Notes or Portfolio Tranched Credit Linked 

Notes, as applicable, may provide for changes in the constituents of the index or portfolio of Reference 

Entities, as applicable, upon the occurrence of certain events, such as the determination of a Successor. 

These changes may affect the level of default correlation among the Reference Entities in the portfolio 

and, therefore, the value of such Credit Linked Notes.  

Investors should note that an investment in relation to Portfolio Tranched Credit Linked Note which is 

based on a bespoke portfolio of Reference Entity may have significantly less liquidity than there is for 

an investment in an Index Tranched Credit Linked Note which references a standardised index CDS. 

Accordingly, the valuation of the Portfolio Tranched Credit Linked Note which is more bespoke may be 

more complex and introduces greater model risk than the Index Tranched Credit Linked Note. 

Index Untranched Credit Linked Notes - adjustments 

Investors should further note that in the case of an Index Untranched Credit Linked Note, if a DC Credit 

Event Announcement occurs in respect of an M(M)R Restructuring with respect to a component 

Reference Entity of the relevant Index, such Index Untranched Credit Linked Notes will be amended 

without the consent of the Noteholders to reflect the creation of a "New Single Name Credit Linked 

Note" having economic terms as closely as possible preserving the economic equivalent of the relevant 

Credit Linked Notes immediately before the DC Credit Event Announcement which may be redeemed 

following exercise in accordance with the terms of the Index Untranched Credit Linked Notes. Any such 

amendment may adversely affect investors. 
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Risks relating to Local Access Credit Linked Notes  

Local access risks  

Credit Linked Notes may reference the obligations of a Reference Entity incorporated in or from a local 

access jurisdiction. An investment in such Credit Linked Notes involves risks associated with such 

jurisdictions, including potential risks of volatility, governmental intervention and the lack of a 

developed system of law.  

Investors should note that it is a general feature of local access jurisdictions that they may be subject to 

rapid change and the risks involved may also change relatively quickly. With respect to any local access 

nation, there is the possibility of nationalisation, expropriation or confiscation, political changes, 

government regulation, social instability or other developments (including war) which could affect 

adversely the economies of such nations and/or the foreign exchange rates. Political or economic 

instability may affect investor confidence, which could in turn have a negative impact on the value of the 

obligation(s) of the local access Reference Entity or its creditworthiness and on foreign exchange 

markets. 

Conditions in local access countries are associated with higher risks of the occurrence of a Risk Event, 

which may occur together with circumstances that would restrict the deliverability of any Reference 

Asset, or which may result in especially adverse pricing and liquidity conditions in which a market value 

for such Reference Asset is to be determined. 

Local access debt typically comprises debt issued by non-highly rated issuers in respect of whom the 

possibility of default is greater than investment grade issuers. Local access considerations, in addition to 

and in combination with other conditions affecting the creditworthiness of a Reference Entity (including 

those resulting in a local access Reference Entity experiencing financial or economic difficulties), may 

significantly affect (a) the value of, and (b) any amounts paid on, its Obligation(s) and/or any Reference 

Obligation(s) and/or any Deliverable Obligation(s) and/or Reference Asset(s) (if any), each or all of 

which may be reduced to zero. 

Local access debt may be difficult to buy and/or sell, particularly during adverse market conditions, and 

prices may be more volatile. In addition, settlement of trades in emerging or developing countries may 

be slower and more likely to be subject to failure than in more developed markets. This will affect the 

ability of the Issuer or the Calculation Agent (as the case may be) to obtain prices for the Obligation(s) 

of the Reference Entity or any Reference Obligation(s) or any Deliverable Obligation(s) or any Reference 

Asset(s) (if any). 

Risk Events 

Local Access Credit Linked Notes may be redeemed pursuant to the occurrence of any Credit Event or 

an Additional Risk Event (together, the "Risk Events") in respect of one or more Reference Entities and, 

in either case, unless the Local Access Credit Linked Notes are fixed recovery, on the value of certain 

specified assets of any such Reference Entities or where, if any of such events has occurred, on settlement 

the Issuer's obligation is to deliver certain specified assets. Any such settlement will be reduced to take 

into account any Unwind Costs and so will depend upon the level of such Unwind Costs. 

Additional Risk Events are indicative of defaults or risks specific to certain local access jurisdictions and 

will apply to Local Access Credit Linked Notes to the extent that such events apply in the relevant Issue 

Terms. Prospective investors should note that not all possible Additional Risk Events are related directly 

to default or credit risk in respect of a Reference Entity or default in respect of the Reference Investor 

Assets and such Additional Risk Events may include, without limitation, the occurrence of one or more 

of the following: 

(a) an Inconvertibility Event - the occurrence after the Additional Risk Event Start Date of any 

event or condition that has the effect of it being impossible, illegal or impracticable for, or of 

prohibiting, restricting or materially delaying the ability of, any Reference Investor (i) to convert 

currency; or (ii) to effect currency transactions on terms as favourable as those available to 

residents of the Reference Jurisdiction; or (iii) to freely and unconditionally transfer or repatriate 

any funds from accounts inside the Reference Jurisdiction to accounts outside the Reference 
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Jurisdiction or between accounts inside the Reference Jurisdiction; or (iv) to receive the full 

value of any cash payment made under the Reference Investor Assets due to the introduction 

after the Additional Risk Event Start Date by any Governmental Authority of a new currency 

regime (including the introduction of a dual currency regime) or the imposition of currency 

exchange limitations; 

(b) an Ownership Restriction Event - the occurrence after the Additional Risk Event Start Date of 

any event or existence of any condition that has the effect of it being illegal, impossible or 

impracticable for, or has the effect of prohibiting, restricting or materially delaying the ability 

of, any Reference Investor to purchase, hold, receive, sell, freely transfer or remain the owner 

of any Reference Investor Asset or any amount received in respect thereof; and 

(c) a Settlement/Custodial Event - (i) the occurrence after the Additional Risk Event Start Date of 

the bankruptcy of any Custodian or (ii) in respect of the Reference Investor Assets owned by a 

Reference Investor or any amount received in respect thereof, a Custodian (A) fails to perform 

in a timely manner any or all of its obligations owed under any Reference Custodial/Settlement 

Arrangement, or (B) fails to take any action when instructed to do so by a Reference Investor, 

or (C) takes any action which is contrary to the terms of any Reference Custodial/Settlement 

Arrangement; in each case that affects or may affect, in the determination of the Calculation 

Agent, the hedging arrangements of the Issuer and/or any of its Affiliates in respect of the 

Issuer's obligations with respect to the Local Access Credit Linked Note(s). 

The loss incurred by an Investor may be unrelated to or disproportionate in comparison with the 

Additional Risk Event itself. Moreover, the Calculation Agent may designate an Additional Risk Event, 

which could cause such losses to be incurred by an Investor, if the Additional Risk Event occurs at any 

time during the term of the Local Access Credit Linked Notes, whether or not the Additional Risk Event 

is ongoing or effective or has been remedied or cured at the time such designation has been made. 

Exposure to Reference Asset 

In respect of Local Access Credit Linked Notes for which "Reference Asset Only Settlement" is specified 

as applicable in the applicable Issue Terms, following a Risk Event, the Local Access Credit Linked 

Notes will be redeemed by valuation or delivery (as applicable) of the Reference Asset in respect of a 

Reference Entity (rather than obligations of the relevant Reference Entity generally). It follows therefore 

that returns on such Local Access Credit Linked Notes may be adversely affected by circumstances 

affecting the Reference Asset even where other obligations of the Reference Entity are not affected. The 

creditworthiness or market value of the relevant Reference Asset may be less favourable than other 

obligations of the relevant Reference Entity due to liquidity, marketability, circumstances of origination, 

legal or validity risks, local access risks described below, or one or more other characteristics. Investors 

in the Local Access Credit Linked Notes should understand that their recovery in relation to the relevant 

Reference Asset may be substantially less than for more generally representative obligations of the 

relevant Reference Entity. 

Adjustment following a Regulatory Change Event 

If the Calculation Agent determines that a Regulatory Change Event has occurred or exists then any 

payment or delivery to an investor shall be reduced by an amount equal in value to the allocable 

proportion of the Regulatory Change Cost, as determined by the Calculation Agent in its sole discretion. 

Investors may therefore receive back less than their initial investment or, in the case of redemption 

following the occurrence of a Relevant Risk Event, losses may be greater than if the investor were to 

hold obligations of the Reference Entity directly. 

Adjustment in respect of an Interest Tax Deduction Amount or Principal Tax Deduction Amount 

If "Tax Deduction Event ï Principal" and "Tax Deduction Event ï Interest" is specified as applicable in 

the relevant Issue Terms and if the Calculation Agent determines that there would be an Interest Tax 

Deduction Amount and/or a Principal Tax Deduction Amount in respect of amounts that would be 

received by a Reference Investor in respect of the Reference Investor Assets, then any relevant payment 

of interest or principal (as applicable) or amount of LA Settlement Assets to be delivered to an investor 

shall be reduced by an amount equal in value to the allocable proportion of the Interest Tax Deduction 
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Amount or Principal Tax Deduction Amount, as applicable, as determined by the Calculation Agent. 

Investors may therefore receive less than the anticipated amount(s) due in respect of the Local Access 

Credit Linked Notes. 

Occurrence of an Underlying RMB Currency Event 

An Underlying RMB Currency Event refers to the occurrence after the Additional Risk Event Start Date 

of an Underlying RMB Inconvertibility, Underlying RMB Non-transferability or Underlying RMB 

Illiquidity (each, as defined in the Credit Linked Conditions). If "Underlying RMB Currency Event" is 

specified as applicable in the relevant Issue Terms and if such event occurs, the Issuer may opt to 

postpone any payment in RMB due under the Local Access Credit Linked Notes a later date (being 10 

Business Days following the date on which such Underlying RMB Currency Event ceases to exist any 

date thereafter that would be commercially reasonable). Alternatively, the Issuer may replace its 

obligation to pay in RMB by an obligation to pay such amount in the RMB Relevant Currency converted 

using the RMB Spot Rate for the relevant RMB Determination Date. Investors may therefore receive a 

late payment or depending on the conversion rate applies, a payment less than the anticipated amount(s) 

due in respect of the Local Access Credit Linked Notes. 

Risks specific to Index Skew Notes 

The Index Skew Notes are linked, through a Hypothetical Skew Transaction constituting a combination 

of (i) an index CDS and (ii) individual credit default swaps on the Reference Entities included in the 

index underlying the index CDS (the "component CDSs"). Where the Issuer is the protection seller 

under the index CDS it is the protection buyer under the component CDSs, and vice versa. The value of 

the combined positions reflects the difference (the "skew") between the value of the index CDS and the 

aggregate value of its component CDSs. Although each constituent of the Hypothetical Skew Transaction 

is intended to give rise to an equal and opposite payment obligation on each Fixed Rate Payer Payment 

Date, Auction Settlement Date or Cash Settlement Date (as applicable), no actual payments will be due 

from the Issuer to the Hypothetical Swap Counterparty or vice versa due to the application of payment 

netting. 

The value of an index CDS may differ from the aggregate value of its component CDSs for several 

reasons, including (a) differences in liquidity and other characteristics in the markets for the index CDS 

the component CDSs; (b) differences in relevant terms of the index CDS and its component CDSs; (c) 

factors that affect the activities of arbitrageurs; and (d) changes in the default correlation among the 

Reference Entities included in the index CDS. 

As the notional of the Hypothetical Skew Transactions may be far greater than the principal amount 

issued under the Index Skew Notes, the value of the Index Skew Notes may be very volatile and any 

Index Skew Early Redemption Amount will be linked to, inter alia, the difference between the pricing 

of credit protection on the relevant index and the market levels of the constituent single name Reference 

Entities that comprise the relevant index.  

Liquidity differences may make a greater contribution to skew during periods of heightened volatility, 

as the value of the more liquid instrument(s) may change more quickly than the value of the less liquid 

instrument(s). Furthermore, during periods when transaction costs (such as funding costs and bid-ask 

spreads) to market participants increase, skew may become greater, as the increased transaction costs 

may reduce the activities of arbitrageurs (i.e. market participants that seek to profit from the skew and, 

in the process, tend to reduce it). 

Although the payments under a Hypothetical Skew Transaction is intended to be equal to zero due to the 

application of payment netting as described above, if the Index Skew Notes were to be redeemed early, 

a termination payment would be determined in respect of each constituent transaction within the relevant 

Hypothetical Skew Transactions and the aggregate of such termination payments may result in an amount 

being payable by the Issuer to the Hypothetical Swap Counterparty or by the Hypothetical Swap 

Counterparty to the Issuer which could result in the Early Redemption Amount or Optional Redemption 

Amount (as the case may be) due to Noteholders being reduced further if the Issuer is required to make 

a payment to the Hypothetical Swap Counterparty for such termination payment or if the Issuer is subject 

to further Unwind Costs. 
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In addition, prospective investors in the Index Skew Notes should be aware that no notifications shall be 

given by the Issuer or any other party to Noteholders following the occurrence of a Credit Event. To the 

extent that the relevant Credit Derivatives Determinations Committee determines that a Credit Event has 

occurred in respect of a particular entity, information will be published on the Credit Derivatives 

Determinations Committees website at https://www.cdsdeterminationscommittees.org (or any successor 

website). 

RISKS RELATING TO THE STRUCTURE OF A PARTICULAR ISSUE OF NOTES  

A wide range of Notes may be issued under this Base Prospectus. A number of these Notes may have 

features which contain particular risks for potential investors.  

Risks relating to Fixed Rate Notes 

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above 

the rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes. 

Risks relating to Inverse Floating Rate Notes  

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a specified reference rate 

(which may be a rate determined by reference to the Floating Rate Note provisions, the CMS Interest 

Linked Note provisions or the Spread Note provisions as specified in the applicable Issue Terms). The 

market values of those Notes typically are more volatile than market values of other conventional floating 

rate debt securities based on the same reference rate (and with otherwise comparable terms). Inverse 

Floating Rate Notes are more volatile because an increase in the reference rate not only decreases the 

interest rate of the Notes, but may also reflect an increase in prevailing interest rates, which further 

adversely affects the market value of these Notes. 

New York Law Notes which pay interest at a variable rate 

Any tranche of New York Law Notes with an aggregate principal amount of less than U.S.$2,500,000 is 

subject to usury limits which limit the amount of interest which may be paid on such Notes. In addition 

to any maximum interest rate that may be applicable to any Notes which pay interest at a variable rate, 

the interest rate on such Notes will in no event be higher than the maximum rate permitted by the law of 

the State of New York. As of the date of this Base Prospectus, the maximum rate of interest under 

provisions of the New York penal law, with a few exceptions, is 25 per cent. per annum on a simple 

interest basis. 

Range Accrual Notes 

Range Accrual Notes have an interest rate multiplied by an accrual rate which is determined by reference 

to the number of days in the relevant interest period on which one or more accrual condition(s) are 

satisfied. An accrual condition may be satisfied on any relevant day if the relevant reference observation 

is, as specified in the applicable Issue Terms:  

(a) equal to or above the specified barrier; or 

(b) above the specified barrier; or  

(c) equal to or below the specified barrier; or  

(d) below the specified barrier,  

or the relevant reference observation is, as specified in the applicable Issue Terms: 

(e) either equal to or above, or above, the specified lower range; and  

(f) either equal to or below, or below, the specified upper range.  

https://www.cdsdeterminationscommittees.org/%5bcredit-default-swaps-management/cds-timeline
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A reference observation may specified in the applicable Issue Terms as (i) a single reference rate, (ii) a 

basket of two or more reference rates, (iii) the difference between two reference rates, (iv) the difference 

between the sums of two sets of reference rates or (v) a currency exchange rate.  

The interest rate of Range Accrual Notes may be a rate equal to or calculated by reference to a specified 

fixed interest rate, a floating interest rate or a CMS swap rate (or if specified in the applicable Issue 

Terms, either the lesser of or the difference between two CMS swap rates).  

The accrual rate may be subject to a cap or a floor and may be multiplied by a leverage factor. 

Therefore, Range Accrual Notes may be subject to variable interest rates, can be volatile instruments and 

may pay limited or no interest in respect of an interest period. 

Where the applicable Issue Terms specify that the "Protected Range Accrual Provisions" apply, where 

the accrual factor is greater than the specified protection level, the accrual factor shall be deemed to be 

100 per cent. and the full amount of the interest amount for the relevant interest period will be paid even 

if the relevant accrual condition(s) are not satisfied on each relevant day in the relevant interest period. 

Spread Notes 

Spread Notes have an interest rate determined by reference to any of:  

(a) one (1) minus the result of a specified spread rate minus another specified spread rate; or  

(b) a specified spread rate minus another specified spread rate; or 

(c) the lesser of: (i) a specified spread rate plus or minus a spread cap margin, and (ii) the sum of: 

(A) a specified percentage rate per annum, and (B) the product of (I) a multiplier, and (II) the 

difference between two specified spread rates, 

and, in each case, plus or minus a margin (if specified in the applicable Issue Terms), and multiplied by 

an interest participation rate (if specified in the applicable Issue Terms). 

Each of the specified spread rates referred to in the preceding paragraph may be (i) a single specified 

rate, (ii) the sum of more than one specified rate or (iii) one specified rate minus another specified rate.  

Therefore, Spread Notes may be subject to variable interest rates, can be volatile instruments and may 

pay limited or no interest in respect of an interest period. 

Volatility Bond Notes 

Volatility Bond Notes have an interest rate determined by reference to the absolute value of a specified 

volatility bond rate 1 minus a specified volatility bond rate 2 all, plus or minus a margin (if specified in 

the applicable Issue Terms), and multiplied by an interest participation rate (if specified in the applicable 

Issue Terms). Each of the specified volatility bond rates referred to above may be (i) a single specified 

rate, (ii) the sum of more than one specified rate or (iii) one specified rate minus another specified rate, 

each of which may be a fixed interest rate, a floating interest rate, a CMS interest rate or a forward rate.  

Therefore, Volatility Bond Notes may be subject to variable interest rates, can be volatile instruments 

and may pay limited or no interest in respect of an interest period.  

