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·

The notes mature on the maturity date specified below. We have the right to call the notes for mandatory redemption
prior to maturity on a periodic basis on the redemption dates specified below. Unless previously redeemed, the notes
pay interest periodically at a per annum rate that will increase at pre-set intervals over the term of the notes. Because
of our redemption right, there is no assurance that you will receive interest payments at the higher interest rates stated
below.

·
The notes are unsecured debt securities issued by Citigroup Global Markets Holdings Inc. and guaranteed by
Citigroup Inc. All payments on the notes are subject to the credit risk of Citigroup Global Markets Holdings
Inc. and Citigroup Inc.

·

It is important for you to consider the information contained in this pricing supplement together with the information
contained in the accompanying prospectus supplement and prospectus. The description of the notes below
supplements, and to the extent inconsistent with replaces, the description of the general terms of the notes set forth in
the accompanying prospectus supplement and prospectus.

KEY TERMS

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

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

Stated principal amount: $1,000 per note
Pricing date: January 30, 2019

Original issue date:
February 4, 2019. See “Supplemental information
regarding plan of distribution; conflicts of interest” in
this pricing supplement for additional information.

Maturity date:

February 4, 2022.  If the maturity date is not a
business day, then the payment required to be made on
the maturity date will be made on the next succeeding
business day with the same force and effect as if it had
been made on the maturity date.  No additional interest
will accrue as a result of delayed payment.

Payment at maturity: $1,000 per note plus any accrued and unpaid interest
Interest rate per annum: From and including the original issue date to but

excluding February 4, 2020: 3.00% 

From and including February 4, 2020 to but excluding
February 4, 2021, unless previously redeemed: 3.05% 
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From and including February 4, 2021 to but excluding
the maturity date, unless previously redeemed: 3.10% 

Interest period:

The period from and including the original issue date
to but excluding the immediately following interest
payment date, and each successive period from and
including an interest payment date to but excluding the
next interest payment date

Interest payment dates:

Semi-annually on the 4th day of each February and
August of each year, commencing August 4, 2019,
provided that if any such day is not a business day, the
applicable interest payment will be made on the next
succeeding business day. No additional interest will
accrue on that succeeding business day. Interest will
be payable to the persons in whose names the notes are
registered at the close of business on the business day
preceding each interest payment date, which we refer
to as a regular record date, except that the interest
payment due at maturity or upon earlier redemption
will be paid to the persons who hold the notes on the
maturity date or earlier date of redemption, as
applicable.

Day count convention: 30/360 Unadjusted. See “Determination of Interest
Payments” in this pricing supplement.

Redemption:

Beginning on February 4, 2020, we have the right to
call the notes for mandatory redemption, in whole and
not in part, on any redemption date and pay to you
100% of the principal amount of the notes plus
accrued and unpaid interest to but excluding the date
of such redemption. If we decide to redeem the notes,
we will give you notice at least five business days
before the redemption date specified in the notice.

So long as the notes are represented by global
securities and are held on behalf of The Depository
Trust Company (“DTC”), redemption notices and other
notices will be given by delivery to DTC. If the notes
are no longer represented by global securities and are
not held on behalf of DTC, redemption notices and
other notices will be published in a leading daily
newspaper in New York City, which is expected to be
The Wall Street Journal. 

Redemption dates:

The 4th day of each February beginning in February
2020, provided that if any such day is not a business
day, the applicable redemption date will be the next
succeeding business day. No additional interest will
accrue as a result of such delay in payment.

Business day: Any day that is not a Saturday or Sunday and that, in
New York City, is not a day on which banking
institutions are authorized or obligated by law or
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executive order to close
Business day convention: Following
CUSIP / ISIN: 17326YVH6 / US17326YVH60

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

Underwriter:

Citigroup Global Markets Inc. (“CGMI”), an affiliate of
the issuer, acting as principal. See “General
Information—Supplemental information regarding plan
of distribution; conflicts of interest” in this pricing
supplement.

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

Per note: $1,000.00 $7.50 $992.50
Total: $9,172,000 $68,790 $9,103,210
(1) CGMI, an affiliate of Citigroup Global Markets Holdings Inc. and the underwriter of the sale of the notes, is acting
as principal and will receive an underwriting fee of up to $7.50 for each $1,000 note sold in this offering. The total
underwriting fee and proceeds to issuer in the table above give effect to the actual total underwriting fee. You should
refer to “Risk Factors” and “General Information—Fees and selling concessions” in this pricing supplement for more
information. 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 notes declines. See “Use of Proceeds and Hedging” in the accompanying
prospectus. 

(2) The per note proceeds to issuer indicated above represent the minimum per note proceeds to issuer for any note,
assuming the maximum per note underwriting fee. As noted above, the underwriting fee is variable. 

Investing in the notes involves risks not associated with an investment in conventional fixed rate debt securities.
See “Risk Factors” beginning on page PS-2.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the notes or determined that this pricing supplement and the accompanying 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 prospectus supplement and prospectus,
each of which can be accessed via the following hyperlink:

Prospectus Supplement and Prospectus each dated April 7, 2017

The notes are not bank deposits and are not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency, nor are they obligations of, or guaranteed by, a bank.
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Citigroup Global Markets Holdings Inc.

Risk Factors

The following is a non-exhaustive list of certain key risk factors for investors in the notes. You should read the risk
factors below together with 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. We also urge you to consult your investment, legal, tax, accounting and
other advisers in connection with your investment in the notes.

§

The notes may be redeemed at our option, which limits your ability to accrue interest over the full term of the
notes. We may redeem the notes, in whole but not in part, on any redemption date, upon not less than five business
days’ notice. In the event that we redeem the notes, you will receive the principal amount of the notes and any
accrued and unpaid interest to but excluding the applicable redemption date. In this case, you will not have the
opportunity to continue to accrue and be paid interest to the maturity date of the notes.

§

Market interest rates at a particular time will affect our decision to redeem the notes. It is more likely that we
will call the notes for redemption prior to their maturity date at a time when the interest rate on the notes is greater
than that which we would pay on a comparable debt security of ours (guaranteed by Citigroup Inc.) with a maturity
comparable to the remaining term of the notes. Consequently, if we redeem the notes prior to their maturity, you may
not be able to invest in other securities with a similar level of risk that yield as much interest as the notes.

§

The step-up feature presents different investment considerations than conventional fixed-rate notes. Unless
general market interest rates rise significantly, you should not expect to earn the higher stated interest rates because
the notes are more likely to be redeemed prior to maturity if general market interest rates remain the same or fall
during the term of the notes. When determining whether to invest in the notes, you should consider, among other
things, the overall annual percentage rate of interest to maturity or the various potential redemption dates as
compared to other equivalent investment alternatives rather than the higher stated interest rates or any potential
interest payments you may receive during the term of the notes. If general market interest rates increase beyond the
rates provided by the notes during the term of the notes, we are less likely to redeem the notes, and if we do not
redeem the notes investors will be holding notes that bear interest at below-market rates.

