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Autocallable Contingent Coupon Equity Linked Securities Linked to the Worst Performing of AT&T Inc.,
Constellation Brands, Inc. and Baidu, Inc. Due April 20, 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 called for redemption prior to
maturity beginning on the first potential autocall date specified below. Each of these risks will depend solely on the
performance of the worst performing of the underlyings specified below.

You will be subject to risks associated with gach of the underlyings and will be negatively affected by adverse
movements in any one of the underlyings. Although you will have downside exposure to the worst performing

underlying, you will not receive dividends with respect to any underlying or participate in any appreciation of any
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.

o . Initial underlying Coupon barrier Final barrier
Underlyings: Underlying value* value** value**
AT&T Inc. $31.95 $15.975 $15.975
$191.58 $95.790 $95.790



Stated
principal
amount:

Pricing date:

Issue date:

Valuation
dates:

Maturity
date:

Contingent
coupon
payment
dates:

Contingent
coupon:

Payment at
maturity:

Edgar Filing: CITIGROUP INC - Form 424B2

Constellation Brands,
Inc.

Baidu, Inc. $170.33 $85.165 $85.165

* For each underlying, its closing value on the pricing date

** For each underlying, 50% of its initial underlying value

$1,000 per security

April 17, 2019
April 25, 2019

July 17, 2019, October 17, 2019, January 17, 2020, April 17, 2020, July 17, 2020, October 19, 2020,
January 19, 2021, April 19, 2021, July 19, 2021, October 18, 2021, January 18, 2022, April 18,
2022, July 18, 2022, October 17, 2022, January 17, 2023 and April 17, 2023 (the “final valuation
date”), each subject to postponement if such date is not a scheduled trading day or certain market
disruption events occur

Unless earlier redeemed, April 20, 2023

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

On each contingent coupon payment date, unless previously redeemed, the securities will pay a
contingent coupon equal to 2.425% of the stated principal amount of the securities (equivalent to a
contingent coupon rate of 9.70% per annum) if and only if the closing value of the worst
performing underlying on the immediately preceding valuation date is greater than or equal to its
coupon barrier value. If the closing value of the worst performing underlying on any valuation
date is less than its 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
worst performing underlying on one or more valuation dates is less than its coupon barrier
value and, on a subsequent valuation date, the closing value of the worst performing
underlying on that subsequent valuation date is greater than or equal to its coupon barrier
value, your contingent coupon payment for that subsequent valuation date will include all
previously unpaid contingent coupon payments (without interest on amounts previously
unpaid). However, if the closing value of the worst performing underlying on a valuation date
is less than its coupon barrier value and the closing value of the worst performing underlying
on each subsequent valuation date up to and including the final valuation date is less than its
coupon barrier value, you will not receive the unpaid contingent coupon payments in respect
of those valuation dates

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 of the worst performing underlying on the final valuation date is
greater than or equal to its final barrier value:
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$1,000 + the contingent coupon payment due at maturity

If the final underlying value of the worst performing underlying on the final valuation date is less
than its final barrier value:

$1,000 + ($1,000 x the underlying return of the worst performing underlying on the final valuation
date)

If the securities are not automatically redeemed prior to maturity and the final underlying
value of the worst performing underlying on the final valuation date is less than its 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 (including any previously unpaid contingent coupon payments).

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® Underwriting fee? Proceeds to issuer
Per security: $1,000 $20 $980
Total: $945,000 $18,900 $926,100

(Key Terms continued on next page)

(1) On the date of this pricing supplement, the estimated value of the securities is $950.162 per security, which is 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) CGMI will receive an underwriting fee of $20 for each security sold in this offering. From this underwriting fee,
CGMI will pay selected dealers a selling concession of $20 for each security they sell. In addition, CGMI will pay
selected dealers not affiliated with CGMI a structuring fee of up to $4 for each security they sell. 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 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-5.

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, 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, prospectus supplement and prospectus, which can be accessed via the hyperlinks below:

Product Supplement No. EA-04-08 dated February 15, 2019 Prospectus Supplement and Prospectus each
dated May 14, 2018

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.


http://www.sec.gov/Archives/edgar/data/200245/000095010319002058/dp102378_424b2-psea0408cb.htm
http://www.sec.gov/Archives/edgar/data/200245/000119312518162183/d583728d424b2.htm
http://www.sec.gov/Archives/edgar/data/200245/000119312518162183/d583728d424b2.htm
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KEY TERMS (continued)

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

i:;tl(;matlc contingent coupon payment. The al.lt.omatic early redemption.feature may significantly. limit

redemption: your potential return on the securities. If the worst performing underlying performs in a way
that would otherwise be favorable, the securities are likely to be automatically called for
redemption prior to maturity, cutting short your opportunity to receive contingent coupon
payments. The securities may be automatically called for redemption as early as the first
potential autocall date specified below.

Potential

autocall dates: Each valuation date beginning in April 2020 and ending in January 2023

Final
underlying For each underlying, its closing value on the final valuation date
value:
Underlying For each underlying on any valuation date, (i) its closing value on that valuation date minus its
return: initial underlying value, divided by (ii) its initial underlying value
Worst . . . . .
. For any valuation date, the underlying with the lowest underlying return determined as of that
performing .
. valuation date
underlying:

CUSIP /ISIN: 17326YA22/US17326YA224

Additional Information

General. 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 each
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 each underlying. It is important that
you read the accompanying product 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.

Closing Value. The “closing value” of each underlying on any date is the closing price of its underlying shares on such
date, as provided in the accompanying product supplement. The “underlying shares” of (i) AT&T Inc. are its common
shares, (i1) Constellation Brands, Inc. are its shares of class A common stock and (ii1) Baidu, Inc. are its American
Depositary Shares (“ADSs”), each representing one class A ordinary share of Baidu, Inc. Please see the accompanying
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product supplement for more information.
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Hypothetical Examples

The examples in the first section below illustrate how to determine whether a contingent coupon will be paid (and
whether any previously unpaid contingent coupon payments will be paid) and whether the securities will be
automatically called for redemption following a valuation date that is also a potential autocall date. The examples in
the second section below illustrate how to determine the payment at maturity on the securities, assuming the securities
are not automatically redeemed prior to maturity. The examples are solely for illustrative purposes, do not show all
possible outcomes and are not a prediction of any payment that may be made on the securities.

The examples below are based on the following hypothetical values and do not reflect the actual initial underlying
values, coupon barrier values or final barrier values of the underlyings. For the actual initial underlying value, coupon
barrier value and final barrier value of each underlying, 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, coupon barrier value and final barrier value of each underlying, and not the
hypothetical values indicated below.

. Hypothetical initial Hypothetical coupon barrier =~ Hypothetical final barrier
Underlying .
underlying value value value
AT&T Inc. $100 $50 (50% of its hypothetical $50 (50% of its hypothetical
initial underlying value) initial underlying value)
Constellation $100 $50 (50% of its hypothetical $50 (50% of its hypothetical
Brands, Inc. initial underlying value) initial underlying value)
Baidu, Inc. $100 $50 (50% of 1t.s hypothetical $50 (50% of 1t.s hypothetical
initial underlying value) initial underlying value)

Hypothetical Examples of Contingent Coupon Payments and any Payment upon Automatic Early Redemption
Following a Valuation Date that is also a Potential Autocall Date

The hypothetical examples below illustrate how to determine whether a contingent coupon will be paid and whether
the securities will be automatically redeemed following a hypothetical valuation date that is also a potential autocall
date, assuming that the closing values of the underlyings on the hypothetical valuation date are as indicated below.
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Hypothetical closing Hypothetical closing Hypothetical closing Hypothetical payment
value of AT&T Inc. value of Constellation  value of Baidu, Inc.  per $1,000 security on

on hypothetical Brands, Inc. on on hypothetical related contingent
valuation date hypothetical valuation valuation date coupon payment date
date

$75
Example 1 $120 $85 $24.25
Hypothetical  (underlying return = (underlying return = (underlying return = (ca(i)g'u;lieur;tigg: E?)? "
Valuation Date ($120 - $100)/ $100 = ($85 — $100) / $100 = P
41 20%) 15%) ($75 - $100) / $100 = redeemed)

-25%)
Example 2 $45 $130 $110

(underlying return = $0
Hypothetical  (underlying return =  (underlying return = " ying retur = (no contingent coupon;
Valuation Date ($45—$100)/$100= ($130-$100)/$100 = securities not redeemed
b 555%) ) 20%) ) ($110 - $100) / $100 = )

10%)
Example 3 $105 $120 $130 $1’04.8'50

(contingent coupon plus

Hypothetical  (underlying return =  (underlying return = (underlying return = g;zg;e\ggfzg;ugg?sd
Valuation Date ($105 - $100)/$100 = ($120 -$100)/$100= ¢\ 00 /6100 = paid Sgecuritiesp
#3 5%) 20%) B e

30%) redeemed)

Example 1: On hypothetical valuation date #1, Baidu, Inc. has the lowest underlying return and, therefore, is the
worst performing underlying on hypothetical valuation date #1. In this scenario, the closing value of the worst
performing underlying on hypothetical valuation date #1 is greater than its coupon barrier value but less than its
initial underlying value. As a result, investors in the securities would receive the contingent coupon payment on the
related contingent coupon payment date and the securities would not be automatically redeemed.

Example 2: On hypothetical valuation date #2, AT&T Inc. has the lowest underlying return and, therefore, is the
worst performing underlying on hypothetical valuation date #2. In this scenario, the closing value of the worst
performing underlying on hypothetical valuation date #2 is less than its coupon barrier value. As a result, investors
would not receive any payment on the related contingent coupon payment date and the securities would not be
automatically redeemed.

Investors in the securities will not receive a contingent coupon on the contingent coupon payment date
following a valuation date if the closing value of the worst performing underlying on that valuation date is less
than its coupon barrier value. Whether a contingent coupon is paid following a valuation date depends solely
on the closing value of the worst performing underlying on that valuation date.

PS-3
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Example 3: On hypothetical valuation date #3, AT&T Inc. has the lowest underlying return and, therefore, is the
worst performing underlying on hypothetical valuation date #3. In this scenario, the closing value of the worst
performing underlying on hypothetical valuation date #3 is greater than both its coupon barrier value and its initial
underlying value. As a result, the securities would be automatically redeemed on the related contingent coupon
payment date for an amount in cash equal to $1,000 plus the related contingent coupon payment plus any previously
unpaid contingent coupon payments. Because no contingent coupon payment was received in connection with
hypothetical valuation date #2, investors in the securities would also receive the previously unpaid contingent coupon
payment on the related contingent coupon payment date.

If the hypothetical valuation date were not also a potential autocall date, the securities would not be automatically
redeemed on the related contingent coupon payment date.

Hypothetical Examples of the Payment at Maturity on the Securities

The next hypothetical examples illustrate the calculation of the payment at maturity on the securities, assuming that
the securities have not been earlier automatically redeemed and that the final underlying values of the underlyings are
as indicated below.

Hypothetical final Hypothetical final Hypothetical final Hypothetical payment at
underlying value of  underlying value of underlying value of  maturity per $1,000
AT&T Inc. Constellation Brands, Inc. Baidu, Inc. security

$130 $120

$110 $1,024.25 plus any
previously unpaid
(underlying return = contingent coupon

($110 - $100) / $100 = 10%) ($120 — $100) / $100 = payments

Example
4

(underlying return = (underlying return =

($130—$100) / $100 =

30%) 20%)
$80
530 $130
Example (underlying return = : (underlying return = $300
5 ($30 — $100) / $100 = (underlying return =
($130—$100) / $100 = 30%) ($80 — $100) / $100 =
-70%)
-20%)
Example $70 $0 $50 $0
6

(underlying return =
(870 - $100) / $100 =

(underlying return =

(50 — $100) / $100 = -100%)

(underlying return =
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-30%) ($50 — 100) / $100 =
-50%)

Example 4: On the final valuation date, Constellation Brands, Inc. has the lowest underlying return and, therefore, is
the worst performing underlying on the final valuation date. In this scenario, the final underlying value of the worst
performing underlying on the final valuation date is greater than its final barrier value. Accordingly, at maturity, you
would receive the stated principal amount of the securities plus the contingent coupon payment due at maturity
(assuming no previously unpaid contingent coupon payments), but you would not participate in the appreciation of
any of the underlyings.

Example 5: On the final valuation date, AT&T Inc. has the lowest underlying return and, therefore, is the worst
performing underlying on the final valuation date. In this scenario, the final underlying value of the worst performing
underlying on the final valuation date is less than its final barrier value. Accordingly, at maturity, you would receive a
payment per security calculated as follows:

Payment at maturity = $1,000 + ($1,000 x the underlying return of the worst performing underlying on the final
valuation date)

=$1,000 + ($1,000 x -70%)
=$1,000 + -$700

= $300

In this scenario, because the final underlying value of the worst performing underlying on the final valuation date is
less than its final barrier value, you would lose a significant portion of your investment in the securities. You would
incur a loss based on the performance of the worst performing underlying on the final valuation date. In addition,
because the final underlying value of the worst performing underlying on the final valuation date is below its coupon
barrier value, you would not receive any contingent coupon payment at maturity.

Example 6: On the final valuation date, Constellation Brands, Inc. has the lowest underlying return and, therefore, is

the worst performing underlying on the final valuation date. In this scenario, because the final underlying value of the
worst performing underlying on the final valuation date is $0, you would lose your entire investment in the securities

at maturity.

It is possible that the closing value of the worst performing underlying will be less than its coupon barrier value
on each valuation date and less than its final barrier value on the final valuation date, such that you will not
receive any contingent coupon payments over the term of the securities (including any previously unpaid
contingent coupon payments) and will receive significantly less than the stated principal amount of your
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securities, and possibly nothing, at maturity.

PS-4
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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 each 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.

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
worst performing underlying on the final valuation date. If the final underlying value of the worst performing
underlying on the final valuation date is less than its final barrier value, you will lose 1% of the stated principal
amount of the securities for every 1% by which the worst performing underlying has declined from its 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 worst performing underlying on that valuation date is less than its
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 worst performing underlying on the immediately preceding valuation date is greater than or
equal to its coupon barrier value. If the closing value of the worst performing underlying on any valuation date is less
than its coupon barrier value, you will not receive any contingent coupon payment on the immediately following
contingent coupon payment date. You will only receive a contingent coupon payment that has not been paid on a
subsequent contingent coupon payment date if and only if the closing value of the worst performing underlying on the
related valuation date is greater than or equal to its coupon barrier value. If the closing value of the worst performing
underlying on each valuation date is below its coupon barrier value, you will not receive any contingent coupon
payments over the term of the securities.

11
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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 payment on one or more, or any, contingent coupon payment dates and the risk
that 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 and the correlation between the underlyings are important
factors affecting these risks. Greater expected volatility of and lower expected correlation between the
underlyings 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 the closing value of the worst performing underlying
on one or more valuation dates will be less than its coupon barrier value, such that you will not receive one
or more, or any, contingent coupon payments during the term of the securities, and that the final underlying
value of the worst performing underlying on the final valuation date will be less than its final barrier value,
such that you will not be repaid the stated principal amount of your securities at maturity.

The securities are subject to heightened risk because they have multiple underlyings. The securities are more
risky than similar investments that may be available with only one underlying. With multiple underlyings, there is a
greater chance that any one underlying will perform poorly, adversely affecting your return on the securities.

The securities are subject to the risks of each of the underlyings and will be negatively affected if any one
underlying performs poorly. You are subject to risks associated with each of the underlyings. If any one underlying
performs poorly, you will be negatively affected. The securities are not linked to a basket composed of the
underlyings, where the blended performance of the underlyings would be better than the performance of the worst
performing underlying alone. Instead, you are subject to the full risks of whichever of the underlyings is the worst
performing underlying.

You will not benefit in any way from the performance of any better performing underlying. The return on the
securities depends solely on the performance of the worst performing underlying, and you will not benefit in any way
from the performance of any better performing underlying.

You will be subject to risks relating to the relationship between the underlyings. It is preferable from your
perspective for the underlyings to be correlated with each other, in the sense that their closing values tend to increase
or decrease at similar times and by similar magnitudes. By investing in the securities, you assume the risk that the
underlyings will not exhibit this relationship. The less correlated the underlyings, the more likely it is that any one of
the underlyings will perform poorly over the term of the securities. All that is necessary for the securities to perform
poorly is for one of the underlyings to perform poorly. It is impossible

PS-5
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to predict what the relationship between the underlyings will be over the term of the securities. The underlyings differ
in significant ways and, therefore, may not be correlated with each other.