If the "Shout Option" is specified to be applicable in the applicable Issue Terms, following valid exercise 

of the Shout Option for a relevant interest period by all the Noteholders, the reference rate(s) comprising 

volatility bond rate 1 shall be determined by reference to the implied forward rate for such reference 

rate(s) as determined by the Calculation Agent on the date on which the Shout Option is exercised. The 

reference rate(s) so determined may result in less interest being paid in respect of the relevant Interest 

Period if the relevant implied forward rate(s) determined on the relevant date are less than the spot 

reference rate(s) which would have been used for the determination of volatility bond rate 1 had the 

Shout Option not been exercised. 
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In addition, the Shout Option may only be exercised by the Noteholders of all the notes outstanding on 

the relevant date. If the Shout Option is exercised by less than all the Noteholders on the relevant date, 

any such exercise shall not be valid and the Shout Option shall not be validly exercised. This may result 

in you receiving less interest you would have received had such option been validly exercised by all the 

Noteholders. 

Digital Notes 

Digital Notes have an interest rate which will either be: 

(a) the specified back up rate; or  

(b) if the specified digital reference rate as of the relevant interest determination date is either, as 

specified in the applicable Issue Terms, (i) greater than, (ii) greater than or equal to, (iii) less 

than or (iv) less than or equal to the specified reserve rate, the specified digital rate.  

Each of the rates referred to in the preceding paragraph may be (a) a fixed rate or (b) a rate determined 

by reference to the Floating Rate Note provisions, the CMS Interest Linked Note provisions, the Spread 

Note provisions or FX Rate Conditions. Therefore, Digital Notes may be subject to variable interest rates, 

can be volatile instruments and may pay limited or no interest in respect of an interest period. 

Digital Band Notes 

Digital Band Notes have an interest rate (which may be a fixed interest rate, a floating interest rate, a 

CMS interest rate or a rate equal to one specified rate (which may be a floating interest rate or a CMS 

interest rate) minus another specified rate (which may be a floating interest rate or a CMS interest rate)) 

which will be determined in relation to an interest period by reference to within which band either, as 

specified in the applicable Issue Terms:  

(a) the specified reference rate falls; or  

(b) the result of one specified reference rate minus another specified reference rate falls.  

Each of the specified reference rates referred to in paragraphs (a) and (b) above may be a rate determined 

by reference to the Floating Rate Note provisions, the CMS Interest Linked Note provisions or FX Rate 

Conditions. 

The interest rate for the interest period will be equal to the rate specified as the band rate for the 

appropriate band within which, in the case of (a) the reference rate falls or, in the case of (b) the result of 

one specified rate minus another specified rate falls. In addition, different reference rates may apply in 

respect of different interest periods and interest payment dates. 

Therefore, Digital Band Notes are subject to the performance of, in the case of (a) the reference rate or, 

in the case of (b) the result of one reference rate minus another reference rate and, as any relevant 

reference rate is a variable interest rate, the Digital Band Notes may be volatile instruments and may pay 

limited or no interest in respect of an interest period.  

Synthetic Forward Rate Notes 

Synthetic Forward Rate Notes have an interest rate determined by reference to a formula similar to the 

determination of a forward rate which aims to provide exposure to specified rate(s) through the formula 

and to provide a higher return than by providing exposure directly to such specified rate(s). However, 

there is no guarantee that such Notes will achieve the expected return. In addition, such Notes may be 

subject to a cap or a floor and may be multiplied by a leverage factor. 

Each of the specified rates referred to in the preceding paragraph may be (i) a single specified rate, (ii) 

the sum of more than one specified rate or (iii) one specified rate minus another specified rate which, in 

each case, may be (a) a fixed rate or (b) a rate determined by reference to the Floating Rate Note 

provisions or the CMS Interest Linked Note provisions. 
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Therefore, Synthetic Forward Rate Notes may be subject to variable interest rate, can be volatile 

instruments and may pay limited or no interest in respect of an interest period. 

Previous Coupon Linked Notes 

Previous Coupon Linked Notes are Notes which have an interest rate (a "Previous Coupon Linked 

Interest Rate") determined from a previous coupon reference rate, plus or minus a margin (if specified 

in the applicable Issue Terms), and multiplied by an interest participation rate (if specified in the 

applicable Issue Terms). The previous coupon reference rate for an interest period is a rate equal to: (a) 

the interest rate for the immediately preceding interest period and/or interest payment date (such rate, a 

"Previous Coupon", such period, a "Preceding Interest Period" and such payment date, "Preceding 

Payment Date"), (b) plus or minus a specified rate (if specified in the applicable Issue Terms) multiplied 

by an interest participation rate (if specified in the applicable Issue Terms), and (c) plus or minus another 

specified rate (if specified in the applicable Issue Terms) multiplied by an interest participation rate (if 

specified in the applicable Issue Terms). The Previous Coupon for a Preceding Interest Period and/or 

Preceding Payment Date (as applicable) is the interest rate determined in accordance with the interest 

basis applicable to such Preceding Interest Period and/or Preceding Payment Date, which may be the 

Previous Coupon Linked Interest Rate determined for the Preceding Interest Period and/or Preceding 

Payment Date where the interest basis applicable to such Preceding Interest Period and/or Preceding 

Payment Date is specified in the applicable Issue Terms as Previous Coupon Linked Notes. 

The Previous Coupon for a Preceding Interest Period and/or Preceding Payment Date (as applicable) may 

also be a fixed interest rate (if the applicable interest basis for such Preceding Interest Period and/or 

Preceding Payment Date is Fixed Rate Notes), floating interest rate (if the applicable interest basis for 

such Preceding Interest Period and/or Preceding Payment Date is Floating Rate Notes), a CMS interest 

rate (if the applicable interest basis for such Preceding Interest Period and/or Preceding Payment Date is 

CMS Interest Linked Notes) or any other rate of interest determined in accordance with the applicable 

interest basis for such Preceding Interest Period and/or such Preceding Payment Date. 

A specified rate may be a fixed interest rate, a floating interest rate, a CMS interest rate or any other 

reference rate specified in the applicable Issue Terms and determined in accordance with the terms and 

conditions of the Notes. Previous Coupon Linked Notes may therefore also be Fixed Rate Notes, Floating 

Rate Notes, CMS Interest Linked Notes, Inverse Floating Rate Notes, Range Accrual Notes, Digital 

Notes, Spread Notes and/or Volatility Bond Notes and/or Synthetic Forward Rate Notes (or any 

combination of the foregoing). 

Therefore, Previous Coupon Linked Notes may be subject to variable interest rates, can be volatile 

instruments and may pay limited or no interest in respect of an interest period. 

FX Performance Notes 

Where the applicable Issue Terms specify the "FX Performance Note Provisions" to be applicable, the 

interest rate otherwise determined in accordance with the relevant interest provisions in respect of an 

interest period/interest payment date (an actual coupon rate) will be adjusted to reflect changes in a 

specified currency exchange rate by applying the "performance" of the relevant currency exchange rate 

(being (i) either a specified amount or a specified currency exchange rate or the currency exchange rate 

on a specified date (e.g. the trade date) divided by (ii) either a specified amount or a specified currency 

exchange rate or the currency exchange rate on a different specified date (e.g. a specified FX performance 

valuation date for the relevant interest period/interest payment date)) to such actual coupon rate.  

This will mean that you are exposed to fluctuations in the specified currency exchange rate which may 

operate to reduce the interest rate for the relevant interest period/interest payment date. 

Reserve Coupon Notes 

Where the applicable Issue Terms specify the "Reserve Coupon Note Provisions" to be applicable, if the 

interest rate otherwise determined in accordance with the relevant interest provisions in respect of an 

interest period/interest payment date (an actual coupon rate) is greater than the reserve coupon rate 

specified for the relevant interest period/interest payment date in the applicable Issue Terms, (i) the 

Interest Rate for the relevant interest period/interest payment date shall be capped at the reserve coupon 
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rate and (ii) the amount by which such actual coupon rate exceeds the reserve coupon rate shall be carried 

over to "top up" the rate of interest for any succeeding interest periods/interest payment dates for which 

the actual coupon rate is less than the reserve coupon rate, PROVIDED THAT the Interest Rate for any 

succeeding interest period/interest payment date (other than the final interest period and/or interest 

payment date to which the Reserve Coupon Note Provisions apply) shall not exceed the reserve coupon 

rate. 

This may mean that, for certain interest periods, the amount of interest payable will be less than the 

amount of interest which would have been payable had the cap not been applied. 

Global Interest Cap Notes 

Where the Global Interest Cap Note Provisions are specified to be applicable, the total amount of interest 

payable in respect of the Notes shall not be greater than the cap amount. If, in respect of an interest 

payment date, the total amount of interest paid in respect of the Notes prior to the application of the 

Global Interest Cap Note Provisions (and, if so specified in the applicable Issue Terms, the FX 

Performance Note Provisions) is greater than such amount, the interest amount payable in respect of such 

interest payment date shall be capped such that the total amount of interest payable in respect of the 

Notes in respect of each interest payment date up to (and including) the relevant interest payment date 

does not exceed the cap amount and no further interest will be payable in respect of the Notes after such 

date.  

This will decrease the amount that would have been payable had such cap not been applied and will  result 

in no interest being paid in respect of the Notes after the cap has been reached. This will also adversely 

affect the secondary market value of the Notes compared to the value of comparable notes in the market 

which do not have this feature. 

Restructure Interest Rate Notes 

If a Noteholder holding all of the outstanding Notes of a Series of Restructure Interest Rate Notes makes 

a valid request that the Issuer restructure the interest basis relating to such Notes and it accepts the 

Restructure Rate (which may be a fixed, floating or variable rate) proposed by the Issuer, the interest 

basis of such Notes will be changed for the relevant interest period(s) and/or interest payment dates. If 

so specified in the applicable Issue Terms, a fee may be payable by the Noteholder in respect of the 

relevant restructuring. 

You should note that any Restructure Rate provided by the Issuer will be determined in its discretion 

acting in a commercially reasonable manner and that, as any Restructure Rate may only be accepted at 

the time provided by the Issuer which will be prior to the interest period(s) and/or interest payment dates 

to which it will apply, the Noteholder cannot be certain at the time of acceptance whether such 

Restructure Rate will be higher or lower than the Interest Rate that would otherwise have applied under 

the Notes. 

In addition, in respect of Notes for which there is a Maximum Number of Restructure Rate Acceptances, 

you should also note that it is only possible for a valid Restructure Rate request and a valid Restructure 

Rate acceptance to be given by the Sole Noteholder where the maximum number of acceptances has not 

already been given and that this may already have been given by any prior Sole Noteholder(s). 

Notes with variable or changeable interest rates or which include a multiplier or other leverage factor  

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers 

or other leverage factors, or caps or floors, or any combination of those features or other similar related 

features, their market values may be even more volatile than those for securities that do not include those 

features.  

Notes may have, at the option of the Issuer, (where the applicable Issue Terms specify "Switcher Option" 

applies), or shall have (where the applicable Issue Terms specify "Automatic Change of Interest Basis" 

or "Lock-in Change of Interest Basis" applies), more than one interest basis applicable to different 

interest periods and/or interest payment dates. See "Switcher Option" and "Lock-in Change of Interest 

Basis" below. 
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Such Notes may also be Floating Rate Notes, Inflation Rate Notes, DIR Inflation Linked Notes, CMS 

Interest Linked Notes, Inverse Floating Rate Notes, Range Accrual Notes, Digital Notes, Digital Band 

Notes, Spread Notes, Volatility Bond Notes, Synthetic Forward Rate Notes and/or Previous Coupon 

Linked Notes (or any combination of the foregoing). 

Any such volatility may have a material adverse effect on the value of and return on the Notes. 

Switcher Option 

If the applicable Issue Terms specify "Switcher Option" to be applicable, the Notes may bear interest at 

a rate that converts, at the option of the Issuer, from one specified rate to another specified rate (the 

"Second Rate"). Where the Issuer has the right to effect such a conversion, this will affect the secondary 

market and the market value of such Notes since the Issuer may be expected to convert the rate when it 

is likely to produce a lower overall cost of borrowing. The Second Rate may be less favourable than then 

prevailing spreads on comparable Notes linked to the same reference rate. In addition, the Second Rate 

at any time may be lower than the rates on other Notes. 

If the Issuer has the right to convert the interest rate on any Notes from one interest basis to another 

interest basis, this may affect the secondary market and the market value of the Notes concerned. 

Lock-in Change of Interest Basis 

If the applicable Issue Terms specify "Lock-in Change of Interest Basis" to be applicable for the relevant 

Notes, the interest basis in respect of the Notes will change on the occurrence of one or more lock-in 

event(s) as provided therein. The interest basis that would apply following the occurrence of the relevant 

lock-in event(s) (the "changed interest basis") may be less favourable than then prevailing spreads on 

comparable Notes linked to the same reference rate(s). In addition, the changed interest basis at any time 

may be lower than the rates on other Notes. 

A " lock-in event" will occur if, in respect of a lock-in determination date, the specified lock-in reference 

observation is, as specified in the applicable Issue Terms:  

(a) equal to or above the specified lock-in barrier; or 

(b) above the specified lock-in barrier; or  

(c) equal to or below the specified lock-in barrier; or  

(d) below the specified lock-in barrier. 

A lock-in reference observation may be specified in the applicable Issue Terms as (i) a Floating Interest 

Rate, (ii) a CMS Interest Rate, (iii) a Spread Interest Rate, (iv) a Relevant Spread Rate, (v) a Spread 

Reference Rate or (vi) an FX Rate.  

A lock-in barrier may be specified in the applicable Issue Terms as (i) a fixed rate, (ii) a Floating Interest 

Rate, (iii) a CMS Interest Rate, (iv) a Spread Interest Rate, (v) a Relevant Spread Rate, (vi) a Spread 

Reference Rate, (vii) an FX Rate, (viii) the sum of more than one rate or (ix) one rate minus another rate. 

Dual Currency Notes 

If the Notes are Dual Currency Notes, then amounts payable in respect of the Notes will be determined 

by converting all amounts due under the Notes from the Denomination Currency into the Relevant 

Currency by multiplying such amount by the Dual Currency Exchange Rate for the relevant specified 

valuation date. In such circumstances, amounts that you receive in respect of the Notes are also linked to 

the performance of the Underlying which is the exchange rate used for such conversions.  

This will mean that you are exposed to fluctuations in the specified currency exchange rate which may 

operate to reduce the amounts payable in respect of the Notes and you should therefore also have regard 
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to the risk factors relating to Notes linked to a currency exchange rate as set out above (in particular the 

risk factor entitled "Risks associated with Notes linked to currency exchange rates"). 

Notes subject to a cap 

Where the terms of the Notes provide any that amounts payable are subject to a cap, your ability to 

participate in any change in the value of the relevant interest rates and/or Underlying(s) over the term of 

the Notes will be limited, no matter how much the level, price or other applicable value of the relevant 

interest rates and/or Underlying(s) increases in a way which would otherwise operate to increase the 

relevant amount payable to more than the cap level. Accordingly, the value of or return on the Notes may 

be significantly less than if the cap had not applied or you had purchased another product not subject to 

a cap. 

Notes subject to optional redemption by the Issuer  

An optional redemption feature of Notes, as set out in General Condition 5 (Redemption and Purchase) 

and any related provisions in the applicable Issue Terms, is likely to limit their market value. During any 

period when the Issuer may elect to redeem Notes, the market value of those Notes generally will not 

rise substantially above the price at which they can be redeemed. This also may be true prior to any 

redemption period. 

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate 

on the Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds 

at an effective interest rate as high as the interest rate on the Notes being redeemed and may only be able 

to do so at a significantly lower rate. You should consider reinvestment risk in light of other investments 

available at that time. 

Mandatory early redemption or " autocall"  

If "Mandatory Early Redemption" is specified as applicable in the applicable Issue Terms, then such 

Issue Terms will specify what constitutes the relevant "Mandatory Early Redemption Condition" and, 

following satisfaction of such Mandatory Early Redemption Condition, a Mandatory Early Redemption 

Event shall occur, the Notes will be redeemed on the relevant Mandatory Early Redemption Date and 

the relevant Mandatory Early Redemption Amount specified in the applicable Issue Terms will become 

payable and no further amount shall be payable in respect of such Notes after the Mandatory Early 

Redemption Date. In this case, you are subject to a reinvestment risk, as you may not be able to replace 

your investment in such Notes with an investment that has a similar profile of chances and risks as the 

relevant Notes. 

If any Notes are redeemed early in accordance with the above, the amount you receive will be limited to 

the Mandatory Early Redemption Amount irrespective of the value of the relevant Underlying(s) or any 

other reference factor(s) applicable to such Underlying(s). Furthermore, you will not benefit from any 

movement in the value of relevant Underlying(s) or other reference factors relating to the Notes that may 

occur during the period between the relevant date of early redemption and the maturity date. 

Where the "Rollerball MER Condition" is specified as the Mandatory Early Redemption Condition, the 

Notes will redeem on the mandatory early redemption date in respect of which the relevant rollerball 

reference observation is, as specified in the applicable Issue Terms:  

(a) equal to or above the specified rollerball barrier; or 

(b) above the specified rollerball barrier; or  

(c) equal to or below the specified rollerball barrier; or  

(d) below the specified rollerball barrier. 

A rollerball reference observation may be specified in the applicable Issue Terms as (i) a Floating Interest 

Rate, (ii) a CMS Interest Rate, (iii) a Spread Interest Rate or (iv) an FX Rate. 
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A rollerball barrier may be specified in the applicable Issue Terms as (i) a fixed rate, (ii) a Floating 

Interest Rate, (iii) a CMS Interest Rate, (iv) a Spread Interest Rate, (v) an FX Rate, (vi) the sum of more 

than one rate or (vii) one rate minus another rate. 

Where the "TARN MER Condition" is specified as the Mandatory Early Redemption Condition, the 

Notes will redeem on the mandatory early redemption date on which the total interest payable in respect 

of the Notes (including the interest payable in respect of the interest payment date falling on or about 

such mandatory early redemption date) is equal to or greater than, the TARN Rate specified in the 

applicable Issue Terms.  