§

The notes are subject to the credit risk of Citigroup Global Markets Holdings Inc. and Citigroup Inc., and
any actual or perceived changes to the creditworthiness of either entity may adversely affect the value of the
notes. You are subject to the credit risk of Citigroup Global Markets Holdings Inc. and Citigroup Inc. If Citigroup
Global Markets Holdings Inc. defaults on its obligations under the notes and Citigroup Inc. defaults on its guarantee
obligations, your investment would be at risk and you could lose some or all of your investment. As a result, the
value of the notes will be affected by changes in the market’s view of the creditworthiness of Citigroup Global
Markets Holdings Inc. or Citigroup Inc. Any decline, or anticipated decline in the credit ratings of either entity, or
any increase or anticipated increase in the credit spreads of either entity, is likely to adversely affect the value of the
notes.
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§

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

§

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 “General Information—Temporary adjustment period” in this pricing supplement.

§

Secondary market sales of the notes may result in a loss of principal. You will be entitled to receive at least the
full stated principal amount of your notes, subject to the credit risk of Citigroup Global Markets Holdings Inc. and
Citigroup Inc., only if you hold the notes to maturity or redemption. If you are able to sell your notes in the
secondary market prior to maturity or redemption, you are likely to receive less than the stated principal amount of
the notes.

§

The inclusion of underwriting fees and projected profit from hedging in the issue price is likely to adversely
affect secondary market prices. Assuming no changes in market conditions or other relevant factors, the price, if
any, at which CGMI may be willing to purchase the notes in secondary market transactions will likely be lower than
the issue price since the issue price of the notes includes, and secondary market prices are likely to exclude, any
underwriting fees paid with respect to the notes, as well as the cost of hedging our obligations under the notes. The
cost of hedging includes the projected profit that our affiliates may realize in consideration for assuming the risks
inherent in managing the hedging transactions. The secondary market prices for the notes are also likely to be
reduced by the costs of unwinding the related hedging transactions. Our affiliates may realize a profit from the
hedging activity even if the value of the notes declines. In addition, any secondary market prices for the notes may
differ from values determined by pricing models used by CGMI, as a result of dealer discounts, mark-ups or other
transaction costs.

	PS-2
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Citigroup Global Markets Holdings Inc.

§

The price at which you may be able to sell your notes prior to maturity will depend on a number of factors
and may be substantially less than the amount you originally invest. A number of factors will influence the value
of the notes in any secondary market that may develop and the price at which CGMI may be willing to purchase the
notes in any such secondary market, including: interest rates in the market and the volatility of such rates, the time
remaining to maturity of the notes, hedging activities by our affiliates, any fees and projected hedging fees and
profits, expectations about whether we are likely to redeem the notes and any actual or anticipated changes in the
credit ratings, financial condition and results of either Citigroup Global Markets Holdings Inc. or Citigroup Inc. The
value of the notes will vary and is likely to be less than the issue price at any time prior to maturity or redemption,
and sale of the notes prior to maturity or redemption may result in a loss.

General Information

Temporary
adjustment
period:

For a period of approximately three months following issuance of the notes, the price, if any, at
which CGMI would be willing to buy the notes from investors, and the value that will be indicated
for the notes on any brokerage account statements prepared by CGMI or its affiliates (which value
CGMI may also publish through one or more financial information vendors), will reflect a
temporary upward adjustment from the price or value that would otherwise be determined. This
temporary upward adjustment represents a portion of the hedging profit expected to be realized by
CGMI or its affiliates over the term of the notes. The amount of this temporary upward adjustment
will decline to zero on a straight-line basis over the three-month temporary adjustment
period.  However, CGMI is not obligated to buy the notes from investors at any time.  See “Risk
Factors—The notes will not be listed on any securities exchange and you may not be able to sell them
prior to maturity.”

U.S. federal
income tax
considerations:

The notes will be treated for U.S. federal income tax purposes as fixed rate debt instruments that
are issued without original issue discount. See “United States Federal Tax Considerations—Tax
Consequences to U.S. Holders—Original Issue Discount” in the accompanying prospectus supplement
for further information regarding the treatment under the original issue discount rules of debt
instruments that are subject to early redemption.

Both U.S. and non-U.S. persons considering an investment in the notes should read the discussion
under “United States Federal Tax Considerations” in the accompanying prospectus supplement for
more information. The discussion of the “FATCA” withholding tax regime in “United States Federal
Tax Considerations—FATCA” is hereby modified to reflect regulations proposed by the U.S. Treasury
Department indicating an intent to eliminate the requirement under FATCA of withholding on
gross proceeds of the disposition of affected financial instruments. The U.S. Treasury Department
has indicated that taxpayers may rely on these proposed regulations pending their finalization. 

Trustee: The Bank of New York Mellon (as trustee under an indenture dated March 8, 2016) will serve as
trustee for the notes.

Use of proceeds
and hedging:

The net proceeds received from the sale of the notes will be used for general corporate purposes
and, in part, in connection with hedging our obligations under the notes through one or more of our
affiliates.

Hedging activities related to the notes by one or more of our affiliates involved trading in one or
more instruments, such as options, swaps and/or futures, and/or taking positions in any other
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available securities or instruments that we may wish to use in connection with such hedging and
may include adjustments to such positions during the term of the notes. It is possible that our
affiliates may profit from this hedging activity, even if the value of the notes declines. Profit or loss
from this hedging activity could affect the price at which Citigroup Global Markets Holdings Inc.’s
affiliate, CGMI, may be willing to purchase your notes in the secondary market. For further
information on our use of proceeds and hedging, see “Use of Proceeds and Hedging” in the
accompanying prospectus. 

ERISA and IRA
purchase
considerations:

Please refer to “Benefit Plan Investor Considerations” in the accompanying prospectus supplement
for important information for investors that are ERISA or other benefit plans or whose underlying
assets include assets of such plans.

Fees and selling
concessions:

CGMI, an affiliate of Citigroup Global Markets Holdings Inc. and the underwriter of the sale of the
notes, is acting as principal and will receive an underwriting fee of up to $7.50 for each note sold
in this offering. The actual underwriting fee will be equal to up to $7.50 for each note sold by
CGMI directly to the public and will otherwise be equal to the selling concession provided to
selected dealers, as described in this paragraph. CGMI will pay selected dealers a selling
concession of up

	PS-3
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Citigroup Global Markets Holdings Inc.

to $7.50 for each note they sell.

Additionally, it is possible that CGMI and its affiliates may profit from hedging activity
related to this offering, even if the value of the notes declines. You should refer to “Risk
Factors” above and the section “Use of Proceeds and Hedging” in the accompanying
prospectus. 

Supplemental
information regarding
plan of distribution;
conflicts of interest:

The terms and conditions set forth in the Amended and Restated Global Selling Agency
Agreement dated April 7, 2017 among Citigroup Global Markets Holdings Inc., Citigroup
Inc. and the agents named therein, including CGMI, govern the sale and purchase of the
notes.