You may not be adequately compensated for assuming the downside risk of the worst performing underlying.
The potential contingent coupon payments on the securities are the compensation you receive for assuming the
downside risk of the worst performing 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 worst performing 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 worst performing 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 called for
redemption if the closing value of the worst performing underlying on that potential autocall date is greater
than or equal to its initial underlying value. As a result, if the worst performing underlying performs in a
way that would otherwise be favorable, the securities are likely to be automatically redeemed, cutting short
your opportunity to receive contingent coupon payments. If the securities are automatically redeemed prior
to maturity, 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 worst performing underlying, but no upside exposure to any
underlying. You will not participate in any appreciation in the value of any underlying over the term of the securities.
Consequently, your return on the securities will be limited to the contingent coupon payments you receive, if any, and
may be significantly less than the return on any underlying over the term of the securities. In addition, as an investor
in the securities, you will not receive any dividends or other distributions or have any other rights with respect to any
of the underlyings.

The performance of the securities will depend on the closing values of the underlyings solely on the valuation
dates, which makes the securities particularly sensitive to volatility in the closing values of the underlyings.
Whether the contingent coupon will be paid on any given contingent coupon payment date (and whether any
previously unpaid contingent coupon payments will be paid) and whether the securities will be automatically
redeemed prior to maturity will depend on the closing values of the underlyings solely on the applicable valuation
dates, regardless of the closing values of the underlyings 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 worst performing 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 values of the underlyings on a
limited number of dates, the securities will be particularly sensitive to volatility in the closing values of the
underlyings. You should understand that the closing value of each underlying has historically been highly volatile.
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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
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 affiliate using proprietary pricing models.
CGMI derived the estimated value disclosed on the cover page of this pricing supplement from its proprietary pricing
models. In doing so, it may have made discretionary judgments about the inputs to its models, such as the volatility of
and correlation between the underlyings, dividend yields on the underlyings and interest rates. CGMI’s views on these
inputs may differ from your or others’
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views, and as an underwriter in this offering, CGMI’s interests may conflict with yours. Both the models and the inputs
to the models may prove to be wrong and therefore not an accurate reflection of the value of the securities. Moreover,
the estimated value of the securities set forth on the cover page of this pricing supplement may differ from the value
that we or our affiliates may determine for the securities for other purposes, including for accounting purposes. You
should not invest in the securities because of the estimated value of the securities. Instead, you should be willing to
hold the securities to maturity irrespective of the initial estimated value.

The estimated value of the securities would be lower if it were calculated based on our secondary market rate.
The estimated value of the securities included in this pricing supplement is calculated based on our internal funding
rate, which is the rate at which we are willing to borrow funds through the issuance of the securities. Our internal
funding rate is generally lower than our secondary market rate, which is the rate that CGMI will use in determining
the value of the securities for purposes of any purchases of the securities from you in the secondary market. If the
estimated value included in this pricing supplement were based on our secondary market rate, rather than our internal
funding rate, it would likely be lower. We determine our internal funding rate based on factors such as the costs
associated with the securities, which are generally higher than the costs associated with conventional debt securities,
and our liquidity needs and preferences. Our internal funding rate is not an interest rate that is payable on the
securities.

Because there is not an active market for traded instruments referencing our outstanding debt obligations, CGMI
determines our secondary market rate based on the market price of traded instruments referencing the debt obligations
of Citigroup Inc., our parent company and the guarantor of all payments due on the securities, but subject to
adjustments that CGMI makes in its sole discretion. As a result, our secondary market rate is not a market-determined
measure of our creditworthiness, but rather reflects the market’s perception of our parent company’s creditworthiness as
adjusted for discretionary factors such as CGMI’s preferences with respect to purchasing the securities prior to
maturity.

The estimated value of the securities is not an indication of the price, if any, at which CGMI or any other
person may be willing to buy the securities from you in the secondary market. Any such secondary market price
will fluctuate over the term of the securities based on the market and other factors described in the next risk factor.
Moreover, unlike the estimated value included in this pricing supplement, any value of the securities determined for
purposes of a secondary market transaction will be based on our secondary market rate, which will likely result in a
lower value for the securities than if our internal funding rate were used. In addition, any secondary market price for
the securities will be reduced by a bid-ask spread, which may vary depending on the aggregate stated principal
amount of the securities to be purchased in the secondary market transaction, and the expected cost of unwinding
related hedging transactions. As a result, it is likely that any secondary market price for the securities will be less than
the issue price.

The value of the securities prior to maturity will fluctuate based on many unpredictable factors. The value of
your securities prior to maturity will fluctuate based on the closing values of the underlyings, the volatility of the
closing values of the underlyings, the correlation between the underlyings, dividend yields on the underlyings, interest
rates generally, the time remaining to maturity and our and Citigroup Inc.’s creditworthiness, as reflected in our
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secondary market rate, among other factors described under “Risk Factors Relating to the Securities—Risk Factors
Relating to All Securities—The value of your securities prior to maturity will fluctuate based on many unpredictable
factors” in the accompanying product supplement. Changes in the closing values of the underlyings may not result in a
comparable change in the value of your securities. You should understand that the value of your securities at any time
prior to maturity may be significantly less than the issue price.

Immediately following issuance, any secondary market bid price provided by CGMI, and the value that will be
indicated on any brokerage account statements prepared by CGMI or its affiliates, will reflect a temporary
upward adjustment. The amount of this temporary upward adjustment will steadily decline to zero over the
temporary adjustment period. See “Valuation of the Securities” in this pricing supplement.

Our offering of the securities is not a recommendation of any underlying. The fact that we are offering the
securities does not mean that we believe that investing in an instrument linked to the underlyings is likely to achieve
favorable returns. In fact, as we are part of a global financial institution, our affiliates may have positions (including
short positions) in the underlyings or in instruments related to the underlyings, and may publish research or express
opinions, that in each case are inconsistent with an investment linked to the underlyings. These and other activities of
our affiliates may affect the closing values of the underlyings in a way that negatively affects the value of and your
return on the securities.

The closing value of an underlying may be adversely affected by our or our affiliates’ hedging and other trading
activities. We expect to hedge our obligations under the securities through CGMI or other of our affiliates, who may
take positions in the underlyings or in financial instruments related to the underlyings and may adjust such positions
during the term of the securities. Our affiliates also take positions in the underlyings or in financial instruments related
to the underlyings on a regular basis (taking long or short positions or both), for their accounts, for other accounts
under their management or to facilitate transactions on behalf of customers. These activities could affect the closing
value of the underlyings in a way that negatively affects the value of and your return on the securities. They could also
result in substantial returns for us or our affiliates while the value of the securities declines.

We and our affiliates may have economic interests that are adverse to yours as a result of our affiliates’ business
activities. Our affiliates engage in business activities with a wide range of companies. These activities include
extending loans, making and facilitating investments, underwriting securities offerings and providing advisory
services. These activities could involve or affect the underlyings in a way that negatively affects the value of and your
return on the securities. They could also
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result in substantial returns for us or our affiliates while the value of the securities declines. In addition, in the course
of this business, we or our affiliates may acquire non-public information, which will not be disclosed to you.

The calculation agent, which is an affiliate of ours, will make important determinations with respect to the
securities. If certain events occur during the term of the securities, such as market disruption events and other events
with respect to an underlying, CGMI, as calculation agent, will be required to make discretionary judgments that
could significantly affect your return on the securities. In making these judgments, the calculation agent’s interests as
an affiliate of ours could be adverse to your interests as a holder of the securities. See “Risk Factors Relating to the
Securities—Risk Factors Relating to All Securities—The calculation agent, which is an affiliate of ours, will make
important determinations with respect to the securities” in the accompanying product supplement.

Even if an underlying pays a dividend that it identifies as special or extraordinary, no adjustment will be
required under the securities for that dividend unless it meets the criteria specified in the accompanying
product supplement. In general, an adjustment will not be made under the terms of the securities for any cash
dividend paid by an underlying unless the amount of the dividend per share, together with any other dividends paid in
the same quarter, exceeds the dividend paid per share in the most recent quarter by an amount equal to at least 10% of
the closing value of that underlying on the date of declaration of the dividend. Any dividend will reduce that closing
value of the underlying by the amount of the dividend per share. If an underlying pays any dividend for which an
adjustment is not made under the terms of the securities, holders of the securities will be adversely affected. See
“Description of the Securities—Certain Additional Terms for Securities Linked to an Underlying Company or an
Underlying ETF—Dilution and Reorganization Adjustments—Certain Extraordinary Cash Dividends” in the accompanying
product supplement.

The securities will not be adjusted for all events that may have a dilutive effect on or otherwise adversely affect
the closing value of an underlying. For example, we will not make any adjustment for ordinary dividends or
extraordinary dividends that do not meet the criteria described above, partial tender offers or additional underlying
share issuances. Moreover, the adjustments we do make may not fully offset the dilutive or adverse effect of the
particular event. Investors in the securities may be adversely affected by such an event in a circumstance in which a
direct holder of the underlying shares of an underlying would not.

The securities may become linked to an underlying other than an original underlying upon the occurrence of a
reorganization event or upon the delisting of the underlying shares of that original underlying. For example, if
an underlying enters into a merger agreement that provides for holders of its underlying shares to receive shares of
another entity and such shares are marketable securities, the closing value of that underlying following consummation
of the merger will be based on the value of such other shares. Additionally, if the underlying shares of an underlying
are delisted, the calculation agent may select a successor underlying. See “Description of the Securities—Certain
Additional Terms for Securities Linked to an Underlying Company or an Underlying ETF” in the accompanying
product supplement.

If the underlying shares of an underlying are delisted, we may call the securities prior to maturity for an
amount that may be less than the stated principal amount. If we exercise this call right, you will receive the
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amount described under “Description of the Securities—Certain Additional Terms for Securities Linked to an Underlying
Company or an Underlying ETF—Delisting of an Underlying Company” in the accompanying product supplement. This
amount may be less, and possibly significantly less, than the stated principal amount of the securities.

The securities may be subject to risks associated with non-U.S. companies. An investment linked to the value of
ADSs representing class A ordinary shares of Baidu, Inc., a Chinese issuer, involves risks associated with China. The
price of Baidu, Inc.’s class A ordinary shares and ADSs representing its class A ordinary shares, therefore, may be
affected by political, economic, financial and social factors in China, including changes in China’s governmental,
economic and fiscal policies, currency exchange laws or other laws or restrictions. Also, there is generally less
publicly available information about non-U.S. companies than U.S. companies, and non-U.S. companies are subject to
accounting, auditing and financial reporting standards and requirements that differ from those applicable to U.S.
companies. In addition, share prices of companies located in emerging markets, such as China, or whose principal
operations are located in emerging markets, are subject to political, economic, financial and social factors that affect
emerging markets. These factors, which could negatively affect the value of the securities, include the possibility of
changes in local or national economic and fiscal policies, the possible imposition of, or changes in, currency exchange
laws or other laws or restrictions applicable to such companies or to investments in equity securities of companies
located, or whose principal operations are located, in emerging markets. Specifically, political and/or legal
developments in emerging markets could include forced divestiture of assets; restrictions on production, imports and
exports; war or other international conflicts; civil unrest and local security concerns that threaten the safe operation of
company facilities; price controls; tax increases and other retroactive tax claims; expropriation of property;
cancellation of contract rights; and environmental regulations. Moreover, the economies of emerging nations may
differ unfavorably from the U.S. economy in such respects as growth of gross national product, rate of inflation,
capital investment, resources and self-sufficiency.

The securities are subject to currency exchange rate risk. As Baidu, Inc. has its main operations in China and
derives its revenues in Chinese renminbi, fluctuations in the exchange rate between the Chinese renminbi and the U.S.
dollar may affect the market price of the Baidu, Inc. ADSs, which may consequently affect the value of the securities.
The exchange rate between the Chinese renminbi and the U.S. dollar is managed by the Chinese government with
reference to a basket of currencies and is based on a daily poll of onshore market dealers and other undisclosed
factors. The People’s Bank of China, the monetary authority in China, sets the spot rate of the Chinese renminbi, and
may also use a variety of techniques, such as intervention by its central bank or imposition of regulatory controls or
taxes, to affect the Chinese renminbi/U.S. dollar exchange rate. In the future, the
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Chinese government may also issue a new currency to replace its existing currency or alter the exchange rate or
relative exchange characteristics by devaluation or revaluation of the Chinese renminbi in ways that may be adverse to
your interests. The exchange rate is also influenced by political or economic developments in China, the United States
or elsewhere and by macroeconomic factors and speculative actions. To the extent that management of the Chinese
renminbi by the People’s Bank of China has resulted in and currently results in trading levels that do not fully reflect
market forces, any further changes in the government’s management of the Chinese renminbi could result in significant
movement in the value of the Chinese renminbi. Changes in the exchange rate result over time from the interaction of
many factors directly or indirectly affecting economic and political conditions in China and the United States,
including economic and political developments in other countries. The value of Baidu, Inc. ADSs and thus the value
of the securities as well as the payments on the securities may be affected by the actions of the Chinese government,
by currency fluctuations in response to other market forces and by the movement of currencies across borders.

There are important differences between the rights of holders of ADSs and the rights of holders of the class A
ordinary shares represented by the ADSs. Because the securities are linked to the performance of ADSs
representing class A ordinary shares of Baidu, Inc., you should be aware that the securities are linked to the price of
the ADSs and not the underlying equity and there exist important differences between the rights of holders of ADSs
and the underlying equity. Each ADS is a security evidenced by American Depositary Shares that represents a share
of the underlying equity. The ADSs are issued under a deposit agreement, which sets forth the rights and
responsibilities of the ADS depositary, the applicable issuer and holders of the ADSs, which may be different from
the rights of holders of the underlying equity. For example, the applicable issuer may make distributions in respect of
the underlying equity that are not passed on to the holders of its ADSs. Any such differences between the rights of
holders of the ADSs and holders of the underlying equity may be significant and may materially and adversely affect
the value of the securities.

You will have no rights with respect to an underlying. If any change to the underlying shares of an underlying is
proposed, such as an amendment to an underlying’s organizational documents, you will not have the right to vote on
such change. Any such change may adversely affect the market value of that underlying.

The U.S. federal tax consequences of an investment in the securities are unclear. There is no direct
legal authority regarding the proper U.S. federal tax treatment of the securities, and we do not plan to
request a ruling from the Internal Revenue Service (the “IRS”). Consequently, significant aspects of the tax
treatment of the securities are uncertain, and the IRS or a court might not agree with the treatment of the
securities as described in “United States Federal Tax Considerations” below. If the IRS were successful in
asserting an alternative treatment, the tax consequences of ownership and disposition of the securities

might be materially and adversely affected. Moreover, as described in the accompanying product
supplement under “United States Federal Tax Considerations,” in 2007 the U.S. Treasury Department and the
IRS released a notice requesting comments on various issues regarding the U.S. federal income tax
treatment of “prepaid forward contracts” and similar instruments. While it is not clear whether the securities
would be viewed as similar to the typical prepaid forward contract described in the notice, it is possible

that any Treasury regulations or other guidance promulgated after consideration of these issues could
materially and adversely affect the tax consequences of an investment in the securities, including the
character and timing of income or loss recognized by U.S. investors, possibly with retroactive effect. You
should read carefully the discussion under “United States Federal Tax Considerations” and “Risk Factors
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Relating to the Securities” in the accompanying product supplement and “United States Federal Tax
Considerations” in this pricing supplement. You should also consult your tax adviser regarding the U.S.
federal tax consequences of an investment in the securities, as well as tax consequences arising under the
laws of any state, local or non-U.S. taxing jurisdiction.

Non-U.S. investors should note that persons having withholding responsibility in respect of the securities may
withhold on any coupon payment paid to a non-U.S. investor, generally at a rate of 30%. To the extent that we have
withholding responsibility in respect of the securities, we intend to so withhold.

In addition, Section 871(m) of the Internal Revenue Code of 1986, as amended (the “Code”), imposes a withholding tax
of up to 30% on “dividend equivalents” paid or deemed paid to non-U.S. investors in respect of certain financial
instruments linked to U.S. equities. In light of Treasury regulations, as modified by an IRS notice, that provide a
general exemption for financial instruments issued prior to January 1, 2021 that do not have a “delta” of one, the
securities should not be subject to withholding under Section 871(m). However, the IRS could challenge this
conclusion.

We will not be required to pay any additional amounts with respect to amounts withheld.
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Information About AT&T Inc.

AT&T Inc. is a provider of telecommunications, media and technology services. The underlying shares of AT&T Inc.
are registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or
filed with the SEC by AT&T Inc. pursuant to the Exchange Act can be located by reference to the SEC file number
001-08610 through the SEC’s website at http://www.sec.gov. In addition, information regarding AT&T Inc. may be
obtained from other sources including, but not limited to, press releases, newspaper articles and other publicly
disseminated documents. The underlying shares of AT&T Inc. trade on the New York Stock Exchange under the

ticker symbol “T.”