Unless the Mandatory Early Redemption Amount is specified to be an amount which is greater than your 

initial investment in the Notes, then you should note that you will lose all or part of your investment. 
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SECTION C ï INVESTMENT CONSIDERATIONS  

 

General 

Before investing in any Notes you should determine whether an investment in such Notes is appropriate 

in your particular circumstances and should consult with your legal, business and tax advisers to 

determine the consequences of an investment in such Notes and to arrive at your own evaluation of the 

investment. In particular, the Issuer and (if applicable) the Guarantor recommend that you take 

independent tax advice before committing to purchase any Notes. None of the Issuer and (if applicable) 

the Guarantor provides tax advice and therefore responsibility for any tax implications of investing in 

any Notes rests entirely with you. You should note that the tax treatment will differ from jurisdiction to 

jurisdiction. You will assume and be solely responsible for any and all taxes of any jurisdiction or 

governmental or regulatory authority, including (without limitation) any state or local taxes or other 

similar assessment or charge that may be applicable to any payment in respect of the Notes. 

An investment in Notes is only suitable for you if you: 

(a) have the requisite knowledge and experience in financial and business matters to evaluate the 

merits and risks of an investment in Notes; 

(b) have access to, and knowledge of, appropriate analytical tools to evaluate such merits and risks 

in the context of your financial situation; 

(c) are capable of bearing the economic risk of an investment in Notes for an indefinite period of 

time; and 

(d) recognise that it may not be possible to dispose of Notes for a substantial period of time, if at 

all. 

You should make your own independent decision to invest in Notes and as to whether the investment in 

the relevant Notes is appropriate or proper for you based upon your own judgement and upon advice 

from such advisers as you may deem necessary. You should not rely on any communication (written or 

oral) of the Issuer, and (if applicable) the Guarantor, any Dealer or any of their affiliates or their 

respective officers or agents as investment advice or as a recommendation to invest in Notes, it being 

understood that information and explanations related to Notes shall not be considered to be investment 

advice or a recommendation to invest in Notes. No communication (written or oral) received from the 

Issuer and (if applicable) the Guarantor, any Dealer or any of their affiliates or their respective officers 

or agents shall be deemed to be an assurance or guarantee as to the expected results of an investment in 

Notes. 

Hedging arrangements in respect of Notes 

Any Issuer, and/or the CGMHI Guarantor and/or the CGMFL Guarantor and/or any of their affiliates 

may enter into arrangements to hedge the Issuer's and/or, the CGMHI Guarantor's and/or the CGMFL 

Guarantor's obligations under an issue of Notes and/or the CGMHI Deed of Guarantee and/or the 

CGMFL Deed of Guarantee but are not required to do so. If they do so, any Issuer and/or the CGMHI 

Guarantor and/or the CGMFL Guarantor and/or any such affiliate will have certain rights under such 

hedging arrangements and may pursue actions and take steps that they deem appropriate to protect their 

own interests under such hedging arrangements without regard to the consequences for Noteholders. You 

will not have recourse to the applicable counterparty under any such hedging arrangements and any such 

hedging arrangements will not confer any rights or entitlements on any Noteholders and will constitute 

separate obligations of the Issuer and/or the CGMHI Guarantor and/or the CGMFL Guarantor and/or any 

such affiliate. 

If you intend to purchase Notes to hedge against the market risk associated with investing in the particular 

Underlying(s), you should recognise the complexities of utilising Notes in this manner. For example, the 

value of the relevant Notes may not exactly correlate with the value of the relevant Underlying(s). Due 

to fluctuating supply and demand for Notes, there is no assurance that their value will correlate with 

movements of the Underlying(s). For these reasons, among others, it may not be possible to purchase or 
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liquidate securities in a portfolio at the prices used to calculate the value of any relevant Underlying, and 

you may suffer a loss accordingly. 

Leveraging 

Borrowing to fund the purchase of Notes (leveraging) can have a significant negative impact on the value 

of and return on the investment. If you consider leveraging an issue of Notes, you should obtain further 

detailed information as to the applicable risks from the leverage provider. 

Credit r atings may not reflect all risks of an investment in Notes 

One or more independent credit rating agencies may assign credit ratings to securities issued under the 

Programme, including any Notes. The credit rating agencies may have different rating methodologies, 

criteria, models and requirements from one another. The ratings may not reflect the potential impact of 

all risks related to structure, market and other factors that may affect the value of the relevant Notes. A 

credit rating is not a recommendation to buy, sell or hold securities and may be reduced, withdrawn or 

qualified by the rating agency at any time. If the ratings on any Notes are reduced, withdrawn or qualified, 

it could adversely affect the liquidity or the market value of such Notes.  

Additionally, the global landscape of financial sector regulation itself is undergoing significant change. 

In the U.S., the Dodd-Frank Act, among other things, expands regulatory oversight of Citigroup Inc. (and 

its subsidiaries) and credit rating agencies. It is not clear how this expanded regulatory oversight will 

impact the ratings on Notes or the rating of the Issuer, the CGMHI Guarantor and/or the CGMFL 

Guarantor. 

In general, European regulated investors are restricted under the EU CRA Regulation from using credit 

ratings for regulatory purposes, unless such ratings are issued by a credit rating agency established in the 

EU and registered under the EU CRA Regulation (and such registration has not been withdrawn or 

suspended, subject to transitional provisions that apply in certain circumstances). Such general restriction 

will also apply in the case of credit ratings issued by non-EU credit rating agencies, unless the relevant 

credit ratings are endorsed by an EU-registered credit rating agency or the relevant non-EU rating agency 

is certified in accordance with the EU CRA Regulation (and such endorsement action or certification, as 

the case may be, has not been withdrawn or suspended, subject to transitional provisions that apply in 

certain circumstances). If the status of the rating agency rating an issue of Notes changes, European 

regulated investors may no longer be able to use the rating for regulatory purposes and the Notes may 

have a different regulatory treatment. This may result in European regulated investors selling the Notes 

which may impact the value of the Notes and any secondary market. The list of registered and certified 

rating agencies published by ESMA on its website in accordance with the EU CRA Regulation is not 

conclusive evidence of the status of the relevant rating agency included in such list, as there may be 

delays between certain supervisory measures being taken against a relevant rating agency and the 

publication of the updated ESMA list.  

In general, United Kingdom regulated investors are restricted under the UK CRA Regulation from using 

credit ratings for regulatory purposes, unless such ratings are issued by a credit rating agency established 

in the UK and registered under the UK CRA Regulation (and such registration has not been withdrawn 

or suspended, subject to transitional provisions that apply in certain circumstances). Such general 

restriction will also apply in the case of credit ratings issued by non-UK credit rating agencies, unless 

the relevant credit ratings are endorsed by a UK-registered credit rating agency or the relevant non-UK 

rating agency is certified in accordance with the UK CRA Regulation (and such endorsement action or 

certification, as the case may be, has not been withdrawn or suspended, subject to transitional provisions 

that apply in certain circumstances). If the status of the rating agency rating the Notes changes, United 

Kingdom regulated investors may no longer be able to use the rating for regulatory purposes and the 

Notes may have a different regulatory treatment. This may result in United Kingdom regulated investors 

selling the Notes which may impact the value of the Notes and any secondary market. The list of 

registered and certified rating agencies published by the FCA on its website in accordance with the UK 

CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such 

list, as there may be delays between certain supervisory measures being taken against a relevant rating 

agency and the publication of the updated FCA list. 
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Information relating to the current ratings of Citigroup Inc., CGMHI and CGML is available at 

www.citigroup.com.Historical performance may not predict future performance and values may 

be published by parties not subject to regulation in the US, EEA or UK 

In recent years, prices for various Underlyings have been highly volatile and such volatility may be 

expected in the future. However, fluctuations in rates, levels or prices of Underlyings that have occurred 

in the past are not necessarily indicative of fluctuations that may occur during the term of any Notes 

linked to such Underlyings.  

In addition, the value of any relevant Underlying(s) may be determined or published by third parties or 

entities which are not subject to regulation under the laws of the United States, the EEA or the United 

Kingdom. 

In addition, individual Reference Entities may not perform as indicated by the historical performance of 

similar entities and no assurance can be given with respect to the future performance of any Reference 

Entities. Historical default statistics may not capture events that would constitute Credit Events or Risk 

Events, as applicable, for the purposes of the Credit Linked Notes. 

Certain factors affecting the value and trading price of Notes 

The amounts due and/or value of any assets to be delivered in respect of the Notes at any time prior to 

the relevant maturity date is typically expected to be less than the trading price of such Notes at that time. 

The difference between the trading price and such amounts due and/or value of any assets to be delivered, 

as the case may be, will reflect, among other things, the "time value" of the Notes. The "time value" of 

the Notes will depend partly upon the length of the period remaining to maturity and expectations 

concerning the value of any Underlying(s).  

Notes pose some additional risks with regard to interim value. The interim value of Notes varies as the 

price or level of any Underlying(s) varies, as well as due to a number of other interrelated factors, 

including (i) the trading price of the relevant Notes, (ii) the value and volatility of any Underlying(s), 

(iii) the remaining tenor, (iv) in the case of Cash Settled Notes, the probable range of the Redemption 

Amounts, (v) any change(s) in interim interest rates and dividend yields if applicable, (vi) any change(s) 

in currency exchange rates, (vii) the depth of the market or liquidity of any Underlying(s) and (viii) any 

related transaction costs. 

Any sale of Notes prior to their scheduled redemption may be at a substantial discount from the original 

purchase price and you may lose some or all of your investment. 

Application of Fallback Provisions in respect of Reference Rates and Benchmarks 

The fallback provisions described in Valuation and Settlement Condition 25 in respect of Reference 

Rates and Benchmarks apply as follows: 

USD LIBOR: 

¶ If a Benchmark Transition Event occurs and if the applicable Issue Terms specify USD LIBOR 

to be applicable in respect of the Notes, Valuation and Settlement Condition 24 (the "USD 

LIBOR Fallback Provisions") shall apply. 

¶ A Benchmark Transition Event occurs with respect to a USD Benchmark (which could be USD 

LIBOR or the relevant Benchmark Replacement) where there has been a public statement or 

publication of information by, amongst others, the administrator of the USD Benchmark which 

states that the administrator of the USD Benchmark has ceased or will cease to provide the USD 

Benchmark permanently or indefinitely, or by the regulatory supervisor for the administrator of 

the USD Benchmark announcing that the USD Benchmark is no longer representative, or as of 

a specified future date will no longer be capable of being representative, of any relevant 

underlying market(s) or economic reality that such USD Benchmark is intended to measure. 

¶ If the Calculation Agent or Determination Agent cannot determine the relevant USD 

Benchmark by interpolating from other tenors of the USD Benchmark, the next-available 
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alternative under the USD LIBOR Fallback Provisions will apply to replace the relevant USD 

Benchmark in respect of the Notes. In order, these replacement alternatives are as follows: 

(a) the replacement rate shall be the applicable fallback reference rate as determined by 

the International Swap Dealers Association, Inc. ("ISDA"), together with an 

adjustment; 

(b) if a) is not available, if a form of Term SOFR has been selected or recommended by 

the Relevant Governmental Body, then the replacement rate shall be such Term SOFR, 

together with an adjustment; 

(c) if a) and b) are not available, if a form of compounded SOFR has been selected or 

recommended by the Relevant Governmental Body or alternatively the Calculation 

Agent or Determination Agent , then the replacement rate shall be such Compounded 

SOFR, together with an adjustment; 

(d) if a), b) and c) are not available, if an alternate rate of interest has been selected or 

recommended by the Relevant Governmental Body, then the replacement rate shall be 

such alternate rate, together with an adjustment;  

(e) if a), b). c) and d) are not available, then the replacement rate shall be as determined 

by the Calculation Agent or Determination Agent, together with an adjustment. 

¶ The Calculation Agent or Determination Agent has powers to make conforming changes to the 

terms of the Notes as it decides may be appropriate to reflect the adoption of the replacement 

rate, and to determine a USD Benchmark to apply in respect of the Notes on an interim basis. 

For related risks see "Interest on Notes linked to USD LIBOR will be calculated using a 

Benchmark Replacement selected by the Calculation Agent or Determination Agent if a 

Benchmark Transition Event occurs" above. 

Reference Rates: 

¶ If a Reference Rate Event occurs and if the applicable Issue Terms specify any Reference Rate 

to be applicable in respect of the Notes, provided that the USD LIBOR Fallback Provisions do 

not apply to the relevant Reference Rate as a result of the relevant event or circumstance, 

Valuation and Settlement Condition 23 (the "Reference Rate Event Provisions") shall apply. 

¶ A Reference Rate Event occurs with respect to a Reference Rate (which means any interest rate 

howsoever described in the Conditions and as amended from time to time pursuant to the 

provisions of the Reference Rate Event Provisions) where the Calculation Agent or 

Determination Agent (as applicable) determines that (i) the Reference Rate has been or will be 

materially changed (a "Material Change Event Trigger"), has ceased or will cease to be 

provided permanently or indefinitely, or a regulator or other official sector entity has prohibited 

or will prohibit the use of such Reference Rate in respect of the Notes; (ii) any authorisation or 

similar in respect of the Reference Rate or the administrator or sponsor of the Reference Rate 

has not been, or will not be, obtained or has been, or will be, refused or similar and as a result 

the Issuer or any other entity is not or will not be permitted under applicable law or regulation 

to use the relevant Reference Rate to perform its or their obligations under the Notes; (iii) unless 

the relevant Issue Terms specify that "Reference Rate Event (Limb (iii))" does not apply, it is 

not commercially reasonable to continue use of the Reference Rate due to licensing restrictions 

or changes in licensing costs; or (iv) a relevant supervisor or sponsor, central bank for the 

currency of the Reference Rate or other official body with applicable responsibility formally 

states or publicises that the Reference Rate is no longer representative, or as of a specified future 

date will no longer be capable of being representative, of any relevant underlying market(s) or 

economic reality that such Reference Rate is intended to measure. 

¶ The Calculation Agent or Determination Agent (as applicable) will seek to determine a 

replacement Reference Rate as follows: 
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(a) if a replacement Reference Rate can be determined by interpolating from other tenors 

of the relevant Reference Rate, then the replacement Reference Rate shall be such 

interpolated Reference Rate, together with an adjustment; 

(b) if a) is not available, if a pre-nominated replacement Reference Rate has been specified 

in the applicable Issue Terms and such rate is not subject to a Reference Rate Event, 

then the replacement Reference Rate shall be the pre-nominated replacement 

Reference Rate, together with an adjustment; or 

(c) if a) and b) are not available, then the replacement Reference Rate shall be an index, 

benchmark or other price source or rate which is recognised or acknowledged as being 

the industry standard replacement for over-the-counter derivative transactions which 

reference such Reference Rate, together with an adjustment. 

¶ In the alternative and only in the event of a Material Change Event Trigger, the Calculation 

Agent or Determination Agent (as applicable) may determine that no replacement Reference 

Rate is required or may adjust the term of the Notes as it determines necessary or appropriate 

to account for the effect of such material change. Where applicable, if no such determination or 

adjustments are made, and if the Calculation Agent or Determination Agent (as applicable) 

determines that it is not possible or commercially reasonable to identify a replacement 

Reference Rate or calculate the relevant adjustment, the Issuer may redeem the Notes early.  

¶ The Calculation Agent or Determination Agent (as applicable) has powers to make amendments 

to the terms of the Notes as it considers are necessary and/or appropriate to account for the effect 

of the replacement Reference Rate, and to determine the level of the Reference Rate to apply in 

respect of the Notes on an interim basis. For related risks see "Interest on Notes linked to a 

Reference Rate will be calculated using a Replacement Reference Rate selected by the 

Calculation Agent or Determination Agent (as applicable) if a Reference Rate Event occurs" 

above. 

Benchmarks: 

¶ If an Administrator/Benchmark Event occurs with respect to the relevant rate, provided that the 

USD LIBOR Fallback Provisions and the Reference Rate Event Provisions do not apply to the 

relevant event or circumstance, Valuation and Settlement Condition 2 (the 

"Administrator/Benchmark Event provisions") shall apply. 

¶ An Administrator/Benchmark Event occurs with respect to a Benchmark (which means any 

figure or rate and where any amount payable or deliverable under the Notes, or the value of the 

Notes, is determined by reference in whole or in part to such figure or rate) where the 

Calculation Agent or, where a separate Determination Agent is appointed in respect of the 

Notes, the Determination Agent (such agent the "Relevant Agent") determines that (i) a 

Benchmark is materially changed, cancelled or its use is prohibited by a regulator or other 

official sector entity in respect of the Notes; (ii) any authorisation or similar in respect of a 

relevant Benchmark or the administrator or sponsor of a relevant Benchmark has not been, or 

will not be, obtained or has been, or will be, rejected or similar with the effect that the Issuer or 

any other entity is not, or will not be, permitted under any applicable law or regulation to use 

the relevant Benchmark to perform its or their respective obligations under the Notes; (iii) unless 

the relevant Issue Terms specify that "Administrator/Benchmark Event (Limb (3))" does not 

apply, it is not commercially reasonable to continue use of the Benchmark due to licensing 

restrictions or changes in licence costs; or (iv) a relevant supervisor and/or sponsor officially 

announces the benchmark is no longer representative, or as of a specified future date will no 

longer be capable of being representative, of any relevant underlying market(s) or economic 

reality that such Benchmark is intended to measure. 

¶ The Relevant Agent may make adjustment(s) to the terms of the Notes as it determines 

necessary or appropriate to account for the effect of the relevant event or circumstance, 

including, without limitation, the selection of a successor benchmark. Alternatively and if 

applicable, the Issuer may redeem the Notes early. For related risks see "Risks relating to the 

occurrence of an Administrator/Benchmark Event" above. 
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Rates as an Underlying: 

¶ If an event or circumstance occurs with respect to a Rate which is an Underlying and if the 

applicable Issue Terms specify a Rate as an Underlying, provided that none of the USD LIBOR 

Fallback Provisions, the Reference Rate Event Provisions and the Administrator/Benchmark 

Event provisions apply to the relevant rate as a result of such relevant event or circumstance, 

the provisions of Underlying Schedule 2 relating to the determination of the Underlying Closing 

Level of a Rate on any Scheduled Trading Day in the event of the occurrence of any Disrupted 

Day and the Substitute or Successor Rates provisions and the provisions relating to the 

consequences of any such Disrupted Day set out in the Conditions shall apply. For related risks, 

see "Risks relating to the discontinuance or unavailability of a Rate" above. 