In order to hedge its obligations under the notes, Citigroup Global Markets Holdings Inc. has
entered into one or more swaps or other derivatives transactions with one or more of its
affiliates. You should refer to the section “General Information—Use of proceeds and hedging” in
this pricing supplement and the section “Use of Proceeds and Hedging” in the accompanying
prospectus.

Secondary market sales of securities typically settle two business days after the date on
which the parties agree to the sale. Because the original issue date for the notes is more than
two business days after the pricing date, investors who wish to sell the notes at any time prior
to the second business day preceding the original issue date will be required to specify an
alternative settlement date for the secondary market sale to prevent a failed settlement.
Investors should consult their own investment advisers in this regard.

See “Plan of Distribution; Conflicts of Interest” in the accompanying prospectus supplement
for more information. 

Paying agent: Citibank, N.A. will serve as paying agent and registrar and will also hold the global security
representing the notes as custodian for The Depository Trust Company (“DTC”).

Contact: Clients may contact their local brokerage representative. Third party distributors may contact
Citi Structured Investment Sales at (212) 723-7005.

We encourage you to also read the accompanying prospectus supplement and prospectus, which can be accessed via
the hyperlink on the cover page of this pricing supplement.

Determination of Interest Payments
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On each interest payment date, the amount of each interest payment will equal (i) the stated principal amount of the
notes multiplied by the interest rate in effect during the applicable interest period, divided by (ii) 2.

Certain Selling Restrictions

Hong Kong Special Administrative Region

The contents of this pricing supplement and the accompanying prospectus supplement and prospectus have not been
reviewed by any regulatory authority in the Hong Kong Special Administrative Region of the People’s Republic of
China (“Hong Kong”). Investors are advised to exercise caution in relation to the offer. If investors are in any doubt
about any of the contents of this pricing supplement and the accompanying prospectus supplement and prospectus,
they should obtain independent professional advice.

The notes have not been offered or sold and will not be offered or sold in Hong Kong by means of any document,
other than

(i) to persons whose ordinary business is to buy or sell shares or debentures (whether as principal or agent); or

(ii) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong (the
“Securities and Futures Ordinance”) and any rules made under that Ordinance; or

(iii)
in other circumstances which do not result in the document being a “prospectus” as defined in the Companies
Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that
Ordinance; and

There is no advertisement, invitation or document relating to the notes which is directed at, or the contents of which
are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to securities which are or are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors” as defined in the Securities and Futures Ordinance and any rules made
under that Ordinance.

Non-insured Product: These notes are not insured by any governmental agency. These notes are not bank deposits and
are not covered by the Hong Kong Deposit Protection Scheme.

Edgar Filing: CITIGROUP INC - Form 424B8

9



Singapore

This pricing supplement and the accompanying prospectus supplement and prospectus have not been registered as a
prospectus with the Monetary Authority of Singapore, and the notes will be offered pursuant to exemptions under the
Securities and Futures Act, Chapter

	PS-4
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Citigroup Global Markets Holdings Inc.

289 of Singapore (the “Securities and Futures Act”). Accordingly, the notes may not be offered or sold or made the
subject of an invitation for subscription or purchase nor may this pricing supplement or any other document or
material in connection with the offer or sale or invitation for subscription or purchase of any notes be circulated or
distributed, whether directly or indirectly, to any person in Singapore other than (a) to an institutional investor
pursuant to Section 274 of the Securities and Futures Act, (b) to a relevant person under Section 275(1) of the
Securities and Futures Act or to any person pursuant to Section 275(1A) of the Securities and Futures Act and in
accordance with the conditions specified in Section 275 of the Securities and Futures Act, or (c) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the Securities and Futures Act. Where the
notes are subscribed or purchased under Section 275 of the Securities and Futures Act by a relevant person which is:

(a)
a corporation (which is not an accredited investor (as defined in Section 4A of the Securities and Futures Act)) the
sole business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor; or

(b)

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary is an individual who is an accredited investor, securities (as defined in Section 239(1) of the Securities
and Futures Act) of that corporation or the beneficiaries’ rights and interests (howsoever described) in that trust
shall not be transferable for 6 months after that corporation or that trust has acquired the relevant securities
pursuant to an offer under Section 275 of the Securities and Futures Act except:

(i)
to an institutional investor or to a relevant person defined in Section 275(2) of the Securities and Futures Act or to
any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the Securities and Futures
Act; or

(ii) where no consideration is or will be given for the transfer; or

(iii) where the transfer is by operation of law; or

(iv) pursuant to Section 276(7) of the Securities and Futures Act; or

(v)as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures)
Regulations 2005 of Singapore.

Any notes referred to herein may not be registered with any regulator, regulatory body or similar organization or
institution in any jurisdiction.
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The notes are Specified Investment Products (as defined in the Notice on Recommendations on Investment Products
and Notice on the Sale of Investment Product issued by the Monetary Authority of Singapore on 28 July 2011) that is
neither listed nor quoted on a securities market or a futures market.

Non-insured Product: These notes are not insured by any governmental agency. These notes are not bank deposits.
These notes are not insured products subject to the provisions of the Deposit Insurance and Policy Owners’ Protection
Schemes Act 2011 of Singapore and are not eligible for deposit insurance coverage under the Deposit Insurance
Scheme.

Prohibition of Sales to EEA Retail Investors

The notes may not be offered, sold or otherwise made available to any retail investor in the European Economic Area. 
For the purposes of this provision:

a) the expression “retail investor” means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or

(ii)a customer within the meaning of Directive 2002/92/EC, where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in Directive 2003/71/EC; and

b)the expression “offer” includes the communication in any form and by any means of sufficient information on the
terms of the offer and the notes offered so as to enable an investor to decide to purchase or subscribe the notes.

Validity of the Notes

In the opinion of Davis Polk & Wardwell LLP, as special products counsel to Citigroup Global Markets Holdings Inc.,
when the notes offered by this pricing supplement have been executed and issued by Citigroup Global Markets
Holdings Inc. and authenticated by the trustee pursuant to the indenture, and delivered against payment therefor, such
notes and the related guarantee of Citigroup Inc. will be valid and binding obligations of Citigroup Global Markets
Holdings Inc. and Citigroup Inc., respectively, enforceable in accordance with their respective terms, subject to
applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of reasonableness
and equitable principles of general applicability (including, without limitation, concepts of good faith, fair dealing and
the lack of bad faith), provided that such counsel expresses no opinion as to the effect of fraudulent conveyance,
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fraudulent transfer or similar provision of applicable law on the conclusions expressed above. This opinion is given as
of the date of this pricing supplement and is limited to the laws of the State of New York, except that such counsel
expresses no opinion as to the application of state securities or Blue Sky laws to the notes.

	PS-5

Edgar Filing: CITIGROUP INC - Form 424B8

13



Citigroup Global Markets Holdings Inc.

