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The information in this preliminary pricing supplement is not complete and may be changed. A registration statement
relating to these securities has been filed with the Securities and Exchange Commission. This preliminary pricing
supplement and the accompanying product supplement, underlying supplement, prospectus supplement and
prospectus are not an offer to sell these securities, nor are they soliciting an offer to buy these securities, in any state
where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED JUNE 27, 2018

Citigroup Global Markets Holdings Inc.

July-----, 2018

Medium-Term Senior Notes, Series N

Pricing Supplement No. 2018-USNCH1263

Filed Pursuant to Rule 424(b)(2)

Registration Statement Nos. 333-216372 and
333-216372-01

Autocallable Contingent Coupon Equity Linked Securities Linked to the EURO STOXX 50® Index Due July 27, 2023

▪

The securities offered by this pricing supplement are unsecured debt securities issued by Citigroup Global Markets
Holdings Inc. and guaranteed by Citigroup Inc. The securities offer the potential for periodic contingent coupon
payments at an annualized rate that, if all are paid, would produce a yield that is generally higher than the yield on our
conventional debt securities of the same maturity. In exchange for this higher potential yield, you must be willing to
accept the risks that (i) your actual yield may be lower than the yield on our conventional debt securities of the same
maturity because you may not receive one or more, or any, contingent coupon payments, (ii) your actual yield may be
negative because the value of what you receive at maturity may be significantly less than the stated principal amount
of your securities and may be zero and (iii) the securities may be automatically redeemed prior to maturity beginning
on the first potential autocall date specified below. Each of these risks will depend on the performance of the
underlying specified below. Although you will have downside exposure to the underlying, you will not receive
dividends with respect to the underlying or participate in any appreciation of the underlying.

▪

Investors in the securities must be willing to accept (i) an investment that may have limited or no liquidity and (ii) the
risk of not receiving any payments due under the securities if we and Citigroup Inc. default on our obligations. All
payments on the securities are subject to the credit risk of Citigroup Global Markets Holdings Inc. and
Citigroup Inc.

KEY TERMS

Issuer: Citigroup Global Markets Holdings Inc., a wholly owned
subsidiary of Citigroup Inc.

Guarantee: All payments due on the securities are fully and
unconditionally guaranteed by Citigroup Inc.

Underlying: EURO STOXX 50® Index
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Stated principal amount: $1,000 per security

Pricing date: July 24, 2018

Issue date: July 27, 2018

Valuation dates:

January 24, 2019, July 24, 2019, January 24, 2020, July 24,
2020, January 25, 2021, July 26, 2021, January 24, 2022, July
25, 2022, January 24, 2023 and July 24, 2023 (the “final
valuation date”), each subject to postponement if such date is
not a scheduled trading day or certain market disruption
events occur

Maturity date: Unless earlier redeemed, July 27, 2023

Contingent coupon payment dates:
The fifth business day after each valuation date, except that
the contingent coupon payment date following the final
valuation date will be the maturity date

Contingent coupon:

On each contingent coupon payment date, unless previously
redeemed, the securities will pay a contingent coupon equal
to 3.25% to 3.50% of the stated principal amount of the
securities (equivalent to a contingent coupon rate of 6.50% to
7% per annum) (to be determined on the pricing date) if and
only if the closing value of the underlying on the immediately
preceding valuation date is greater than or equal to the
coupon barrier value.  If the closing value of the underlying
on any valuation date is less than the coupon barrier
value, you will not receive any contingent coupon payment
on the immediately following contingent coupon payment
date.

Payment at maturity:

If the securities are not automatically redeemed prior to
maturity, you will receive at maturity for each security you
then hold:

▪	 If the final underlying value is greater than or equal to the
final barrier value: $1,000 plus the contingent coupon
payment due at maturity

▪	 If the final underlying value is less than the final barrier
value: $1,000 multiplied by the underlying performance factor

If the securities are not automatically redeemed prior to
maturity and the final underlying value is less than the
final barrier value, you will receive significantly less than
the stated principal amount of your securities, and
possibly nothing, at maturity, and you will not receive any
contingent coupon payment at maturity.