Screen Rate Determination, USD LIBOR Screen Rate Determination or ISDA Determination: 

¶ If a floating rate cannot be determined and if the applicable Issue Terms specify any of Screen 

Rate Determination, USD LIBOR Screen Rate Determination or ISDA Determination to be 

applicable, provided that none of the USD LIBOR Fallback Provisions, the Reference Rate 

Event Provisions, the Administrator/Benchmark Event provisions and the Rate Conditions 

apply to the relevant floating rate as a result of such relevant event or circumstance, the relevant 

provisions of Valuation and Settlement Condition 5(b)(i)(1), Valuation and Settlement 

Condition 5(b)(i)(2) and Valuation and Settlement Condition 5(b)(i)(3) (as the case may be) 

shall apply. 

¶ Where Screen Rate Determination is applicable, if the Page is not available or if no offered 

quotation or fewer than three offered quotations appear (as applicable), in each case as at the 

Specified Time, or by 10.30 a.m. Sydney time in the case of BBSW, the Determination Agent 

will determine the Screen Rate as follows: 

(a) if two or more offered quotations are provided by Reference Banks, then the Screen 

Rate for the relevant date or period shall be the arithmetic mean of the offered 

quotations; 

(b) if a) is not available, if two more Reference Banks communicate rates at which such 

banks were offered, at approximately the Specified Time on the relevant Interest 

Determination Date, certain deposits, then the Screen Rate shall be the rate per annum 

which the Determination Agent determines as being the arithmetic mean of such rates; 

or 

(c) if a) and b) are not available, if one or more banks informs the Determination Agent 

that it is quoting, at approximately the Specified Time on the relevant Interest 

Determination Date, an offered rate or an arithmetic mean of offered rates for certain 

deposits to leading banks in the relevant Reference Rate Interbank Market, then the 

Screen Rate shall be such offered rate or such arithmetic mean of offered rates, as 

applicable; or 

(d) if a), b) and c) are not available, then notwithstanding anything to the contrary in the 

Conditions, the Screen Rate shall be determined as such rate as is determined by the 

Determination Agent in good faith and in a commercially reasonable manner having 

regard to alternative benchmarks then available and taking into account prevailing 

industry standards in any related market (including, without limitation, the derivatives 

market). 

¶ Where USD LIBOR Screen Rate Determination is applicable, if the relevant Reference Rate 

cannot be determined, the Determination Agent will determine the Reference Rate as follows: 

(a) if two or more offered quotations are provided by Reference Banks, then the Reference 

Rate for the relevant date or period will be the arithmetic average of such quotations; 

(b) if a) is not available, if three or more New York City banks selected by the 

Determination Agent quote certain rates to leading European banks at approximately 
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11:00 a.m. (New York City time) on the relevant Interest Determination Date, then the 

Reference Rate for the relevant date or period will be the arithmetic average of such 

rates; or 

(c) if a) and b) are not available, then notwithstanding anything to the contrary in the 

Conditions, the Reference Rate for the relevant date or period will be such rate as is 

determined by the Determination Agent in good faith and in a commercially reasonable 

manner having regard to alternative benchmarks then available and taking into account 

prevailing industry standards in any related market (including, without limitation, the 

derivatives market). 

¶ Where ISDA Determination is applicable, if the Calculation Agent determines that the ISDA 

Rate cannot be determined, then notwithstanding anything to the contrary in the Conditions , 

the ISDA Rate for the relevant period and/or date shall be such rate as is determined by the 

Calculation Agent in good faith and in a commercially reasonable manner having regard to 

alternative benchmarks then available and taking into account prevailing industry standards in 

any related market (including, without limitation, the derivatives market). It should be noted, 

however, that even though relevant fallback provisions may be included in accordance with the 

terms of the ISDA Determination itself or the above provision, if prior ranking fallback 

provisions described in Valuation and Settlement Condition 25 apply then these prior ranking 

fallback provisions will be applied first, meaning that any fallback provisions included as part 

of the ISDA Determination itself may not apply. 

¶ For related risks, see "If a floating rate becomes unavailable it may be determined by reference 

to third party banks or in the Calculation Agent's or Determination Agent's (as applicable) 

discretion or by alternative methods" above. 

SONIA Floating Rate Determination (Non-Index Determination), SONIA Floating Rate Determination 

(Index Determination) or SOFR Floating Rate Determination: 

¶ If a floating rate cannot be determined and SONIA Floating Rate Determination (Non-Index 

Determination), SONIA Floating Rate Determination (Index Determination) and/or SOFR 

Floating Rate Determination are specified in the applicable Issue Terms, provided that none of 

the Reference Rate Event Provisions, the Administrator/Benchmark Event provisions and the 

Rate Conditions apply to the relevant floating rate as a result of the relevant event or 

circumstance, the relevant provisions of Valuation and Settlement Condition 5(b)(i)(4)(i), 

Valuation and Settlement Condition 5(b)(i)(4)(ii) or Valuation and Settlement Condition 

5(b)(i)(5)(iii) (as the case may be) shall apply. 

¶ Where SONIA Floating Rate Determination (Non-Index Determination) is applicable, if the 

Calculation Agent determines that the SONIA rate is not available on the relevant Page or has 

not otherwise been published by the relevant authorised distributors on a relevant day, the 

Calculation Agent will determine such SONIA rate as being: 

(a) (i) the Bank of England s Bank Rate (the "Bank Rate") prevailing at close of business 

on such day in the relevant Observation Period; plus (ii) the mean of the spread of the 

SONIA rate to the Bank Rate over the previous five days on which a SONIA rate has 

been published, excluding the highest spread (or, if there is more than one highest 

spread, one only of those spreads) and the lowest spread (or, if there is more than one 

lowest spread, one only of those spreads) to the Bank Rate; or 

(b) if the Bank Rate is not published by the Bank of England at close of business on such 

day in the relevant Observation Period, the SONIA rate published on the relevant Page 

(or otherwise published by the relevant authorised distributors) for the first preceding 

London Banking Day on which the SONIA rate was published on such Page (or 

otherwise published by the relevant authorised distributors).  

Notwithstanding the foregoing, in the event the Bank of England publishes guidance as to (A) 

how the SONIA rate is to be determined or (B) any rate that is to replace the SONIA rate, the 

Calculation Agent shall, to the extent that it is reasonably practicable, follow such guidance in 
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order to determine the SONIA rate for the purpose of the Notes for so long as the SONIA rate 

is not available or has not been published by the authorised distributors. For related risks, see 

"If a floating rate becomes unavailable it may be determined by reference to third party banks 

or in the Calculation Agent's or Determination Agent's (as applicable) discretion or by 

alternative methods" above. 

¶ If in respect of any relevant determination date a SONIA Compounded Index value has not been 

provided or published by or on behalf of the relevant administrator (or any successor 

administrator) or authorised distributors or the relevant website is not available, the relevant 

SONIA Compounded Index value will be the last such value provided for the SONIA 

Compounded Index. 

¶ If in respect of any relevant determination date a SOFR or SOFR Index value, as applicable, 

has not been provided or published by or on behalf of the relevant administrator (or any 

successor administrator) or authorised distributors or the relevant website is not available, the 

relevant SOFR or SOFR Index value, as applicable, will be the last such value provided for the 

SOFR or SOFR Index as applicable. 

Cessation or Non-Representativeness of LIBOR 

On 5 March 2021, ICE Benchmark Administration Limited ("IBA "), the authorised and regulated 

administrator of LIBOR, announced its intention to cease the publication of all 35 LIBOR settings on 31 

December 2021, or for certain US dollar LIBOR settings, on 30 June 2023 (the "IBA Announcement"). 

The IBA notified the FCA of its intention and on the same date, the FCA published an announcement on 

the future cessation and loss of representativeness of the 35 LIBOR benchmarks (the "FCA 

Announcement"). The FCA Announcement states that all 35 LIBOR maturities and currencies will 

either cease to be published by any administrator or will no longer be representative as follows: 

(i) all 7 euro LIBOR settings, all 7 Swiss franc LIBOR settings, the Spot Next, 1-week, 2-month 

and 12-month Japanese yen LIBOR settings, the overnight, 1-week, 2-month and 12-month 

sterling LIBOR settings, and the 1-week and 2-month US dollar LIBOR settings will cease to 

be published immediately after 31 December 2021;   

(ii)  the overnight and 12-month US dollar LIBOR settings will cease to be published immediately 

after 30 June 2023;   

(iii)  the 1-month, 3-month and 6-month Japanese yen LIBOR settings and the 1-month, 3-month and 

6-month sterling LIBOR settings will no longer be representative immediately after 31 

December 2021; and  

(iv) the 1-month, 3-month and 6-month US dollar LIBOR settings will no longer be representative 

immediately after 30 June 2023.  

The IBA Announcement was expressed to be subject to the exercise by the FCA of its proposed new 

powers (which are included in proposed amendments to the UK Benchmarks Regulation) to require IBA 

to continue publishing such LIBOR settings using a changed methodology (also known as a 'synthetic' 

basis).  

Pursuant to the FCA Announcement, the FCA has indicated it will consult or continue consulting on 

using its proposed new powers to require IBA to continue the publication on a 'synthetic' basis of the 1-

month, 3-month, 6-month sterling LIBOR and Japanese yen LIBOR for a further period after the end of 

2021, and will continue to consider the case for requiring IBA to continue publication of the 1-month, 3-

month and 6-month US dollar LIBOR settings for a further period after the end of June 2023, taking into 

account views and evidence from the US authorities and other stakeholders. 
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Citigroup Inc., Its Management and Its Businesses Must Continually Review, Analyse and 

Successfully Adapt to Ongoing Regulatory and Legislative Uncertainties and Changes in the U.S. and 

Globally 

Despite the adoption of final regulations and laws in numerous areas impacting Citigroup Inc. and its 

businesses over the past several years, Citigroup Inc., its management and its businesses continually face 

ongoing regulatory and legislative uncertainties and changes, both in the United States of America 

("U.S.") and globally. While the areas of ongoing regulatory and legislative uncertainties and changes 

facing Citigroup Inc. are too numerous to list completely, various examples include, but are not limited 

to (i) potential fiscal, monetary, regulatory, tax and other changes arising from the U.S. federal 

government and other governments, including as a result of the new U.S. presidential administration, 

regulatory leadership and Congress or in response to the pandemic; (ii) potential changes to various 

aspects of the regulatory capital framework and requirements applicable to Citigroup Inc.; and (iii) the 

future legislative and regulatory framework resulting from the United Kingdom's ("U.K.") exit from the 

European Union ("EU"), including, among others, with respect to financial services. When referring to 

"regulatory", Citigroup Inc. is including both formal regulation and the views and expectations of its 

regulators in their supervisory roles. 

Ongoing regulatory and legislative uncertainties and changes make Citigroup Inc.'s and its management's 

long-term business, balance sheet and strategic budget planning difficult, subject to change and 

potentially more costly. U.S. and other regulators globally have implemented and continue to discuss 

various changes to certain regulatory requirements, which would require ongoing assessment by 

management as to the impact to Citigroup Inc., its businesses and business planning. For example, while 

the Basel III post-crisis regulatory reforms and revised market risk framework have been finalised at the 

international level, there remain significant uncertainties with respect to the integration of these revisions 

into the U.S. regulatory capital framework. Business planning is required to be based on possible or 

proposed rules or outcomes, which can change dramatically upon finalisation, or upon implementation 

or interpretive guidance from numerous regulatory bodies worldwide, and such guidance can change. 

Moreover, U.S. and international regulatory and legislative initiatives have not always been undertaken 

or implemented on a coordinated basis, and areas of divergence have developed and continue to develop 

with respect to the scope, interpretation, timing, structure or approach, leading to inconsistent or even 

conflicting requirements, including within a single jurisdiction. For example, in May 2019, the European 

Commission adopted, as part of Capital Requirements Directive V, a new requirement for major banking 

groups headquartered outside the EU (which would include Citigroup Inc.) to establish an intermediate 

EU holding company where the foreign bank has two or more institutions (broadly meaning banks, 

broker-dealers and similar financial firms) established in the EU. While in some respects the requirement 

mirrors an existing U.S. requirement for non-U.S. banking organizations to form U.S. intermediate 

holding companies, the implementation of the EU holding company requirement could lead to additional 

complexity with respect to Citigroup Inc.'s resolution planning, capital and liquidity allocation and 

efficiency in various jurisdictions. Regulatory and legislative changes have also significantly increased 

Citigroup Inc.'s compliance risks and costs. 

Green Bonds 

The Issue Terms relating to any issuance of specific Notes may provide that it will be the relevant Issuerôs 

intention to apply an amount equal to the net proceeds of such Notes to fund, in whole or in part, the 

financing or refinancing of "Eligible Green Assets", which refers to loans and/or investments made by 

entities within the Group for assets or projects that meet the Green Bond Eligibility Criteria (as specified 

in the Green Bond Framework) of the Group in accordance with its Green Bond Framework where the 

use of such funds supports the sustainable progress strategy of the Group (Green Bonds).  You should 

make your own independent decision to invest in Green Bonds and as to whether an investment in such 

Notes is appropriate or proper for you based upon your own judgement, circumstances and investment 

criteria or guidelines and upon advice from such advisers as you may deem necessary. 

Green Bond Framework 

The Group has developed a Green Bond Framework (the Green Bond Framework) for securities 

issuances in order to finance projects that contribute to climate change mitigation as well as projects that 

promote sustainable infrastructure. The below description is based on the Green Bond Framework as at 



Investment Considerations 

 

 100  

 
 

the date of this Base Prospectus. However, the Green Bond Framework may be amended or updated from 

time to time and you should therefore refer to the most recent version of the Green Bond Framework 

which will be available on the Group's website 

(https://www.citigroup.com/citi/fixedincome/green_bonds.htm) and the applicable Issue Terms for 

information on the use of proceeds of the relevant Notes. 

As at the date of this Base Prospectus, the Green Bond Framework has received a Second Party Opinion 

by an independent consultant as detailed therein. Any such opinion is only current as of the date that 

opinion was issued and is not, nor should be deemed to be, a recommendation by the relevant Issuer, the 

Dealers or any other person to buy, sell or hold Green Bonds. You must determine for yourself the 

relevance of any such opinion and/or the information contained therein for the purpose of any investment 

in Green Bonds. As at the date of this Base Prospectus, the providers of such opinions are not subject to 

any specific oversight or regulatory or other regime. For the avoidance of doubt, the Green Bond 

Framework and any such opinion are not, nor shall be deemed to be, incorporated in and/or form part of 

this Base Prospectus. 

Eligible Green Projects 

The Green Bond Eligibility Criteria specified in the Green Bond Framework reflect good practices for 

supporting the transition to a low-carbon economy through projects in one or more of the following areas 

(or any other eligible area described in the applicable Issue Terms) (Eligible Green Projects): 

¶ Renewable energy: proceeds may be allocated towards the acquisition, development, operation 

and maintenance of new and ongoing renewable energy activities, including related costs. 

¶ Energy efficiency: proceeds may be allocated towards the financing or refinancing of warehouse 

facilities for residential energy efficiency loans or consumer finance companies that provide 

residential energy efficiency loans for projects or assets that reduce energy consumption or 

mitigate greenhouse gas (GHG) emissions. 

¶ Sustainable transportation: proceeds may be allocated towards building or operating mass 

transit and creating or constructing infrastructure to support mass transit. 

¶ Water quality and conservation: proceeds may be allocated towards projects that improve water 

quality, efficiency and conservation. 

¶ Green building: proceeds may be allocated towards financing of existing or new construction / 

renovation of residential and commercial buildings that earn certain efficiency and 

environmental certifications. 

The Group has developed a list of exclusionary criteria (Exclusionary Criteria ) for the use of proceeds 

from the sale of Green Bonds (for example, certain large-scale hydropower plans, nuclear power plants 

and fossil fuel projects) and commits itself to not knowingly being involved in financing any such 

projects or activities through the proceeds of any such sale.  

Green Bond Asset Portfolio and Management of Proceeds 

Under the Green Bond Framework, the Group will maintain a single pool for Eligible Green Assets (the 

Green Bond Asset Portfolio). If the investment by any entity within the Group in any asset in the Green 

Bond Asset Portfolio is terminated or if an asset no longer meets the Green Bond Eligibility Criteria, the 

asset will be removed from the Green Bond Asset Portfolio. 

The Group's Green Bond Asset Working Group (the GBA Working Group ) is responsible for 

supervising the Green Bond Asset Portfolio and the aggregate amount of Green Bonds issued by entities 

within the Group with the aim of ensuring that the aggregate amount in the Green Bond Asset Portfolio 

is equal to or greater than the aggregate amount raised by such Green Bonds. For this purpose, the 

aggregate size and maturity of the Green Bond Asset Portfolio is monitored quarterly. If for any reason 

the aggregate amount in the Green Bond Asset Portfolio is less than the aggregate amount of Green 

Bonds issued, the unallocated amount will be held in cash, cash equivalents and/or other liquid 

https://www.citigroup.com/citi/fixedincome/green_bonds.htm
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marketable instruments (including U.S. Treasury securities) in the liquidity portfolio of the Group until 

the amount can be allocated towards the Green Bond Asset Portfolio. 

Reporting 

Under the Green Bond Framework, a report (the Green Bond Report) will be published by the Group 

on its website (https://www.citigroup.com/citi/fixedincome/green_bonds.htm) within a year from any 

issuance of any Green Bonds which will be renewed annually until full allocation and in case of any 

material changes. You should note that no other or separate notification will be provided to investors in 

particular Green Bonds as to the Green Bond Asset Portfolio.  

The Green Bond Report will give details of (i) the total amount of assets in the Green Bond Asset 

Portfolio and the total outstanding amount raised by Green Bond issuances; (ii) the eligible assets within 

the Green Bond Asset Portfolio along with the Issuerôs financial commitments to each asset; (iii) the total 

amount of unallocated proceeds, if any; and (iv) environmental impacts of the Green Bond Asset 

Portfolio to the extent it is practical to do so. Any such report is only current as of the date that report 

was issued and is not, nor should be deemed to be, a recommendation by the Issuer, the Dealers or any 

other person to buy, sell or hold Green Bonds. 