In giving this opinion, Davis Polk & Wardwell LLP has assumed the legal conclusions expressed in the opinions set
forth below of Scott L. Flood, General Counsel and Secretary of Citigroup Global Markets Holdings Inc., and Barbara
Politi, Assistant General Counsel—Capital Markets of Citigroup Inc. In addition, this opinion is subject to the
assumptions set forth in the letter of Davis Polk & Wardwell LLP dated April 7, 2017, which has been filed as an
exhibit to a Current Report on Form 8-K filed by Citigroup Inc. on April 7, 2017, that the indenture has been duly
authorized, executed and delivered by, and is a valid, binding and enforceable agreement of, the trustee and that none
of the terms of the notes nor the issuance and delivery of the notes and the related guarantee, nor the compliance by
Citigroup Global Markets Holdings Inc. and Citigroup Inc. with the terms of the notes and the related guarantee
respectively, will result in a violation of any provision of any instrument or agreement then binding upon Citigroup
Global Markets Holdings Inc. or Citigroup Inc., as applicable, or any restriction imposed by any court or
governmental body having jurisdiction over Citigroup Global Markets Holdings Inc. or Citigroup Inc., as applicable.

In the opinion of Scott L. Flood, Secretary and General Counsel of Citigroup Global Markets Holdings Inc., (i) the
terms of the notes offered by this pricing supplement have been duly established under the indenture and the Board of
Directors (or a duly authorized committee thereof) of Citigroup Global Markets Holdings Inc. has duly authorized the
issuance and sale of such notes and such authorization has not been modified or rescinded; (ii) Citigroup Global
Markets Holdings Inc. is validly existing and in good standing under the laws of the State of New York; (iii) the
indenture has been duly authorized, executed and delivered by Citigroup Global Markets Holdings Inc.; and (iv) the
execution and delivery of such indenture and of the notes offered by this pricing supplement by Citigroup Global
Markets Holdings Inc., and the performance by Citigroup Global Markets Holdings Inc. of its obligations thereunder,
are within its corporate powers and do not contravene its certificate of incorporation or bylaws or other constitutive
documents. This opinion is given as of the date of this pricing supplement and is limited to the laws of the State of
New York.

Scott L. Flood, or other internal attorneys with whom he has consulted, has examined and is familiar with originals, or
copies certified or otherwise identified to his satisfaction, of such corporate records of Citigroup Global Markets
Holdings Inc., certificates or documents as he has deemed appropriate as a basis for the opinions expressed above. In
such examination, he or such persons has assumed the legal capacity of all natural persons, the genuineness of all
signatures (other than those of officers of Citigroup Global Markets Holdings Inc.), the authenticity of all documents
submitted to him or such persons as originals, the conformity to original documents of all documents submitted to him
or such persons as certified or photostatic copies and the authenticity of the originals of such copies.

In the opinion of Barbara Politi, Assistant General Counsel—Capital Markets of Citigroup Inc., (i) the Board of
Directors (or a duly authorized committee thereof) of Citigroup Inc. has duly authorized the guarantee of such notes
by Citigroup Inc. and such authorization has not been modified or rescinded; (ii) Citigroup Inc. is validly existing and
in good standing under the laws of the State of Delaware; (iii) the indenture has been duly authorized, executed and
delivered by Citigroup Inc.; and (iv) the execution and delivery of such indenture, and the performance by Citigroup
Inc. of its obligations thereunder, are within its corporate powers and do not contravene its certificate of incorporation
or bylaws or other constitutive documents. This opinion is given as of the date of this pricing supplement and is
limited to the General Corporation Law of the State of Delaware.
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Barbara Politi, or other internal attorneys with whom she has consulted, has examined and is familiar with originals,
or copies certified or otherwise identified to her satisfaction, of such corporate records of Citigroup Inc., certificates or
documents as she has deemed appropriate as a basis for the opinions expressed above. In such examination, she or
such persons has assumed the legal capacity of all natural persons, the genuineness of all signatures (other than those
of officers of Citigroup Inc.), the authenticity of all documents submitted to her or such persons as originals, the
conformity to original documents of all documents submitted to her or such persons as certified or photostatic copies
and the authenticity of the originals of such copies.

Additional Information

We reserve the right to withdraw, cancel or modify any offering of the notes and to reject orders in whole or in part
prior to their issuance.

© 2019 Citigroup Global Markets Inc. All rights reserved. Citi and Citi and Arc Design are trademarks and service
marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.
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$ 26.42

Market value, end of period

$ 12.75

$ 15.15

$ 17.13

$ 14.75

$ 10.88

$ 21.00

Total Return
Per share net asset value (%)

d

 (17.54)  (14.01)  43.28  15.48
**

 (25.42)  19.75 Per share market value (%)
d

 (11.67)  (7.00)  17.99  37.22
**

 (31.61)  10.16 Ratios to Average Net Assets and Supplemental Data
Net assets, end of period ($ millions)

 254  323  395  280  243  429 Ratio of expenses (%)

 1.52  1.44  1.49  1.67
*

 1.56  1.46 Ratio of net investment income (loss) (%)
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 3.04  3.03  2.42  3.47
*

 3.57  1.91 Portfolio turnover rate (%)

 3  8  14  4
*

 17  6
a
 For the six months ended June 30, 1999. On May 26, 1999, the Fund changed the fiscal year end from December 31 to June 30.

b
 Years ended December 31.

c
 Based on average shares outstanding during the period.

d
 Total return based on net asset value reflects changes in the Fund's net asset value during the period. Total return based on market value reflects changes in

market value. Each figure includes reinvestments of distributions. These figures will differ depending upon the level of any discount from or premium to net asset

value at which the Fund's shares trade during the period.
*
 Annualized

**
 Not annualized

Notes to Financial Statements

A. Significant Accounting Policies

The Brazil Fund, Inc., (the "Fund") is registered under the Investment Company Act of 1940, as amended (the "1940
Act"), as a closed-end, non-diversified management investment company organized as a Maryland Corporation.

The Fund's financial statements are prepared in accordance with accounting principles generally accepted in the
United States of America which require the use of management estimates. Actual results could differ from those
estimates. The policies described below are followed consistently by the Fund in the preparation of its financial
statements.

Security Valuation. Investments are stated at value determined as of the close of regular trading on the New York Stock
Exchange on each day the exchange is open for trading. Equity securities are valued at the most recent sale price
reported on the exchange (U.S. or foreign) or over-the-counter market on which the security is traded most
extensively. Securities for which no sales are reported are valued at the calculated mean between the most recent bid
and asked quotations on the relevant market or, if a mean cannot be determined, at the most recent bid quotation.

Money market instruments purchased with an original or remaining maturity of sixty days or less, maturing at par, are
valued at amortized cost. Investments in open-end investment companies and Scudder Cash Management QP Trust
are valued at their net asset value each business day.

Securities and other assets for which market quotations are not readily available or for which the above valuation
procedures are deemed not to reflect fair value are valued in a manner that is intended to reflect their fair value as
determined in accordance with procedures approved by the Directors.