We have derived all information regarding AT&T Inc. from publicly available information and have not
independently verified any information regarding AT&T Inc. This pricing supplement relates only to the securities
and not to AT&T Inc. We make no representation as to the performance of AT&T Inc. over the term of the securities.

The securities represent obligations of Citigroup Global Markets Holdings Inc. (guaranteed by Citigroup Inc.) only.
AT&T Inc. is not involved in any way in this offering and has no obligation relating to the securities or to holders of
the securities.

Historical Information

The closing value of AT&T Inc. on April 17, 2019 was $31.95.

The graph below shows the closing value of AT&T Inc. for each day such value was available from January 2, 2008
to April 17, 2019. We obtained the closing values from Bloomberg L.P., without independent verification. If certain
corporate transactions occurred during the historical period shown below, including, but not limited to, spin-offs or
mergers, then the closing values shown below for the period prior to the occurrence of any such transaction have been
adjusted by Bloomberg L.P. as if any such transaction had occurred prior to the first day in the period shown below.
You should not take the historical closing values as an indication of future performance.

AT&T Inc. - Historical Closing Values

January 2, 2008 to April 17, 2019
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Information About Constellation Brands, Inc.

Constellation Brands, Inc. produces and markets beer, wine and spirits. The underlying shares of Constellation

Brands, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information
provided to or filed with the SEC by Constellation Brands, Inc. pursuant to the Exchange Act can be located by
reference to the SEC file number 001-08495 through the SEC’s website at http://www.sec.gov. In addition, information
regarding Constellation Brands, Inc. may be obtained from other sources including, but not limited to, press releases,
newspaper articles and other publicly disseminated documents. The underlying shares of Constellation Brands, Inc.
trade on the New York Stock Exchange under the ticker symbol “STZ.”

We have derived all information regarding Constellation Brands, Inc. from publicly available information and have
not independently verified any information regarding Constellation Brands, Inc. This pricing supplement relates only
to the securities and not to Constellation Brands, Inc. We make no representation as to the performance of
Constellation Brands, Inc. over the term of the securities.

The securities represent obligations of Citigroup Global Markets Holdings Inc. (guaranteed by Citigroup Inc.) only.
Constellation Brands, Inc. is not involved in any way in this offering and has no obligation relating to the securities or
to holders of the securities.

Historical Information

The closing value of Constellation Brands, Inc. on April 17, 2019 was $191.58.

The graph below shows the closing value of Constellation Brands, Inc. for each day such value was available from
January 2, 2008 to April 17, 2019. We obtained the closing values from Bloomberg L.P., without independent
verification. If certain corporate transactions occurred during the historical period shown below, including, but not
limited to, spin-offs or mergers, then the closing values shown below for the period prior to the occurrence of any
such transaction have been adjusted by Bloomberg L.P. as if any such transaction had occurred prior to the first day in
the period shown below. You should not take the historical closing values as an indication of future performance.

Constellation Brands, Inc. — Historical Closing Values
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Information About Baidu, Inc.

Baidu, Inc. is a Chinese language internet search provider and a technology-based media company. The underlying
shares of Baidu, Inc. are registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
Information provided to or filed with the SEC by Baidu, Inc. pursuant to the Exchange Act can be located by

reference to the SEC file number 000-51469 through the SEC’s website at http://www.sec.gov. In addition, information
regarding Baidu, Inc. may be obtained from other sources including, but not limited to, press releases, newspaper
articles and other publicly disseminated documents. The underlying shares of Baidu, Inc. trade on the Nasdaq Stock
Market under the ticker symbol “BIDU.”

We have derived all information regarding Baidu, Inc. from publicly available information and have not
independently verified any information regarding Baidu, Inc. This pricing supplement relates only to the securities and
not to Baidu, Inc. We make no representation as to the performance of Baidu, Inc. over the term of the securities.

The securities represent obligations of Citigroup Global Markets Holdings Inc. (guaranteed by Citigroup Inc.) only.
Baidu, Inc. is not involved in any way in this offering and has no obligation relating to the securities or to holders of
the securities.

Historical Information

The closing value of Baidu, Inc. on April 17, 2019 was $170.33.

The graph below shows the align="bottom"> 7.0 7.0 5.5 39 178
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CAPITALIZATION

The following table presents our cash, cash equivalents and short-term investments and capitalization as of

December 31, 2009.

You should read this table in conjunction with the information contained in our Management s Discussion and

Analysis of Financial Condition and Results of Operations

and our consolidated financial statements and related notes

in our Annual Report on Form 10-K for our fiscal year ended December 31, 2009, which are incorporated by

reference into this prospectus.

The capitalization table below is not necessarily indicative of our future capitalization or financial condition.

As of December 31, 2009
Historical
(Dollars in millions)

Cash, cash equivalents and short-term investments $ 1,571.2

Debt included in current liabilities:

Short-term obligations: $ 1.9

Current maturities of long-term debt: 115.6

Debt included in long-term liabilities:

Long-term debt, excluding current maturities 2,064.0

Notes offered hereby

Total debt 2,181.5

Total stockholders equity 15,430.9

Total capitalization $ 17,612.4
15
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SUMMARY CONSOLIDATED FINANCIAL DATA

The following table presents summary consolidated financial data as of and for each of the fiscal years in the five-year
period ended December 31, 2009. The statement of income data for each of the fiscal years in the three-year period
ended December 31, 2009 and the balance sheet data as of December 31, 2008 and 2009 have been derived from the
audited consolidated financial statements included in our Annual Report on Form 10-K filed with the SEC on
February 26, 2010, which are incorporated herein by reference. The statement of income data for the fiscal years
ending December 31, 2005 and 2006 and the balance sheet data as of December 31, 2005, 2006 and 2007 have been
derived from audited consolidated financial statements that are not included in this prospectus. You should read the
following table in conjunction with our audited consolidated financial statements and related notes in our Annual
Report on Form 10-K filed with the SEC on February 26, 2010.

Fiscal Year Ended December 31,
2009(a) 2008(b) 2007(c) 2006(d) 2005(e)
(In millions except per share amounts)

Statement of Income Data

Revenues $ 10,109.7 $ 104980 $ 97464 $ 3,791.6 $ 2,633.0
Operating Income 1,048.9 1,229.4 974.4 242.0 263.5
Income from Continuing Operations 851.3 975.4 766.9 164.1 198.3
Net Income 850.3 980.9 748.4 166.7 2232
Earnings per Share from Continuing

Operations:

Basic 2.06 2.33 1.82 .84 1.23
Diluted 2.01 224 1.73 .81 1.21
Earnings per Share:

Basic 2.06 2.34 1.77 .85 1.38
Diluted 2.01 2.25 1.69 .83 1.36
Balance Sheet Data

Working Capital $ 28916 $ 28057 $ 1,763.7 $ 11,5072 $ 5622
Total Assets 21,625.0 21,090.0 21,207.4 21,262.2 4,251.6
Long-term Obligations 2,064.0 2,003.2 1,983.7 2,097.8 468.6
Shareholders Equity 15,430.9 14,926.5 14,463.6 13,879.1 2,793.3

On January 1, 2009, the company adopted new rules concerning (i) accounting for convertible debt instruments that
may be settled in cash upon conversion, including partial cash settlement and (ii) determining whether instruments
granted in share-based payment transactions are participating securities. The above summary consolidated financial
data reflects the retroactive presentation of prior periods to conform to the current accounting as required by both
rules. The caption restructuring and other costs in the notes below includes amounts charged to cost of revenues,
primarily for the sale of inventories revalued at the date of acquisition and, in 2009, charges/credits to selling, general
and administrative expense primarily for significant acquisition transaction costs.

(a) Reflects a $69.0 million pre-tax charge for restructuring and other costs; an after-tax loss of $1.0 million related
to the company s discontinued operations; and the repurchase of $414.6 million of the company s common stock.
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(b) Reflects a $36.9 million pre-tax charge for restructuring and other costs; an after-tax gain of $5.5 million related
to the company s discontinued operations; and the repurchase of $187.4 million of the company s common stock.

(c) Reflects a $91.4 million pre-tax charge for restructuring and other costs; an after-tax loss of $18.5 million related
to the company s discontinued operations; and the repurchase of $898.0 million of the company s common stock.

(d) Reflects completion of the merger with Fisher on November 9, 2006, including issuance of common stock. Also
reflects a $123.3 million pre-tax charge for restructuring and other costs; a charge of $36.7 million for

16
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acceleration of vesting of stock-based compensation as a result of the Fisher merger; and after-tax income of
$2.6 million related to the company s discontinued operations.

(e) Reflects a $30.3 million pre-tax charge for restructuring and other costs; $27.6 million of pre-tax net gains from
the sale of shares of Thoratec Corporation and Newport Corporation; and after-tax income of $24.9 million

related to the company s discontinued operations.
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DESCRIPTION OF THE EXCHANGE OFFER
Purpose of the Exchange Offer

On November 20, 2009, we issued $350,000,000 aggregate principal amount of old 2012 notes and $400,000,000
aggregate principal amount of old 2014 notes. In connection with that issuance, we entered into the registration rights
agreement. Pursuant to the registration rights agreement, we agreed that we would:

file a registration statement with respect to an exchange offer registered under the Securities Act to exchange
the old notes for an issue of new notes that are identical in all material respects to the old notes, except that the
new notes would not contain terms with respect to transfer restrictions or additional interest, within 150 days
after the original issuance of the old notes;

use commercially reasonable efforts to cause the registration statement to be declared effective under the
Securities Act within 200 days after the original issuance of the old notes; and

use commercially reasonable efforts to commence and complete the registered exchange offer promptly, but no
later than 45 days after the registration statement has become effective, and to hold the exchange offer open for
not less than 30 days.

Upon the effectiveness of the registration statement of which this prospectus is a part, we will offer the new notes in
exchange for the old notes. We filed a copy of the registration rights agreement as an exhibit incorporated by reference
into the registration statement.

Resale of the New Notes

We are making the exchange offer in reliance on the position of the staff of the SEC as set forth in interpretive letters
addressed to other parties in other transactions. For further information on the SEC s position, see Exxon Capital
Holdings Corporation, available May 13, 1988, Morgan Stanley & Co. Incorporated, available June 5, 1991 and
Shearman & Sterling, available July 2, 1993, and other interpretive letters to similar effect. We have not sought our
own interpretive letter, however, and we cannot assure you that the staff would make a similar determination with
respect to the exchange offer as it has in interpretive letters to other parties. Based on these interpretations by the staff,
we believe that the new notes issued under the exchange offer may be offered for resale, resold or otherwise
transferred by you, without further compliance with the registration and prospectus delivery provisions of the
Securities Act, so long as you:

(1) are acquiring the new notes in the ordinary course of your business;

(2) are not participating in, and do not intend to participate in, a distribution of the new notes within the meaning of
the Securities Act and have no arrangement or understanding with any person to participate in a distribution of the
new notes within the meaning of the Securities Act;

(3) are not a broker-dealer who acquired the old notes directly from us; and

(4) are not an affiliate of ours, within the meaning of Rule 405 of the Securities Act.
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By tendering the old notes in exchange for new notes, you will be required to represent to us that each of the above
statements applies to you. If you are participating in or intend to participate in, a distribution of the new notes, or have
any arrangement or understanding with any person to participate in a distribution of the new notes to be acquired in
this exchange offer, you may be deemed to have received restricted securities and may not rely on the applicable
interpretations of the staff of the SEC. If you are so deemed, you will have to comply with the registration and
prospectus delivery requirements of the Securities Act in connection with any secondary resale transaction.

Each broker-dealer that receives new notes for its own account in exchange for old notes, where the old notes were
acquired by the broker-dealer as a result of market-making activities or other trading activities, must acknowledge that
it will deliver a prospectus in connection with any resale of the new notes. The letter of transmittal states that by so
acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an underwriter
within the meaning of the Securities Act. A broker-dealer may use this prospectus, as it may be amended or
supplemented from time to time, in connection with resales of new notes received in exchange for old
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notes which the broker-dealer acquired as a result of market-making or other trading activities. See Plan of
Distribution.

The exchange offer is not being made to, nor will we accept tenders for exchange from, holders of old notes in any
jurisdiction in which the exchange offer or the acceptance of it would not be in compliance with the securities or blue
sky laws of such jurisdiction.

Terms of the Exchange Offer

Upon the terms and subject to the conditions set forth in this prospectus and the letter of transmittal, we will accept
any and all old notes validly tendered and not withdrawn prior to 5:00 p.m., New York City time, on the expiration
date. We will issue a like amount of new 2012 notes in exchange for old 2012 notes validly tendered and accepted
pursuant to the exchange offer. We will issue a like amount of new 2014 notes in exchange for old 2014 notes validly
tendered and accepted pursuant to the exchange offer.

We will not pay any accrued and unpaid interest on the old notes that we acquire in the exchange offer. All unpaid
interest accrued on old notes from the most recent date to which interest has been paid on each series of old notes will
be treated as having accrued on the corresponding series of new notes that are issued in exchange for such old notes. If
no interest has been paid on the old notes, holders of new notes will receive interest accruing from November 20,
2009, the date on which the old notes were originally issued.

Tendering holders of old notes must tender old notes in minimum denominations of $2,000, and integral multiples of
$1,000 in excess thereof. New notes will be issued in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof.

The terms of each series of the new notes are identical in all material respects to the terms of the corresponding series
of old notes, except that:

(1) we have registered the new notes under the Securities Act and therefore these notes will not bear legends
restricting their transfer, and

(2) specified rights under the registration rights agreement, including the provisions providing for payment of
additional interest in specified circumstances relating to the exchange offer, will be eliminated for all the notes.

The new notes will evidence the same debt as the old notes. The new notes will be issued under the same indenture
and will be entitled to the same benefits under that indenture as the old notes being exchanged. As of the date of this
prospectus, approximately $350,000,000 aggregate principal amount of the old 2012 notes are outstanding and
approximately $400,000,000 aggregate principal amount of the old 2014 notes are outstanding. Old notes accepted for
exchange will be retired and cancelled and not reissued.

Except as described under Book-Entry, Delivery and Form, we will issue the new notes in the form of one or more
global notes registered in the name of DTC or its nominee, and each beneficial owner s interest in it will be

transferable in book-entry form through DTC.

We will conduct the exchange offer in accordance with the applicable requirements of the Securities Act and the
Exchange Act, and the rules and regulations of the SEC thereunder.

We will be considered to have accepted validly tendered old notes if and when we have given oral or written notice to
that effect to the exchange agent. The exchange agent will act as agent for the tendering holders for the purposes of
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receiving the new notes from us.
If we do not accept any tendered old notes for exchange because of an invalid tender, the occurrence of the other
events described in this prospectus or otherwise, we will return these old notes, without expense, to the tendering

holder promptly after the expiration date of the exchange offer.

Holders who tender old notes will not be required to pay brokerage commissions or fees or, subject to the instructions
in the letter of transmittal, transfer taxes on exchange of old notes in connection with the exchange
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offer. We will pay all charges and expenses, other than certain applicable taxes in certain circumstances, in connection
with the exchange offer. See ~ Other Fees and Expenses and  Transfer Taxes.

If we successfully complete the exchange offer, any old notes which holders do not tender or which we do not accept
in the exchange offer will remain outstanding and continue to accrue interest. The holders of old notes after the
exchange offer in general will not have further rights under the registration rights agreement, including registration
rights and any rights to additional interest. Holders wishing to transfer the old notes would have to rely on exemptions
from the registration requirements of the Securities Act.

Expiration Date; Extensions; Amendments; Termination

For purposes of the exchange offer, the term expiration date means 5:00 p.m., New York City time, on May 21, 2010,
subject to our right to extend that time and date in our sole discretion, in which case the expiration date means the
latest time and date to which the exchange offer is extended.

We reserve the right, in our sole discretion, by giving oral or written notice to the exchange agent, to:
extend the exchange offer;

terminate the exchange offer if a condition to our obligation to exchange old notes for new notes is not satisfied
or waived on or prior to the expiration date; and

amend the exchange offer.

If the exchange offer is amended in a manner that we reasonably determine constitutes a material change, we will
extend the exchange offer for a period of at least five business days if the exchange offer would otherwise have
expired during that period.

We will notify holders of the old notes of any extension, amendment or termination of the exchange offer by press
release or other public announcement. We will announce any extension of the expiration date no later than 9:00 a.m.,
New York City time, on the first business day after the previously scheduled expiration date. We will disclose in such
public announcement the number of old notes tendered as of the date of the announcement. We have no other
obligation to publish, advertise or otherwise communicate any information about any extension, amendment or
termination.