Initial underlying value:      , the closing value of the underlying on the pricing date

Final underlying value: The closing value of the underlying on the final valuation
date

Coupon barrier value:      , 75% of the initial underlying value
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Final barrier value:      , 75% of the initial underlying value

Listing: The securities will not be listed on any securities exchange

Underwriter: Citigroup Global Markets Inc. (“CGMI”), an affiliate of the
issuer, acting as principal

Underwriting fee and issue price: Issue price(1)(2) Underwriting fee(3) Proceeds to issuer

Per security: $1,000.00 $20.00 $980.00

Total: $ $ $

(Key Terms continued on next page)

(1) Citigroup Global Markets Holdings Inc. currently expects that the estimated value of the securities on the pricing
date will be at least $904.50 per security, which will be less than the issue price. The estimated value of the securities
is based on CGMI’s proprietary pricing models and our internal funding rate. It is not an indication of actual profit to
CGMI or other of our affiliates, nor is it an indication of the price, if any, at which CGMI or any other person may be
willing to buy the securities from you at any time after issuance. See “Valuation of the Securities” in this pricing
supplement.

(2) The issue price for investors purchasing the securities in fee-based advisory accounts will be $980 per security,
assuming no custodial fee is charged by a selected dealer, and up to $985 per security, assuming the maximum
custodial fee is charged by a selected dealer. See “Supplemental Plan of Distribution” in this pricing supplement.

(3) CGMI will receive an underwriting fee of up to $20 for each security sold in this offering. Selected dealers
affiliated with CGMI and their financial advisors will collectively receive from CGMI a selling concession of $20 for
each security they sell. Selected dealers not affiliated with CGMI and their financial advisors will collectively receive
from CGMI a selling concession of up to $20 for each security they sell. In addition, CGMI will pay selected dealers
not affiliated with CGMI a structuring fee of up to $6.25 for each security they sell. We may also engage other firms
to provide marketing or promotional services in connection with the distribution of the securities. CGMI will pay
these service providers a fee of up to $5 per security in consideration for providing marketing, education, structuring
or referral services with respect to financial advisors or selected dealers. For more information on the distribution of
the securities, see “Supplemental Plan of Distribution” in this pricing supplement. In addition to the underwriting fee,
CGMI and its affiliates may profit from expected hedging activity related to this offering, even if the value of the
securities declines. See “Use of Proceeds and Hedging” in the accompanying prospectus.

Investing in the securities involves risks not associated with an investment in conventional debt securities. See
“Summary Risk Factors” beginning on page PS-3.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities or determined that this pricing supplement and the accompanying product
supplement, underlying supplement, prospectus supplement and prospectus are truthful or complete. Any
representation to the contrary is a criminal offense.

You should read this pricing supplement together with the accompanying product supplement, underlying
supplement, prospectus supplement and prospectus, which can be accessed via the hyperlinks below:

Product Supplement No. EA-04-07 dated June 15, 2018	         Underlying Supplement No. 6 dated April 7, 2017

Prospectus Supplement and Prospectus each dated April 7, 2017
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The securities are not bank deposits and are not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency, nor are they obligations of, or guaranteed by, a bank.
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Citigroup Global Markets Holdings Inc.