Under the Green Bond Framework, the Issuer has also engaged external independent accountants to 

review that the assets included in the Green Bond Asset Portfolio meet the Green Bond Eligibility Criteria 

and are not invested in assets as defined by the Exclusionary Criteria and that the aggregate amount in 

the Green Bond Asset Portfolio is equal to or greater than the aggregate amount raised by Green Bonds 

(or, to the extent the total amount of the outstanding bonds is less than the aggregate amount in Green 

Bond Asset Portfolio, that the difference is held in the manner described in the Green Bond Framework). 

Any review report is only current as of the date that report was issued and you must determine for yourself 

the relevance of any such report and/or the information contained therein for the purposes of your own 

investment considerations or expectations.  

For the avoidance of doubt, neither the Green Bond Report nor the report of any third party is, or shall 

be deemed to be, incorporated in and/or form part of this Base Prospectus. 

Social Bonds issued by Citigroup Inc. or CGMHI 

The Group has developed a Social Bond Framework for Affordable Housing (the Social Bond 

Framework) for securities issuances in order to finance projects that contribute to affordable and 

supportive housing. The below description is based on the Social Bond Framework as at the date of this 

Base Prospectus. However, the Social Bond Framework may be amended or updated from time to time 

and you should therefore refer to the most recent version of the Social Bond Framework which will be 

available on the Group's website (https://www.citigroup.com/citi/fixedincome/housing_bonds.htm) and 

the applicable Issue Terms for information on the use of proceeds of the relevant Notes. 

Social Bonds shall not be issued by CGMFL. 

Social Bond Framework 

The Group has developed a Social Bond Framework for Affordable Housing (the Social Bond 

Framework) for securities issuances in order to finance projects that contribute to affordable and 

supportive housing. The Social Bond Framework may be amended or updated from time to time and you 

should therefore refer to the most recent version of the Social Bond Framework which will be available 

on the Group's website (https://www.citigroup.com/citi/fixedincome/housing_bonds.htm).  

As at the date of this Base Prospectus, the Social Bond Framework has received a Second Party Opinion 

by an independent consultant as detailed therein. Any such opinion is only current as of the date that 

opinion was issued and is not, nor should be deemed to be, a recommendation by the relevant Issuer, the 

Dealers or any other person to buy, sell or hold Social Bonds. You must determine for yourself the 

relevance of any such opinion and/or the information contained therein for the purpose of any investment 

in Social Bonds. As at the date of this Base Prospectus, the providers of such opinions are not subject to 

any specific oversight or regulatory or other regime. For the avoidance of doubt, the Social Bond 

https://www.citigroup.com/citi/fixedincome/green_bonds.htm
https://www.citigroup.com/citi/fixedincome/housing_bonds.htm
https://www.citigroup.com/citi/fixedincome/housing_bonds.htm


Investment Considerations 

 

 102  

 
 

Framework and any such opinion are not, nor shall be deemed to be, incorporated in and/or form part of 

this Base Prospectus. 

Affordable Housing Bond Asset Portfolio and Management of Proceeds 

Under the Social Bond Framework, an amount equivalent to the net proceeds of Social Bonds is allocated 

to finance or refinance a portion of the Groupôs portfolio of affordable housing assets (the Affordable 

Housing Bond Asset Portfolio), which consist of selected eligible financing instruments which are used 

to finance the construction, rehabilitation and/or the preservation of quality affordable housing for low-

moderate income populations in the United States (the Social Bond Eligibility Criteria ). If the 

investment in any asset in the Affordable Housing Bond Asset Portfolio is terminated or if an asset no 

longer meets the Social Bond Eligibility Criteria, the asset will be removed from the Affordable Housing 

Bond Asset Portfolio. 

The Group's Affordable Housing Bond Asset Working Group (the AFBA Working Group ) is 

responsible for oversight of the Affordable Housing Bond Asset Portfolio and monitoring the aggregate 

amount of Social Bonds issued by entities within the Group with the aim of ensuring that the aggregate 

amount in the Affordable Housing Bond Asset Portfolio is equal to or greater than the aggregate amount 

raised by such Social Bonds. For this purpose, the continued eligibility and aggregate size of the 

Affordable Housing Bond Asset Portfolio is monitored quarterly. If for any reason the aggregate amount 

in the Affordable Housing Bond Asset Portfolio is less than the outstanding amount of Social Bonds 

issued, the unallocated amount will be held in cash, cash equivalents and/or other liquid marketable 

instruments (including U.S. Treasury securities) until the amount can be allocated towards the Affordable 

Housing Bond Asset Portfolio. 

The Group has developed a list of exclusionary criteria (Exclusionary Criteria ) for the proceeds of the 

Affordable Housing Bond Asset Portfolio (for example, certain loans or investments for projects outside 

the United States, mortgage-backed securities and other derivatives, etc., all as further described in the 

Social Bond Framework) and commits itself to not knowingly be involved in financing any such projects 

or activities through the proceeds of any such sale.  

Reporting 

Under the Social Bond Framework, a report (the Affordable Housing Bond Report) will be published 

by the Group on its website (https://www.citigroup.com/citi/fixedincome/housing_bonds.htm) within a 

year from any issuance of the inaugural Social Bonds and which will cover all Social Bonds issued during 

the reporting period specified therein and any material changes in the Affordable Housing Bond Asset 

Portfolio. You should note that no other or separate notification will be provided to investors in particular 

Social Bonds as to the Affordable Housing Bond Asset Portfolio.  

The Affordable Housing Bond Report will provide information on (i) the total outstanding par amount 

of Social Bonds issued during the reporting period; (ii) the total outstanding amount of funded financial 

assets that comprise the Affordable Housing Bond Asset Portfolio; (iii) the total amount of unallocated 

proceeds, if any, assigned to cash, cash equivalent and/or other liquid marketable instruments; and (iv) 

social impacts of the Social Bonds by providing information about the housing properties associated with 

the Affordable Housing Bond Asset Portfolio. Any such report is only current as of the date that report 

was issued and is not, nor should be deemed to be, a recommendation by the Issuer, the Dealers or any 

other person to buy, sell or hold Social Bonds. 

Under the Social Bond Framework, the Issuer will also engage external independent accountants to 

review that the assets included in the Affordable Housing Bond Asset Portfolio meet the Social Bond 

Eligibility Criteria and are not invested in assets as defined by the Exclusionary Criteria and that the 

aggregate amount in the Affordable Housing Bond Asset Portfolio is equal to or greater than the 

aggregate amount raised by the issuance of Social Bonds (or, to the extent the total amount of the 

outstanding Social Bonds is less than the aggregate amount in the Affordable Housing Bond Asset 

Portfolio, that the difference is held in the manner described in the Social Bond Framework). Any review 

https://www.citigroup.com/citi/fixedincome/housing_bonds.htm
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report is only current as of the date that report was issued and you must determine for yourself the 

relevance of any such report and/or the information contained therein for the purposes of your own 

investment considerations or expectations.  

For the avoidance of doubt, neither the Affordable Housing Bond Report nor the report of any third party 

is, or shall be deemed to be, incorporated in and/or form part of this Base Prospectus. 
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SECTION D.1 ï DOCUMENTS INCORPORATED BY REFERENCE FOR THE CITIGROUP 

INC. BASE PROSPECTUS 

The following documents are incorporated in, and form part of, this Base Prospectus:  

(1) the Annual Report of Citigroup Inc. on Form 10-K for the years ended 31 December 2019 and 

31 December 2020 filed with the United States Securities and Exchange Commission (the 

"SEC") on 26 February 2021 (the "Citigroup Inc. 2020 Form 10-K ") which is published on 

the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf; 

(2) the Quarterly Report of Citigroup Inc. on Form 10-Q for the three months ended 31 March 2021 

filed with the SEC on 5 May 2021 (the "Citigroup Inc. 2021 Q1 Form 10-Q") which is 

published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-

integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-

6e0d7c06394f.pdf; 

(3) the Current Report of Citigroup Inc. on Form 8-K filed with the SEC on 9 October 2020 (the 

"Citigroup Inc. 9 October 2020 Form 8-K ") in connection with an announcement of certain 

Consent Orders in respect of Citigroup Inc. and Citibank N.A.5 A copy of the Citigroup Inc. 9 

October 2020 Form 8-K is published on the website of the Euronext Dublin at https://ise-prodnr-

eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-

0f4397393a80.pdf; 

(4) the Rates Base Prospectus dated 28 June 2013 (the "2013 Base Prospectus") which is published 

on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_8ba9313d-84cd-4ff0-a42a-

5dba62f1d875.PDF?v=742015;  

(5) the Citigroup Inc. Rates Base Prospectus Supplement (No.3) dated 12 March 2014 (the "2013 

Citigroup Inc. Rates BP Supplement No.3") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_190ac5cd-59ca-46be-b3dc-

a5962c379c1e.PDF?v=2112015;  

(6) the Rates Base Prospectus dated 22 July 2014 (the "2014 Base Prospectus") which is published on 

the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_ee474483-9539-45be-ac5c-

c963add2c123.PDF?v=532015;  

(7) the Citigroup Inc. Rates Base Prospectus Supplement (No.2) dated 1 December 2014 (the "2014 

Citigroup Inc. Rates BP Supplement No.2") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_68c35972-1e7e-4d2b-8f33-

15eb8a3b5295.PDF?v=2112015;  

(8) the Rates Base Prospectus dated 10 August 2015 (the "10 August 2015 Base Prospectus") which 

is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_32861db5-fe24-4e99-b996-

2b20d0850933.PDF?v=1492015;  

(9) the Citigroup Inc. Rates Base Prospectus Supplement (No.2) dated 16 November 2015 (the "2015 

Citigroup Inc. Rates BP Supplement No.2") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_e9374c6f-7d97-4c81-afb0-

405538532c9a.PDF?v=2112015;  

 
5  On 7 October 2020, the Board of Governors of the Federal Reserve System (Federal Reserve Board) and the Office 

of the Comptroller of the Currency (OCC) issued Consent Orders with Citigroup Inc. and Citibank, N.A., respectively. 
The Consent Orders require that Citigroup Inc. and Citibank , N.A. submit acceptable plans to the Federal Reserve 

Board and the OCC relating principally to improvements in various aspects of risk management, compliance, data 

quality management and governance, and internal controls. Citibank, N.A. also entered into a Consent Order with the 
OCC to pay a civil money penalty of U.S.$400 million. 

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
http://www.ise.ie/debt_documents/Base%20Prospectus_8ba9313d-84cd-4ff0-a42a-5dba62f1d875.PDF?v=742015
http://www.ise.ie/debt_documents/Base%20Prospectus_8ba9313d-84cd-4ff0-a42a-5dba62f1d875.PDF?v=742015
http://www.ise.ie/debt_documents/Supplements_190ac5cd-59ca-46be-b3dc-a5962c379c1e.PDF?v=2112015
http://www.ise.ie/debt_documents/Supplements_190ac5cd-59ca-46be-b3dc-a5962c379c1e.PDF?v=2112015
http://www.ise.ie/debt_documents/Base%20Prospectus_ee474483-9539-45be-ac5c-c963add2c123.PDF?v=532015
http://www.ise.ie/debt_documents/Base%20Prospectus_ee474483-9539-45be-ac5c-c963add2c123.PDF?v=532015
http://www.ise.ie/debt_documents/Supplements_68c35972-1e7e-4d2b-8f33-15eb8a3b5295.PDF?v=2112015
http://www.ise.ie/debt_documents/Supplements_68c35972-1e7e-4d2b-8f33-15eb8a3b5295.PDF?v=2112015
http://www.ise.ie/debt_documents/Base%20Prospectus_32861db5-fe24-4e99-b996-2b20d0850933.PDF?v=1492015
http://www.ise.ie/debt_documents/Base%20Prospectus_32861db5-fe24-4e99-b996-2b20d0850933.PDF?v=1492015
http://www.ise.ie/debt_documents/Supplements_e9374c6f-7d97-4c81-afb0-405538532c9a.PDF?v=2112015
http://www.ise.ie/debt_documents/Supplements_e9374c6f-7d97-4c81-afb0-405538532c9a.PDF?v=2112015
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(10) the Rates Base Prospectus dated 21 December 2015 (the "21 December 2015 Base Prospectus") 

which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-

e40802dd59fd.PDF;  

(11) the Citigroup Inc. Rates Base Prospectus Supplement (No.2) dated 21 March 2016 (the "2015 

Citigroup Inc. Rates BP Supplement No.2") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-

20a02643f41a.PDF; 

(12) the Citigroup Inc. Rates Base Prospectus Supplement (No.4) dated 18 May 2016 (the "2015 

Citigroup Inc. Rates BP Supplement No.4") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-

3e680fed5a69.PDF;  

(13) the Rates Base Prospectus dated 15 December 2016 (the "2016 Citigroup Inc. Base Prospectus") 

which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-

b136b6b3f06e.PDF; 

(14) the Citigroup Inc. Rates Base Prospectus Supplement (No.1) dated 26 January 2017 (the "2016 

Citigroup Inc. Rates BP Supplement No.1") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-

88a9392e77b3.pdf; 

(15) the Citigroup Inc. Rates Base Prospectus Supplement (No.4) dated 21 August 2017 (the "2016 

Citigroup Inc. Rates BP Supplement No.4") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-

d96f78dea40f.PDF; 

(16) the Rates Base Prospectus dated 15 December 2017 (the "2017 Citigroup Inc. Base Prospectus") 

which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff273765-

ce5f-4190-9259-0f3f038f846a.PDF; 

(17) the Citigroup Inc. Rates Base Prospectus Supplement (No.3) dated 22 May 2018 (the "2017 

Citigroup Inc. Rates BP Supplement No.3") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-

e7db46bc77a5.PDF; 

(18) the Citigroup Inc. Rates Base Prospectus Supplement (No.5) dated 20 August 2018 (the "2017 

Citigroup Inc. Rates BP Supplement No.5") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-

44972b868602.PDF;  

(19) the Citigroup Inc. Rates Base Prospectus Supplement (No.9) dated 21 November 2018 (the "2017 

Citigroup Inc.  Rates BP Supplement No.9") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-

1556ed4b0366.PDF;  

(20) the Citigroup Inc. Rates Base Prospectus Supplement (No.10) dated 6 December 2018 (the "2017 

Citigroup Inc. Rates BP Supplement No.10") which is published on the website of Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-

0fed1c2770ea.PDF; 

(21) the Rates Base Prospectus dated 14 December 2018 (the "2018 Citigroup Inc. Base Prospectus") 

which is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-

1291c624f6f4.PDF; 

http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-e40802dd59fd.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-e40802dd59fd.PDF
http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-20a02643f41a.PDF
http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-20a02643f41a.PDF
http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-3e680fed5a69.PDF
http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-3e680fed5a69.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-b136b6b3f06e.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-b136b6b3f06e.PDF
http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-88a9392e77b3.pdf
http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-88a9392e77b3.pdf
http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-d96f78dea40f.PDF
http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-d96f78dea40f.PDF
http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff273765-ce5f-4190-9259-0f3f038f846a.PDF
http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff273765-ce5f-4190-9259-0f3f038f846a.PDF
http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-e7db46bc77a5.PDF
http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-e7db46bc77a5.PDF
http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-44972b868602.PDF
http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-44972b868602.PDF
http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-1556ed4b0366.PDF
http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-1556ed4b0366.PDF
http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-0fed1c2770ea.PDF
http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-0fed1c2770ea.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-1291c624f6f4.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-1291c624f6f4.PDF
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(22) the Citigroup Inc. Rates Base Prospectus Supplement (No.2) dated 22 March 2019 (the "2018 

Citigroup Inc. Rates BP Supplement No.2") which is published on the website of Euronext 

Dublin at https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-

26b555ad538b.PDF;  

(23) the Citigroup Inc. Rates Base Prospectus Supplement (No.3) dated 1 May 2019 (the "2018 

Citigroup Inc. Rates BP Supplement No.3") which is published on the website of Euronext 

Dublin at https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-

32a7c92381b9.PDF; 

(24) the Rates Base Prospectus dated 19 July 2019 (the "2019 Citigroup Inc. Base Prospectus") 

which is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-

c6d792ab91ef.PDF; 

(25) the Citigroup Inc. Rates Base Prospectus Supplement (No.1) dated 23 August 2019 (the "2019 

Citigroup Inc. Rates BP Supplement No.1") which is published on the website of Euronext 

Dublin at https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-

1cabdf7e5844.PDF; 

(26) the Citigroup Inc. Rates Base Prospectus Supplement (No.3) dated 10 October 2019 (the "2019 

Citigroup Inc. Rates BP Supplement No.3") which is published on the website of Euronext 

Dublin at https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-

43716c6ac901.PDF;  

(27) the Citigroup Inc. Rates Base Prospectus Supplement (No.5) dated 8 November 2019 (the "2019 

Citigroup Inc. Rates BP Supplement No.5") which is published on the website of Euronext 

Dublin at https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-

8e8c32f6c792.PDF; 

(28) the Rates Base Prospectus dated 8 July 2020 (the "2020 Citigroup Inc. Base Prospectus") 

which is published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-

integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-

b9b9-aead1d6022b0.PDF; 

(29) the Citigroup Inc. Rates Base Prospectus Supplement (No.4) dated 17 November 2020 (the 

"2020 Citigroup Inc. Rates BP Supplement No.4") which is published on the website of 

Euronext Dublin at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF; 

(30) the Citigroup Inc. Rates Base Prospectus Supplement (No.6) dated 16 March 2021 (the "2020 

Citigroup Inc. Rates BP Supplement No.6") which is published on the website of Euronext 

Dublin at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF; and 

(31) the Citigroup Inc. Rates Base Prospectus Supplement (No.7) dated 27 April 2021 (the "2020 

Citigroup Inc. Rates BP Supplement No.7") which is published on the website of Euronext 

Dublin at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/202104/bbfa0f86-2fd4-4f7e-a0fc-f07911deca99.PDF. 