Settlement Date

We will deliver the new notes on the settlement date, which will be promptly after the expiration date of the exchange
offer. We will not be obligated to deliver new notes unless the exchange offer is consummated.

Conditions to the Exchange Offer

Notwithstanding any other provision of the exchange offer, we will not be required to accept for exchange, or to issue
new notes in exchange for, any old notes and may terminate or amend the exchange offer if at any time before the
expiration of the exchange offer, we reasonably determine (i) that the exchange offer violates applicable law, any
applicable interpretation of the staff of the SEC or any order of any governmental agency or court of competent
jurisdiction; (ii) an action or proceeding shall have been instituted or threatened in any court or by any governmental
agency which might materially impair our ability to proceed with the exchange offer or a material adverse
development shall have occurred in any existing action or proceeding with respect to us; or (iii) all governmental
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approvals necessary for the consummation of the exchange offer have not been obtained.

The foregoing conditions are for our sole benefit and may be asserted by us regardless of the circumstances giving rise
to any such condition or may be waived by us in whole or in part at any time and from time to time. The failure by us
at any time to exercise any of the foregoing rights shall not be deemed a waiver of any of those rights and each of
those rights shall be deemed an ongoing right which may be asserted at any time and from time to time. Any
determination made by us concerning an event, development or circumstance described or referred to above will be
conclusive and binding.
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If any of the foregoing conditions are not satisfied, we may, at any time on or prior to the expiration date:
terminate the exchange offer and return all tendered old notes to the respective tendering holders;

modify, extend or otherwise amend the exchange offer and retain all tendered old notes until the expiration
date, as extended, subject, however, to the withdrawal rights of holders; or

to the extent lawful, waive the unsatisfied conditions with respect to the exchange offer and accept all old notes
tendered and not previously validly withdrawn.

In addition, we will not accept for exchange any old notes tendered, and no new notes will be issued in exchange for
those old notes, if at such time any stop order shall be threatened or in effect with respect to the registration statement
of which this prospectus constitutes a part or with respect to the qualification of the indenture governing the new notes
under the Trust Indenture Act of 1939, as amended.

Effect of Tender

Any tender by a holder, and our subsequent acceptance of that tender, of old notes will constitute a binding agreement
between that holder and us upon the terms and subject to the conditions of the exchange offer described in this
prospectus and in the letter of transmittal. The acceptance of the exchange offer by a tendering holder of old notes will
constitute the agreement by that holder to deliver good and marketable title to the tendered old notes, free and clear of
any and all liens, restrictions, charges, pledges, security interests, encumbrances or rights of any kind of third parties.

Letter of Transmittal; Representations and Warranties of Holders of Old Notes

Upon agreement to the terms of the letter of transmittal, a holder, or the beneficial holder of old notes on behalf of
which the holder has tendered, will, subject to that holder s ability to withdraw its tender, and subject to the terms and
conditions of the exchange offer generally, exchange, assign and transfer to us all right, title and interest in and to such
old notes tendered for exchange.

In addition, by tendering old notes in the exchange offer, each holder of old notes will represent, warrant and agree,
among other things, that (i) any new notes received by it will be acquired in the ordinary course of business of the
holder; (ii) the holder does not have an arrangement or understanding with any person or entity to participate in the
distribution (within the meaning of the federal securities laws) of the new notes; (iii) the holder is not engaged in and
does not intend to engage in the distribution (within the meaning of the federal securities laws) of the new notes;

(iv) if the holder is a broker-dealer that will receive new notes for its own account in exchange for old notes, the
holder acquired those old notes as a result of market-making activities or other trading activities and it will deliver this
prospectus, as required by law, in connection with any resale of the new notes (provided, however, that by
acknowledging that it will deliver, and by delivering, a prospectus, the holder will not be deemed to admit that it is an
underwriter within the meaning of the Securities Act); (v) the holder is not an affiliate, as defined in Rule 405 under
the Securities Act, of Thermo Fisher; and (vi) the holder is not acting on behalf of any person or entity who could not
truthfully make the statements set forth in (i) through (v) above.

The representations, warranties and agreements of a holder tendering old notes will be deemed to be repeated and
reconfirmed on and as of the expiration date and the settlement date of the exchange offer.

Absence of Dissenters Rights

Holders of the old notes do not have any appraisal or dissenters rights in connection with the exchange offer.
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Acceptance of Old Notes for Exchange and Delivery of New Notes

On the settlement date, new notes to be issued in exchange for old notes in the exchange offer, if consummated, will
be delivered in book-entry form.

We will be deemed to accept validly tendered old notes that have not been validly withdrawn as provided in this
prospectus when, and if, we give oral or written notice of acceptance to the exchange agent. Subject to the terms and
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conditions of the exchange offer, delivery of the new notes will be made by the exchange agent on the settlement date
following receipt of that notice. The exchange agent will act as agent for tendering holders of old notes for the purpose
of receiving old notes and transmitting new notes as of the settlement date. If any tendered old notes are not accepted
for any reason described in the terms and conditions of the exchange offer, such unaccepted old notes will be returned
without expense to the tendering holders promptly after the expiration or termination of the exchange offer.

Procedures for Tendering

To participate in the exchange offer, you must properly tender your old notes to the exchange agent as described
below. We will only issue new notes in exchange for old notes that you timely and properly tender. Therefore, you
should allow sufficient time to ensure timely delivery of the old notes, and you should follow carefully the instructions
on how to tender your old notes. It is your responsibility to properly tender your old notes. We have the right to waive
any defects. However, we are not required to waive defects, and neither we, nor the exchange agent is required to
notify you of defects in your tender.

If you have any questions or need help in exchanging your old notes, please contact the exchange agent at the address
or telephone numbers set forth below.

All of the old notes were issued in book-entry form, and all of the old notes are currently represented by global
certificates registered in the name of Cede & Co., the nominee of DTC. We have confirmed with DTC that the old

notes may be tendered using DTC s automatic tender offer program, or ATOP. The exchange agent will establish an
account with DTC for purposes of the exchange offer promptly after the commencement of the exchange offer, and
DTC participants may electronically transmit their acceptance of the exchange offer by causing DTC to transfer their
old notes to the exchange agent using the ATOP procedures. In connection with the transfer, DTC will send an agent s
message to the exchange agent. The agent s message will state that DTC has received instructions from the participant
to tender old notes and that the participant agrees to be bound by the terms of the letter of transmittal.

By using the ATOP procedures to exchange old notes, you will not be required to deliver a letter of transmittal to the
exchange agent. However, you will be bound by its terms just as if you had signed it.

If an agent s message is not delivered through ATOP, or if for any reason physical certificates representing the old
notes have been issued to you and you are delivering such certificates for exchange, you must deliver an executed
letter of transmittal to the exchange agent at the address set forth below under the caption Exchange Agent.

There is no procedure for guaranteed late delivery of the old notes.

Determinations Under the Exchange Offer. We will reasonably determine in our sole discretion all questions as to the
validity, form, eligibility, time of receipt, acceptance of tendered old notes and withdrawal of tendered old notes. Our
determination will be final and binding. We reserve the right to reject any old notes not properly tendered or any old
notes our acceptance of which would, in the opinion of our counsel, be unlawful. We also reserve the right to waive
any defect, irregularities or conditions of tender as to particular old notes. Our interpretation of the terms and
conditions of the exchange offer, including the instructions in the letter of transmittal, will be final and binding on all
parties. Unless waived, all defects or irregularities in connection with tenders of old notes must be cured within such
time as we shall determine. Although we intend to notify holders of defects or irregularities with respect to tenders of
old notes, neither we, the exchange agent nor any other person will incur any liability for failure to give such
notification. Tenders of old notes will not be deemed made until such defects or irregularities have been cured or
waived. Any old notes received by the exchange agent that are not properly tendered and as to which the defects or
irregularities have not been cured or waived will be returned to the tendering holder promptly after the expiration date
of the exchange.
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When We Will Issue New Notes. In all cases, we will issue new notes for old notes that we have accepted for
exchange under the exchange offer only after the exchange agent receives, prior to 5:00 p.m., New York City time, on
the expiration date:

A book-entry confirmation of such number of old notes into the exchange agent s account at DTC; and
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A properly transmitted agent s message; or

If an agent s message is not delivered through ATOP, or if for any reason physical certificates representing the
old notes have been issued to you and you are delivering such certificates for exchange, a properly completed
and duly executed letter of transmittal, together with physical certificates representing old notes being
submitted for exchange, if applicable.

Return of Old Notes Not Accepted or Exchanged. 1f we do not accept any tendered old notes for exchange or if old
notes are submitted for a greater principal amount than the holder desires to exchange, the unaccepted or
non-exchanged old notes will be returned without expense to their tendering holder. Such non-exchanged old notes
will be credited to an account maintained with DTC. These actions will occur promptly after the expiration or
termination of the exchange offer.

Participating Broker-Dealers. Each broker-dealer that receives new notes for its own account in exchange for old
notes, where those old notes were acquired by such broker-dealer as a result of market-making activities or other
trading activities, must acknowledge that it will deliver a prospectus in connection with any resale of those new notes.
See Plan of Distribution.

Withdrawal of Tenders
Tenders of old notes may be withdrawn at any time prior to 5:00 p.m., New York City time, on the expiration date.

For a withdrawal to be effective, you must comply with the appropriate ATOP procedures or send a written notice of
withdrawal to the exchange agent at the address set forth below under the caption Exchange Agent. Any notice of
withdrawal made pursuant to ATOP procedures must specify the name and number of the account at DTC to be
credited with withdrawn old notes and otherwise comply with the ATOP procedures. Any written notice of
withdrawal submitted outside of ATOP procedures must specify the name of the person who tendered the outstanding
notes to be withdrawn, identify the outstanding notes to be withdrawn, including the principal amount of such
outstanding notes and, where certificates for outstanding notes are transmitted, specify the name in which outstanding
notes are registered, if different from that of the withdrawing holder. If certificates for outstanding notes have been
delivered or otherwise identified to the exchange agent, then, prior to the release of such certificates the withdrawing
holder must also submit the serial numbers of the particular certificates to be withdrawn and a signed notice of
withdrawal with signatures guaranteed by an eligible institution, unless such holder is an eligible institution.

We will reasonably determine all questions as to the validity, form, eligibility and time of receipt of a notice of
withdrawal. Our determination will be final and binding on all parties. We will deem any old notes so withdrawn not
to have been validly tendered for exchange for purposes of the exchange offer.

Any old notes that have been tendered for exchange using ATOP procedures but that are not exchanged for any reason
will be credited to an account maintained with DTC for the old notes. This return or crediting will take place promptly
after withdrawal, rejection of tender, expiration or termination of the exchange offer. Any certificates representing
outstanding notes which have been tendered for exchange but which are not exchanged for any reason will be returned
to the holder of those outstanding notes without cost to the holder. You may retender properly withdrawn old notes by
following the procedures described under ~ Procedures for Tendering above at any time on or prior to the expiration
date of the exchange offer.
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Exchange Agent

Bank of New York Mellon Trust Company, N.A. has been appointed as the exchange agent for the exchange offer. All
correspondence in connection with the exchange offer should be sent or delivered by each holder of old notes, or a
beneficial owner s commercial bank, broker, dealer, trust company or other nominee, to the exchange agent at:
Bank of New York Mellon Corporation
Corporate Trust Operations
Reorganization Unit
101 Barclay Street 7 East
New York, N.Y. 10286
Attn: Mrs. Evangeline R. Gonzales

Phone: (212)-815-3738
Fax: (212)-298-1915

Questions concerning tender procedures and requests for additional copies of this prospectus or the letter of
transmittal should be directed to the exchange agent at the address, telephone numbers or fax number listed above.
Holders of old notes may also contact their commercial bank, broker, dealer, trust company or other nominee for
assistance concerning the exchange offer. We will pay the exchange agent reasonable and customary fees for its
services and will reimburse it for its reasonable out-of-pocket expenses.

Announcements

We may make any announcement required pursuant to the terms of this prospectus or required by the Exchange Act or
the rules promulgated thereunder through a reasonable press release or other public announcement in our sole
discretion.

Other Fees and Expenses

We will bear the expenses of soliciting tenders of the old notes. The principal solicitation is being made by mail.
Additional solicitations may, however, be made by e-mail, facsimile transmission, telephone or in person by the
exchange agent, as well as by our officers and other employees and those of our affiliates.

We have not retained any dealer-manager in connection with this exchange offer and will not make any payments to
broker-dealers or others soliciting acceptances of the exchange offer. However, we will pay the exchange agent
reasonable and customary fees for its services and will reimburse it for its reasonable out-of-pocket expenses.
Tendering holders of old notes will not be required to pay any fee or commission to the exchange agent. If, however, a
tendering holder handles the transaction through its commercial bank, broker, dealer, trust company or other
institution, that holder may be required to pay brokerage fees or commissions.

Accounting Treatment

We will record the new notes in our accounting records at the same carrying value as the old notes. Accordingly, we
will not recognize any gain or loss for accounting purposes in connection with the exchange offer, other than the

recognition of the fees and expenses of the offering as stated under Other Fees and Expenses.

Transfer Taxes
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Holders who tender their old notes for exchange will not be obligated to pay any transfer taxes in connection with that
tender or exchange, except that holders who instruct us to register new notes in the name of, or request that old notes
not tendered or not accepted in the exchange offer be returned to, a person other than the registered tendering holder
will be responsible for the payment of any applicable transfer tax on those old notes.
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Consequences of Failure to Exchange

Holders of old notes who do not exchange their old notes for new notes under this exchange offer will remain subject
to the restrictions on transfer applicable in the old notes (i) as set forth in the legend printed on the old notes as a
consequence of the issuance of the old notes pursuant to exemptions from, or in transactions not subject to, the
registration requirements of the Securities Act and applicable state securities laws and (ii) otherwise as set forth in the
prospectus distributed in connection with the private offering of the old notes.

Any old notes not tendered by their holders in exchange for new notes in this exchange offer will not retain any rights
under the registration rights agreement (except in certain limited circumstances). See ~ Resale Registration Statement;
Additional Interest.

In general, you may not offer or sell the old notes unless they are registered under the Securities Act, or if the offer or
sale is exempt from the registration requirements of the Securities Act and applicable state securities laws. We do not
intend to register resales of the old notes under the Securities Act. Based on interpretations of the SEC staff, new notes
issued pursuant to this exchange offer may be offered for resale, resold or otherwise transferred by their holders (other
than any such holder that is our affiliate within the meaning of Rule 405 under the Securities Act) without compliance
with the registration and prospectus delivery provisions of the Securities Act, provided that the holders acquired the
new notes in the ordinary course of business and the holders are not engaged in, have no arrangement with any person
to participate in, and do not intend to engage in, any public distribution of the new notes to be acquired in this
exchange offer. Any holder who tenders in this exchange offer and is engaged in, has an arrangement with any person
to participate in, or intends to engage in, any public distribution of the new notes (i) may not rely on the applicable
interpretations of the SEC and (ii) must comply with the registration and prospectus delivery requirements of the
Securities Act in connection with a secondary resale transaction.