KEY TERMS
(continued)

Automatic early
redemption:

If, on any potential autocall date, the closing value of the underlying is greater than or equal to
the initial underlying value, each security you then hold will be automatically redeemed on the
immediately following contingent coupon payment date for an amount in cash equal to $1,000
plus the related contingent coupon payment

Potential autocall
dates: Each valuation date beginning in July 2019 and ending in January 2023

Underlying
performance
factor:

The final underlying value divided by the initial underlying value

CUSIP / ISIN: 17324CWZ5 / US17324CWZ57

Additional Information

The terms of the securities are set forth in the accompanying product supplement, prospectus supplement and
prospectus, as supplemented by this pricing supplement. The accompanying product supplement, prospectus
supplement and prospectus contain important disclosures that are not repeated in this pricing supplement. For
example, the accompanying product supplement contains important information about how the closing value of the
underlying will be determined and about adjustments that may be made to the terms of the securities upon the
occurrence of market disruption events and other specified events with respect to the underlying. The accompanying
underlying supplement contains information about the underlying that is not repeated in this pricing supplement. It is
important that you read the accompanying product supplement, underlying supplement, prospectus supplement and
prospectus together with this pricing supplement in deciding whether to invest in the securities. Certain terms used but
not defined in this pricing supplement are defined in the accompanying product supplement.

Hypothetical Examples

The table below illustrates hypothetical total returns you might receive on the securities for a range of hypothetical
final underlying values and a varying number of contingent coupon payments hypothetically received over the term of
the securities, assuming the securities are not automatically redeemed prior to maturity. You should understand that
the term of the securities, and your opportunity to receive the contingent coupon payments on the securities, may be
limited by the automatic early redemption feature of the securities, which is not reflected in the table below. The
hypothetical total return figures in the table below represent a total return on your investment if the securities are held
to maturity. The outcomes illustrated in the table below are not exhaustive, and your actual total return on the
securities may differ from any example illustrated below. For ease of analysis, figures in the table below have been
rounded.
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The table below is based on the following hypothetical values and does not reflect the actual initial underlying value
or final barrier value. For the actual initial underlying value and final barrier value, see the cover page of this pricing
supplement. We have used these hypothetical values, rather than the actual values, to simplify the calculations and aid
understanding of how the securities work. However, you should understand that the actual payments on the securities
will be calculated based on the actual initial underlying value and final barrier value, and not the hypothetical values
indicated below. The table below assumes that the contingent coupon rate is set at the lowest value indicated on the
cover page of this pricing supplement. The actual contingent coupon rate will be determined on the pricing date.

Hypothetical initial underlying value: 100

Hypothetical final barrier value: 75 (75% of the hypothetical initial underlying value)

The table below assumes that the closing value of the underlying on the final valuation date is the same as the closing
value of the underlying on the maturity date.

Hypothetical
final
underlying
value

Hypothetical
percentage
change from
initial
underlying
value to final
underlying
value

Hypothetical
payment at
maturity1 per
security

Hypothetical total return on the securities2 if the closing value of the
underlying is greater than or equal to the coupon barrier value on:

All
valuation
dates

8
valuation
dates

6
valuation
dates

4
valuation
dates

2
valuation
dates

No
valuation
dates

115.00 15.00% $1,000.00 32.50% 26.00% 19.50% 13.00% 6.50% N/A

100.00 0.00% $1,000.00 32.50% 26.00% 19.50% 13.00% 6.50% N/A

85.00 -15.00% $1,000.00 32.50% 26.00% 19.50% 13.00% 6.50% N/A

75.00 -25.00% $1,000.00 32.50% 26.00% 19.50% 13.00% 6.50% N/A

74.99 -25.01% $749.90 N/A 0.99% -5.51% -12.01% -18.51% -25.01%

50.00 -50.00% $500.00 N/A -24.00% -30.50% -37.00% -43.50% -50.00%

25.00 -75.00% $250.00 N/A -49.00% -55.50% -62.00% -68.50% -75.00%

0.00 -100.00% $0.00 N/A -74.00% -80.50% -87.00% -93.50% -100.00%
(1)       Excluding the final contingent coupon payment, if any.

(2)       Unless earlier redeemed, during the term of the securities, there are ten valuation dates. The examples above do
not show the hypothetical total return if the closing value of the underlying is greater than or equal to the coupon
barrier value on 1, 3, 5, 7 or 9 valuation dates. The hypothetical total return on the securities is calculated as (a) (i) the
payment at maturity (excluding the final contingent coupon payment, if any) per security plus the aggregate
contingent coupon payments per security received over the term of the securities minus (ii) the $1,000 stated principal
amount per security divided by (b) the $1,000 stated principal amount per security.
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Citigroup Global Markets Holdings Inc.