The following information appears on the pages of the relevant document(s) as set out below: 

1.  Audited consolidated financial statements of Citigroup Inc. as of 31 December 2020 and 

2019 and for the years ended 31 December 2020, 2019 and 2018, as set out in the Citigroup 

Inc. 2020 Form 10-K: 

  Page(s) 

(a)  Consolidated Statements of Income and Comprehensive Income 138-139 

https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-26b555ad538b.PDF
https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-26b555ad538b.PDF
https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-32a7c92381b9.PDF
https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-32a7c92381b9.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-c6d792ab91ef.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-c6d792ab91ef.PDF
https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-1cabdf7e5844.PDF
https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-1cabdf7e5844.PDF
https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-43716c6ac901.PDF
https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-43716c6ac901.PDF
https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-8e8c32f6c792.PDF
https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-8e8c32f6c792.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/bbfa0f86-2fd4-4f7e-a0fc-f07911deca99.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/bbfa0f86-2fd4-4f7e-a0fc-f07911deca99.PDF
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(b)  Consolidated Balance Sheet 140-141 

(c)  Consolidated Statement of Changes in Stockholders' Equity 142-143 

(d)  Consolidated Statement of Cash Flows 144-145 

(e)  Notes to the Consolidated Financial Statements 146-310 

(f)  Report of Independent Registered Public Accounting Firm ï 

Consolidated Financial Statements of Citigroup Inc. as of 31 

December 2020 and 2019 and for the years ended 31 December 

2020, 2019 and 2018 

132-136 

2.  Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2020 Form  

10-K: 

  Page(s) 

(a)  Description of the principal activities of Citigroup Inc. ï Overview, 

Management's Discussion and Analysis of Financial Condition and 

Results of Operations, Segment and Business ï Income (Loss) and 

Revenues and Segment Balance Sheet 

4-31 

(b)  Description of the principal markets in which Citigroup Inc. 

competes 

 

 (i) Global Consumer Banking and Institutional Clients Group 18-30 

 (ii)  Note 3 (Business Segments) to the Consolidated Financial 

Statements 

162 

(c)  Description of the principal investments of Citigroup Inc. ï Note 

13 (Investments) to the Consolidated Financial Statements 

192-203 

(d)  Description of trends and events affecting Citigroup Inc.  

 (i) Overview, Management's Discussion and Analysis of 

Financial Condition and Results of Operations, Segment 

and Business ï Income (Loss) and Revenues and Segment 

Balance Sheet 

4-31 

 (ii)  Capital Resources 32-48 

 (iii)  Risk Factors 49-61 

 (iv) Significant Accounting Policies and Significant Estimates 123-128 

 (v) Note 1 (Summary of Significant Accounting Policies) to 

the Consolidated Financial Statements 

146-160 

(e)  Description of litigation involving Citigroup Inc. 291-298 

(f)  Risk Factors 49-61 

(g)  Risk Management 65-122 

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

ended 31 March 2021, as set out in the Citigroup Inc. 2021 Q1 Form 10-Q: 

  Page(s) 
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(a)  Consolidated Statements of Income and Comprehensive Income 88-89 

(b)  Consolidated Balance Sheet 90-91 

(c)  Consolidated Statement of Changes in Stockholders' Equity 92-93 

(d)  Consolidated Statement of Cash Flows 94-95 

(e)  Notes to the Consolidated Financial Statements 96-201 

4.  Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2021 Q1 

Form 10-Q: 

  Page(s) 

(a)  Description of the principal activities of Citigroup Inc. - Overview, 

Management's Discussion and Analysis of Financial Condition and 

Results of Operations, Segment and Business ï Income (Loss) and 

Revenues and Segment Balance Sheet 

1-22 

(b)  Description of the principal markets in which Citigroup Inc. 

competes 

 

 (i) Management's Discussion and Analysis of Financial 

Condition and Results of Operations, Segment and 

Business ï Income (Loss) and Revenues and Segment 

Balance Sheet 

3-22 

 (ii)  Strategic Risk 74-76 

 (iii)  Note 3 (Business Segments) to the Consolidated Financial 

Statements 

100 

(c)  Description of the principal investments of Citigroup Inc. ï Note 12 

(Investments) to the Consolidated Financial Statements 

114-123 

(d)  Description of trends and events affecting Citigroup Inc. 

 

 (i) Citigroup Segments, Management's Discussion and 

Analysis of Financial Condition and Results of Operations, 

Segment and Business ï Income (Loss) and Revenues and 

Segment Balance Sheet 

2-22 

 (ii)  Significant Accounting Policies and Significant Estimates, 

Income Taxes, Disclosure Controls and Procedures, 

Disclosure Pursuant to Section 219 of the Iran Threat 

Reduction and Syria Human Rights Act and Forward-

Looking Statements 

77-85 

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

Policies and Accounting Changes) to the Consolidated 

Financial Statements 

96-98 

(e)  Description of litigation involving Citigroup Inc. ï Note 23 

(Contingencies) to the Consolidated Financial Statements 

192-193 

(f)  Risk Management ï Managing Global Risk Table of Contents and 

Managing Global Risk 

36-76 

5.  Announcement relating to Citigroup Inc. as set out in the Citigroup Inc. 9 October 2020 

Form 8-K: 
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  Page(s) 

(a)  Consent Order, dated 7 October 2020, issued by the Board of 

Governors of the Federal Reserve System 

Exhibit Number 99.2 

on pages 7-16 

(b)  Consent Order, dated 7 October 2020, issued by the Office of the 

Comptroller of the Currency 

Exhibit Number 99.3 

on pages 17-52 

(c)  Consent Order, dated 7 October 2020, issued by the Office of the 

Comptroller of the Currency 

Exhibit Number 99.4 

on pages 53-61 

6.  As set out in the 2013 Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes F-1 - F-145 

7.  As set out in the 2013 Citigroup Inc. Rates BP Supplement No.3: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Amendments to the Citigroup Inc. Rates Base Prospectus  4 

(b)  Underlying Schedule 3 (Credit Linked Conditions) 29-53 

(c)  Pro Forma Final Terms  54-94 

8.  As set out in the 2014 Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes  195-421 

9.  As set out in the 2014 Citigroup Inc. Rates BP Supplement No.2:  

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus   

(a)  Pro Forma Final Terms  4 

(b)  General Conditions of the Notes  4-5 

10.  As set out in the 10 August 2015 Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 210-435 

11.  As set out in the 2015 Citigroup Inc. Rates BP Supplement No.2: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus   

(a)  Summary  3 

12.  As set out in the 21 December 2015 Base Prospectus: 

  Page(s) 



Documents Incorporated by Reference for the Citigroup Inc. Base Prospectus 

 

 111  

 
 

(a)  Section G ï Terms and Conditions of the Notes 238-478 

13.  As set out in the 2015 Citigroup Inc. Rates BP Supplement No.2:  

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Summary 5 

(b)  Additional information to be supplemented 10-36 

14.  As set out in the 2015 Citigroup Inc. Rates BP Supplement No.4: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Pro Forma Final Terms 5 

(b)  Pro Forma Pricing Supplement 5 

(c)  Schedule 2 ï General Conditions of the Notes 62 

15.  As set out in the 2016 Citigroup Inc. Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 265-513 

16.  As set out in the 2016 Citigroup Inc. Rates BP Supplement No.1: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Schedule 5 ï Amendments to the Terms and Conditions of the 

Notes ï General Conditions of the Notes 

64-65 

(b)  Schedule 6 ï Amendments to the Pro Forma Final Terms 66-67 

17.  As set out in the 2016 Citigroup Inc. Rates BP Supplement No.4: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Schedule 5 ï Amendments to the General Conditions of the Notes 70 

18.  As set out in the 2017 Citigroup Inc. Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 278-535 

19.  As set out in the 2017 Citigroup Inc. Rates BP Supplement No.3: 

  Page(s) 

(a)  Schedule 4 ï Amendments to the Terms and Conditions of the 

Notes ï General Conditions of the Notes 

73-89 
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(b)  Schedule 5 ï Amendments to the Pro Forma Final Terms 90-165 

20.  As set out in the 2017 Citigroup Inc. Rates BP Supplement No.5: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Schedule 3 ï Amendments to the Terms and Conditions of the 

Notes ï General Conditions of the Notes 

68-73 

(b)  Schedule 4 ï Amendments to the Pro Forma Final Terms 74-75 

21.  As set out in the 2017 Citigroup Inc. Rates BP Supplement No.9: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  The paragraph entitled "Amendments to the Terms and Conditions 

of the Notes" 

8 

(b)  Schedule 4 ï Amendments to the Pro Forma Final Terms 72 

22.  As set out in the 2017 Citigroup Inc. Rates BP Supplement No.10: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Schedule 1 ïAmendments to the Terms and Conditions of the Notes 7-8 

(b)  Schedule 2 ï Amendments to the Pro Forma Final Terms 9-12 

23.  As set out in the 2018 Citigroup Inc. Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 308-464 

24.  As set out in the 2018 Citigroup Inc. Rates BP Supplement No.2: 

  Page(s) 

(a)  Schedule 4 ï Amendments to the Terms and Conditions of the Notes 

ï General Conditions of the Notes 

88-92 

(b)  Schedule 5 ï Amendments to the Pro Forma Final Terms 93-97 

25.  As set out in the 2018 Citigroup Inc. Rates BP Supplement No.3: 

  Page(s) 

(a)  Schedule 3 ï Amendments to the Terms and Conditions of the Notes 

ï General Conditions of the Notes 

84-106 

(b)  Schedule 4 ï Amendments to the Pro Forma Final Terms 107-123 

26.  As set out in the 2019 Citigroup Inc. Base Prospectus: 

  Page(s) 
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(a)  Section F ï Terms and Conditions of the Notes 325-654 

27.  As set out in the 2019 Citigroup Inc. Rates BP Supplement No.1: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Schedule 5ï Amendments to the Terms and Conditions of the Notes 

ï Valuation and Settlement Schedule 

81-84 

28.  As set out in the 2019 Citigroup Inc. Rates BP Supplement No.3: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Schedule 2 ï Amendments to the Terms and Conditions of the Notes 

ï Valuation and Settlement Schedule 

81 

29.  As set out in the 2019 Citigroup Inc. Rates BP Supplement No.5: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Schedule 3 ï Amendments to the Terms and Conditions of the Notes 

ï Valuation and Settlement Schedule 

87 

(b)  Schedule 4 ï Amendments to the Pro Forma Final Terms 88 

30.  As set out in the 2020 Citigroup Inc. Base Prospectus:  

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 259-837 

31.  As set out in the 2020 Citigroup Inc. Rates BP Supplement No.4:  

  Page(s) 

(a)  Schedule 7 ï Amendments to the Pro Forma Final Terms 26-28 

32.  As set out in the 2020 Citigroup Inc. Rates BP Supplement No.6: 

  Page(s) 

 Information relating to the Citigroup Inc. Rates Base Prospectus  

(a)  Schedule 14 ï Amendments to the Terms and Conditions of the 

Notes ï General Conditions of the Notes 

80-85 

(b)  Schedule 15 ï Amendments to the Terms and Conditions of the 

Notes ï Underlying Schedule 2 - Rate Conditions 

86 

(c)  Schedule 16 ï Amendments to the Terms and Conditions of the 

Notes ï Underlying Schedule 3 - Credit Linked Conditions 

87-99 

(d)  Schedule 17ï Amendments to the Terms and Conditions of the 

Notes ï Valuation and Settlement Schedule 

100-124 

(e)  Schedule 18 ï Amendments to the Pro Forma Final Terms 125-159 
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33.  As set out in the 2020 Citigroup Inc. Rates BP Supplement No.7: 

  Page(s) 

(a)  Schedule 5 ï Amendments to the Terms and Conditions of the Notes 

ï Underlying Schedule 1 - Inflation Index Conditions 

14 

(b)  Schedule 6ï Amendments to the Terms and Conditions of the Notes 

ï Valuation and Settlement Schedule 

15-16 

(c)  Schedule 7 ï Amendments to the Pro Forma Final Terms 17-19 

Any information not listed in the cross-reference list above but included in the above mentioned 

documents is additional information given for information purposes only. 

In addition, all quarterly interim reports on Form 10-Q of Citigroup Inc., its Annual Reports on Form 10-

K for fiscal years after 2020, all quarterly earnings releases on Form 8-K and any other reports filed by 

Citigroup Inc. with the SEC pursuant to Section 13, 14 or 15(d) of the United States Securities Exchange 

Act of 1934, as amended (the "Exchange Act"), and the rules and regulations thereunder, subsequent to 

the date of the financial statements included in the Citigroup Inc. 2020 Form 10-K and the Citigroup Inc. 

2021 Q1 Form 10-Q referred to above will be available to the public on the SEC's website (address: 

http://www.sec.gov). 

The Citigroup Inc. Base Prospectus should be read and construed in conjunction with any documents 

incorporated by reference therein, any supplement to this Base Prospectus or the Citigroup Inc. Base 

Prospectus and any applicable Issue Terms. Any statement contained therein or in any document 

incorporated by reference therein shall be deemed to be modified or superseded for the purposes of this 

Base Prospectus or the Citigroup Inc. Base Prospectus to the extent that any supplement to this Base 

Prospectus or the Citigroup Inc. Base Prospectus or any other subsequently dated document incorporated 

by reference therein modifies or supersedes such statement. Any statement so modified or superseded 

shall not be deemed, except as so modified or superseded, to constitute a part of this Base Prospectus or 

the Citigroup Inc. Base Prospectus. 

http://www.sec.gov/
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SECTION D.2 ï DOCUMENTS INCORPORATED BY REFERENCE FOR THE CGMHI 

BASE PROSPECTUS 

The following documents are incorporated in, and form part of, this Base Prospectus: 

(1) the annual financial report of CGMHI for the year ended 31 December 2019 containing its 

audited consolidated financial statements as of 31 December 2019 and 2018 and for each of the 

years in the three year period ended 31 December 2019 (the "CGMHI 2019 Annual Report") 

which is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/CGMHI%20Financial%20Statements%202019_b08f0857

-1e9b-42be-8e9b-31dbdfc19619.PDF; 

(2) the annual financial report of CGMHI for the year ended 31 December 2020 containing its 

audited consolidated financial statements as of 31 December 2020 and 2019 and for each of the 

years in the three year period ended 31 December 2020 (the "CGMHI 2020 Annual Report") 

which is published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-

integration.s3-eu-west-1.amazonaws.com/202106/ffa615f9-ef13-4268-bbad-

5b1d4be221fb.pdf 

(3) the Annual Report of Citigroup Inc. on Form 10-K for the years ended 31 December 2019 and 

31 December 2020 filed with the SEC on 26 February 2021 (the "Citigroup Inc. 2020 Form 

10-K ") which is published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-

data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-

e99c4ec50aae.pdf; 

(4) the Quarterly Report of Citigroup Inc. on Form 10-Q for the three months ended 31 March 2021 

filed with the SEC on 5 May 2021 (the "Citigroup Inc. 2021 Q1 Form 10-Q") which is 

published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-

integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-

6e0d7c06394f.pdf; 

(5) the Current Report of Citigroup Inc. on Form 8-K filed with the SEC on 9 October 2020 (the 

"Citigroup Inc. 9 October 2020 Form 8-K ") in connection with an announcement of certain 

Consent Orders in respect of Citigroup Inc. and Citibank N.A.6 A copy of the Citigroup Inc. 9 

October 2020 Form 8-K is published on the website of Euronext Dublin at https://ise-prodnr-

eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-

0f4397393a80.pdf;  

(6) the Rates Base Prospectus dated 21 December 2015 (the "21 December 2015 Base 

Prospectus") which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-

e40802dd59fd.PDF;  

(7) the CGMHI Rates Base Prospectus Supplement (No.2) dated 21 March 2016 (the "2015 

CGMHI Rates BP Supplement No.2") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-

20a02643f41a.PDF; 

(8) the CGMHI Rates Base Prospectus Supplement (No.4) dated 18 May 2016 (the "2015 CGMHI 

Rates BP Supplement No.4") which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-

3e680fed5a69.PDF;  

 
6  On 7 October 2020, the Board of Governors of the Federal Reserve System (Federal Reserve Board) and the Office 

of the Comptroller of the Currency (OCC) issued Consent Orders with Citigroup Inc. and Citibank, N.A., respectively. 
The Consent Orders require that Citigroup Inc. and Citibank , N.A. submit acceptable plans to the Federal Reserve 

Board and the OCC relating principally to improvements in various aspects of risk management, compliance, data 

quality management and governance, and internal controls. Citibank, N.A. also entered into a Consent Order with the 
OCC to pay a civil money penalty of U.S.$400 million. 

https://www.ise.ie/debt_documents/CGMHI%20Financial%20Statements%202019_b08f0857-1e9b-42be-8e9b-31dbdfc19619.PDF
https://www.ise.ie/debt_documents/CGMHI%20Financial%20Statements%202019_b08f0857-1e9b-42be-8e9b-31dbdfc19619.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/ffa615f9-ef13-4268-bbad-5b1d4be221fb.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/ffa615f9-ef13-4268-bbad-5b1d4be221fb.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/ffa615f9-ef13-4268-bbad-5b1d4be221fb.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-e40802dd59fd.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-e40802dd59fd.PDF
http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-20a02643f41a.PDF
http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-20a02643f41a.PDF
http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-3e680fed5a69.PDF
http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-3e680fed5a69.PDF
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(9) the Rates Base Prospectus dated 15 December 2016 (the "2016 CGMHI Base Prospectus") 

which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-

b136b6b3f06e.PDF; 

(10) the CGMHI Rates Base Prospectus Supplement (No.1) dated 26 January 2017 (the "2016 

CGMHI Rates BP Supplement No.1") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-

88a9392e77b3.pdf; 

(11) the CGMHI Rates Base Prospectus Supplement (No.4) dated 21 August 2017 (the "2016 

CGMHI Rates BP Supplement No.4") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-

d96f78dea40f.PDF; 

(12) the Rates Base Prospectus dated 15 December 2017 (the "2017 CGMHI Base Prospectus") 

which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff2737

65-ce5f-4190-9259-0f3f038f846a.PDF; 

(13) the CGMHI Rates Base Prospectus Supplement (No.3) dated 22 May 2018 (the "2017 CGMHI 