Resale Registration Statement; Additional Interest
Under the registration rights agreement, we have agreed that if:

(i) because of any changes in law, SEC rules or regulations or applicable interpretations thereof by the staff of the
SEC, we are not permitted to effect the exchange offer as contemplated by the registration rights agreement;

(ii) for any other reason the exchange offer is not consummated within 245 days after the date of original issuance of
the old notes; or

(iii) the exchange offer is not available to any holder of the old notes (the date on which any of the conditions
described in clauses (i) through (iii) occurs being a trigger date ),

then we will, at our cost, (a) within 60 days after the trigger date (but in no event fewer than 150 days after the date of
original issuance of the old notes), file a shelf registration statement covering resales of the old notes and (b) use our
commercially reasonable efforts to cause the shelf registration statement to be declared effective within 120 days after
the trigger date and to keep effective such shelf registration statement until the earlier of one year after the effective
date or such time as all of the old notes have been sold thereunder or cease to be outstanding or cease otherwise to be
registrable securities (as defined in the registration rights agreement). We will, in the event that a shelf registration
statement is filed, provide to each holder copies of the prospectus that is a part of the shelf registration statement,
notify each such holder when the shelf registration statement for the old notes has become effective and take certain
other actions as are required to permit unrestricted resales of the old notes. Holders of old notes will also be required
to suspend their use of the prospectus included in the shelf registration statement upon notice to that effect from us. A
holder that sells old notes pursuant to the shelf registration statement will be required to be named as a selling security
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holder in the related prospectus and to deliver a prospectus to purchasers, will be subject to certain of the civil liability
provisions under the Securities Act in connection with such sales and will be bound by the provisions of the
registration rights agreement that are applicable to such holder (including certain indemnification rights and
obligations).
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The registration rights agreement also provides that if:

(i) we fail to file any of the registration statements required by the registration rights agreement on or before the date
specified for such filing;

(i1) any of such registration statements are not declared effective by the SEC on or prior to the date specified for such
effectiveness;

(iii) we fail to consummate the exchange offer within 45 days after the initial effective date of the exchange offer
registration statement;

(iv) any of the registration statements required by the registration rights agreement is declared effective but thereafter
is withdrawn or ceases to be effective due to a stop order issued pursuant to the Securities Act suspending the
effectiveness of such registration statement without being succeeded immediately by an additional registration
statement filed and declared effective; or

(v) we require holders to refrain from disposing of their registrable securities under the limited circumstances
described in the registration rights agreement and that suspension period exceeds 45 days in any one instance or

90 days in the aggregate during any consecutive 12-month period (each such event referred to in clauses (i) through
(v) above being a registration default ),

the interest rate borne by the notes will be increased immediately upon the occurrence of a registration default. This
additional interest will accrue on the principal amount of the notes at a rate of 0.25% per annum for the first 90-day
period during which one or more registration defaults is continuing, and thereafter at a rate of 0.50% per annum for
the duration one or more registration defaults are continuing. Additional interest will be payable if the shelf
registration statement is not declared effective as described above; provided, however, that at such time as the shelf
registration statement is declared effective, additional interest payable under clause (i) or (ii) above with respect to the
exchange offer registration statement will cease to accrue with respect to old notes that have the right to be included,
whose inclusion has been requested and have been included in the shelf registration statement, and the interest will
revert to the original rate. In addition, in the event the shelf registration statement is not declared effective when
required, additional interest will only be payable with respect to the old notes that have the right to be included, and
whose inclusion has been requested, in the shelf registration statement. Except as described in the preceding sentence,
following the cure of all registration defaults, the accrual of additional interest will cease and the interest will revert to
the original rate. In no event will we be required to pay additional interest for more than one registration default at a
time.

Other

Participation in this exchange offer is voluntary, and you should carefully consider whether to participate. You are
urged to consult your financial and tax advisors in making your own decision as to what action to take.
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DESCRIPTION OF NOTES

We will issue up to $350,000,000 aggregate principal amount of new 2012 notes and up to $400,000,000 aggregate

principal amount of new 2014 notes pursuant to this exchange offer. The new 2012 notes and the new 2014 notes will

be issued under an indenture dated as of November 20, 2009 between us and The Bank of New York Mellon

Trust Company, N.A., as trustee, as supplemented by a supplemental indenture dated as of the same date, under which

the old notes were issued. In this prospectus, we refer to the indenture and the supplemental indenture together as the
indenture. The indenture provides that our debt securities may be issued in one or more series, with different terms, in

each case as authorized from time to time by us. The specific terms of each other series that we may issue in the future

may differ from those of the old notes and the new notes. The indenture does not limit the aggregate amount of debt

securities that may be issued under the indenture, nor does it limit the number of other series or the aggregate amount

of any particular series.

The following description is a summary, and does not describe every aspect of the new notes and the indenture. The
following description is subject to, and qualified in its entirety by, all the provisions of the indenture, including
definitions of certain terms used in the indenture. Anyone who receives this prospectus may obtain a copy of the
indenture without charge upon request. See  Where You Can Find More Information and Incorporation by Reference.
We urge you to read the indenture and the new notes because they, and not this description, define your rights as a
holder of the new notes.

For purposes of this description, references to Thermo Fisher,  the Company, we, us and our refer only to Thern
Fisher Scientific Inc. and not to any of its current or future subsidiaries.

The new notes of each series will be treated as a single class with any old notes of such series that remain outstanding
after the completion of the exchange offer. If the exchange offer is consummated, holders of old notes who do not
exchange their old notes for new notes will vote together with the holders of the applicable series of new notes for all
relevant purposes under the indenture. In that regard, the indenture requires that certain actions by the holders under
the indenture (including acceleration after an Event of Default) must be taken, and certain rights must be exercised,
by holders of specified minimum percentages of the aggregate principal amount of all outstanding notes of the
applicable series issued under the indenture. In determining whether holders of the requisite percentage of aggregate
principal amount of a series of notes have given any notice, consent or waiver or taken any other action permitted
under the indenture, any old notes of such series that remain outstanding after the exchange offer will be aggregated
with the new notes of such series, and the holders of these old notes and new notes will vote together as a single series
for all such purposes. Accordingly, all references in this Description of Notes to specified percentages in aggregate
principal amount of a series of the outstanding notes mean, at any time after the exchange offer for the old notes is
consummated, such percentage in aggregate principal amount of such old notes and the new notes of the applicable
series then outstanding. The term notes , as used in this Description of Notes, refers to both the old notes and the new
notes.

General
The old notes are, and the new notes will be:
general unsecured obligations of ours;

effectively subordinated in right of payment to all secured indebtedness of ours to the extent of the assets
securing such indebtedness;
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structurally subordinated to all existing and future indebtedness and other liabilities and commitments
(including trade payables and lease obligations) of our subsidiaries, to the extent of the assets of such
subsidiaries;

equal in right of payment with all existing and future unsecured and unsubordinated indebtedness of ours; and

senior in right of payment to any existing and future indebtedness of ours that is subordinated to the notes.
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As of December 31, 2009, the notes would have ranked:

equally with approximately $250,000,000 of our debt, which does not include our guarantees of the debt of our
subsidiaries; and

effectively subordinated to approximately $1,202,700,177 of debt of our subsidiaries.

As of December 31, 2009, we had no secured debt outstanding to which the notes would have been effectively
subordinated.

We may from time to time, without giving notice to or seeking the consent of the holders of the notes of either series,
issue additional notes of either series having the same terms (except for the issue date, the offering price and, if
applicable, the first interest payment date) and ranking equally and ratably with the original notes of such series. Any
such additional debt securities having such similar terms, together with the original notes of the applicable series, will
constitute a single series of debt securities for all purposes under the indenture, including, without limitation, waivers,
amendments and redemptions.

The new notes will be issued in fully registered form only, in minimum denominations of $2,000 and integral
multiples of $1,000 in excess of $2,000. The new notes will be issued in the form of one or more global securities,
without coupons, which will be deposited initially with, or on behalf of, DTC and its participants Clearstream Banking
S.A. ( Clearstream ) and Euroclear Bank S.A./N.V. ( Euroclear ).

Principal and Interest

The new 2012 notes will mature on December 28, 2012 and the new 2014 notes will mature on November 20, 2014.
No sinking fund will be provided with respect to the new notes.

Interest on the new 2012 notes will accrue at the rate of 2.150% per annum, and interest on the new 2014 notes will
accrue at the rate of 3.250% per annum. We will pay interest on the new 2012 notes from November 20, 2009 or from
the most recent interest payment date to which interest has been paid or duly provided for, semi-annually in arrears on
June 28 and December 28 of each year, commencing June 28, 2010, until the principal is paid or made available for
payment. Interest will be paid to the persons in whose names the new 2012 notes are registered at the close of business
on June 13 or December 13 (whether or not a business day), as the case may be, immediately preceding the relevant
interest payment date. All unpaid interest accrued on old 2012 notes from the most recent date to which interest has
been paid on the old 2012 notes will be treated as having accrued on the new 2012 notes that are issued in exchange
for such old 2012 notes. If no interest has been paid on the old 2012 notes, holders of new 2012 notes will receive
interest accruing from November 20, 2009, the date on which the old 2012 notes were originally issued.

We will pay interest on the new 2014 notes from November 20, 2009 or from the most recent interest payment date to
which interest has been paid or duly provided for, semi-annually in arrears on May 20 and November 20 of each year,
commencing May 20, 2010, until the principal is paid or made available for payment. Interest will be paid to the
persons in whose names the 2014 notes are registered at the close of business on May 5 or November 5 (whether or
not a business day), as the case may be, immediately preceding the relevant interest payment date. All unpaid interest
accrued on old 2014 notes from the most recent date to which interest has been paid on the old 2014 notes will be
treated as having accrued on the new 2014 notes that are issued in exchange for such old 2014 notes. If no interest has
been paid on the old 2014 notes, holders of new 2014 notes will receive interest accruing from November 20, 2009,
the date on which the old 2014 notes were originally issued.
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For both the new 2012 notes and the new 2014 notes, interest will be computed on the basis of a 360-day year of
twelve 30-day months.

If any interest payment date or date of maturity of principal of the new notes of a series falls on a day that is not a
business day, then payment of interest or principal may be made on the next succeeding business day with the same
force and effect as if made on the nominal date of maturity, and no interest will accrue for the period after such
nominal date.
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We will have the right to redeem the 2012 notes and the 2014 notes, in each case, in whole at any time or in part from
time to time, at our option, on at least 15 days but no more than 60 days prior written notice mailed to the registered
holders of the notes to be redeemed. Upon redemption of the notes, we will pay a redemption price equal to the greater
of:

(1) 100% of the principal amount of the notes to be redeemed, and

(2) the sum of the present values of the Remaining Scheduled Payments (as defined below) of the notes to be
redeemed, discounted to the date of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve
30-day months) using a discount rate equal to the Treasury Rate (as defined below) plus 15 basis points in the case of
both the 2012 notes and the 2014 notes,

plus, in each case, accrued and unpaid interest thereon to the redemption date. Notwithstanding the foregoing,
installments of interest on the applicable series of notes that are due and payable on interest payment dates falling on
or prior to a redemption date will be payable on the interest payment date to the registered holders as of the close of
business on the relevant record date according to the notes and the indenture.

If less than all the notes of any series are to be redeemed, the notes of such series to be redeemed shall be selected by

the trustee on a pro rata basis (or, in the case of notes issued in global form as discussed under Book-Entry, Delivery
and Form, based on a method that most nearly approximates a pro rata selection as the trustee deems fair and
appropriate) unless otherwise required by law or applicable stock exchange or depositary requirements. Unless we
default in payment of the redemption price, on and after the redemption date, interest will cease to accrue on the notes
or portions thereof called for redemption.

Except as described above, the notes will not be redeemable by us prior to maturity.

Comparable Treasury Issue means the United States Treasury security selected by the Independent Investment Banker
as having an actual or interpolated maturity comparable to the remaining term of the notes to be redeemed that would
be utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to the remaining term of the notes to be redeemed.

Comparable Treasury Price means, with respect to any redemption date, (a) the average of the Reference Treasury
Dealer Quotations for such redemption date, after excluding the highest and lowest of the Reference Treasury Dealer
Quotations, (b) if we obtain fewer than four Reference Treasury Dealer Quotations, the arithmetic average of those
quotations or (c) if we obtain only one Reference Treasury Dealer Quotation, such Reference Treasury Dealer
Quotation.

Independent Investment Banker means the Reference Treasury Dealer appointed by us as Independent Investment
Banker (initially, Banc of America Securities LLC).

Reference Treasury Dealer means each of (i) Banc of America Securities LLC and Barclays Capital Inc., and their
respective successors and (ii) two other nationally recognized investment banking firms (or their affiliates) that we
select in connection with the particular redemption, and their respective successors, provided that if at any time any of
the above is not a primary U.S. Government securities dealer, we will substitute that entity with another nationally
recognized investment banking firm that we select that is a primary U.S. Government securities dealer.
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Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any redemption
date, the arithmetic average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury
Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the trustee by such
Reference Treasury Dealer at 3:30 p.m., New York City time, on the third business day preceding such redemption
date.

Remaining Scheduled Payments means, with respect to each note to be redeemed, the remaining scheduled payments
of the principal thereof and interest thereon that would be due after the related redemption date for such redemption;
provided, however, that, if such redemption date is not an interest payment date with respect to such note, the amount
of the next succeeding scheduled interest payment thereon will be reduced by the amount of interest accrued thereon
to such redemption date.
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Treasury Rate means, for any redemption date, the rate per annum equal to the semi-annual equivalent yield to
maturity or interpolated yield to maturity, computed as the second business day immediately preceding that
redemption date, of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as
a percentage of its principal amount) equal to the Comparable Treasury Price for that redemption date.

Repurchase Upon a Change of Control

If a Change of Control Triggering Event occurs, unless we have exercised our right to redeem the 2012 notes and

2014 notes in full, as described above, have defeased the notes or have satisfied and discharged the notes as described
below, we will make an offer to each holder (the Change of Control Offer ) to repurchase any and all of such holder s
2012 notes and 2014 notes at a repurchase price in cash equal to 101% of the principal amount of the notes to be
repurchased (such principal amount to be equal to $2,000 or an integral multiple of $1,000 in excess of $2,000) plus
accrued and unpaid interest, if any, thereon, to the date of purchase (the Change of Control Payment ). Within 30 days
following any Change of Control Triggering Event, notice shall be mailed to holders of notes describing the

transaction or transactions that constitute the Change of Control Triggering Event and offering to repurchase the notes
on the date specified in the notice, which date will be no earlier than 15 days and no later than 60 days from the date
such notice is mailed (the Change of Control Payment Date ), pursuant to the procedures required by the notes and
described in such notice. We must comply with the requirements of Rule 14e-1 under the Exchange Act, and any other
securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with

the repurchase of the notes as a result of a Change of Control Triggering Event. To the extent that the provisions of

any securities laws or regulations conflict with the Change of Control repurchase provisions of the notes, we will be
required to comply with the applicable securities laws and regulations and will not be deemed to have breached our
obligations under the Change of Control repurchase provisions of the notes by virtue of such conflicts.

On the Change of Control Payment Date, we will be required, to the extent lawful, to:
accept for payment all notes or portions of notes properly tendered pursuant to the Change of Control Offer;

deposit with the paying agent an amount equal to the Change of Control Payment in respect of all notes or
portions of notes properly tendered; and

deliver or cause to be delivered to the Trustee the notes properly accepted, together with an officers certificate
stating the principal amount of notes or portions of notes being purchased.

Below Investment Grade Rating Event means the notes are downgraded below Investment Grade Rating by any two of
the Rating Agencies on any date during the period (the Trigger Period ) commencing 60 days prior to the first public
announcement by us of the occurrence of a Change of Control (or pending Change of Control) and ending 60 days
following consummation of such Change of Control (which Trigger Period shall be extended so long as the rating of
the notes is under publicly announced consideration for possible downgrade by at least two of such Rating Agencies
on such 60th day, such extension to last with respect to each such Rating Agency until the date on which such Rating
Agency considering such possible downgrade either (x) rates the notes below Investment Grade or (y) publicly
announces that it is no longer considering the notes for possible downgrade, provided that no such extension will
occur if on such 60th day the notes are rated Investment Grade by at least two of such Rating Agencies in question
and are not subject to review for possible downgrade by such Rating Agencies).

Change of Control means the occurrence of any of the following:

1. direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger or consolidation), in
one or a series of related transactions, of all or substantially all of the properties or assets of Thermo Fisher and its
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subsidiaries taken as a whole to any person (as that term is used in Section 13(d)(3) of the Exchange Act) other than
Thermo Fisher or one of its direct or indirect wholly-owned subsidiaries;

2. the consummation of any transaction (including, without limitation, any merger or consolidation) as a result of
which any person (as that term is used in Section 13(d)(3) of the Exchange Act) becomes the beneficial owner (as
defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of Thermo

Fisher s outstanding voting stock or other voting stock into which Thermo Fisher s
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voting stock is reclassified, consolidated, exchanged or changed, measured by voting power rather than number of
shares;

3. Thermo Fisher consolidates with, or merges with or into, any person or group (as thatterm is used in

Section 13(d)(3) of the Exchange Act), or any person or group consolidates with, or merges with or into, Thermo
Fisher, in any such event pursuant to a transaction in which any of Thermo Fisher s voting stock or the voting stock of
such other person is converted into or exchanged for cash, securities or other property, other than any such transaction
where the shares of Thermo Fisher s voting stock outstanding immediately prior to such transaction constitute, or are
converted into or exchanged for, a majority of the voting stock of the surviving person or any direct or indirect parent
company of the surviving person immediately after giving effect to such transaction;

4. the first day on which a majority of the members of Thermo Fisher s board of directors are not Continuing
Directors; or

5. the adoption of a plan relating to Thermo Fisher s liquidation or dissolution.

Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control if (a) Thermo Fisher
becomes a direct or indirect wholly owned subsidiary of a holding company (which shall include a parent company)

and (b)(i) the holders of the voting stock of such holding company immediately following that transaction are
substantially the same as the holders of our voting stock immediately prior to that transaction or (ii) no person (as that
term is used in Section 13(d)(3) of the Exchange Act) (other than a holding company satisfying the requirements of

this sentence) becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly
or indirectly, of more than 50% of the voting power of the voting stock of such holding company immediately

following such transaction.

