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Citibank Credit Card Issuance Trust
Issuing Entity (CIK: 0001108348)

$1,250,000,000 4.30% Class 2025-A1 Notes of June 2028
(Legal Maturity Date June 2030)

Citibank, N.A.
Sponsor and Depositor (CIK: 0001522616)

The issuance trust will issue and sell Class 2025-A1 Notes

Principal amount . . . . . . . . . . . . . . . . . . . . . . $1,250,000,000
Interest rate . . . . . . . . . . . . . . . . . . . . . . . . . . 4.30% per annum
Interest payment dates . . . . . . . . . . . . . . . . . . 21st day of each June and December, beginning

December 2025
Expected principal payment date . . . . . . . . . June 21, 2028
Legal maturity date . . . . . . . . . . . . . . . . . . . . June 21, 2030
Expected issuance date . . . . . . . . . . . . . . . . . June 26, 2025
Price to public . . . . . . . . . . . . . . . . . . . . . . . . $1,249,660,875 (or 99.97287%)
Underwriting discount . . . . . . . . . . . . . . . . . . $ 3,125,000 (or 0.25000%)
Proceeds to the issuance trust . . . . . . . . . . . . $1,246,535,875 (or 99.72287%)

The Class 2025-A1 notes will be paid from the issuance trust’s assets consisting primarily of an
interest in credit card receivables arising in a portfolio of revolving credit card accounts.

The Class 2025-A1 notes are a subclass of Class A notes of the Citiseries.

You should review and consider the discussion under “Risk Factors” beginning on page 31 of
this prospectus before you purchase any notes.

Neither the Securities and Exchange Commission (SEC) nor any state securities commission has
approved the notes or determined that this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The notes are obligations of Citibank Credit Card Issuance Trust only and are not obligations of or
interests in any other person. The notes of all series, including the Citiseries, are secured by a shared
security interest in the collateral certificate and the collection account, but each subclass of notes is
entitled to the benefits of only that portion of the assets allocated to it under the indenture and
applicable indenture supplement. Noteholders will have no recourse to any other assets of Citibank
Credit Card Issuance Trust for the payment of the notes.

The notes are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency or instrumentality.

Underwriters

Citigroup
Barclays

BNP PARIBAS
Wells Fargo Securities



Information Presented in this Prospectus

Citibank Credit Card Issuance Trust (issuance trust) will issue notes in series and we
expect that most series will consist of multiple classes and that most classes will consist of
multiple subclasses. As of the date of this prospectus, the Citiseries is the only issued and
outstanding series of the issuance trust. The Class 2025-A1 notes are a subclass of the Class A
notes of the Citiseries. This prospectus describes the specific terms of your class and subclass
of notes of the Citiseries and also provides general information about other series, classes and
subclasses of notes that have been and may be issued from time to time. Other series, classes
and subclasses of Citibank Credit Card Issuance Trust notes, including other subclasses of
notes that are included in the Citiseries as a part of the Class A notes or other notes that are
included in the Class 2025-A1 subclass, may be issued by the issuance trust in the future
without the consent of, or prior notice to, any noteholders. No series, class or subclass of
notes, other than the Class 2025-A1 notes, is being offered pursuant to this prospectus. See
“Annex VI: Outstanding Series, Classes and Subclasses of Notes” in this prospectus for
information on the other outstanding notes of the issuance trust.

The primary asset of the issuance trust is the collateral certificate, Series 2000, which
represents an undivided interest in Citibank Credit Card Master Trust I (master trust). In May
2009, the master trust also issued the Series 2009 certificate to Citibank, N.A. (Citibank), as
seller, in order to provide credit enhancement to the collateral certificate and the notes. The
master trust may issue other series of certificates and any such series may consist of one or
more classes. As of the date of this prospectus, the collateral certificate and the Series 2009
certificate are the only master trust investor certificate issued pursuant to Series 2000 and
Series 2009, respectively, of the master trust certificates. This prospectus describes the
specific terms of the collateral certificate and the Series 2009 certificate and also provides
general information about other series of certificates that may be issued from time to time.
Other series of Citibank Credit Card Master Trust I certificates may be issued by the master
trust from time to time without the consent of, or prior notice to, any noteholders or
certificateholders. No such series of certificates is being offered pursuant to this prospectus.
See “Annex VII: Outstanding Master Trust Series of Investor Certificates” in this prospectus
for information on the outstanding certificates of the master trust.

See “Risk Factors—Issuance of additional notes or master trust investor certificates may
affect the timing and amount of payments to you” for a discussion of the potential impact that
the issuance of additional notes or certificates could have on the Class 2025-A1 notes.

We have not authorized anyone to provide any information other than that contained or
incorporated by reference in this prospectus or in any free writing prospectus prepared by or
on behalf of us or to which we have referred you. We take no responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you.
We do not claim the accuracy of the information in this prospectus as of any date other than
the date stated on its cover.

We are not offering the Class 2025-A1 notes in any state where the offer is not permitted.



Information regarding certain entities that are not affiliates of Citibank has been provided
in this prospectus. See in particular “The Issuance Trust—The Issuance Trust Trustee”,
“Sources of Funds to Pay the Notes—The Indenture Trustee”, “The Master Trust—The
Master Trust Trustee” and “—The Asset Representations Reviewer”, and Legal
Proceedings—Indenture Trustee and Master Trust Trustee Litigation.” The information
contained in those sections of this prospectus was prepared solely by the party described in
that section without the involvement of Citibank or any of their affiliates.