Rates BP Supplement No.3") which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-

e7db46bc77a5.PDF; 

(14) the CGMHI Rates Base Prospectus Supplement (No.5) dated 20 August 2018 (the "2017 

CGMHI Rates BP Supplement No.5") which is published on the website of the Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-

44972b868602.PDF;  

(15) the CGMHI Rates Base Prospectus Supplement (No.9) dated 21 November 2018 (the "2017 

CGMHI Rates BP Supplement No.9") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-

1556ed4b0366.PDF;  

(16) the CGMHI Rates Base Prospectus Supplement (No.10) dated 6 December 2018 (the "2017 

CGMHI Rates BP Supplement No.10") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-

0fed1c2770ea.PDF; 

(17) the Rates Base Prospectus dated 14 December 2018 (the "2018 CGMHI Base Prospectus") 

which is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-

1291c624f6f4.PDF; 

(18) the CGMHI Rates Base Prospectus Supplement (No.2) dated 22 March 2019 (the "2018 

CGMHI Rates BP Supplement No.2") which is published on the website of Euronext Dublin 

at https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-

26b555ad538b.PDF; 

(19) the CGMHI Rates Base Prospectus Supplement (No.3) dated 1 May 2019 (the "2018 CGMHI 

Rates BP Supplement No.3") which is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-

32a7c92381b9.PDF; 

(20) the Rates Base Prospectus dated 19 July 2019 (the "2019 CGMHI Base Prospectus") which is 

published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-

c6d792ab91ef.PDF; 

http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-b136b6b3f06e.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-b136b6b3f06e.PDF
http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-88a9392e77b3.pdf
http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-88a9392e77b3.pdf
http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-d96f78dea40f.PDF
http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-d96f78dea40f.PDF
http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff273765-ce5f-4190-9259-0f3f038f846a.PDF
http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff273765-ce5f-4190-9259-0f3f038f846a.PDF
http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-e7db46bc77a5.PDF
http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-e7db46bc77a5.PDF
http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-44972b868602.PDF
http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-44972b868602.PDF
http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-1556ed4b0366.PDF
http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-1556ed4b0366.PDF
http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-0fed1c2770ea.PDF
http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-0fed1c2770ea.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-1291c624f6f4.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-1291c624f6f4.PDF
https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-26b555ad538b.PDF
https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-26b555ad538b.PDF
https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-32a7c92381b9.PDF
https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-32a7c92381b9.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-c6d792ab91ef.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-c6d792ab91ef.PDF
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(21) the CGMHI Rates Base Prospectus Supplement (No.1) dated 23 August 2019 (the "2019 

CGMHI Rates BP Supplement No.1") which is published on the website of Euronext Dublin 

at https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-

1cabdf7e5844.PDF; 

(22) the CGMHI Rates Base Prospectus Supplement (No.3) dated 10 October 2019 (the "2019 

CGMHI Rates BP Supplement No.3") which is published on the website of Euronext Dublin 

at https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-

43716c6ac901.PDF;  

(23) the CGMHI Rates Base Prospectus Supplement (No.5) dated 8 November 2019 (the "2019 

CGMHI Rates BP Supplement No.5") which is published on the website of Euronext Dublin 

at https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-

8e8c32f6c792.PDF; 

(24) the Rates Base Prospectus dated 8 July 2020 (the "2020 CGMHI Base Prospectus") which is 

published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-

integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-

b9b9-aead1d6022b0.PDF; 

(25) the CGMHI Rates Base Prospectus Supplement (No.5) dated 17 November 2020 (the "2020 

CGMHI Rates BP Supplement No.5") which is published on the website of Euronext Dublin 

at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF; 

(26) the CGMHI Rates Base Prospectus Supplement (No.7) dated 16 March 2021 (the "2020 

CGMHI Rates BP Supplement No.7") which is published on the website of Euronext Dublin 

at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF; and 

(27) the CGMHI Rates Base Prospectus Supplement (No.8) dated 27 April 2021 (the "2020 CGMHI 

Rates BP Supplement No.8") which is published on the website of Euronext Dublin at 

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/bbfa0f86-

2fd4-4f7e-a0fc-f07911deca99.PDF. 

The following information appears on the specified pages of the relevant documents as set out below: 

 

1.  Audited consolidated financial statements of CGMHI as of 31 December 2019 and 2018 

for each of the years in the three year period ended 31 December 2019, as set out in the 

CGMHI 2019 Annual Report: 

  Page(s) of the section entitled 

"Consolidated Financial 

Statements" 

(a)  Consolidated Statements of Income 1 

(b)  Consolidated Statements of Comprehensive Income 2 

(c)  Consolidated Statements of Financial Condition 3-4 

(d)  Consolidated Statements of Changes in Stockholders' 

Equity 

5 

(e)  Consolidated Statement of Cash Flows 6 

(f)  Notes to Consolidated Financial Statements 7-66 

https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-1cabdf7e5844.PDF
https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-1cabdf7e5844.PDF
https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-43716c6ac901.PDF
https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-43716c6ac901.PDF
https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-8e8c32f6c792.PDF
https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-8e8c32f6c792.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/bbfa0f86-2fd4-4f7e-a0fc-f07911deca99.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/bbfa0f86-2fd4-4f7e-a0fc-f07911deca99.PDF
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(g)  Independent Auditor's Report Thirty-fifth page of the published 

CGMHI 2019 Annual Report 

2.  The Management Report of the Issuer, as set out in the CGMHI 2019 Annual Report: 

  Page(s) of the section entitled 

"Management Report"  

(a)  Management Report 1-29 

3.  Audited consolidated financial statements of CGMHI as of 31 December 2020 and 2019 

for each of the years in the three year period ended 31 December 2020, as set out in the 

CGMHI 2020 Annual Report: 

  Page(s) of the section entitled 

"Consolidated Financial 

Statements" 

(a)  Consolidated Statements of Income 1 

(b)  Consolidated Statements of Comprehensive Income 2 

(c)  Consolidated Statements of Financial Condition 3-4 

(d)  Consolidated Statements of Changes in Stockholders' 

Equity 

5 

(e)  Consolidated Statements of Cash Flows 6 

(f)  Notes to Consolidated Financial Statements 7-66 

(g)  Independent Auditor's Report Thirty-sixth page of the published 

CGMHI 2020 Annual Report 

4.  The Management Report of the Issuer, as set out in the CGMHI 2020 Annual Report: 

  Page(s) of the section entitled 

"Management Report"  

(a)  Management Report 1-30 

5.  Audited consolidated financial statements of Citigroup Inc. as of 31 December 2020 and 

2019 and for the years ended 31 December 2020, 2019 and 20187, as set out in the 

Citigroup Inc. 2020 Form 10-K: 

  Page(s) 

A.  Consolidated Statements of Income and 

Comprehensive Income 138-139 

B.  Consolidated Balance Sheet 140-141 

C.  Consolidated Statement of Changes in Stockholders' 

Equity 142-143 

D.  Consolidated Statement of Cash Flows 144-145 

E.  Notes to the Consolidated Financial Statements 146-310 

F.  Report of Independent Registered Public Accounting 

Firm ï Consolidated Financial Statements of Citigroup 132-136 
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Inc. as of 31 December 2020 and 2019 and for the years 

ended 31 December 2020, 2019 and 2018 

6.  Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2020 Form 

10-K: 

  Page(s) 

A.  Description of the principal activities of Citigroup Inc. 

ï Overview, Management's Discussion and Analysis 

of Financial Condition and Results of Operations, 

Segment and Business ï Income (Loss) and Revenues 

and Segment Balance Sheet 4-31 

B.  Description of the principal markets in which 

Citigroup Inc. competes  

 (i) Global Consumer Banking and Institutional 

Clients Group 138-139 

 (ii)  Note 3 (Business Segments) to the Consolidated 

Financial Statements 140-141 

C.  Description of the principal investments of Citigroup 

Inc. ï Note 13 (Investments) to the Consolidated 

Financial Statements 142-143 

D.  Description of trends and events affecting Citigroup 

Inc.  

 (i) Overview, Management's Discussion and 

Analysis of Financial Condition and Results of 

Operations, Segment and Business ï Income 

(Loss) and Revenues and Segment Balance 

Sheet 4-31 

 (ii)  Capital Resources 32-48 

 (iii)  Risk Factors 49-61 

 (iv) Significant Accounting Policies and 

Significant Estimates 123-128 

 (v) Note 1 (Summary of Significant Accounting 

Policies) to the Consolidated Financial 

Statements 146-160 

E.  Description of litigation involving Citigroup Inc. 291-298 

F.  Risk Factors 49-61 

G.  Risk Management 65-122 

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

ended 31 March 2021, as set out in the Citigroup Inc. 2021 Q1 Form 10-Q: 

  Page(s) 

(a)  Consolidated Statements of Income and 

Comprehensive Income 

88-89 

(b)  Consolidated Balance Sheet 90-91 
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(c)  Consolidated Statement of Changes in Stockholders' 

Equity 

92-93 

(d)  Consolidated Statement of Cash Flows 94-95 

(e)  Notes to the Consolidated Financial Statements 96-201 

8.  Other information relating to Citigroup Inc., as set out in the Citigroup Inc. 2021 Q1 Form 

10-Q: 

  Page(s) 

(a)  Description of the principal activities of Citigroup Inc. 

- Overview, Management's Discussion and Analysis of 

Financial Condition and Results of Operations, 

Segment and Business ï Income (Loss) and Revenues 

and Segment Balance Sheet 

1-22 

(b)  Description of the principal markets in which 

Citigroup Inc. competes 

 

 (i) Management's Discussion and Analysis of 

Financial Condition and Results of 

Operations, Segment and Business ï Income 

(Loss) and Revenues and Segment Balance 

Sheet 

3-22 

 (ii)  Strategic Risk 74-76 

 (iii)  Note 3 (Business Segments) to the 

Consolidated Financial Statements 

100 

(c)  Description of the principal investments of Citigroup 

Inc. ï Note 12 (Investments) to the Consolidated 

Financial Statements 

114-123 

(d)  Description of trends and events affecting Citigroup 

Inc. 

 

 (i) Citigroup Segments, Management's 

Discussion and Analysis of Financial 

Condition and Results of Operations, 

Segment and Business ï Income (Loss) and 

Revenues and Segment Balance Sheet 

2-22 

 (ii)  Significant Accounting Policies and 

Significant Estimates, Income Taxes, 

Disclosure Controls and Procedures, 

Disclosure Pursuant to Section 219 of the Iran 

Threat Reduction and Syria Human Rights 

Act and Forward-Looking Statements 

77-85 

 (iii)  Note 1 (Basis of Presentation, Updated 

Accounting Policies and Accounting 

Changes) to the Consolidated Financial 

Statements 

96-98 

(e)  Description of litigation involving Citigroup Inc. ï 

Note 23 (Contingencies) to the Consolidated Financial 

Statements 

192-193 
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(f)  Risk Management ï Managing Global Risk Table of 

Contents and Managing Global Risk 

36-76 

9.  Announcement relating to Citi Inc. as set out in the Citigroup Inc. 9 October 2020 Form 8-

K: 

  Page(s) 

(a)  Consent Order, dated 7 October 2020, issued by the 

Board of Governors of the Federal Reserve System 

Exhibit Number 99.2 on pages 7-

16 

(b)  Consent Order, dated 7 October 2020, issued by the 

Office of the Comptroller of the Currency 

Exhibit Number 99.3 on pages 17-

52 

(c)  Consent Order, dated 7 October 2020, issued by the 

Office of the Comptroller of the Currency 

Exhibit Number 99.4 on pages 53-

61 

10.  As set out in the 21 December 2015 Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 238-478 

11.  As set out in the 2015 CGMHI Rates BP Supplement No.2: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Summary 7 

(b)  Additional information to be supplemented 10-36 

12.  As set out in the 2015 CGMHI Rates BP Supplement No.4: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Pro Forma Final Terms 9 

(b)  Pro Forma Pricing Supplement 9 

(c)  Schedule 2 ï General Conditions of the Notes 62 

   

13.  As set out in the 2016 CGMHI Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 265-513 

14.  As set out in the 2016 CGMHI Rates BP Supplement No.1: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 
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(a)  Schedule 5 ï Amendments to the Terms and 

Conditions of the Notes ï General Conditions of the 

Notes 

64-65 

(b)  Schedule 6 ï Amendments to the Pro Forma Final 

Terms 

66-67 

15.  As set out in the 2016 CGMHI Rates BP Supplement No.4: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Schedule 5 ï Amendments to the General Conditions 

of the Notes 

70 

16.  As set out in the 2017 CGMHI Base Prospectus:  

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 278-535 

17.  As set out in the 2017 CGMHI Rates BP Supplement No.3: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Schedule 4 ï Amendments to the Terms and 

Conditions of the Notes ï General Conditions of the 

Notes 

73-89 

(b)  Schedule 5 ï Amendments to the Pro Forma Final 

Terms 

90-165 

18.  As set out in the 2017 CGMHI Rates BP Supplement No.5: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Schedule 3 ï Amendments to the Terms and 

Conditions of the Notes ï General Conditions of the 

Notes 

68-73 

(b)  Schedule 4 ï Amendments to the Pro Forma Final 

Terms 

74-75 

19.  As set out in the 2017 CGMHI Rates BP Supplement No.9: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  The paragraph entitled "Amendments to the Terms 

and Conditions of the Notes" 

8 
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(b)  Schedule 4 ï Amendments to the Pro Forma Final 

Terms 

72 

20.  As set out in the 2017 CGMHI Rates BP Supplement No.10: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Schedule 1 ï Amendments to the Terms and 

Conditions of the Notes 

7-8 

(b)  Schedule 2 ï Amendments to the Pro Forma Final 

Terms 

9-12 

21.  As set out in the 2018 CGMHI Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 308-464 

22.  As set out in the 2018 CGMHI Rates BP Supplement No.2: 

  Page(s) 

(a)  Schedule 4 ï Amendments to the Terms and 

Conditions of the Notes ï General Conditions of the 

Notes 

88-92 

(b)  Schedule 5 ï Amendments to the Pro Forma Final 

Terms 

93-97 

23.  As set out in the 2018 CGMHI Rates BP Supplement No.3: 

  Page(s) 

(a)  Schedule 3 ï Amendments to the Terms and 

Conditions of the Notes ï General Conditions of the 

Notes 

84-106 

(b)  Schedule 4 ï Amendments to the Pro Forma Final 

Terms 

107-123 

24.  As set out in the 2019 CGMHI Base Prospectus: 

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 325-654 

25.  As set out in the 2019 CGMHI Rates BP Supplement No.1: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Schedule 5ï Amendments to the Terms and Conditions 

of the Notes ï Valuation and Settlement Schedule 

81-84 

26.  As set out in the 2019 CGMHI Rates BP Supplement No.3: 
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  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Schedule 2 ï Amendments to the Terms and 

Conditions of the Notes ï Valuation and Settlement 

Schedule 

81 

27.  As set out in the 2019 CGMHI Rates BP Supplement No.5: 

  Page(s) 

 Information relating to the CGMHI Rates Base 

Prospectus 

 

(a)  Schedule 3 ï Amendments to the Terms and 

Conditions of the Notes ï Valuation and Settlement 

Schedule 

87 

(b)  Schedule 4 ï Amendments to the Pro Forma Final 

Terms 

88 

28.  As set out in the 2020 CGMHI Base Prospectus:  

  Page(s) 

(a)  Section G ï Terms and Conditions of the Notes 259-837 

29.  As set out in the 2020 CGMHI Rates BP Supplement No.5: 

  Page(s) 

(a)  Schedule 7 ï Amendments to the Pro Forma Final 

Terms 

26-28 

30.  As set out in the 2020 CGMHI Rates BP Supplement No.7: 

  Page(s) 

(a)  Information relating to the CGMHI Rates Base 

Prospectus 

 

(b)  Schedule 14 ï Amendments to the Terms and 

Conditions of the Notes ï General Conditions of the 

Notes 

80-85 

(c)  Schedule 15 ï Amendments to the Terms and 

Conditions of the Notes ï Underlying Schedule 2 - 

Rate Conditions 

86 

(d)  Schedule 16 ï Amendments to the Terms and 

Conditions of the Notes ï Underlying Schedule 3 - 

Credit Linked Conditions 

87-99 

(e)  Schedule 17ï Amendments to the Terms and 

Conditions of the Notes ï Valuation and Settlement 

Schedule 

100-124 

(f)  Schedule 18 ï Amendments to the Pro Forma Final 

Terms 

125-159 
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31.  As set out in the 2020 CGMHI Rates BP Supplement No.8: 

  Page(s) 

(a)  Schedule 5 ï Amendments to the Terms and 

Conditions of the Notes ï Underlying Schedule 1 - 

Inflation Index Conditions 

14 

(b)  Schedule 6ï Amendments to the Terms and Conditions 

of the Notes ï Valuation and Settlement Schedule 

15-16 

(c)  Schedule 7 ï Amendments to the Pro Forma Final 

Terms 

17-19 

 

Any information not listed in the cross-reference list above but included in the above mentioned 

documents is additional information given for information purposes only. 

In addition, all quarterly interim reports on Form 10-Q of Citigroup Inc., its Annual Report on Form 10-

K for fiscal years after 2020, all quarterly earnings releases on Form 8-K and any other reports filed by 

Citigroup Inc. with the SEC pursuant to Section 13, 14 or 15(d) of the United States Securities Exchange 

Act of 1934, as amended (the "Exchange Act"), and the rules and regulations thereunder, subsequent to 

the date of the financial statements included in the Citigroup Inc. 2020 Form 10-K and the Citigroup Inc. 

2021 Q1 Form 10-Q referred to above will be available to the public on the SEC's website (address: 

http://www.sec.gov). 