Foreign Currency Translations. The books and records of the Fund are maintained in U.S. dollars. Investment securities
and other assets and liabilities denominated in a foreign currency are translated into U.S. dollars at the prevailing
exchange rates at period end. Purchases and sales of investment securities, income and expenses are translated into
U.S. dollars at the prevailing exchange rates on the respective dates of the transactions.

Net realized and unrealized gains and losses on foreign currency transactions represent net gains and losses between
trade and settlement dates on securities transactions, the disposition of forward foreign currency exchange contracts
and foreign currencies, and the difference between the amount of net investment income accrued and the U.S. dollar
amount actually received. That portion of both realized and unrealized gains and losses on investments that results
from fluctuations in foreign currency exchange rates is not separately disclosed but is included with net realized and
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unrealized gains and losses on investment securities.

At June 30, 2002, the exchange rate for the Brazilian Real was U.S. $.3541 to 1 Real.

Repurchase Agreements. The Fund may enter into repurchase agreements with certain banks and broker/dealers whereby
the Fund, through its custodian or sub-custodian bank, receives delivery of the underlying securities, the amount of
which at the time of purchase and each subsequent business day is required to be maintained at such a level that the
value is equal to at least the principal amount of the repurchase price plus accrued interest.

Taxes. The Fund's policy is to comply with the requirements of the Internal Revenue Code, as amended, which are
applicable to regulated investment companies, and to distribute all of its taxable income to its shareholders.
Accordingly, the Fund paid no federal income taxes and no federal income tax provision was required.

At June 30, 2002, the Fund had a net tax basis capital loss carryforward of approximately $940,000 which may be
applied against any realized net taxable capital gains of each succeeding year until fully utilized or until June 30,
2010, the expiration date.

In addition, from November 1, 2001, through June 30, 2002 the Fund incurred approximately $4,846,000 of net
realized capital losses. As permitted by tax regulations, the Fund intends to elect to defer these losses and treat them as
arising in the year ending June 30, 2003.

The Fund is subject to a 0.38% Contribuicao Provisoria sobre Movimentacao Financiera ("CPMF") tax which is
applied to foreign exchange transactions representing capital inflows or outflows to the Brazilian market.

Distribution of Income and Gains. Distributions of net investment income, if any, are made annually. Net realized gains
from investment transactions, in excess of available capital loss carryforwards, would be taxable to the Fund if not
distributed, and, therefore, will be distributed to shareholders at least annually.

The timing and characterization of certain income and capital gains distributions are determined annually in
accordance with federal tax regulations which may differ from accounting principles generally accepted in the United
States of America. These differences primarily relate to investments in foreign denominated securities and certain
securities sold at a loss. As a result, net investment income (loss) and net realized gain (loss) on investment
transactions for a reporting period may differ significantly from distributions during such period. Accordingly, the
Fund may periodically make reclassifications among certain of its capital accounts without impacting the net asset
value of the Fund.

At June 30, 2002, the Fund's components of distributable earnings on a tax basis are as follows:

Undistributed ordinary income* $ 4,421,137

Undistributed net long-term capital gains $ -

Capital loss carry forwards $ 940,000

Unrealized appreciation (depreciation) on investments $ 69,117,122

In addition, during the year ended June 30, 2002 the tax character of distributions paid to shareholders by the Fund is
summarized as follows:

Distributions from ordinary income* $ 8,711,604

Distributions from long-term capital gains $ 3,040,843
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* For tax purposes short-term capital gains distributions are considered ordinary income distributions.

Other. Investment transactions are accounted for on the trade date. Interest income is recorded on the accrual basis.
Dividend income is recorded on the ex-dividend date net of foreign withholding taxes. Certain dividends from foreign
securities may be recorded subsequent to the ex-dividend date as soon as the Fund is informed of such dividends.
Realized gains and losses from investment transactions are recorded on an identified cost basis.

B. Purchases and Sales of Securities

During the year ended June 30, 2002, purchases and sales of investment securities (excluding short-term investments)
aggregated $18,419,398 and $9,324,545, respectively.

C. Related Parties

On April 5, 2002, 100% of Zurich Scudder Investments, Inc. ("ZSI") was acquired by Deutsche Bank AG with the
exception of Threadneedle Investments in the U.K. Upon the closing of this transaction, ZSI became part of Deutsche
Asset Management and changed its name to Deutsche Investment Management Americas Inc. ("DeIM" or the
"Manager"). Effective April 5, 2002, the investment management agreements with ZSI were terminated and DeIM
became the investment advisor for the Fund. The Investment Management Agreement (the "Management
Agreement") is the same in all material respects as the corresponding previous Management Agreement.

Management Agreement Under the Management Agreement, the Manager directs the investments of the Fund in
accordance with its investment objectives, policies and restrictions. The Manager determines the securities,
instruments and other contracts relating to investments to be purchased, sold or entered into by the Fund. In addition
to portfolio management services, the Manager provides certain administrative services in accordance with the
Management Agreement. The management fee payable monthly under the Management Agreement is equal to an
annual rate of 1.20% of the first $150,000,000 of the Fund's average weekly net assets, 1.05% of the next
$150,000,000 of such net assets, 1.00% of the next $200,000,000 of such net assets and 0.90% of such net assets in
excess of $500,000,000. Accordingly, for the year ended June 30, 2002, the fee pursuant to the Management
Agreement was equivalent to an annual effective rate of 1.11% of the Fund's average weekly net assets.

The Fund and the Manager have an Administration Agreement with BankBoston Banco Multiplo S.A. ("BankBoston
Banco"), pursuant to which BankBoston Banco acts as the Fund's Brazilian Administrator. The Fund has agreed to
pay BankBoston Banco, for services rendered, an annual fee payable quarterly in Brazilian currency equal to $50,000
per year plus out-of-pocket expenses. For the year ended June 30, 2002, the Administrator's Fee amounted to $62,500,
of which $12,500 is unpaid at June 30, 2002.

Service Provider Fees. Scudder Investments Service Company ("SISC"), an affiliate of the Manager, is the transfer,
dividend-paying and shareholder service agent for the Fund. For the year ended June 30, 2002, the amount charged to
the Fund by SISC aggregated $16,200, of which $1,350 is unpaid at June 30, 2002.

Scudder Service Corporation ("SSC"), a subsidiary of the Manager, is the shareholder communications agent of the
Fund. For the year ended June 30, 2002, the amount charged to the Fund by SSC aggregated $15,000, of which $1,250
is unpaid at June 30, 2002.

Scudder Fund Accounting Corporation ("SFAC"), also a subsidiary of the Manager, is responsible for determining the
daily net asset value per share and maintaining the portfolio and general accounting records of the Fund. For the year
ended June 30, 2002, the amount charged to the Fund by SFAC aggregated $160,065, of which $13,509 is unpaid at
June 30, 2002.
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Directors' Fees and Expenses. The Fund pays each Director not affiliated with the Manager retainer fees plus specified
amounts for attended board and committee meetings.