We include cross-references in this prospectus to captions in these materials where you
can find further related discussions. The Table of Contents in this prospectus provides the
pages on which these captions are located.

Parts of this prospectus use defined terms. You can find a listing of the definitions of
some of the terms used in this prospectus in the “Glossary of Defined Terms” beginning on
page 193.

These Class 2025-A1 notes are offered subject to receipt and acceptance by the
underwriters and to their right to reject any order in whole or in part and to withdraw, cancel
or modify the offer without notice.

EU-UK Securitization Rules Considerations

In connection with the offering of the Class 2025-A1 notes, Citibank will act as the
“Retention Holder” for the purposes of the EU securitization regulation and UK securitization
framework. We refer to this Retention Holder as the “EU-UK retention holder” in this
prospectus. For a discussion of the EU securitization regulation and UK securitization
framework, please see “Risk Factors–Other Legal and Regulatory Risks–Certain
EEA-regulated and UK-regulated investors are subject to due diligence and risk retention
requirements relating to the notes” below, which includes definitions for certain terms used in
this section of the prospectus. Under the terms and conditions of the underwriting agreement
for these Class 2025-A1 notes, Citibank covenants and agrees that:

(i) as “originator” under the EU securitization regulation and the UK securitization
framework (each as in effect on the date of issuances of the Class 2025-A1 notes), it
currently retains, and on an ongoing basis will retain, a material net economic
interest that is not less than 5% of the nominal value of the securitized exposures
(measured at origination), in a form that is intended to qualify as an originator’s
interest as provided in option (b) of Article 6(3) of the EU securitization regulation,
paragraph (1)(b) of SECN 5.2.8R and Article 6(3)(b) of Chapter 2 of the PRASR
(each as in effect as of the date of issuance of the Class 2025-A1 notes), by holding
all or part of the seller’s interest (such interest, the “EU-UK retained interest”);



(ii) it will not (and will not permit any of its other affiliates to) sell, transfer or otherwise
surrender all or part of the rights, benefits or obligations arising from the EU-UK
retained interest or subject it to any credit risk mitigation or hedging, except to the
extent permitted under each of the EU securitization regulation and the UK
securitization framework (as supplemented by applicable delegated regulations and
guidance);

(iii) it will not change the retention option or the method of calculating its net economic
interest in the securitized exposures while the Class 2025-A1 notes are outstanding,
except under exceptional circumstances in accordance with each of the EU
securitization regulation and the UK securitization framework (as supplemented by
applicable delegated regulations and guidance); and

(iv) it will provide ongoing confirmation of its continued compliance with its obligations
in clauses (i) and (ii) in this paragraph in or concurrently with the delivery of each
monthly report to certificateholders.

The requirement of EU affected investors to verify compliance with the transparency
requirements in Article 7 of the EU securitization regulation was previously unclear with
respect to securitizations issued by entities based in “third-countries” (i.e., countries outside
the EU). However, in a report published on October 10, 2022, the European Commission
provided interpretative guidance specifying that the EU securitization regulation should be
read as making no distinction with respect to the requirement to verify compliance with
Article 7 of the EU securitization regulation “whether the securitisation is issued by EU
entities or by entities based in third- countries.” Such compliance would include the
requirement to use prescribed reporting templates for investor reports required under Article 7,
as well as disclosure of certain events with respect to the transaction described in this
prospectus.

The transaction described in this prospectus is not being structured to ensure compliance
by any person with the transparency requirements in Article 7 of EU securitization regulation,
SECN 6 or Article 7 of Chapter 2 of the PRASR. In particular, neither Citibank nor any other
party will be required to produce any information or disclosure for purposes of the EU-UK
transparency requirements, or to take any other action in accordance with, or in a manner
contemplated by, such requirements. Consequently, the Class 2025-A1 notes may not be a
suitable investment for EU affected investors.

Except as set forth in the underwriting agreement (and summarized above), neither
Citibank nor any other party to the transaction described in this prospectus intends to take or
refrain from taking any action with regard to such transaction in a manner prescribed or
contemplated by either the EU securitization rules or the UK securitization rules, or to take
any action for purposes of, or in connection with, facilitating or enabling compliance by any
investor with the applicable due diligence requirements. For the avoidance of doubt, neither
Citibank nor any other party undertakes to deliver any information beyond that contained in or
provided with the monthly report to certificateholders.

Prospective investors are responsible for analyzing their own regulatory position and
should consult with their own investment and legal advisors regarding the application of the



EU securitization regulation, the UK securitization framework or other applicable regulations
and the suitability of the Class 2025-A1 notes for investment.