The CGMHI Base Prospectus should be read and construed in conjunction with any documents 

incorporated by reference therein, any supplement to this Base Prospectus or the CGMHI Base 

Prospectus and any applicable Issue Terms. Any statement contained therein or in any document 

incorporated by reference therein shall be deemed to be modified or superseded for the purposes of this 

Base Prospectus or the CGMHI Base Prospectus to the extent that any supplement to this Base Prospectus 

or the CGMHI Base Prospectus or any other subsequently dated document incorporated by reference 

therein modifies or supersedes such statement. Any statement so modified or superseded shall not be 

deemed, except as so modified or superseded, to constitute a part of this Base Prospectus or the CGMHI 

Base Prospectus. 

http://www.sec.gov/
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SECTION D.3ï DOCUMENTS INCORPORATED BY REFERENCE FOR THE CGMFL 

BASE PROSPECTUS 

The following documents are incorporated in, and form part of, this Base Prospectus:  

(1) the annual report of CGMFL containing its audited non-consolidated financial statements for 

the period ended 31 December 2019 (the "CGMFL 2019 Annual Report") which is published 

on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/CGMFL%20Financial%20Statements%202019_be66d815

-5168-445b-8a79-8fef262d8245.PDF; 

(2) the annual report of CGMFL containing its audited non-consolidated financial statements for 

the period ended 31 December 2020 (the "CGMFL 2020 Annual Report") which is published 

on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/202106/a89569d1-8159-49ea-919d-3ae50eb3c725.pdf; 

(3) (3) the annual report and audited consolidated financial statements of the CGMFL 

Guarantor for the year ended 31 December 2018 (the "CGMFL Guarantor 2018 Annual 

Report") which is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/2018%20CGML%20financial%20statements%20Unlinke

d%20for%20signing_9e36bb8c-4c83-44b8-b2f9-eedb15813b09.pdf; 

(4) the annual report and audited consolidated financial statements of the CGMFL Guarantor for 

the year ended 31 December 2019 (the "CGMFL Guarantor 2019 Annual Report") which is 

published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-

integration.s3-eu-west-1.amazonaws.com/202106/f3cc4fe3-bef1-4786-8c90-

1e36cfae802d.pdf 

(5) the unaudited interim report and financial statements of the CGMFL Guarantor containing its 

unaudited non-consolidated interim financial statements as at and for the six month period ended 

30 June 2020 (the "CGMFL Guarantor 20 20 Interim Financial Report ") which is published 

on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/202106/b44afe1d-8731-4084-84a8-352a15fb1a75.pdf; 

(6) the Annual Report of Citigroup Inc. on Form 10-K for the years ended 31 December 2019 and 

31 December 2020 filed with the SEC on 26 February 2021 (the "Citigroup Inc. 2020 Form 

10-K ") which is published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-

data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-

e99c4ec50aae.pdf; 

(7) the Quarterly Report of Citigroup Inc. on Form 10-Q for the three months ended 31 March 2021 

filed with the SEC on 5 May 2021 (the "Citigroup Inc. 2021 Q1 Form 10-Q") which is 

published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-

integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-

6e0d7c06394f.pdf; 

(8) the Current Report of Citigroup Inc. on Form 8-K filed with the SEC on 9 October 2020 (the 

"Citigroup Inc. 9 October 2020 Form 8-K ") in connection with an announcement of certain 

Consent Orders in respect of Citigroup Inc. and Citibank N.A.7 A copy of the Citigroup Inc. 9 

October 2020 Form 8-K is published on the website of Euronext Dublin at https://ise-prodnr-

eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-

0f4397393a80.pdf; 

 
7  On 7 October 2020, the Board of Governors of the Federal Reserve System (Federal Reserve Board) and the Office 

of the Comptroller of the Currency (OCC) issued Consent Orders with Citigroup Inc. and Citibank, N.A., respectively. 
The Consent Orders require that Citigroup Inc. and Citibank , N.A. submit acceptable plans to the Federal Reserve 

Board and the OCC relating principally to improvements in various aspects of risk management, compliance, data 

quality management and governance, and internal controls. Citibank, N.A. also entered into a Consent Order with the 
OCC to pay a civil money penalty of U.S.$400 million. 

https://www.ise.ie/debt_documents/CGMFL%20Financial%20Statements%202019_be66d815-5168-445b-8a79-8fef262d8245.PDF
https://www.ise.ie/debt_documents/CGMFL%20Financial%20Statements%202019_be66d815-5168-445b-8a79-8fef262d8245.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/a89569d1-8159-49ea-919d-3ae50eb3c725.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/a89569d1-8159-49ea-919d-3ae50eb3c725.pdf
https://www.ise.ie/debt_documents/2018%20CGML%20financial%20statements%20Unlinked%20for%20signing_9e36bb8c-4c83-44b8-b2f9-eedb15813b09.pdf
https://www.ise.ie/debt_documents/2018%20CGML%20financial%20statements%20Unlinked%20for%20signing_9e36bb8c-4c83-44b8-b2f9-eedb15813b09.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/f3cc4fe3-bef1-4786-8c90-1e36cfae802d.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/f3cc4fe3-bef1-4786-8c90-1e36cfae802d.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/f3cc4fe3-bef1-4786-8c90-1e36cfae802d.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/b44afe1d-8731-4084-84a8-352a15fb1a75.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/b44afe1d-8731-4084-84a8-352a15fb1a75.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/fc11ff33-fcdc-49c0-86de-e99c4ec50aae.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/9565f7c1-c347-471e-bf98-6e0d7c06394f.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202106/bdb3a802-c733-4449-9eba-0f4397393a80.pdf
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(9) the Rates Base Prospectus dated 28 June 2013 (the "2013 Base Prospectus") which is published 

on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_8ba9313d-84cd-4ff0-a42a-

5dba62f1d875.PDF?v=742015;  

(10) the CGMFL Rates Base Prospectus Supplement (No.3) dated 12 March 2014 (the "2013 

CGMFL Rates BP Supplement No.3") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_190ac5cd-59ca-46be-b3dc-

a5962c379c1e.PDF?v=2112015;  

(11) the Rates Base Prospectus dated 22 July 2014 (the "2014 Base Prospectus") which is published 

on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_ee474483-9539-45be-ac5c-

c963add2c123.PDF?v=532015;  

(12) the CGMFL Rates Base Prospectus Supplement (No.2) dated 1 December 2014 (the "2014 

CGMFL Rates BP Supplement No.2") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_68c35972-1e7e-4d2b-8f33-

15eb8a3b5295.PDF?v=2112015;  

(13) the Rates Base Prospectus dated 10 August 2015 (the "10 August 2015 Base Prospectus") 

which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_32861db5-fe24-4e99-b996-

2b20d0850933.PDF?v=1492015;  

(14) the CGMFL Rates Base Prospectus Supplement (No.3) dated 16 November 2015 (the "2015 

CGMFL Rates BP Supplement No.3") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_e9374c6f-7d97-4c81-afb0-

405538532c9a.PDF?v=2112015;  

(15) the Rates Base Prospectus dated 21 December 2015 (the "21 December 2015 Base 

Prospectus") which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-

e40802dd59fd.PDF;  

(16) the CGMFL Rates Base Prospectus Supplement (No.2) dated 21 March 2016 (the "2015 

CGMFL Rates BP Supplement No.2") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-

20a02643f41a.PDF; 

(17) the CGMFL Rates Base Prospectus Supplement (No.4) dated 18 May 2016 (the "2015 CGMFL 

Rates BP Supplement No.4") which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-

3e680fed5a69.PDF;  

(18) the Rates Base Prospectus dated 15 December 2016 (the "2016 CGMFL Base Prospectus") 

which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-

b136b6b3f06e.PDF; 

(19) the CGMFL Rates Base Prospectus Supplement (No.1) dated 26 January 2017 (the "2016 

CGMFL Rates BP Supplement No.1") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-

88a9392e77b3.pdf; 

(20) the CGMFL Rates Base Prospectus Supplement (No.3) dated 12 May 2017 (the "2016 CGMFL 

Rates BP Supplement No.3") which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Supplements_ec706e91-b957-41c2-b9fa-

ad02eda3a25b.PDF; 

http://www.ise.ie/debt_documents/Base%20Prospectus_8ba9313d-84cd-4ff0-a42a-5dba62f1d875.PDF?v=742015
http://www.ise.ie/debt_documents/Base%20Prospectus_8ba9313d-84cd-4ff0-a42a-5dba62f1d875.PDF?v=742015
http://www.ise.ie/debt_documents/Supplements_190ac5cd-59ca-46be-b3dc-a5962c379c1e.PDF?v=2112015
http://www.ise.ie/debt_documents/Supplements_190ac5cd-59ca-46be-b3dc-a5962c379c1e.PDF?v=2112015
http://www.ise.ie/debt_documents/Base%20Prospectus_ee474483-9539-45be-ac5c-c963add2c123.PDF?v=532015
http://www.ise.ie/debt_documents/Base%20Prospectus_ee474483-9539-45be-ac5c-c963add2c123.PDF?v=532015
http://www.ise.ie/debt_documents/Supplements_68c35972-1e7e-4d2b-8f33-15eb8a3b5295.PDF?v=2112015
http://www.ise.ie/debt_documents/Supplements_68c35972-1e7e-4d2b-8f33-15eb8a3b5295.PDF?v=2112015
http://www.ise.ie/debt_documents/Base%20Prospectus_32861db5-fe24-4e99-b996-2b20d0850933.PDF?v=1492015
http://www.ise.ie/debt_documents/Base%20Prospectus_32861db5-fe24-4e99-b996-2b20d0850933.PDF?v=1492015
http://www.ise.ie/debt_documents/Supplements_e9374c6f-7d97-4c81-afb0-405538532c9a.PDF?v=2112015
http://www.ise.ie/debt_documents/Supplements_e9374c6f-7d97-4c81-afb0-405538532c9a.PDF?v=2112015
http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-e40802dd59fd.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_79300e07-6ae0-4d78-83b0-e40802dd59fd.PDF
http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-20a02643f41a.PDF
http://www.ise.ie/debt_documents/Supplements_f14287b0-eaa6-4aa0-9f8a-20a02643f41a.PDF
http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-3e680fed5a69.PDF
http://www.ise.ie/debt_documents/Supplements_d3594b08-44a6-4e52-8719-3e680fed5a69.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-b136b6b3f06e.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_696ca3a7-5105-463c-b682-b136b6b3f06e.PDF
http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-88a9392e77b3.pdf
http://www.ise.ie/debt_documents/Supplements_8c46317c-151d-44ed-8dc1-88a9392e77b3.pdf
http://www.ise.ie/debt_documents/Supplements_ec706e91-b957-41c2-b9fa-ad02eda3a25b.PDF
http://www.ise.ie/debt_documents/Supplements_ec706e91-b957-41c2-b9fa-ad02eda3a25b.PDF
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(21) the CGMFL Rates Base Prospectus Supplement (No.4) dated 21 August 2017 (the "2016 

CGMFL Rates BP Supplement No.4") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-

d96f78dea40f.PDF; 

(22) the Rates Base Prospectus dated 15 December 2017 (the "2017 CGMFL Base Prospectus") 

which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff2737

65-ce5f-4190-9259-0f3f038f846a.PDF; 

(23) the CGMFL Rates Base Prospectus Supplement (No.3) dated 22 May 2018 (the "2017 CGMFL 

Rates BP Supplement No.3") which is published on the website of Euronext Dublin at 

http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-

e7db46bc77a5.PDF; 

(24) the CGMFL Rates Base Prospectus Supplement (No.5) dated 20 August 2018 (the "2017 

CGMFL Rates BP Supplement No.5") which is published on the website of the Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-

44972b868602.PDF; 

(25) the CGMFL Rates Base Prospectus Supplement (No.9) dated 21 November 2018 (the "2017 

CGMFL Rates BP Supplement No.9") which is published on the website of the Euronext 

Dublin at http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-

1556ed4b0366.PDF; 

(26) the CGMFL Rates Base Prospectus Supplement (No.10) dated 6 December 2018 (the "2017 

CGMFL Rates BP Supplement No.10") which is published on the website of Euronext Dublin 

at http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-

0fed1c2770ea.PDF;  

(27) the Rates Base Prospectus dated 14 December 2018 (the "2018 CGMFL Base Prospectus") 

which is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-

1291c624f6f4.PDF; 

(28) the CGMFL Rates Base Prospectus Supplement (No.2) dated 22 March 2019 (the "2018 

CGMFL Rates BP Supplement No.2") which is published on the website of Euronext Dublin 

at https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-

26b555ad538b.PDF; 

(29) the CGMFL Rates Base Prospectus Supplement (No.3) dated 1 May 2019 (the "2018 CGMFL 

Rates BP Supplement No.3") which is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-

32a7c92381b9.PDF; 

(30) the Rates Base Prospectus dated 19 July 2019 (the "2019 CGMFL Base Prospectus") which 

is published on the website of Euronext Dublin at 

https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-

c6d792ab91ef.PDF; 

(31) the CGMFL Rates Base Prospectus Supplement (No.1) dated 23 August 2019 (the "2019 

CGMFL Rates BP Supplement No.1") which is published on the website of Euronext Dublin 

at https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-

1cabdf7e5844.PDF; 

(32) the CGMFL Rates Base Prospectus Supplement (No.3) dated 10 October 2019 (the "2019 

CGMFL Rates BP Supplement No.3") which is published on the website of Euronext Dublin 

at https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-

43716c6ac901.PDF;  

http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-d96f78dea40f.PDF
http://www.ise.ie/debt_documents/Supplements_a9d6c10f-11e4-4029-9125-d96f78dea40f.PDF
http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff273765-ce5f-4190-9259-0f3f038f846a.PDF
http://www.ise.ie/debt_documents/Final%20Base%20Listing%20Particulars%2015.12_ff273765-ce5f-4190-9259-0f3f038f846a.PDF
http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-e7db46bc77a5.PDF
http://www.ise.ie/debt_documents/Supplements_31c63c9d-815a-49fc-b2e0-e7db46bc77a5.PDF
http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-44972b868602.PDF
http://www.ise.ie/debt_documents/Supplements_8fb26d15-7220-41cb-a5ec-44972b868602.PDF
http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-1556ed4b0366.PDF
http://www.ise.ie/debt_documents/Supplements_66964f8c-aa48-4479-91e2-1556ed4b0366.PDF
http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-0fed1c2770ea.PDF
http://www.ise.ie/debt_documents/Supplements_1759b7d7-07a7-4183-8b08-0fed1c2770ea.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-1291c624f6f4.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_dc860eba-c28f-4829-bd16-1291c624f6f4.PDF
https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-26b555ad538b.PDF
https://www.ise.ie/debt_documents/Supplements_5e5471ef-6977-4c6d-93c7-26b555ad538b.PDF
https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-32a7c92381b9.PDF
https://www.ise.ie/debt_documents/Supplements_a23e8f68-6638-4670-b9be-32a7c92381b9.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-c6d792ab91ef.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_b3607262-b94c-402e-84a3-c6d792ab91ef.PDF
https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-1cabdf7e5844.PDF
https://www.ise.ie/debt_documents/Supplements_cd56efd2-f79c-4db7-8b7a-1cabdf7e5844.PDF
https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-43716c6ac901.PDF
https://www.ise.ie/debt_documents/Supplements_135c9b35-756c-456a-970b-43716c6ac901.PDF
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(33) the CGMFL Rates Base Prospectus Supplement (No.5) dated 8 November 2019 (the "2019 

CGMFL Rates BP Supplement No.5") which is published on the website of Euronext Dublin 

at https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-

8e8c32f6c792.PDF 

(34) the Rates Base Prospectus dated 8 July 2020 (the "2020 CGMFL Base Prospectus") which is 

published on the website of Euronext Dublin at https://ise-prodnr-eu-west-1-data-

integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-

b9b9-aead1d6022b0.PDF; 

(35) the CGMFL Rates Base Prospectus Supplement (No.5) dated 17 November 2020 (the "2020 

CGMFL Rates BP Supplement No.5") which is published on the website of Euronext Dublin 

at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF; 

(36) the CGMFL Rates Base Prospectus Supplement (No.7) dated 16 March 2021 (the "2020 

CGMFL Rates BP Supplement No.7") which is published on the website of Euronext Dublin 

at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF; and 

(37) the CGMFL Rates Base Prospectus Supplement (No.8) dated 27 April 2021 (the "2020 

CGMFL Rates BP Supplement No.8") which is published on the website of Euronext Dublin 

at https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-

1.amazonaws.com/202104/bbfa0f86-2fd4-4f7e-a0fc-f07911deca99.PDF. 

Citigroup Inc. has not guaranteed, and is not otherwise liable for, the obligations of CGMFL or 

the CGMFL Guarantor in respect of Notes issued by CGMFL. Holders of Notes issued by CGMFL 

are subject to the credit risk of CGMFL and the CGMFL Guarantor, without recourse to 

Citigroup Inc., or any other party, and are dependent on the ability of CGMFL and the CGMFL 

Guarantor to make payments on their respective obligations as they become due. 

The following information appears on the specified pages of the relevant documents as set out below: 

1.  Audited historical non-consolidated financial information of CGMFL in respect of the 

period ended 31 December 2019, as set out in the CGMFL 2019 Annual Report: 

  Page(s) 

A. Statement of Profit or Loss and other 

Comprehensive Income 

1 

B. Statement of Financial Position 2 

C. Statements of Changes in Equity 3 

D. Statement of Cash Flows 4 

E. Notes to the Financial Statements 5-46 

F. Report on the audit of the financial statements by 

KPMG Luxembourg Société Coopérative (formerly 

KPMG Luxembourg S.à.r.l.) 

thirteenth to eighteenth pages of the 

published CGMFL 2019 Annual 

Report 

2.  Audited historical non-consolidated financial information of CGMFL in respect of the 

period ended 31 December 2020, as set out in the CGMFL 2020 Annual Report: 

A. Statement of Profit or Loss and other Comprehensive 

Income 

1 

B. Statement of Financial Position 2 

https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-8e8c32f6c792.PDF
https://www.ise.ie/debt_documents/Supplements_a25ca9c2-88ed-423e-b249-8e8c32f6c792.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_1fe5ed56-00f1-4bc0-b9b9-aead1d6022b0.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Supplements_521afeb6-08f6-4867-9051-e492c4eda50e.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202103/22fcb2c2-0c0c-4215-953d-b359d04c8c57.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/bbfa0f86-2fd4-4f7e-a0fc-f07911deca99.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202104/bbfa0f86-2fd4-4f7e-a0fc-f07911deca99.PDF



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