For purposes of this definition, voting stock means with respect to any specified person (as that term is used in
Section 13(d)(3) of the Exchange Act) capital stock of any class or kind the holders of which are ordinarily, in the
absence of contingencies, entitled to vote for the election of directors (or persons performing similar functions) of
such person, even if the right to vote has been suspended by the happening of such a contingency.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance

or other disposition of all or substantially all of the properties or assets of Thermo Fisher and its subsidiaries taken as a
whole. Although there is a limited body of case law interpreting the phrase substantially all, there is no precise
established definition of the phrase under applicable law. Accordingly, the applicability of the requirement that we

offer to repurchase the notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of the
assets of Thermo Fisher and its subsidiaries taken as a whole to another person or group may be uncertain.

Change of Control Triggering Event means the occurrence of both a Change of Control and a Below Investment
Grade Rating Event.

Continuing Directors means, as of any date of determination, any member of the board of directors of Thermo Fisher
who (1) was a member of the board of directors of Thermo Fisher on the date of the issuance of the notes; or (2) was
nominated for election or elected to the board of directors of Thermo Fisher with the approval of a majority of the
Continuing Directors who were members of such board of directors of Thermo Fisher at the time of such nomination
or election (either by specific vote or by approval of Thermo Fisher s proxy statement in which such member was
named as a nominee for election as a director, without objection to such nomination).

Under a recent Delaware Chancery Court interpretation of the foregoing definition of Continuing Directors, a board of
directors may approve, for purposes of such definition, a slate of shareholder-nominated directors without endorsing
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them, or while simultaneously recommending and endorsing its own slate instead. The foregoing interpretation would
permit our board to approve a slate of directors that included a majority of dissident directors nominated pursuant to a
proxy contest, and the ultimate election of such dissident slate would not constitute a Change of Control Triggering
Event that would trigger your right to require us to repurchase your notes as described above.

Fitch means Fitch Ratings Limited.
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Investment Grade Rating means a rating by Moody s equal to or higher than Baa3 (or the equivalent under a successor
rating category of Moody s) or a rating by S&P equal to or higher than BBB- (or the equivalent under any successor
rating category of S&P) or a rating by Fitch equal to or higher than BBB- (or the equivalent under any successor
rating category of Fitch).

Moody s means Moody s Investors Service, Inc.

Rating Agencies means (1) Moody s, S&P and Fitch; and (2) if any of Moody s, S&P or Fitch ceases to rate the Notes
or fails to make a rating of the notes publicly available for any reason, a nationally recognized statistical rating
organization within the meaning of Rule 15¢3-1(c)(2)(vi)(F) under the Exchange Act, selected by us (as certified by a
resolution of our board of directors) as a replacement agency for any of Moody s, S&P or Fitch, or all of them, as the
case may be.

S&P means Standard & Poor s Ratings Services, a Standard & Poor s Financial Services LLC business and any
successor to its rating agency business.

Certain Covenants
Limitations on Liens

We will not, and will not permit any of our subsidiaries to, create, incur, assume or otherwise cause to become
effective any Lien (other than permitted Liens) on any Principal Property or upon shares of stock of any Principal
Subsidiary (whether such Principal Property or shares are now existing or owned or hereafter created or acquired), to
secure any indebtedness of ours, any of our subsidiaries or any indebtedness of any other Person, unless we or such
subsidiary also secures all payments due under the notes and all debt securities of any series having the benefit of this
covenant (together with, if we shall so determine, any other indebtedness of ours or any subsidiary of ours then
existing or thereafter created ranking equally with the notes), on an equal and ratable basis with such other
indebtedness so secured (or, in the case of indebtedness subordinated to the notes, prior or senior thereto, with the
same relative priority as the debt securities issued pursuant to the indenture, including the notes, will have with respect
to such subordinated indebtedness) for so long as such other indebtedness shall be so secured. The indenture contains
the following exceptions to the foregoing prohibition:

(a) Liens existing on the date when we first issued the old notes pursuant to the indenture;

(b) Liens on property owned or leased by a Person existing at the time such Person is merged with or into or
consolidated with us or any subsidiary of ours or we or one or more of our subsidiaries acquires directly or indirectly
all or substantially all of the stock or assets of such Person; provided that such Liens were in existence prior to the
contemplation of such merger, consolidation or acquisition and do not extend to any assets other than those of the
Person merged into, consolidated with or acquired by us or such subsidiary;

(c) Liens on property existing at the time of acquisition thereof by us or any subsidiary of ours, provided that such
Liens were in existence prior to the contemplation of such acquisition and do not extend to any property other than the
property so acquired by us or such subsidiary;

(d) Liens to secure indebtedness incurred prior to, at the time of or within 18 months after the later of the acquisition
of any property and the completion of the construction, alteration, repair or improvement of any property, as the case
may be, for the purpose of financing all or a part of the purchase price thereof or cost of the construction, alteration,
repair or improvement thereof and Liens to the extent they secure indebtedness in excess of such purchase price or
cost and for the payment of which recourse may be had only against such property;
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(e) Liens in favor of the United States or any state, territory or possession thereof (or the District of Columbia), or any
department, agency, instrumentality or political subdivision of the United States or any state, territory or possession
thereof (or the District of Columbia), to secure partial, progress, advance or other payments pursuant to any contract
or statute or to secure any indebtedness incurred for the purpose of financing all or any part of the purchase price or
the cost of constructing or improving the property subject to such Liens;

(f) any Lien securing indebtedness of a subsidiary owing to us or to one or more of our subsidiaries;
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(g) Liens incurred or assumed in connection with the issuance of revenue bonds the interest on which is exempt from
federal taxation pursuant to Section 103 of the Internal Revenue Code;

(h) Liens created, incurred or assumed in connection with an industrial revenue bond, pollution control bond or similar
financing between us or any subsidiary of ours and any federal, state or municipal government or other government
body or quasi-governmental agencys;

(i) any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole or in part of
any Lien referred to in clauses (a) through (h) above, inclusive, so long as (1) the principal amount of the indebtedness
secured thereby does not exceed the principal amount of indebtedness so secured at the time of the extension, renewal
or replacement (except that, where an additional principal amount of indebtedness is incurred to provide funds for the
completion of a specific project, the additional principal amount, and any related financing costs, may be secured by
the Lien as well) and (2) the Lien is limited to the same property subject to the Lien so extended, renewed or replaced
(and improvements on the property); and

(j) any Lien on a Principal Property or the shares of stock of a Principal Subsidiary that would not otherwise be
permitted by clauses (a) through (i) above, inclusive, securing indebtedness which, together with:

the aggregate outstanding principal amount of all other indebtedness of us and our subsidiaries secured by
Liens on a Principal Property or the shares of stock of a Principal Subsidiary that is permitted solely
pursuant to this clause (j), and

the aggregate Value of existing Sale and Leaseback Transactions that are permitted solely pursuant to
clause (¢) of Limitation on Sale and Leaseback Transactions and are still in existence,

does not exceed 10% of our Consolidated Net Assets.

In order to constitute a Principal Property under the indenture, a property must have a book value in excess of 3% of
our most recently calculated Consolidated Net Assets. Based on our Consolidated Net Assets as of December 31,

2009, a property would only constitute a Principal Property if it had a book value in excess of approximately

$417 million. As of the date of this prospectus, neither we nor any of our subsidiaries owns any Principal Property as
defined. See  Definition of Certain Terms and Risk Factors The notes do not restrict our ability to incur additional
debt, to repurchase our securities or to take other actions that could negatively impact our ability to pay our

obligations under the Notes.

Limitation on Sale and Leaseback Transactions

We will not, and will not permit any of our subsidiaries to, enter into any Sale and Leaseback Transaction with respect
to any Principal Property unless:

(a) we or such subsidiary could incur indebtedness, in a principal amount at least equal to the Value of such Sale and
Leaseback Transaction, secured by a Lien on the Principal Property to be leased (without equally and ratably securing
debt securities of any series having the benefit of this covenant, including the notes) pursuant to clauses (a) through
(1) under Limitations on Liens above;

(b) we apply, during the six months following the effective date of the Sale and Leaseback Transaction, an amount

equal to the Value of the Sale and Leaseback Transaction to either (or a combination of) the voluntary retirement of
Funded Debt or to the acquisition of property; or
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(c) the aggregate Value of such Sale and Leaseback Transaction plus the Value of all other Sale and Leaseback
Transactions of Principal Properties entered into after the date of the issuance of the notes permitted solely by this
clause (c) and still in existence, plus the aggregate amount of all indebtedness secured by Liens permitted solely by
clause (j) of Limitation on Liens does not exceed 10% of our Consolidated Net Assets.
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Merger, Consolidation or Sale of Assets

The indenture provides that we will not consolidate with, merge with or into, or sell, convey, transfer, lease or
otherwise dispose of all or substantially all of our and our subsidiaries property and assets taken as a whole (in one
transaction or a series of related transactions) to, any Person, or permit any Person to merge with or into us, unless:

(a) we shall be the continuing Person, or the Person (if other than us) formed by such consolidation or into which we

are merged or that acquired or leased such property and assets (the Surviving Person ), shall be a Person organized and
validly existing under the laws of the United States of America or any jurisdiction thereof, or, subject to certain
conditions (including an obligation to pay additional amounts in respect of withholding taxes), a jurisdiction outside

the United States, and shall expressly assume, by a supplemental indenture, executed and delivered to the trustee, all

of our obligations under the indenture and the notes;

(b) immediately after giving effect to such transaction, no default or event of default (each as defined in the indenture)
shall have occurred and be continuing; and

(c) we deliver to the trustee an officer s certificate and opinion of counsel, in each case stating that such consolidation,
merger or transfer and such supplemental indenture complies with this provision and that all conditions precedent
provided for herein relating to such transaction have been complied with.

The Surviving Person will succeed to, and be substituted for, us under the indenture and the notes and, except in the
case of a lease, we shall be released of all obligations under the indenture and the notes.

Although these types of transactions are permitted under the indenture, certain of the foregoing transactions could
constitute a Change of Control, permitting each holder to require us to purchase the notes of such holder as described
above.

Certain Other Covenants

The indenture contains certain other covenants regarding, among other matters, corporate existence and reports to
holders of debt securities, including the notes. The indenture does not contain restrictive covenants relating to total
indebtedness, interest coverage, stock repurchases, recapitalizations, dividends and distributions to shareholders or
current ratios. Other than as described above, the provisions of the indenture do not afford holders of debt securities
issued thereunder, including the notes, protection in the event of a sudden or significant decline in our credit quality or
in the event of a takeover, recapitalization or highly leveraged or similar transaction involving us or any of our
affiliates that may adversely affect such holders.

Definition of Certain Terms
The following are the meanings of terms that are important in understanding the covenants described above.

Capital Lease Obligation means, at the time any determination thereof is to be made, the amount of the liability in
respect of a capital lease that would at that time be required to be capitalized on a balance sheet in accordance with
U.S. GAAP as in effect on the date of the indenture.

Consolidated Net Assets means the consolidated total assets of us and our subsidiaries as reflected in the Company s
most recent balance sheet prepared in accordance with U.S. GAAP as in effect at the time of such determination, less

(a) all current liabilities (excluding any notes and loans payable, current maturities of long-term debt, the current
portion of deferred revenue and obligations under capital leases) and (b) acquisition-related intangible assets in
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accordance with U.S. GAAP in effect at the time of such determination. Consolidated Net Assets includes goodwill of
us and our subsidiaries.

Funded Debt means, as of any date of determination, our indebtedness or the indebtedness of a subsidiary maturing by
its terms more than one year after its creation and indebtedness classified as long-term debt under U.S. GAAP as in
effect on the date of the indenture, and in each case ranking at least pari passu with the notes.

indebtedness means, with respect to any specified Person, any indebtedness of such Person, whether or not contingent:

1) in respect of borrowed money;
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2) evidenced by bonds, notes, debentures or similar instruments or letters of credit (or reimbursement agreements in
respect thereof); and

3) in respect of Capital Lease Obligations.

In addition, the term indebtedness includes (x) all indebtedness (as defined above) of others secured by a Lien on any
asset of the specified Person (whether or not such indebtedness is assumed by the specified Person), provided that the
amount of such indebtedness will be the lesser of (A) the fair market value of such asset at such date of determination
and (B) the amount of such indebtedness, and (y) to the extent not otherwise included, the guarantee by the specified
Person of any indebtedness (as defined above) of any other Person.

Lien means, with respect to any asset, any mortgage, lien, pledge, charge, security interest or encumbrance of any kind
in respect of such asset, whether or not filed, recorded or otherwise perfected under applicable law, including any
conditional sale or other title retention agreement.

Original Issue Discount Security means any debt security which provides for an amount less than the principal amount
thereof to be due and payable upon a declaration of acceleration of maturity thereof pursuant to the indenture.

Person means any individual, corporation, partnership, limited liability company, joint venture, joint-stock company,
association, trust, unincorporated organization or government or any agency or political subdivision of a government
or governmental agency.

Principal Property means any single parcel of real property or any permanent improvement thereon (i) owned by us
or any of our subsidiaries located in the United States, including our principal corporate office, any manufacturing
facility or plant or any portion thereof and (ii) having a book value, as of the date of determination, in excess of 3% of
our most recently calculated Consolidated Net Assets. Principal Property does not include any property that our board
of directors has determined not to be of material importance to the business conducted by our subsidiaries and us,
taken as a whole. As of the date of this prospectus, none of our current properties or those of our subsidiaries
constitutes a Principal Property.

Principal Subsidiary means any direct or indirect subsidiary of ours that owns a Principal Property.

Sale and Leaseback Transaction means any arrangement with any Person providing for the leasing by Thermo Fisher
or any subsidiary of any Principal Property which has been or is to be sold or transferred by Thermo Fisher or such
subsidiary to such Person, excluding (1) temporary leases for a term, including renewals at the option of the lessee, of
not more than three years, (2) leases between Thermo Fisher and a subsidiary or between subsidiaries of Thermo
Fisher, (3) leases of a Principal Property executed by the time of, or within 12 months after the latest of, the
acquisition, the completion of construction or improvement, or the commencement of commercial operation of the
property, and (4) arrangements pursuant to any provision of law with an effect similar to the former Section 168(f)(8)
of the Internal Revenue Code of 1954, as amended.

U.S. GAAP means generally accepted accounting principles set forth in the FASB Accounting Standards Codification
or in such other statements by such other entity as have been approved by a significant segment of the accounting
profession, which are in effect from time to time.

Value means, with respect to a Sale and Leaseback Transaction, an amount equal to the net present value of the lease
payments (other than amounts required to be paid on account of property taxes, maintenance, repairs, insurance, water
rates and other items that do not constitute payments for property rights) with respect to the term of the lease
remaining on the date as of which the amount is being determined, without regard to any renewal or extension options
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contained in the lease, discounted at the weighted average interest rate on the debt securities of all series (including
the yield to maturity on any Original Issue Discount Securities) which are outstanding on the effective date of such
Sale and Leaseback Transaction.

35

Table of Contents

63



Edgar Filing: CITIGROUP INC - Form 424B2

Table of Contents
Events of Default

The indenture defines an Event of Default with respect to any series of debt securities issued pursuant to the indenture,
including the notes. Events of Default on the notes are any of the following:

Default in the payment of the principal or any premium on a note when due (whether at maturity, upon
acceleration, redemption or otherwise).

Default for 30 days in the payment of interest on a note when due.

Failure by us to comply with the provisions described under the caption =~ Repurchase Upon a Change of
Control.

Failure by us to observe or perform any other term of the indenture for a period of 90 days after we receive a
notice of default stating we are in breach. The notice must be sent by either the trustee or holders of 25% of the
principal amount of the notes of the affected series.

(1) Failure by us to pay indebtedness for money we borrowed or guaranteed the payment of in an aggregate
principal amount of at least $100 million at the later of final maturity and the expiration of any related
applicable grace period and such defaulted payment shall not have been made, waived or extended within

30 days or (2) acceleration of the maturity of any indebtedness for money we borrowed or guaranteed the
payment of in an aggregate principal amount of at least $100 million, if such indebtedness has not been
discharged in full or such acceleration has not been rescinded or annulled within 30 days; provided, however,
that, if the default under the instrument is cured by us, or waived by the holders of the indebtedness, in each
case as permitted by the governing instrument, then the Event of Default under the indenture governing the
notes caused by such default will be deemed likewise to be cured or waived.

Certain events in bankruptcy, insolvency or reorganization with respect to us.