Each prospective investor in the Class 2025-A1 notes that is an EU affected investor or a
UK affected investor is required to independently assess and determine whether the
undertaking by the EU-UK retention holder to retain the EU-UK retained interest as described
in this prospectus, the other information in this prospectus and the information to be provided
in any reports provided to investors in relation to this transaction or otherwise, is sufficient to
comply with the EU due diligence requirements or the UK due diligence requirements, as
applicable, or any corresponding national measures which may be relevant. None of Citibank,
the master trust, the issuance trust, the master trust trustee, the issuance trust trustee, the
indenture trustee, the paying agent, the note registrar, any of the underwriters, or any of their
respective affiliates or any other person makes any representation, warranty or guarantee that
any such information is sufficient for such purposes or any other purpose or that the structure
of the Class 2025-A1 notes, the EU-UK retention holder (including its holding of the EU-UK
retained interest) and the transactions described herein are compliant with the EU
securitization rules or the UK securitization rules or any other applicable legal or regulatory or
other requirements and no such person shall have any liability to any prospective investor or
any other person with respect to the insufficiency of such information or any failure of the
transaction or structure contemplated hereby to comply with or otherwise satisfy such
requirements, any subsequent change in law, rule or regulation or any other applicable legal,
regulatory or other requirements or any failure by any investor that is an EU affected investor
or a UK affected investor to satisfy the applicable due diligence requirements. In no event
shall the indenture trustee, the paying agent or the note registrar have any responsibility to
monitor compliance with, calculate, provide or otherwise make available information or
documents required by the EU securitization regulation or the UK securitization framework.
None of the indenture trustee, the paying agent, the note registrar or any of the underwriters
will be charged with knowledge of such rules or be liable to any party for a violation of such
rules or regulations now or hereinafter in effect. See “Risk Factors–Other Legal and
Regulatory Risks–Certain EEA-regulated and UK-regulated investors are subject to due
diligence and risk retention requirements relating to the notes” below.

Notice to Residents of the United Kingdom

The Class 2025-A1 notes must not be offered or sold and this prospectus and any other
document in connection with the offering and issuance of the Class 2025-A1 notes must not
be communicated or caused to be communicated in the UK except to qualified investors
within the meaning of Article 2(1)(e) of the UK Prospectus Regulation that also qualify as
investment professionals under Article 19 (Investment Professionals) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, (as amended) (the “Order”) or are
persons falling within Article 49(2)(a)-(d) (high net worth companies, unincorporated
associations, etc.) of the Order or who otherwise fall within an exemption set forth in such
Order such that Section 21(1) of the Financial Services and Markets Act 2000, as amended
(FSMA) does not apply to the bank, the master trust or the issuance trust, or are persons to
whom this prospectus or any other such document may otherwise lawfully be communicated
or caused to be communicated (all such persons together being referred to as “relevant
persons”). Any investment or investment activity to which this prospectus relates is available



only to relevant persons and will be engaged in only with relevant persons. Neither this
prospectus nor the Class 2025-A1 notes are or will be available to persons who are not
relevant persons and this prospectus must not be acted on or relied on by persons who are not
relevant persons. The communication of this prospectus to any person in the UK who is not a
relevant person is unauthorized and may contravene the FSMA.

The Class 2025-A1 notes are not intended to be offered, sold or otherwise made available
to, and should not be offered, sold or otherwise made available to, any retail investor in the UK.
For these purposes, a retail investor means a person who is one (or more) of the following: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565, as it forms part
of UK law by virtue of the European Union (Withdrawal) Act 2018 (as amended) (EUWA),
subject to amendments made by the Markets in Financial Instruments (Amendment) (EU Exit)
Regulations 2018 (SI 2018/1403) and as amended; or (ii) a customer within the meaning of the
provisions of the FSMA and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014, as it forms part of UK law by virtue of the EUWA, subject to
amendments made by the Markets in Financial Instruments (Amendment) (EU Exit)
Regulations 2018 (SI 2018/1403) and as amended; or (iii) not a qualified investor (UK Qualified
Investor) as defined in Article 2 of Regulation (EU) 2017/1129 (as amended), as it forms part of
UK law by virtue of the EUWA, subject to amendments made by the Prospectus (Amendment
etc.) (EU Exit) Regulations 2019 (SI 2019/1234) and as amended (the “UK Prospectus
Regulation”). Consequently no key information document required by Regulation (EU) No
1286/2014, as it forms part of UK law by virtue of the EUWA, subject to amendments made by
the Packaged Retail and Insurance-based Investment Products (Amendment) (EU Exit)
Regulations 2019 (SI 2019/403) and as amended (UK PRIIPs Regulation) for offering or selling
the notes or otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling the notes or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.

Notice to Residents of the European Economic Area

The Class 2025-A1 notes are not intended to be offered, sold or otherwise made available
to and should not be offered, sold or otherwise made available to any retail investor in the
European Economic Area (EEA). For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of 2014/65/EU (as
amended, “MIFID II”); or (ii) a customer within the meaning of the Insurance Distribution
Directive, where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Article 2 of
Regulation (EU) 2017/1129. Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended, the “EU PRIIPs Regulation”) for offering or
selling the notes or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the notes or otherwise making them available to any
retail investor in the EEA may be unlawful under the EU PRIIPs Regulation.



Certain Volcker Rule Considerations

The issuance trust is not now, and immediately following the issuance of these
Class 2025-A1 notes and the application of the proceeds thereof will not be, a “covered fund”
for purposes of regulations adopted under Section 13 of the Bank Holding Company Act of
1956, as amended, commonly known as the “Volcker Rule.”

In reaching this conclusion, the issuance trust has relied primarily on the determinations
that:

‰ the issuance trust may rely on the exclusion from the definition of “investment
company” set forth in Rule 3a-7 under the Investment Company Act of 1940, and
accordingly,

‰ the issuance trust may rely on the exclusion from the definition of a “covered fund”
under the Volcker Rule of an issuer that may rely on an exclusion or exemption
from the definition of “investment company” under the Investment Company Act of
1940 other than the exclusions contained in Sections 3(c)(1) and 3(c)(7) of that Act.