Scudder Cash Management QP Trust. Pursuant to an Exemptive Order issued by the SEC, the Fund may invest in the
Scudder Cash Management QP Trust (the "QP Trust"), formerly Zurich Scudder Cash Management QP Trust, and
other affiliated funds managed by the Manager. The QP Trust seeks to provide as high a level of current income as is
consistent with the preservation of capital and the maintenance of liquidity. The QP Trust does not pay the Manager a
management fee for the affiliated funds' investments in the QP Trust. Distributions from the QP Trust to the Fund for
the year ended June 30, 2002, totaled $17,719 and are reflected as interest income on the Statement of Operations.

D. Foreign Investment and Exchange Controls in Brazil

Investing in Brazil may involve considerations not typically associated with investing in securities issued by domestic
companies, such as more volatile prices and less liquid securities.

The Brazilian Government has exercised and continues to exercise substantial influence over many aspects of the
private sector by legislation and regulation, including regulation of prices and wages.

Brazilian law imposes certain limitations and controls which generally affect foreign investors in Brazil. The Fund has
obtained from the Brazilian Securities Commission authorization, subject to certain restrictions, to invest in Brazilian
securities. Under current Brazilian law, the Fund may repatriate income received from dividends and interest earned
on, and net realized capital gains from, its investments in Brazilian securities. Under its authorization, the Fund may
also repatriate capital, but only to the extent necessary to distribute income and capital gains (as computed for U.S.
federal income tax purposes), to pay expenses incurred outside of Brazil, to repay borrowings made for temporary or
emergency purposes and in connection with the termination of the Fund (provided that the Fund's dissolution has been
approved by shareholders of at least two-thirds of the Fund's outstanding shares). Under current Brazilian law,
whenever there occurs a serious imbalance in Brazil's balance of payments or serious reasons to foresee the
imminence of such an imbalance, Brazil's National Monetary Council may, for a limited period, impose restrictions on
foreign capital remittances abroad. Exchange control regulations, which may restrict repatriation of investment
income, capital or the proceeds of securities sales by foreign investors, may limit the Fund's ability to make sufficient
distributions, within applicable time periods, to qualify for the favorable U.S. tax treatment afforded to regulated
investment companies.

The Fund is unable to predict whether further economic reforms or modifications to the existing policies by the
Brazilian Government may adversely affect the liquidity of the Brazilian stock market in the future.

E. Ownership of the Fund

At June 30, 2002, one shareholder, President & Fellows of Harvard College, held 17% of the outstanding shares of the
Fund.

F. Line of Credit

The Fund and several other affiliated Funds (the "Participants") share in a $1.3 billion revolving credit facility
administered by J.P. Morgan Chase Bank for temporary or emergency purposes that otherwise might require the
untimely disposition of securities. The Participants are charged an annual commitment fee which is allocated pro rata
based on net assets among each of the Participants. Interest is calculated at the Federal Funds Rate plus 0.5 percent.
The Fund may borrow up to a maximum of 5.0 percent of its net assets under the agreement.
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Report of Independent Accountants

To the Board of Directors and the Shareholders of The Brazil
Fund, Inc.:

In our opinion, the accompanying statement of assets and liabilities, including the investment portfolio, and the related
statements of operations and of changes in net assets and the financial highlights present fairly, in all material
respects, the financial position of The Brazil Fund, Inc. (the "Fund") at June 30, 2002 and the results of its operations,
the changes in its net assets and the financial highlights for each of the periods indicated therein, in conformity with
accounting principles generally accepted in the United States of America. These financial statements and financial
highlights (hereafter referred to as "financial statements") are the responsibility of the Fund's management; our
responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits of
these financial statements in accordance with auditing standards generally accepted in the United States of America,
which require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and significant estimates
made by management, and evaluating the overall financial statement presentation. We believe that our audits, which
included confirmation of securities at June 30, 2002 by correspondence with the custodian and brokers, provide a
reasonable basis for our opinion.

Boston, Massachusetts
August 14, 2002

PricewaterhouseCoopers
LLP

Tax Information (Unaudited)

The Fund paid distributions of $0.185 per share from net long-term capital gains during its year ended June 30, 2002,
of which 100% represents 20% rate gains.

The Fund paid foreign taxes of $1,440,841 and earned $10,507,252 of foreign source income during the year ended
June 30, 2002. Pursuant to Section 853 of the Internal Revenue Code, the Fund designates $0.09 per share as foreign
taxes paid and $0.64 per share as income earned from foreign sources for the year ended June 30, 2002.

Please consult a tax advisor if you have questions about federal or state income tax laws, or on how to prepare your
tax returns. If you have specific questions about your account, please call 1-800-SCUDDER.

Stockholder Meeting Results

A Special Meeting of Stockholders of The Brazil Fund, Inc. (the "fund"), was held on March 28, 2002, at the offices
of Deutsche Investment Management Americas Inc. (then known as Zurich Scudder Investments, Inc.), Two
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International Place, Boston, Massachusetts 02110. At the meeting, the following matter was voted upon by the
stockholders (the resulting votes are presented below).

1. To approve a new investment advisory, management and administration agreement for the fund with Zurich
Scudder Investments, Inc.

Number of Votes:
For Against Withheld/Abstain

13,144,351 255,804 34,587

The Annual Meeting of Stockholders of The Brazil Fund, Inc., (the "fund"), was held on July 10, 2002, at the offices
of Deutsche Investment Management Americas Inc., part of Deutsche Asset Management, 345 Park Avenue, New
York, New York 10154. At the meeting, the following matter was voted upon by the stockholders (the resulting votes
are presented below).

1. To elect three Directors of the fund to hold office for a term of three years or until their respective successors shall
have been duly elected and qualified:

Number of Votes:

Directors For Withheld

Nicholas Bratt 12,414,655 136,645

William H. Luers 12,414,553 136,747

Kesop Yun 12,412,261 139,039

Dividend Reinvestment and Cash Purchase Plan

The Plan

The fund's Dividend Reinvestment and Cash Purchase Plan (the "Plan") offers you an automatic way to reinvest your
dividends and capital gain distributions in shares of the fund. The Plan also provides for cash investments in fund
shares of $100 to $3,000 semiannually through Scudder Investments Service Company (the "Transfer Agent") and
UMB Bank, N.A. (the "Plan Agent").

Automatic Participation

Each stockholder of record is automatically a participant in the Plan unless the stockholder has instructed the Transfer
Agent in writing otherwise. Such a notice must be received by the Transfer Agent not less than 10 days prior to the
record date for a dividend or distribution in order to be effective with respect to that dividend or distribution. A notice
which is not received by that time will be effective only with respect to subsequent dividends and distributions.