An Event of Default under one series of debt securities issued pursuant to the indenture does not necessarily constitute
an Event of Default under any other series of debt securities. The indenture provides that the trustee may withhold
notice to the holders of any series of debt securities issued thereunder of any default if the trustee considers it in the
interest of such holders to do so, provided, that the trustee may not withhold notice of default in the payment of
principal, premium, if any, or interest, if any, on any of the debt securities of that series or in the making of any
sinking fund installment or analogous obligation with respect to that series.

Remedies If an Event of Default Occurs

The indenture provides that if an Event of Default has occurred with respect to a series of debt securities and has not
been cured, the trustee or the holders of 25% in principal amount of the debt securities of that series may declare the
entire principal amount of all the notes of that series to be due and immediately payable. This is called a declaration of
acceleration of maturity. If an Event of Default occurs because of certain events in bankruptcy, insolvency or
reorganization with respect to us, the principal amount of all the notes will be automatically accelerated, without any
action by the trustee or any holder. The holders of a majority in aggregate principal amount of the debt securities of
the affected series may by written notice to us and the trustee may, on behalf of the holders of the debt securities of
the affected series, rescind an acceleration or waive any existing Default or Event of Default and its consequences
under the indenture, if the rescission would not conflict with any judgment or decree, except a continuing Default or
Event of Default in the payment of principal of, premium on, if any, or interest, if any, on, such debt securities.
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Except as may otherwise be provided in the indenture in cases of default, where the trustee has some special duties,
the trustee is not required to take any action under the indenture at the request of any holders unless the holders offer
the trustee protection from expenses and liability (called an indemnity ). If indemnity satisfactory to the trustee is
provided, the holders of a majority in principal amount of the outstanding debt securities of the affected series may
direct the time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available
to the trustee. Subject to certain exceptions contained in the indenture, these majority holders may also direct the
trustee in performing any other action under the indenture.
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Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce
your rights or protect your interests relating to the notes, the following must occur:

You must give the trustee written notice that an Event of Default has occurred and remains uncured.

The holders of 25% in principal amount of all outstanding notes of the affected series must make a written
request that the trustee take action because of the Event of Default, and must offer reasonable indemnity to the
trustee against the cost and other liabilities of taking that action.

The trustee must have failed to take action for 60 days after receipt of the above notice and offer of indemnity
and during such 60-day period, the trustee has not received a contrary instruction from holders of a majority in

principal amount of all outstanding notes of the affected series.

However, you are entitled at any time to bring a lawsuit for the payment of money due on your notes on or after the
due date of that payment.

We will furnish to the trustee every year a written statement of two of our officers certifying that to their knowledge
we are in compliance with the indenture and the notes, or else specifying any default.

Modification and Waiver
There are three types of changes we can make to the indenture and the notes.

Changes Requiring Your Approval. First, there are changes that cannot be made to your notes without your specific
approval. The following is a list of those types of changes:

change the stated maturity of the principal or interest on a note;
reduce any amounts due on a note;

reduce the amount of principal payable upon acceleration of the maturity of a note following an Event of
Default;

change the place or currency of payment for a note;
impair your right to sue for the enforcement of any payment on or with respect to the notes;

reduce the percentage in principal amount of the notes, the approval of whose holders is needed to modify or
amend the indenture or the notes;

reduce the percentage in principal amount of the notes, the approval of whose holders is needed to waive
compliance with certain provisions of the indenture or to waive certain defaults; and

modify any other aspect of the provisions dealing with modification and waiver of the indenture, except to
increase the percentage required for any modification or to provide that other provisions of the indenture may

not be modified or waived without your consent.

Changes Not Requiring Approval. The second type of change does not require any vote by holders of the notes. This
type is limited to the following types of changes:
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cure any ambiguity, defect or inconsistency;
comply with covenants in the indenture regarding mergers and sales of assets;

evidence and provide for a successor trustee and add to or change the provisions of the indenture to provide for
or facilitate the administration of the trusts under the indenture; or

comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the
Trust Indenture Act.

Nor do we need any approval to make changes that affect only debt securities to be issued under the indenture after
the changes take effect. We may also make changes or obtain waivers that do not adversely affect the notes, even if
they affect other debt securities issued under the indenture. In those cases, we need only obtain any required approvals
from the holders of the affected debt securities.
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Changes Requiring a Majority Vote. Any other change to the indenture and the notes would require the following
approval:

If the change affects only notes of one series, it must be approved by the holders of a majority in principal
amount of the Notes of that series.

If the change affects the notes as well as the debt securities of one or more other series issued under the
indenture, it must be approved by the holders of a majority in principal amount of the notes and each other
series of debt securities affected by the change.

In each case, the required approval must be given by written consent.

The same vote would be required for us to obtain a waiver of a past default. However, we cannot obtain a waiver of a
payment default or a waiver with respect to any other aspect of the indenture and the notes listed in the first category
described previously under Changes Requiring Your Approval unless we obtain your individual consent to the waiver.

Further Details Concerning Voting

The notes will not be considered outstanding, and therefore not eligible to vote, if we have deposited or set aside in
trust for you money for their payment or redemption. The notes will also not be eligible to vote if they have been fully
defeased as described later under Full Defeasance.

We will generally be entitled to set any day as a record date for the purpose of determining the holders of outstanding
notes that are entitled to vote or take other action under the indenture. In certain limited circumstances, the trustee will
be entitled to set a record date for action by holders. If we or the trustee set a record date for a vote or other action to
be taken by holders of notes, that vote or action may be taken only by persons who are holders of outstanding notes on
the record date and must be taken within 180 days following the record date or another period that we may specify (or
as the trustee may specify, if it set the record date). We may shorten or lengthen (but not beyond 180 days) this period
from time to time.

Defeasance
The following discussion of full defeasance and discharge will apply to either series of the notes.
Full Defeasance

We can legally release ourselves from any payment or other obligations on the notes of either series (called full
defeasance ) if the following conditions are met:

We deposit in trust for your benefit and the benefit of all other direct holders of the notes of the same series a
combination of money and U.S. government or U.S. government agency notes or bonds that will generate
enough cash to make interest, principal, any premium and any other payments on the notes of that series on
their various due dates.

There is a change in current U.S. federal tax law or an IRS ruling that lets us make the above deposit without
causing you to be taxed on the notes any differently than if we did not make the deposit and instead repaid the
notes ourselves when due. Under current U.S. federal tax law, the deposit and our legal release from the notes
would be treated as though we took back your notes and gave you your share of the cash and debt securities or
bonds deposited in trust. In that event, you could recognize gain or loss on the notes you give back to us.
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We deliver to the trustee a legal opinion of our counsel confirming the tax law change or ruling described
above.

If we ever did accomplish full defeasance, as described above, you would have to rely solely on the trust deposit for
repayment of the notes. You could not look to us for repayment in the event of any shortfall.

However, even if we make the deposit in trust and opinion delivery arrangements discussed above, a number of our
obligations relating to the notes will remain. These include our obligations:

to register the transfer and exchange of notes;
to replace mutilated, destroyed, lost or stolen notes;

38

Table of Contents

69



Edgar Filing: CITIGROUP INC - Form 424B2

Table of Contents

to maintain paying agencies; and
to hold money for payment in trust.
Covenant Defeasance

Without any change of current U.S. federal tax law, we can make the same type of deposit described above and be
released from some of the covenants in the notes. This is called covenant defeasance. In that event, you would lose the
protection of those covenants but would gain the protection of having money and securities set aside in trust to repay

the notes. In order to achieve covenant defeasance, we must do the following:

We must deposit in trust for your benefit and the benefit of all other direct holders of the notes of the same
series a combination of money and U.S. government or U.S. government agency notes or bonds that will
generate enough cash to make interest, principal, any premium and any other payments on the notes of that
series on their various due dates.

We must deliver to the trustee a legal opinion of our counsel confirming that under current U.S. federal income
tax law we may make the above deposit without causing you to be taxed on the notes any differently than if we
did not make the deposit and instead repaid the notes ourselves when due.

If we accomplish covenant defeasance, you can still look to us for repayment of the notes if there were a shortfall in
the trust deposit. In fact, if one of the Events of Default occurred (such as our bankruptcy) and the notes become
immediately due and payable, there may be such a shortfall. Depending on the event causing the default, you may not
be able to obtain payment of the shortfall.

Satisfaction and Discharge

The indenture will cease to be of further effect and the trustee, upon our demand and at our expense, will execute
appropriate instruments acknowledging the satisfaction and discharge of the indenture upon compliance with certain
conditions, including:

Our having paid all sums payable by us under the indenture, as and when the same shall be due and payable;

Our having delivered to the trustee for cancellation all debt securities theretofore authenticated under the
indenture;

All debt securities of any series outstanding under the indenture not theretofore delivered to the trustee for
cancellation shall have become due and payable or are by their terms to become due and payable within one
year and we shall have deposited with the trustee sufficient cash or U.S. government or U.S. government
agency notes or bonds that will generate enough cash to pay, at maturity or upon redemption, all such debt
securities of any series outstanding under the indenture, or

Our having delivered to the trustee an officer s certificate and an opinion of counsel, each stating that these
conditions have been satisfied.

Governing Law

The indenture and the notes will be governed by and construed in accordance with the laws of the State of New York.
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Regarding the Trustee

Bank of New York Mellon Trust Company, N.A., as trustee under the indenture, has been appointed by us as paying

agent, registrar and custodian with regard to the notes. The trustee or its affiliates may from time to time in the future
provide banking and other services to us in the ordinary course of their business.
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BOOK-ENTRY, DELIVERY AND FORM
General

The new notes will be issued in registered, global form in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof. The new notes initially will be represented by notes in registered, global form without

interest coupons (collectively, the Global Notes ). The Global Notes will be deposited upon issuance with the trustee as
custodian for DTC, in New York, New York, and registered in the name of DTC s nominee, Cede & Co., for credit to

an account of a direct or indirect participant in DTC as described below. Global Notes may be transferred, in whole

and not in part, only to another nominee of DTC or to a successor of DTC or its nominee.

Beneficial interests in the Global Notes may be held through Euroclear and Clearstream (as indirect participants in
DTC). Beneficial interests in the Global Notes may not be exchanged for notes in certificated form ( Certificated
Notes ) except in the limited circumstances described below. See ~ Exchange of Global Notes for Certificated Notes.

Transfers of beneficial interests in the Global Notes will be subject to the applicable rules and procedures of DTC and
its direct or indirect participants (including, if applicable, those of Euroclear and Clearstream), which may change
from time to time.

Depository Procedures

The following description of the operations and procedures of DTC, Euroclear and Clearstream are provided solely as
a matter of convenience. These operations and procedures are solely within the control of the respective settlement
systems and are subject to changes by them. Thermo Fisher takes no responsibility for these operations and
procedures and urges investors to contact the system or their participants directly to discuss these matters.

DTC has advised Thermo Fisher that DTC is a limited-purpose trust company created to hold securities for its
participating organizations (collectively, the Participants ) and to facilitate the clearance and settlement of transactions
in those securities between the Participants through electronic book-entry changes in accounts of its Participants. The
Participants include securities brokers and dealers (including the initial purchasers), banks, trust companies, clearing
corporations and certain other organizations. Access to DTC s system is also available to other entities such as banks,
brokers, dealers and trust companies that clear through or maintain a custodial relationship with a Participant, either
directly or indirectly (collectively, the Indirect Participants ). Persons who are not Participants may beneficially own
securities held by or on behalf of DTC only through the Participants or the Indirect Participants. The ownership

interests in, and transfers of ownership interests in, each security held by or on behalf of DTC are recorded on the
records of the Participants and Indirect Participants.

DTC has also advised Thermo Fisher that, pursuant to procedures established by it:

upon deposit of the Global Notes, DTC will credit the accounts of the Participants designated by the initial
purchasers with portions of the principal amount of the Global Notes; and

ownership of these interests in the Global Notes will be shown on, and the transfer of ownership of these
interests will be effected only through, records maintained by DTC (with respect to the Participants) or by the
Participants and the Indirect Participants (with respect to other owners of beneficial interest in the Global
Notes).
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Investors in the Global Notes who are Participants may hold their interests therein directly through DTC. Investors in
the Global Notes who are not Participants may hold their interests therein indirectly through organizations (including
Euroclear and Clearstream) that are Participants in such system. Euroclear and Clearstream will hold interests in the
Global Notes on behalf of their participants through customers securities accounts in their respective names on the
books of their respective depositories, which are Euroclear Bank S.A./N.V., as operator of Euroclear, and Citibank,
N.A., as operator of Clearstream. All interests in a Global Note, including those held through Euroclear or
Clearstream, may be subject to the procedures and requirements of DTC.

Those interests held through Euroclear or Clearstream may also be subject to the procedures and requirements of such
systems.
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The laws of some states require that certain persons take physical delivery in definitive form of securities that they
own. Consequently, the ability to transfer beneficial interests in a Global Note to such persons will be limited to that
extent. Because DTC can act only on behalf of the Participants, which in turn act on behalf of the Indirect Participants,
the ability of a person having beneficial interests in a Global Note to pledge such interests to persons that do not
participate in the DTC system, or otherwise take actions in respect of such interests, may be affected by the lack of a
physical certificate evidencing such interests.

Except as described above, owners of beneficial interests in the Global Notes will not have new notes registered in
their names, will not receive physical delivery of new notes in certificated form and will not be considered the
registered owners or Holders thereof under the indenture for any purpose.

Payments in respect of the principal of, and interest and premium, if any, on a Global Note registered in the name of
DTC or its nominee will be payable to DTC in its capacity as the registered holder of the notes under the indenture.
Under the terms of the indenture, Thermo Fisher and the trustee will treat the persons in whose names the notes,
including the Global Notes, are registered as the owners of the notes for the purpose of receiving payments and for all
other purposes. Consequently, neither Thermo Fisher, the trustee nor any of Thermo Fisher s or the trustee s agents has
or will have any responsibility or liability for:

any aspect of DTC s records or any Participant s or Indirect Participant s records relating to, or payments made
on account of, beneficial ownership interests in the Global Notes or for maintaining, supervising or reviewing
any of DTC s records or any Participant s or Indirect Participant s records relating to the beneficial ownership
interests in the Global Notes; or

any other matter relating to the actions and practices of DTC or any of its Participants or Indirect Participants.

DTC has advised Thermo Fisher that its current practice, upon receipt of any payment in respect of securities such as
the notes, is to credit the accounts of the relevant Participants with the payment on the payment date unless DTC has
reason to believe it will not receive payment on such payment date. Each relevant Participant is credited with an
amount proportionate to its beneficial ownership of an interest in the principal amount of the relevant security as
shown on the records of DTC. Payments by the Participants and the Indirect Participants to the beneficial owners of
notes will be governed by standing instructions and customary practices and will be the responsibility of the
Participants or the Indirect Participants and will not be the responsibility of DTC, the trustee or Thermo Fisher.
Neither Thermo Fisher nor the trustee will be liable for any delay by DTC or any of the Participants or the Indirect
Participants in identifying the beneficial owners of the Notes, and Thermo Fisher and the trustee may conclusively
rely on and will be protected in relying on instructions from DTC or its nominee for all purposes.

Transfers between the Participants will be effected in accordance with DTC s procedures and will be settled in
same-day funds, and transfers between participants in Euroclear and Clearstream will be effected in accordance with
their respective rules and operating procedures.

Cross-market transfers between the Participants in DTC, on the one hand, and Euroclear or Clearstream participants,
on the other hand, will be effected through DTC in accordance with DTC s rules on behalf of Euroclear or
Clearstream, as the case may be, by its depositary; however, such cross-market transactions will require delivery of
instructions to Euroclear or Clearstream, as the case may be, by the counterparty in such system in accordance with
the rules and procedures and within the established deadlines (Brussels time) of such system. Euroclear or
Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions to its
respective depositary to take action to effect final settlement on its behalf by delivering or receiving interests in the
relevant Global Note in DTC, and making or receiving payment in accordance with normal procedures for same-day
funds settlement applicable to DTC. Euroclear participants and Clearstream participants may not deliver instructions
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directly to the depositories for Euroclear or Clearstream.

DTC has advised Thermo Fisher that it will take any action permitted to be taken by a holder of Notes only at the
direction of one or more Participants to whose account DTC has credited the interests in the Global Notes and only in
respect of such portion of the aggregate principal amount of the Notes as to which such Participant or Participants has
or have given such direction. However, if there is an Event of Default under the notes, DTC reserves the right to
exchange the Global Notes for Certificated Notes, and to distribute such notes to the Participants.
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Although DTC, Euroclear and Clearstream have agreed to the foregoing procedures to facilitate transfers of interests
in the Global Notes among participants in DTC, Euroclear and Clearstream, they are under no obligation to perform or
to continue to perform such procedures, and may discontinue such procedures at any time. None of Thermo Fisher, the
trustee or any of their respective agents will have any responsibility for the performance by DTC, Euroclear or
Clearstream or their respective participants or indirect participants of their respective obligations under the rules and
procedures governing their operations.