Forward-Looking Statements

This prospectus and the information incorporated by reference in this prospectus include
forward-looking statements within the meaning of the Private Securities Litigation Reform
Act of 1995. Generally, forward-looking statements are not based on historical facts but
instead represent only our beliefs regarding future events. Such statements may be identified
by words such as “believe”, “expect”, “anticipate”, “intend”, “estimate”, “may increase”,
“may fluctuate” and similar expressions, or future or conditional verbs such as “will”,
“should”, “would” and “could”. Forward-looking statements are based on our current
expectations and are subject to uncertainties and changes in circumstances. Actual results may
differ materially from those included in these statements as a result of certain risks and
uncertainties including, but not limited to, changes in business, political and economic
conditions, unemployment levels, consumer bankruptcies, rate of inflation, consumer
sentiment, risk of recession, the interest rate environment, trade and tariff policies and supply
chain disruptions; the behavioral and economic impact of natural disasters, disease epidemics
and acts of terrorism, as well as any governmental response; competition in the credit card
industry, including industry consolidation, and competitive product and pricing pressures;
difficulties originating or servicing accounts; changes in, or termination of, material
co-branding arrangements; technological change; cybersecurity risks and technological
failures; the impact of current, proposed, pending or future legislation and regulation; the
costs, effects and outcomes of litigation; changes in fiscal, monetary, regulatory, accounting
and tax policies; insolvency risks; changes to or discontinuance of “benchmark” rate indices,
including SOFR; physical or transition risks related to climate change; as well as other risks
and uncertainties including, but not limited to, those described in “Risk Factors” in this
prospectus. You should not put undue reliance on any forward-looking statements, which
speak only as of the date on which they were made. We undertake no obligation to update
forward-looking statements to reflect subsequent circumstances or events except as required
by law.
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THE CLASS 2025-A1 NOTES

SUMMARY OF TERMS

Because this is a summary, it does not contain all the information you may need to make
an informed investment decision. You should read the entire prospectus before you purchase
any of these Class 2025-A1 notes.

Only the Class 2025-A1 notes are being offered through this prospectus. Other
series, classes and subclasses of Citibank Credit Card Issuance Trust notes, including
other subclasses of notes that are included in the Citiseries as a part of the Class A notes
or other notes that are included in the Class 2025-A1 subclass, may be issued by the
issuance trust from time to time without the consent of, or prior notice to, any
noteholders.

There is a glossary beginning on page 193 where you will find the definitions of some
terms used in this prospectus.

Transaction Parties

Issuing Entity of the Notes . . Citibank Credit Card Issuance Trust (issuance trust)

Issuing Entity of the
Collateral Certificate . . . . . Citibank Credit Card Master Trust I (master trust)

Sponsor, Servicer, Originator
and Depositor . . . . . . . . . . Citibank, N.A. (Citibank)

Master Trust Trustee,
Indenture Trustee . . . . . . . Deutsche Bank Trust Company Americas

Issuance Trust Trustee . . . . . BNY Mellon Trust of Delaware

Asset Representations
Reviewer . . . . . . . . . . . . . . FTI Consulting, Inc.

Securities Offered . . . . . . . . . $1,250,000,000 4.30% Class 2025-A1 Notes of June 2028
(legal maturity date June 2030).

These Class 2025-A1 notes have an initial principal
amount of $1,250,000,000.

These Class 2025-A1 notes are part of a multiple issuance
series of notes called the Citiseries. The Citiseries consists
of Class A notes, Class B notes and Class C notes. These
Class 2025-A1 notes are a subclass of Class A notes of the
Citiseries.
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These Class 2025-A1 notes are issued by, and are
obligations of, the issuance trust. The issuance trust has
issued and expects to issue other classes and subclasses of
notes of the Citiseries with different interest rates,
payment dates, legal maturity dates and other
characteristics. The issuance trust may also issue
additional Class 2025-A1 notes in the future. Holders of
these Class 2025-A1 notes will not receive notice of, or
have the right to consent to, any subsequent issuance of
notes, including any issuance of additional Class 2025-A1
notes. See “The Notes—Issuances of New Series, Classes
and Subclasses of Notes” in this prospectus.

The Citiseries . . . . . . . . . . . . . . . . The Class 2025-A1 notes are a subclass of notes of the
Citiseries. The Citiseries is a multiple issuance series
consisting of three classes: Class A, Class B and Class C.
Each class may consist of multiple subclasses. Notes of
any subclass can be issued on any date so long as there are
enough outstanding subordinated notes to provide the
necessary subordination protection for outstanding and
newly issued senior notes. All of the subordinated notes of
the Citiseries provide subordination protection to the
senior notes of the Citiseries to the extent of the required
subordinated amount, regardless of whether the
subordinated notes are issued before, at the same time as,
or after the senior notes of that series.

The expected principal payment dates and legal maturity
dates of the senior and subordinated classes of the
Citiseries may be different, and subordinated notes may
have expected principal payment dates and legal maturity
dates earlier than some or all senior notes of the Citiseries.
Subordinated notes will generally not be paid before their
legal maturity date, unless, after payment, the remaining
subordinated notes provide the required amount of
subordination protection for the senior notes of the
Citiseries.

As of June 18, 2025, there were 13 subclasses of notes of
the Citiseries outstanding, with an aggregate outstanding
dollar principal amount of $5,945,000,000, consisting of:

Class A notes $4,330,000,000

Class B notes $685,000,000
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Class C notes $930,000,000

As of June 18, 2025, the weighted average interest rate
payable by the issuance trust in respect of the outstanding
subclasses of notes of the Citiseries was 4.95% per
annum, consisting of:

Class A notes 4.78% per annum

Class B notes 5.15% per annum

Class C notes 5.61% per annum

The weighted average interest rate calculation takes into
account:

• for any notes with a fixed rate of interest or a floating
rate of interest determined in advance of, and applicable
to, the current interest period, the actual rate of interest
in effect at the time of calculation;

• for any notes using a compounding daily rate with the
floating rate of interest determined at the end of an
interest period, the rate of interest for the most recently
ended interest period prior to the time of calculation;
and

• all net payments to be made or received under
performing derivative agreements.