Stockholders who do not participate in the Plan will receive all distributions in cash paid by check in dollars mailed
directly to the stockholder by Scudder Investments Service Company, as dividend paying agent.
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Shares Held by a Nominee

If your shares are held in the name of a brokerage firm, bank, or other nominee as the stockholder of record, please
consult your nominee (or any successor nominee) to determine whether it is participating in the Plan on your behalf.
Many nominees are generally authorized to receive cash dividends unless they are specifically instructed by a client to
reinvest. If you would like your nominee to participate in the Plan on your behalf, you should give your nominee
instructions to that effect as soon as possible.

Pricing of Dividends and Distributions

If the market price per share on the payment date for the dividend or distribution or, if that date is not a New York
Stock Exchange trading date, the next preceding trading date (the "Valuation Date") equals or exceeds net asset value
per share on that date, the fund will issue new shares to participants at the greater of the following on the Valuation
Date: (a) net asset value, or (b) 95% of the market price. If on the Valuation Date the fund's shares are trading at a
discount to net asset value, the Plan Agent will use the dividend or distribution (less each participant's pro rata share of
brokerage commissions) to buy fund shares in the open market for the participants' account. Such purchases will be
made on or shortly after the payment date for such dividend or distribution, and in no event more than 45 days after
such date except where temporary curtailment or suspension of purchase is necessary to comply with federal securities
law. In either case, for federal income tax purposes, the stockholder receives a distribution equal to the market value
on the Valuation Date of new shares issued. State and local taxes may also apply. If the fund should declare an income
dividend or net capital gain distribution payable only in cash, the Plan Agent will, as agent for the participants, buy
fund shares in the open market, on the New York Stock Exchange or elsewhere, for the participants' account on, or
shortly after, the payment date.

Amendment of the Plan

Effective June 1, 2002 the Plan for the fund has been amended to provide that UMB Bank, N.A. will act as the Plan
Agent for each stockholder of the fund who participates in the Voluntary Cash Purchase Program and Dividend
Reinvestment Plan. Scudder Investments Service Company, the fund's Transfer Agent, will continue to provide record
keeping services for participants in the Plan. If you would like a copy of the Plan, please call the Transfer Agent at
800-294-4366.

Voluntary Cash Purchases

Participants in the Plan have the option of making additional cash payments to the Transfer Agent, semiannually, in
any amount from $100 to $3,000, for investment in the fund's shares. The Plan Agent will use all such monies
received from participants to purchase fund shares in the open market on or about February 15 and August 15. Any
voluntary cash payments received more than 30 days prior to these dates will be returned by the Transfer Agent, and
interest will not be paid on any uninvested cash payments. To avoid unnecessary cash accumulations, and also to
allow ample time for receipt and processing by the Transfer Agent, it is suggested that participants send in voluntary
cash payments to be received by the Transfer Agent approximately ten days before February 15, or August 15, as the
case may be. A participant may withdraw a voluntary cash payment by written notice, if the notice is received by the
Transfer Agent not less than 48 hours before such payment is to be invested.

Participant Plan Accounts

The Transfer Agent maintains all participant accounts in the Plan and furnishes written confirmation of all
transactions in the account, including information needed by participants for personal and tax records. Shares in the
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account of each plan participant will be held by the Transfer Agent in non-certificated form in the name of the
participant, and each participant will be able to vote those shares purchased pursuant to the Plan at a stockholder
meeting or by proxy.

No Service Fee to Reinvest

There is no service fee charged to participants for reinvesting dividends or distributions from net realized capital
gains. The Plan Agent's and/or Transfer Agent's fees for the handling of the reinvestment of dividends and capital gain
distributions will be paid by the fund. There will be no brokerage commissions with respect to shares issued directly
by the fund as a result of dividends or capital gain distributions payable either in stock or in cash. However,
participants will pay a pro rata share of brokerage commissions incurred with respect to the Plan Agent's open market
purchases in connection with the reinvestment of any dividends or capital gain distributions payable only in cash.

Costs for Cash Purchases

With respect to purchases of fund shares from voluntary cash payments, each participant will be charged $1.00 for
each such purchase. Each participant will pay a pro rata share of brokerage commissions incurred with respect to the
Plan Agent's open market purchases of fund shares in connection with voluntary cash payments made by the
participant.

Brokerage charges for purchasing small amounts of stock for individual accounts through the Plan are expected to be
less than the usual brokerage charges for such transactions, because the Plan Agent will be purchasing stock for all
participants in blocks and pro-rating the lower commission thus attainable.

Amendment or Termination

The fund reserves the right to terminate the Plan. Notice of the termination will be sent to the participants of the Plan
at least 30 days before the record date for a dividend or distribution. The Plan also may be amended by the fund, but
(except when necessary or appropriate to comply with applicable law, rules or policies of a regulatory authority) only
by giving at least 30 days' written notice to participants in the Plan.

A participant may terminate his account under the Plan by written notice to the Transfer Agent. If the written notice is
received 10 days before the record day of any distribution, it will be effective immediately. If received after that date,
it will be effective as soon as possible after the reinvestment of the dividend or distribution.

If a participant elects to sell his shares before the Plan is terminated, the Plan Agent is authorized to deduct a fee of
5% of the gross proceeds, to a maximum of $3.50, plus brokerage commissions from the sale transaction.

Transfer Agent Address and Telephone Number

You may obtain more detailed information by requesting a copy of the Plan from the Transfer Agent. All
correspondence (including notifications) should be directed to: The Brazil Fund, Inc. Dividend Reinvestment and
Cash Purchase Plan, c/o Scudder Investments Service Company, P.O. Box 219066, Kansas City, MO 64121-9066,
1-800-294-4366.
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Investment Manager

On April 5, 2002, Zurich Scudder Investments (ZSI) was acquired by Deutsche Bank. Upon the closing of this
transaction, ZSI became part of Deutsche Asset Management and changed its name to Deutsche Investment
Management Americas Inc.

Deutsche Investment Management Americas Inc. (DeIM), which is part of Deutsche Asset Management, is the
investment manager ( "Manager") for The Brazil Fund, Inc. DeIM has more than 80 years of experience managing
mutual funds and provides a full range of investment advisory services to institutional and retail clients. DeIM is also
responsible for selecting brokers and dealers and for negotiating brokerage commissions and dealer charges.

Deutsche Asset Management is a global asset management organization that offers a wide range of investing expertise
and resources, including more than 500 portfolio managers and analysts and an office network that reaches the world's
major investment centers. This well-resourced global investment platform brings together a wide variety of experience
and investment insight, across industries, regions, asset classes and investing styles.

DeIM is an indirect, wholly-owned subsidiary of Deutsche Bank AG. Deutsche Bank AG is a major global banking
institution that is engaged in a wide range of financial services, including investment management, mutual fund, retail,
private and commercial banking, investment banking and insurance.

In addition to the fund, DeIM also manages the assets of other closed-end investment companies which invest
primarily in foreign securities including: Scudder New Asia Fund, Inc., Scudder Global High Income Fund, Inc., The
Korea Fund, Inc., The Germany Fund, The New Germany Fund and The Central European Equity Fund.