Exchange of Global Notes for Certificated Notes

We will issue Certificated Notes to each person that DTC identifies as the beneficial owner of the new notes
represented by a Global Note upon surrender by DTC of the Global Note if:

DTC notifies us that it is no longer willing or able to act as a depositary for such Global Note or ceases to be a
clearing agency registered under the Exchange Act, and we have not appointed a successor depositary within
90 days of that notice or becoming aware that DTC is no longer so registered or willing or able to act as a
depositary;
an event of default has occurred and is continuing, and DTC requests the issuance of Certificated Notes; or
we determine not to have the new notes represented by a Global Note.
In all cases, Certificated Notes delivered in exchange for any Global Note or beneficial interests in Global Notes will
be in registered form, registered in the names, and issued in any approved denominations, requested by or on behalf of

the depositary (in accordance with its customary procedures).
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

The following is a discussion of the material United States federal income tax considerations relating to the exchange
offer and the acquisition, ownership and disposition of the new notes. This discussion is based upon the Internal
Revenue Code of 1986, as amended, which we refer to as the Code, existing and proposed Treasury Regulations,
judicial decisions and administrative interpretations, all as of the date hereof and all of which are subject to change,
possibly with retroactive effect. We cannot assure you that the Internal Revenue Service will not challenge one or
more of the tax considerations described below. We have not obtained, and do not intend to obtain, a ruling from the
Internal Revenue Service or an opinion of counsel with respect to the United States federal tax considerations
resulting from acquiring, holding or disposing of the notes.
We do not purport to describe all of the tax considerations that may be relevant to a prospective acquiror of new notes;
however, this summary describes the material United States federal income tax consequences to a United States holder
or, as the case may be, a non-United States holder. It applies to you only if you hold your new notes as capital assets
for tax purposes. This section does not apply to you if you are a member of a class of holders subject to special rules,
such as:

a dealer in securities or currencies;

a real estate investment trust;

a regulated investment company;

a trader in securities that elects to use a mark-to-market method of accounting for its securities holdings;

a bank or other financial institution;

a life insurance companys;

a cooperative;

a tax-exempt organization;

a broker-dealer;

an expatriate;

a person that owns securities as part of a straddle, hedge, synthetic security, conversion, or constructive sale
transaction for United States federal income tax purposes;

a person whose functional currency for tax purposes is not the United States dollar; or
a person that is, or holds its new notes through, a partnership or other pass-through entity.

In addition, this summary does not address the consequences of the alternative minimum tax, or any state, local or
foreign tax consequences.
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YOU SHOULD CONSULT YOUR OWN TAX ADVISORS AS TO THE PARTICULAR TAX
CONSIDERATIONS TO YOU OF THE ACQUISITION, OWNERSHIP AND DISPOSITION OF THE NEW
NOTES, INCLUDING THE EFFECT AND APPLICABILITY OF STATE, LOCAL OR FOREIGN TAX LAWS OR
ANY TAX TREATY.

For purposes of this summary, you are a United States holder if, for United States federal income tax purposes, you
are a beneficial owner of new notes and you are or are treated as:

a citizen or individual resident of the United States;

a corporation (or other entity properly classified as a corporation for United States federal income tax
purposes) created or organized in or under the laws of the United States, any State within the United States, or
the District of Columbia;

an estate the income of which is subject to United States federal income tax regardless of its source; or

a trust if (a) a United States court can exercise primary supervision over the trust s administration and one or
more United States persons are authorized to control all substantial decisions of the trust, or (b) the trust has a

valid election in effect to be treated as a United States trust.

If you are a partnership (including any entity treated as a partnership or other pass-through entity for United States
federal income tax purposes), the United States federal income tax treatment of any of your partners will
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depend on the status of the partner and your activities. Partners and partnerships should consult their tax advisors as to
the particular United States federal income tax consequences applicable to them.

Exchange Offer

The exchange of old notes for new notes pursuant to the exchange offer should not constitute a taxable event for
United States federal income tax purposes. As a result, a holder should not recognize a taxable gain or loss as a result
of exchanging such holder s old notes for new notes. The holding period of the new notes will include the holding
period of the old notes exchanged therefore, and the new notes will have the same tax attributes as those of the old
notes exchanged therefor immediately before such exchange.

United States Holders

Payments of Interest. You generally will recognize stated interest on your new notes as ordinary income at the time
you receive the interest or when it accrues, depending on your method of accounting for tax purposes.

Effect of Certain Contingencies. In certain circumstances (see Description of Notes Optional Redemption and

Description of Notes Repurchase Upon Change of Control ), we may be obligated to pay amounts in excess of stated
interest or principal on the new notes. According to Treasury Regulations, the possibility that any such payments will
be made will not affect the amount of interest income you recognize and will not cause the new notes to be subject to
the complex rules applicable to contingent payment debt instruments if there is only a remote chance as of the issue
date of the new notes that such payments will be made. We believe that the likelihood that we will be obligated to
make any such payments is remote. Therefore, we do not intend to treat the new notes as contingent payment debt
instruments. Our determination that these contingencies are remote is binding on you unless you disclose a contrary
position in the manner required by applicable Treasury Regulations. Our determination is not, however, binding on the
Internal Revenue Service and if the Internal Revenue Service were to challenge this determination, you might be
required to accrue income on your new notes in excess of stated interest, and to treat as ordinary income rather than
capital gain any income realized on the taxable disposition of a new note before the resolution of the contingencies. In
the event a contingency occurs, it would affect the amount and timing of the income recognized by you. If any such
amounts are in fact paid, you will be required to recognize such amounts as income. The remainder of this summary
assumes the new notes are not contingent payment debt instruments.

Market Discount. The market discount rules discussed below apply to a new note that is purchased at a price less than
its stated redemption price at maturity. If you purchased a new note at a market discount, you generally will be
required to treat any principal payment on the note and any gain on the disposition of the note as ordinary income to
the extent of the accrued market discount not previously included in income at the time of such payment or
disposition. In general, market discount is the amount by which the note s stated redemption price at maturity exceeds
your tax basis in the note immediately after the note is acquired. A note is not treated as purchased at a discount,
however, if the market discount is less than .25 percent of the stated redemption price at maturity multiplied by the
number of complete years to maturity after the date you acquire the note. Market discount on a note will accrue on a
straight-line basis, unless you elect to accrue the discount on a constant yield-to-maturity basis. This election is
irrevocable and applies only to the note for which it is made. You may also elect to include market discount in income
currently as it accrues. This election applies to all market discount obligations acquired by you on or after the first day
of the first taxable year to which the election applies and may not be revoked without the consent of the Internal
Revenue Service.

If you hold a new note that was acquired at a market discount and dispose of such note in a non-taxable transaction

(other than a transferred-basis transaction described in Section 1276(c) of the Internal Revenue Code), accrued market
discount not previously included in income by the holder will be includable as ordinary income to the holder as if you
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had sold the note at its fair market value. You may be required to defer until maturity of the note (or, in certain
circumstances, its earlier disposition) the deduction of all or a portion of the interest expense attributable to debt
incurred or continued to purchase or carry a note with market discount, unless an election to include the market
discount in income on a current basis is made.
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Amortizable Bond Premium. If you purchased a new note for an amount that is in excess of the note s stated
redemption price at maturity, you generally will be considered to have purchased the note with amortizable bond
premium. You generally may elect to amortize amortizable bond premium using the constant yield-to-maturity
method. The amount amortized in any year generally will be treated as a reduction of your interest income on the note.
If the amortizable bond premium allocable to a year exceeds the amount of interest allocable to that year, the excess
would be allowed as a deduction for that year, but only to the extent of your prior interest inclusions with respect to
the note. If you hold a new note and you do not make an election to amortize the premium, it will decrease the gain or
increase the loss otherwise recognizable on the sale, exchange or other disposition of the note. The election to
amortize the premium on a constant yield-to-maturity method generally applies to all bonds held or subsequently
acquired by you on or after the first day of the first taxable year to which the election applies and may not be revoked
without the consent of the Internal Revenue Service.

Sale or Other Disposition of the New Notes. You generally will recognize capital gain or loss on the sale, exchange,
redemption, retirement or other disposition of a new note equal to the difference between the amount of cash and the
fair market value of other property you realize on the disposition (less any portion allocable to accrued but unpaid
interest, which will be treated as a payment of previously accrued and unpaid interest, subject to tax as described
under Payments of Interest above) and your adjusted tax basis in the note. Your adjusted tax basis in a note will
generally be your cost therefor, decreased by any principal payments received by you and the amount of any
amortizable bond premium previously deducted by you, and increased by the amount of any market discount
previously included in your income.

Subject to the discussion above regarding market discount, this gain or loss generally will be capital gain or loss, and
will be a long-term capital gain or loss if you have held the note for more than one year (including any period in which
you held an old note that you exchanged for a new note). Otherwise, such gain or loss will be a short-term capital gain
or loss. The deductibility of capital losses by United States holders is subject to limitations.

Non-United States Holders

This subsection describes the tax consequences to you if you are a Non-United States holder. You are a Non-United
States holder if you are the beneficial owner of a new note and you are not a United States holder as described above
under United States Holders or a partnership.

In certain circumstances ( Description of Notes Optional Redemption and Description of Notes Repurchase Upon
Change of Control ), we may be obligated to pay amounts in excess of stated interest or principal on the new notes. As
discussed above under United States Holders  Effect of Certain Contingencies, we do not intend to treat the notes as
contingent payment debt instruments. If any such amounts are in fact paid, such payments may be treated as interest
subject to the rules described below or as other income subject to a 30% United States federal withholding tax. If you

are a non-United States holder that is subject to the withholding tax on payments in excess of stated interest or

principal on the notes, you should consult your own tax advisors as to whether you can obtain a refund for all or a

portion of the withholding tax.

Interest. Under present United States federal income tax law, and subject to the discussion of backup withholding
below, if you are a Non-United States holder of a new note, you generally will not be subject to United States federal
income or withholding tax in respect of payments of interest on the notes that are not effectively connected with your
conduct of a trade or business in the United States if you:

do not actually or constructively own 10% or more of the total combined voting power of all classes of our
stock entitled to vote;
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are not a controlled foreign corporation that is related to us through stock ownership;

are not a bank that acquired the note in connection with an extension of credit made pursuant to a loan in the
ordinary course of business; and

satisfy certain certification requirements described below.
For the exemption from withholding taxes to apply, you must provide us with a properly completed and executed
Form W-8BEN, or other applicable form as provided for in the United States Treasury regulations, certifying that the

beneficial owner of the note is a foreign person. If all the conditions described above are not
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satisfied, then interest paid to you on the new notes which is not effectively connected with your conduct of a trade or
business in the United States will be subject to United States federal withholding tax at a rate of 30%, unless that rate
is reduced or eliminated pursuant to an applicable tax treaty.

If the interest income you recognize with respect to a new note is effectively connected with your conduct of a trade or
business within the United States, you will be exempt from the withholding tax discussed above if you provide us with
a properly completed and executed Form W-8ECI, but generally you will be subject to United States federal income
tax on the interest at regular United States federal income tax rates. In addition to regular United States federal income
tax, if you are a corporation, you may be subject to a branch profits tax equal to 30% of your effectively connected
earnings and profits, as adjusted for certain items, unless you qualify for a lower rate under an applicable income tax
treaty.

Sale or Other Disposition of the New Notes. As a Non-United States holder, you generally will not be subject to
United States federal income tax or withholding tax on gain realized on the sale, exchange or other disposition of
notes unless:

you are an individual who is present in the United States for 183 days or more during the taxable year and
certain other requirements are met; or

the gain is effectively connected with a United States trade or business in which you are engaged and, if a tax
treaty applies, such gain is attributable to a permanent establishment in the United States.

United States federal estate taxes. If you are an individual who is not a citizen or resident of the United States (as
specially defined for United States federal estate tax purposes) at the time of your death, new notes held by you
generally will not be subject to United States federal estate tax provided that, at the time of your death:

you do not directly or indirectly, actually or constructively, own 10% or more of the total combined voting
power of all classes of the Company s stock entitled to vote within the meaning of Section 8§71(h)(3) of the

Code; and

interest payments with respect to such note are not effectively connected with your conduct of a United States
trade or business.

Backup Withholding and Information Reporting

In general, if you are a non-corporate United States holder, we are required to report to the Internal Revenue Service
all payments of principal and interest on your notes. In addition, any payment made to you by brokers of proceeds of
the sale of your new notes before maturity within the United States are generally required to be reported to the Internal
Revenue Service. In general, these reportable payments with respect to notes will be subject to backup withholding tax
if you are a non-corporate United States holder and you:

fail to provide an accurate taxpayer identification number;

are notified by the Internal Revenue Service that you have failed to report all interest or dividends required to
be shown on your federal income tax returns; or

in certain circumstances, fail to comply with applicable certification requirements.
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If you are a Non-United States holder, you generally will be exempt from backup withholding requirements, but you
may be required to comply with certification and identification procedures regarding your status as a Non-United
States holder to establish such exemption.

United States holders and Non-United States holders generally may obtain a refund of any amounts withheld under the
backup withholding rules that exceed their income tax liability by filing a refund claim with the Internal Revenue

Service.
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PLAN OF DISTRIBUTION

Each broker-dealer that receives new notes for its own account pursuant to the exchange offer must acknowledge that
it will deliver a prospectus in connection with any resale of such new notes. This prospectus, as it may be amended or
supplemented from time to time, may be used by a broker-dealer in connection with resales of new notes received in
exchange for old notes, where such old notes were acquired as a result of market-making activities or other trading
activities. Starting on the expiration date and ending on the close of business 180 days after the expiration date, we
will make this prospectus, as amended or supplemented, available to any broker-dealer for use in connection with any
such resale. In addition, until the date that is 180 days from the date of original issuance of the new notes, all dealers
effecting transactions in the new notes may be required to deliver a prospectus.

We will not receive any proceeds from any sale of new notes by broker-dealers. New notes received by broker-dealers
for their own account pursuant to the exchange offer may be sold from time to time in one or more transactions in the
over-the-counter market, in negotiated transactions, through the writing of options on the new notes or a combination

of such methods of resale, at market prices prevailing at the time of resale, at prices related to such prevailing market
prices or negotiated prices. Any such resale may be made directly to purchasers or to or through brokers or dealers

who may receive compensation in the form of commissions or concessions from any such broker-dealer and/or the
purchasers of any such new notes. Any broker-dealer that resells new notes that were received by it for its own

account pursuant to the exchange offer and any broker or dealer that participates in a distribution of such new notes

may be deemed to be an underwriter within the meaning of the Securities Act and any profit of any such resale of new
notes and any commissions or concessions received by any such persons may be deemed to be underwriting
compensation under the Securities Act. The letter of transmittal states that by acknowledging that it will deliver and

by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an underwriter within the meaning of
the Securities Act.

For a period of 180 days after the expiration date, we will promptly send additional copies of this prospectus and any
amendment or supplement to this prospectus to any broker-dealer that requests such documents in the letter of
transmittal. We have agreed to pay the expenses incident to the exchange offer other than commissions or concessions
of any brokers or dealers and will indemnify the holders of the notes (including any broker-dealers) against certain
liabilities, including liabilities under the Securities Act.

USE OF PROCEEDS
We will not receive any proceeds from the issuance of new notes in the exchange offer. In consideration for issuing
the new notes, we will receive old notes in like principal amount. The old notes surrendered in exchange for the new
notes will be retired and cancelled.

LEGAL MATTERS

Certain legal matters in connection with the new notes will be passed upon for Thermo Fisher by Wilmer Cutler
Pickering Hale and Dorr LLP.

EXPERTS
The financial statements and management s assessment of the effectiveness of internal control over financial reporting

(which is included in Management s Report on Internal Control over Financial Reporting) incorporated in this
prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2009 have been so
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incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting
firm, given on the authority of said firm as experts in auditing and accounting.
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THERMO FISHER SCIENTIFIC INC.
Offer to Exchange

up to $350,000,000 2.150% Senior Notes due 2012 that have been registered under
the Securities Act of 1933, as amended (the Securities Act ) for any and all
outstanding unregistered 2.150% Senior Notes due 2012

and
up to $400,000,000 3.250% Senior Notes due 2014 that have been registered under
the Securities Act for any and all outstanding unregistered 3.250 %

Senior Notes due 2014

PROSPECTUS
April 12,2010
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