No series of issuance trust notes other than the Citiseries
is currently outstanding.

See “Annex VI: Outstanding Series, Classes and
Subclasses of Notes” in this prospectus for information on
the other outstanding notes of the issuance trust.

Asset Backed Securities Not
Offered . . . . . . . . . . . . . . . . . . . While not offered pursuant to this prospectus, on June 26,

2025, the issuance trust also expects to issue
$750,000,000 aggregate principal amount of 4.49% Class
2025-A2 Notes of June 2030 (legal maturity date June
2032) of the Citiseries.

Interest . . . . . . . . . . . . . . . . . . . . . These Class 2025-A1 notes will accrue interest at the rate
of 4.30% per annum.
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Interest on these Class 2025-A1 notes will accrue from the
issuance date and will be calculated on the basis of a
360-day year of twelve 30-day months.

The issuance trust will make interest payments on these
Class 2025-A1 notes semiannually on the 21st day of each
June and December, beginning December 2025. If an
event of default or early redemption event occurs with
respect to these Class 2025-A1 notes, or if these
Class 2025-A1 notes are not paid in full on the expected
principal payment date, the issuance trust will begin
making interest payments on the 21st day of every month.
Interest payments due on a day that is not a business day
in New York and South Dakota will be made on the
following business day.

The payment of accrued interest on a class of notes of the
Citiseries from finance charge collections is not senior to
or subordinated to payment of interest on any other class
of notes of the Citiseries.

Principal . . . . . . . . . . . . . . . . . . . . The issuance trust expects to pay the stated principal
amount of these Class 2025-A1 notes in one payment on
June 21, 2028, which is the expected principal payment
date, and is obligated to do so if funds are available for
that purpose. However, if the stated principal amount of
these Class 2025-A1 notes is not paid in full on the
expected principal payment date, noteholders will not
have any remedies against the issuance trust until June 21,
2030, the legal maturity date of these Class 2025-A1
notes.

If the stated principal amount of these Class 2025-A1
notes is not paid in full on the expected principal payment
date, then subject to the principal payment rules described
below under “Subordination,” principal and interest
payments on these Class 2025-A1 notes will be made
monthly until they are paid in full or the legal maturity
date occurs, whichever is earlier. However, if the nominal
liquidation amount of these Class 2025-A1 notes has been
reduced, the amount of principal collections and finance
charge collections available to pay principal of and
interest on these Class 2025-A1 notes will be reduced.
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The nominal liquidation amount of a class of notes
corresponds to the portion of the invested amount of the
collateral certificate that is allocable to support that class
of notes.

The initial nominal liquidation amount of these
Class 2025-A1 notes is $1,250,000,000. If this amount is
reduced as a result of charge-offs to the principal
receivables in the master trust, and not reimbursed as
described in this prospectus, not all of the principal of
these Class 2025-A1 notes will be repaid. For a more
detailed discussion of nominal liquidation amount, see
“The Notes—Stated Principal Amount, Outstanding
Dollar Principal Amount and Nominal Liquidation
Amount of Notes” in this prospectus.

Principal of these Class 2025-A1 notes may be paid
earlier than the expected principal payment date if an
early redemption event or an event of default occurs with
respect to these notes. See “Covenants, Events of Default
and Early Redemption Events—Early Redemption
Events” and “—Events of Default” in this prospectus.

If principal payments on these Class 2025-A1 notes are
made earlier or later than the expected principal payment
date, the monthly principal date for principal payments
will be the 21st day of each month, or if that day is not a
business day, the following business day.

Monthly Accumulation
Amount . . . . . . . . . . . . . . . . . . . $104,166,666.67. This amount is one-twelfth of the stated

principal amount of these Class 2025-A1 notes, and is
targeted to be deposited in the principal funding
subaccount for these Class 2025-A1 notes each month
beginning with the twelfth month before the expected
principal payment date of these Class 2025-A1 notes. This
amount will be increased if the date for beginning the
budgeted deposits is postponed, as described under
“Deposit and Application of Funds—Targeted Deposits of
Principal Collections to the Principal Funding Account—
Budgeted Deposits” in this prospectus.
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Subordination . . . . . . . . . . . . . . . . No payment of principal will be made on any Class B note
of the Citiseries unless, following the payment, the
remaining available subordinated amount of Class B notes
of the Citiseries is at least equal to the required
subordinated amount for the outstanding Class A notes of
the Citiseries.

Similarly, no payment of principal will be made on any
Class C note of the Citiseries unless, following the
payment, the remaining available subordinated amount of
Class C notes of the Citiseries is at least equal to the
required subordinated amounts for the outstanding
Class A notes and Class B notes of the Citiseries.
However, there are some exceptions to this rule. See “The
Notes—Subordination of Principal” and “Deposit and
Application of Funds—Limit on Repayments of
Subordinated Classes of the Citiseries” in this prospectus.

The maximum amount of principal of Class B notes of the
Citiseries that may be applied to provide subordination
protection to these Class 2025-A1 notes is $74,786,375
(5.98291% of the stated principal amount of these
Class 2025-A1 notes). The maximum amount of principal
of Class C notes of the Citiseries that may be applied to
provide subordination protection to these Class 2025-A1
notes is $99,715,125 (7.97721% of the stated principal
amount of these Class 2025-A1 notes). This amount of
principal of Class C notes may also be applied to provide
subordination protection to the Class B notes of the
Citiseries.