Summary Risk Factors

An investment in the securities is significantly riskier than an investment in conventional debt securities. The
securities are subject to all of the risks associated with an investment in our conventional debt securities (guaranteed
by Citigroup Inc.), including the risk that we and Citigroup Inc. may default on our obligations under the securities,
and are also subject to risks associated with the underlying. Accordingly, the securities are suitable only for investors
who are capable of understanding the complexities and risks of the securities. You should consult your own financial,
tax and legal advisors as to the risks of an investment in the securities and the suitability of the securities in light of
your particular circumstances.

The following is a summary of certain key risk factors for investors in the securities. You should read this summary
together with the more detailed description of risks relating to an investment in the securities contained in the section
“Risk Factors Relating to the Securities” beginning on page EA-7 in the accompanying product supplement. You should
also carefully read the risk factors included in the accompanying prospectus supplement and in the documents
incorporated by reference in the accompanying prospectus, including Citigroup Inc.’s most recent Annual Report on
Form 10-K and any subsequent Quarterly Reports on Form 10-Q, which describe risks relating to the business of
Citigroup Inc. more generally. Citigroup Inc. will release quarterly earnings on July 13, 2018, which is during the
marketing period and prior to the pricing date of these securities.

▪

You may lose a significant portion or all of your investment. Unlike conventional debt securities, the securities do
not provide for the repayment of the stated principal amount at maturity in all circumstances. If the securities are not
automatically redeemed prior to maturity, your payment at maturity will depend on the final underlying value of the
underlying. If the final underlying value is less than the final barrier value, you will lose 1% of the stated principal
amount of the securities for every 1% by which the underlying has declined from the initial underlying value. There is
no minimum payment at maturity on the securities, and you may lose up to all of your investment.

▪

You will not receive any contingent coupon on the contingent coupon payment date following any valuation
date on which the closing value of the underlying is less than the coupon barrier value. A contingent coupon
payment will be made on a contingent coupon payment date if and only if the closing value of the underlying on the
immediately preceding valuation date is greater than or equal to the coupon barrier value. If the closing value of the
underlying on any valuation date is less than the coupon barrier value, you will not receive any contingent coupon
payment on the immediately following contingent coupon payment date. If the closing value of the underlying on
each valuation date is below the coupon barrier value, you will not receive any contingent coupon payments over the
term of the securities.

▪Higher contingent coupon rates are associated with greater risk. The securities offer contingent coupon payments
at an annualized rate that, if all are paid, would produce a yield that is generally higher than the yield on our
conventional debt securities of the same maturity. This higher potential yield is associated with greater levels of
expected risk as of the pricing date for the securities, including the risk that you may not receive a contingent coupon
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payment on one or more, or any, contingent coupon payment dates and the risk that the securities will not be
automatically redeemed and the value of what you receive at maturity may be significantly less than the stated
principal amount of your securities and may be zero. The volatility of the closing value of the underlying is an
important factor affecting these risks. Greater expected volatility of the closing value of the underlying as of the
pricing date may result in a higher contingent coupon rate, but would also represent a greater expected likelihood as of
the pricing date that (i) the closing value of the underlying on one or more valuation dates will be less than the coupon
barrier value, such that you will not receive one or more, or any, contingent coupon payments during the term of the
securities, (ii) the closing value of the underlying on each potential autocall date will be less than the initial underlying
value, such that the securities are not automatically redeemed and (iii) the final underlying value will be less than the
final barrier value, such that you will not be repaid the stated principal amount of your securities at maturity.