Directors and Officers

The following table presents information about each Director of the Fund as of July 10, 2002. Each Director's age is in
parentheses after his or her name. Unless otherwise noted, (i) each Director has engaged in the principal occupation(s)
noted in the table for at least the most recent five years, although not necessarily in the same capacity, and (ii) the
address of each Director is c/o Deutsche Asset Management, 345 Park Avenue, New York, New York 10154. The
Directors of each class serve for terms of three years or, when filling a vacancy, for the remainder of the full term of
the class of directors in which the vacancy occurred and until their successors have been duly elected and qualified.

Non-Interested Directors
Name, Age and
Position(s) Held with
the Fund

Length of
Time
Served Principal Occupation(s) During Past 5 Years

Number of Portfolios in
Fund Complex Overseen
by Director1

Other Directorships
Held

Robert J. Callander (71)

Director 2000 to

present
Retired; Vice Chairman, Chemical Banking Corporation 4 Aramark Corporation

(food service);

Metropolitan Opera

Association;

Member, Council on

Foreign Relations
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Kenneth C. Froewiss (56)

Director 1997 to

present

Clinical Professor of Finance, NYU Stern School of Business;
Member, Finance Committee, Association for Asian Studies; prior
thereto, Managing Director, J.P. Morgan (investment banking firm)

(until 1996)

4 None

Name, Age and
Position(s) Held with
the Fund

Length of
Time Served

Principal Occupation(s) During Past 5
Years

Number of Portfolios in
Fund Complex Overseen by
Director1 Other Directorships Held

William H. Luers (73)

Director 1997 to

present

President and Chief Executive Officer, United
Nations Association of the United States of

America

4 IDEX Corporation (manufacturer of

pumps);

Wickes Lumber Company (building

materials);

America Online Latin America (media

communications);

The Gilman Foundation;

Rockefeller Brothers Fund

(foundation);

Appeal of Conscience Foundation;

Member, Advisory Board, The Trust

for Mutual Understanding;

Member, Executive Committee and

Board of Directors, East-West Institute

Ronaldo A. da Frota Nogueira (63)

Director 1987 to

present

Director and Chief Executive Officer, IMF

Editora Ltda. (financial publisher)

4 Brazilian Association of Securities

Analysts;

Association of Certified International

Investment Analysts

Susan Kaufman Purcell (60)

Director 2001 to

present

Vice President, Council of the Americas;

Vice President, Americas Society

4 Valero Energy Corp.;

Freedom House;

Women's Foreign Policy Group;

Foundation for Management Education

in Central America;

Member, Advisory Board, The

Inter-American Foundation;

Member, Council on Foreign

Relations;

Member, The Economic Club of New

York

Name, Age and
Position(s) Held with
the Fund

Length of
Time Served Principal Occupation(s) During Past 5 Years

Number of Portfolios in
Fund Complex Overseen
by Director1

Other
Directorships
Held

Kesup Yun (57)

Director 2001 to

present

Professor, College of Business Administration, Seoul National University,
Seoul, Korea; prior thereto, Dean, College of Business Administration, Seoul
National University (1999-2001); Visiting Professor, London Business

School (1997-1998)

4 None
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Interested Directors2

Name, Age and
Position(s) Held
with the Fund

Length of
Time
Served Principal Occupation(s) During Past 5 Years

Number of
Portfolios in
Fund Complex
Overseen by
Director1 Other Directorships Held

Richard T. Hale (56)

Director

and Chairman

2002 to

present

Managing Director, Deutsche Bank Securities Inc. (formerly DB Alex. Brown
LLC) and Deutsche Asset Management Americas; Chairman, President and/or
Director on the boards of certain other funds managed by DeIM or its affiliates;
Director and President, Investment Company Capital Corp. (registered

investment advisor) and Vice President, Deutsche Asset Management, Inc.

220 Director, Deutsche Global
Funds, Ltd., CABEI Fund
and North American

Income Fund

Nicholas Bratt (54)

Director 1987
-1997,
2001 to

present

Managing Director, Deutsche Investment Management Americas Inc. 4 Director, Korea Society

(private society)

1
 Each of the Directors also serves on the Boards of The Korea Fund, Inc., Scudder Global High Income Fund, Inc., and Scudder New Asia Fund, Inc., all of

which are closed-end funds that are managed by DeIM.
2
 Each Director listed under the heading "Interested Directors" is an "interested person" of the investment manager or of the fund within the meaning of the

Investment Company Act of 1940, as amended, due to the fact that each is an employee of Deutsche Asset Management or an affiliate thereof.

The following table presents information about each Officer of the Fund as of July 10, 2002. Each Officer's age is in
parentheses after his or her name. Unless otherwise noted, the address of each Officer is c/o Deutsche Asset
Management, 345 Park Avenue, New York, New York 10154. The President, Treasurer and Secretary each holds
office until his or her successor is duly elected and qualified; all other officers hold offices in accordance with the
By-Laws of the Fund. Each Officer of the Fund is an employee of Deutsche Asset Management or an affiliate thereof.

Officers
Name, Age and Position(s)
Held with the Fund

Length of Time
Served Principal Occupation(s) During Past 5 Years

Nicholas Bratt (54)

President 1987 to present Managing Director, Deutsche Asset Management

Judith A. Hannaway (49)

Vice President 1997 to present Managing Director, Deutsche Asset Management

Curtis Butler (34)

Vice President Commencing July

10, 2002

Vice President, Deutsche Asset Management since 2000; prior thereto, Vice President, Chase Asset
Management, Latin American Equity Portfolios and Vice President, Lazard Freres, Emerging Markets

Group

Tara Kenney (41)

Vice President 2000 to present Senior Vice President, Deutsche Asset Management

Paul Rogers (46)

Vice President 1998 to present Vice President, Deutsche Asset Management

John Millette (39)

Vice President and Secretary 1999 to present Vice President, Deutsche Asset Management

Gary L. French (51)

Treasurer April 2002 to

present

Managing Director, Deutsche Asset Management (2001 to present); prior thereto, President, UAM Fund

Services, Inc.
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John R. Hebble (44)

Assistant Treasurer 1998 to present Senior Vice President, Deutsche Asset Management

Thomas Lally (34)

Assistant Treasurer 2001 to present Senior Vice President, Deutsche Asset Management

Brenda Lyons (40)

Assistant Treasurer 2000 to present Senior Vice President, Deutsche Asset Management

Caroline Pearson (40)

Assistant Secretary 1998 to present Managing Director, Deutsche Asset Management

(1997 to present); prior thereto, Associate, Dechert (law firm)

Bruce A. Rosenblum (41)

Vice President and Assistant

Secretary

April 2002 to

present

Director of Deutsche Asset Management since 2002; prior thereto, Vice President of Deutsche Asset

Management 2000-2002; and partner with the law firm of Freedman, Levy, Kroll & Simonds

Notes

Notes
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