The issuance trust may at any time change the amount of
subordination required or available for any class of notes
of the Citiseries, including these Class 2025-A1 notes, or
the method of computing the amounts of that
subordination without the consent of any noteholders so
long as the issuance trust has received confirmation from
the rating agencies that have rated any outstanding notes
of the Citiseries that the change will not result in the
rating assigned to any outstanding notes of the Citiseries
to be withdrawn or reduced, and the issuance trust has
received the tax opinions described in “The Notes—
Required Subordinated Amount” in this prospectus.
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See “Deposit and Application of Funds” in this prospectus
for a description of the subordination protection of these
Class 2025-A1 notes.

Optional Redemption by the
Issuance Trust . . . . . . . . . . . . . . The issuance trust has the right, but not the obligation, to

redeem these Class 2025-A1 notes in whole but not in part
on any day on or after the day on which the aggregate
nominal liquidation amount of these Class 2025-A1 notes
is reduced to less than 5% of its initial dollar principal
amount. This repurchase option is referred to as a
clean-up call.

If the issuance trust elects to redeem these Class 2025-A1
notes, it will notify the registered holders of the
redemption at least 30 days prior to the redemption date.
The redemption price of a note so redeemed will equal
100% of the outstanding dollar principal amount of that
note, plus accrued but unpaid interest on the note to but
excluding the date of redemption.

If the issuance trust is unable to pay the redemption price
in full on the redemption date, monthly payments on these
Class 2025-A1 notes will thereafter be made until the
outstanding dollar principal amount of these Class 2025-
A1 notes, plus all accrued and unpaid interest, is paid in
full or the legal maturity date occurs, whichever is earlier.
Any funds in the principal funding subaccount and
interest funding subaccount for these Class 2025-A1 notes
will be applied to make the principal and interest
payments on these Class 2025-A1 notes on the
redemption date.

Security for the Notes . . . . . . . . . . These Class 2025-A1 notes are secured by a shared
security interest in the collateral certificate and the
collection account, but are entitled to the benefits of only
that portion of those assets allocated to them under the
indenture. These Class 2025-A1 notes are also secured by
a security interest in the applicable principal funding
subaccount and the applicable interest funding
subaccount. See “Sources of Funds to Pay the Notes—The
Collateral Certificate” and “—The Trust Accounts” in this
prospectus.
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Limited Recourse to the Issuance
Trust . . . . . . . . . . . . . . . . . . . . . The sole source of payment for principal of or interest on

these Class 2025-A1 notes is provided by:

‰ the portion of the principal collections and finance
charge collections received by the issuance trust under
the collateral certificate and available to these
Class 2025-A1 notes after giving effect to all
allocations and reallocations; and

‰ funds in the applicable trust accounts for these
Class 2025-A1 notes.

Class 2025-A1 noteholders will have no recourse to any
other assets of the issuance trust or any other person or
entity for the payment of principal of or interest on these
Class 2025-A1 notes.

Participation with Other Classes
of Notes . . . . . . . . . . . . . . . . . . . Each class of notes of the Citiseries, including these

Class 2025-A1 notes, will be included in “Group 1.” In
addition to the Citiseries, the issuance trust may issue
other series of notes that are included in Group 1.

Collections of finance charge receivables allocable to
each class of notes in Group 1 will be aggregated and
shared by each class of notes in Group 1 pro rata based on
the applicable interest rate of each class. See “Deposit and
Application of Funds—Allocation to Interest Funding
Subaccounts” in this prospectus. Under this system,
classes of notes in Group 1 with high interest rates take a
larger proportion of the collections of finance charge
receivables allocated to Group 1 than classes of notes with
low interest rates. Consequently, the issuance of later
classes of notes with high interest rates can have the effect
of reducing the finance charge collections available to pay
interest on your notes, or available to reimburse
reductions in the nominal liquidation amount of your
notes.

Master Trust Assets and
Receivables . . . . . . . . . . . . . . . . The collateral certificate, which is the issuance trust’s

primary source of funds for the payment of principal of
and interest on all of the notes issued by the issuance trust,
including these 2025-A1 notes, is an investor certificate
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issued by the master trust. The collateral certificate
represents an undivided interest in the assets of the master
trust. The master trust assets include credit card
receivables from selected Mastercard, Visa and American
Express revolving credit card accounts that meet the
eligibility criteria for inclusion in the master trust. These
eligibility criteria are discussed in this prospectus under
“The Master Trust—Master Trust Assets.”

The credit card receivables in the master trust consist of
principal receivables and finance charge receivables.
Principal receivables include amounts charged by
cardholders for merchandise and services and amounts
advanced to cardholders as cash advances. Finance charge
receivables include periodic finance charges, annual
membership fees, cash advance fees, late charges and
some other fees billed to cardholders, as well as amounts
representing a discount from the face amount of principal
receivables.

The aggregate amount of credit card receivables in the
master trust as of March 26, 2025, was $21,412,889,398,
of which $20,665,070,339 were principal receivables and
$747,819,059 were finance charge receivables. Citibank
may from time to time execute substantial lump removals
of credit card receivables in excess of the required seller’s
interest (subject to the requirements of the pooling and
servicing agreement and as determined by the rating
agencies). See “The Master Trust Receivables and
Accounts” in Annex I of this prospectus for more detailed
financial information on the receivables and the accounts.