▪

You may not be adequately compensated for assuming the downside risk of the underlying. The potential
contingent coupon payments on the securities are the compensation you receive for assuming the downside risk of the
underlying, as well as all the other risks of the securities. That compensation is effectively “at risk” and may, therefore,
be less than you currently anticipate. First, the actual yield you realize on the securities could be lower than you
anticipate because the coupon is “contingent” and you may not receive a contingent coupon payment on one or more, or
any, of the contingent coupon payment dates. Second, the contingent coupon payments are the compensation you
receive not only for the downside risk of the underlying, but also for all of the other risks of the securities, including
the risk that the securities may be automatically redeemed prior to maturity, interest rate risk and our and Citigroup
Inc.’s credit risk. If those other risks increase or are otherwise greater than you currently anticipate, the contingent
coupon payments may turn out to be inadequate to compensate you for all the risks of the securities, including the
downside risk of the underlying.

▪

The securities may be automatically redeemed prior to maturity, limiting your opportunity to receive
contingent coupon payments. On any potential autocall date, the securities will be automatically redeemed if the
closing value of the underlying on that potential autocall date is greater than or equal to the initial underlying value.
Thus, the term of the securities may be limited. If the securities are redeemed prior to maturity, you will not receive
any additional contingent coupon payments. Moreover, you may not be able to reinvest your funds in another
investment that provides a similar yield with a similar level of risk.

▪
The securities offer downside exposure to the underlying, but no upside exposure to the underlying. You will
not participate in any appreciation in the value of the underlying over the term of the securities. Consequently, your
return on the

PS-3
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Citigroup Global Markets Holdings Inc.

securities will be limited to the contingent coupon payments you receive, if any, and may be significantly less than the
return on the underlying over the term of the securities.

▪

You will not receive dividends or have any other rights with respect to the underlying. You will not receive any
dividends with respect to the underlying. This lost dividend yield may be significant over the term of the securities.
The payment scenarios described in this pricing supplement do not show any effect of such lost dividend yield over
the term of the securities. In addition, you will not have voting rights or any other rights with respect to the underlying
or the stocks included in the underlying.

▪

The performance of the securities will depend on the closing value of the underlying solely on the valuation
dates, which makes the securities particularly sensitive to volatility in the closing value of the underlying.
Whether the contingent coupon will be paid on any given contingent coupon payment date and whether the securities
will be automatically redeemed prior to maturity will depend on the closing value of the underlying solely on the
applicable valuation dates, regardless of the closing value of the underlying on other days during the term of the
securities. If the securities are not automatically redeemed prior to maturity, what you receive at maturity will depend
solely on the closing value of the underlying on the final valuation date, and not on any other day during the term of
the securities. Because the performance of the securities depends on the closing value of the underlying on a limited
number of dates, the securities will be particularly sensitive to volatility in the closing value of the underlying. You
should understand that the closing value of the underlying has historically been highly volatile.

▪
The securities are subject to the credit risk of Citigroup Global Markets Holdings Inc. and Citigroup Inc. If we
default on our obligations under the securities and Citigroup Inc. defaults on its guarantee obligations, you may not
receive anything owed to you under the securities.

▪

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

▪The estimated value of the securities on the pricing date, based on CGMI’s proprietary pricing models and our
internal funding rate, is less than the issue price. The difference is attributable to certain costs associated with
selling, structuring and hedging the securities that are included in the issue price. These costs include (i) any selling
concessions or other fees paid in connection with the offering of the securities, (ii) hedging and other costs incurred
by us and our affiliates in connection with the offering of the securities and (iii) the expected profit (which may be
more or less than actual profit) to CGMI or other of our affiliates in connection with hedging our obligations under the
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securities. These costs adversely affect the economic terms of the securities because, if they were lower, the economic
terms of the securities would be more favorable to you. The economic terms of the securities are also likely to be
adversely affected by the use of our internal funding rate, rather than our secondary market rate, to price the securities.
See “The estimated value of the securities would be lower if it were calculated based on our secondary market rate”
below.

▪ The estimated value of the securities was determined for us by our affi
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