In addition:

‰ Citibank may at its option designate additional credit
card accounts to the master trust, and the receivables
arising in those accounts will then be transferred daily
to the master trust.

‰ If the amount of receivables in the master trust falls
below a required minimum amount, Citibank is
required to designate additional accounts to the
master trust.
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‰ Citibank may also designate newly originated
accounts to the master trust. The number of newly
originated accounts that may be designated to the
master trust is limited to quarterly and yearly
maximums.

‰ Citibank may remove receivables from the master
trust by ending the designation of the related account
to the master trust.

All additions and removals of accounts are subject to
additional conditions. See “The Master Trust—Master
Trust Assets” in this prospectus for a fuller description.

Other Master Trust Series . . . . . . . The collateral certificate is a certificate of beneficial
ownership issued by the master trust. Pursuant to an
amended and restated supplement to the pooling and
servicing agreement dated May 1, 2009, as amended and
restated as of August 9, 2011, as further amended as of
July 10, 2012, as further amended as of November 3,
2017, and as further amended as of February 6, 2023, the
master trust issued a certificate of beneficial interest—the
Series 2009 certificate—to the seller in order to provide
credit enhancement to the collateral certificate and the
notes. The Series 2009 certificate has a fluctuating
principal amount which will generally equal 3.84764% of
the invested amount of the collateral certificate (which
equals the aggregate nominal liquidation amount of all of
the issuance trust’s notes). For a description of the
Series 2009 certificate, see “The Master Trust—The
Series 2009 Certificate” in this prospectus.

In addition to the collateral certificate and the Series 2009
certificate, other master trust certificates may be issued
from time to time. See “The Master Trust—Allocation of
Collections, Losses and Fees” in this prospectus.

No master trust certificates other than the collateral
certificate and the Series 2009 certificate are currently
outstanding. See “Annex VII: Outstanding Master Trust
Series of Investor Certificates” in this prospectus for
information on the outstanding certificates of the master
trust.
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No Listing . . . . . . . . . . . . . . . . . . . The Class 2025-A1 notes will not be listed on any stock
exchange.

Denominations . . . . . . . . . . . . . . . These Class 2025-A1 notes will be issued in minimum
denominations of $100,000 and multiples of $1,000 in
excess of that amount.

Ratings . . . . . . . . . . . . . . . . . . . . . The issuance trust will issue these Class 2025-A1 notes
only if they are rated “AAA” or its equivalent by at least
one nationally recognized rating agency. See “Risk
Factors—If the ratings of the notes are lowered or
withdrawn, or if an unsolicited rating is issued, the market
value of the notes could decrease” in this prospectus.
Citibank expects at least one nationally recognized rating
agency to monitor these Class 2025-A1 notes as long as
they are outstanding.
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PROSPECTUS SUMMARY

This summary does not contain all the information you may need to make an informed
investment decision. You should read this prospectus in its entirety before you purchase any
notes.

There is a glossary beginning on page 193 where you will find the definitions of some
terms used in this prospectus.

Securities Offered . . . . . . . . . . . . . The issuance trust may periodically offer notes in one or
more series, class or subclasses. The notes will be issued
pursuant to an indenture between the issuance trust and
Deutsche Bank Trust Company Americas, as indenture
trustee. References to the “notes” in this summary and
elsewhere in this prospectus refer to the notes offered by
this prospectus, unless the context requires otherwise.

The issuance trust is offering only the Class 2025-A1
notes by means of this prospectus. The Class 2025-A1
notes are part of a multiple issuance series of notes called
the Citiseries. As of the date of this prospectus, the
Citiseries is the only issued and outstanding series of the
issuance trust. The Class 2025-A1 notes are a subclass of
Class A notes of the Citiseries. When issued, the
Class 2025-A1 notes will be issued by, and be obligations
of, the issuance trust.

Risk Factors . . . . . . . . . . . . . . . . . Certain material risks apply to an investment in
the Class 2025-A1 notes, including business risks,
insolvency and security interest risks, other legal and
regulatory risks, transaction structure risks, floating rate
note related risks, and other general risks, most of which
could result in accelerated, delayed or reduced payments
on your notes. We have summarized these risks below and
described them more fully under the heading “Risk
Factors,” beginning on page 31 in this prospectus. You
should consider these risks carefully.

BUSINESS RISKS RELATING TO CITIBANK’S CREDIT CARD BUSINESS

• Cardholder payment patterns, finance charge rates and credit card usage may affect the timing and
amount of payments on the notes

• Competition in the credit card industry could affect the timing and amount of payments on the notes
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• Changes in, or termination of, material co-branding arrangements could adversely affect the
performance of the receivables in the master trust and the timing and amount of payments on the notes

• A failure or disruption of Citibank’s operational processes or systems could negatively impact
Citibank’s reputation, customers, clients, businesses or results of operations and financial condition

• Citibank’s and third parties’ computer systems and networks will continue to be susceptible to an
increasing risk of continually evolving, sophisticated cybersecurity incidents that could result in the
theft, loss, non-availability, misuse or disclosure of confidential customer, partner or third-party
information, damage to Citibank’s reputation, additional costs to Citibank, regulatory penalties, legal
exposure and financial losses

• Citibank may not be able to designate new accounts to the master trust when required by the pooling
and servicing agreement, resulting in early payment of the notes

• You may receive principal payments earlier or later than the expected principal payment date

• Reset of interest rate on credit card receivables in the master trust may reduce the amount of finance
charge collections available for interest payments on the notes

• Citibank’s ability to change terms of the credit card accounts could alter payment patterns, which could
cause an acceleration, delay or reduction in the payment of principal of the notes

• Addition of accounts to the master trust may affect credit quality and lessen the issuance trust’s ability
to make payments on the notes

• Climate change could have an adverse impact on Citibank and cardholders, and negatively affect the
timing and amount of payments on your notes

INSOLVENCY AND SECURITY INTEREST RISKS

• The conservatorship, receivership, insolvency, or bankruptcy of Citibank, the master trust, or the
issuance trust could result in accelerated, delayed, or reduced payments on the notes and losses to
noteholders

• Transfer of credit card receivables could be treated as assignment of collateral in connection with a
secured loan instead of a sale, which could result in delayed or reduced payments on the notes

OTHER LEGAL AND REGULATORY RISKS

• Regulatory action against Citibank could adversely affect your rights as a noteholder and could result
in delayed or reduced payments

• Changes to consumer protection laws may impede Citibank’s origination or collection efforts, change
cardholder use patterns, or alter timing and amount of collections

• Future legislation and regulation and financial regulatory reforms could have a significant impact on
the activities of the issuance trust, the master trust or Citibank

• Litigation against Citibank or relating to or affecting the credit card industry or credit card
securitization structures could adversely affect you

• Certain EEA-regulated and UK-regulated investors are subject to due diligence and risk retention
requirements relating to the notes

• Changes in federal tax legislation could adversely affect the business, financial condition and results of
operations of the issuance trust, the master trust or Citibank or their affiliates, or adversely impact you
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TRANSACTION STRUCTURE RISKS

• Only some of the assets of the issuance trust are available for payments on any class of notes

• Class A and Class B notes of the Citiseries can lose their subordination protection under some
circumstances

• Reductions in the nominal liquidation amount could reduce payment of principal to you

• Allocations of charged-off receivables in the master trust could reduce payments on the notes

• Issuance of additional notes or master trust investor certificates may affect the timing and amount of
payments to you

• The objective of the asset representations review process is to independently identify non-compliance
with a representation or warranty concerning the receivables but no assurance can be given as to its
effectiveness

• You may have limited control of actions under the indenture and the pooling and servicing agreement

• Your remedies upon default may be limited

• Payments on your notes may be delayed, reduced or otherwise adversely affected if the servicer fails to
perform its servicing obligations

GENERAL RISK FACTORS

• You may not be able to reinvest any early redemption proceeds in a comparable security

• Your ability to resell notes may be limited due to no or only a limited market for the notes or due to
adverse events in the financial markets generally

• If the ratings of the notes are lowered or withdrawn, or if an unsolicited rating is issued, the market
value of the notes could decrease

Issuance Trust . . . . . . . . . . . . . . . . Citibank Credit Card Issuance Trust, a Delaware statutory
trust, is the issuing entity in respect of the notes. The
issuance trust’s primary asset is the collateral certificate
issued by the master trust. The address of the issuance
trust is Citibank Credit Card Issuance Trust, c/o Citibank,
N.A., as managing beneficiary, 5800 S Corporate Place,
North, Mail Code 1251, Sioux Falls, South Dakota 57108.
Its telephone number is (605) 331-1567.

Master Trust . . . . . . . . . . . . . . . . . Citibank Credit Card Master Trust I is the issuing entity in
respect of the collateral certificate, which is the primary
asset of the issuance trust. For a description of the
collateral certificate, see “Sources of Funds to Pay the
Notes—The Collateral Certificate.” The master trust’s
assets consist primarily of credit card receivables arising
in a portfolio of revolving credit card accounts. For a
description of the master trust, see “The Master Trust.”
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Sponsor and Depositor . . . . . . . . . Citibank, N.A., a national banking association, is the
sponsor and depositor of the master trust and the issuance
trust.

Citibank (South Dakota), National Association and
Citibank (Nevada), National Association formed the
master trust and the issuance trust, and transferred initial
credit card receivables to the master trust. On October 1,
2006, Citibank (Nevada) merged with and into Citibank
(South Dakota), with Citibank (South Dakota) as the
surviving entity. On July 1, 2011, Citibank (South
Dakota) merged with and into Citibank, with Citibank as
the surviving entity. References to “Citibank” in this
summary and elsewhere in this prospectus include
Citibank’s predecessors, Citibank (South Dakota) and
Citibank (Nevada), unless the context requires otherwise.

Manager of the Issuance Trust . . . Citibank is the manager of the issuance trust, and is
responsible for making determinations with respect to the
issuance trust and allocating funds received by the
issuance trust. Citibank does not receive a fee for its
activities as manager of the issuance trust.

Servicer . . . . . . . . . . . . . . . . . . . . . Citibank is the servicer of the credit card accounts and the
master trust, and is responsible for servicing, managing
and making collections on the credit card receivables in
the master trust, and making determinations with respect
to the master trust and allocating funds received by the
master trust. For each series of master trust investor
certificates, the servicer receives monthly compensation
equal to 0.37% per annum of the invested amount of the
investor certificates of that series so long as Citibank or an
affiliate is the servicer, or 0.77% per annum if there is a
different servicer, plus, the investor certificateholders’
portion of finance charge collections that is attributable to
interchange up to a maximum amount equal to 1.50% per
annum of the invested amount of the investor certificates
of that series. The servicer’s fee is paid from finance
charge collections allocated to each series of master trust
certificates before the finance charge collections are
allocated to the collateral certificate or the notes.

-15-



Master Trust Trustee and
Indenture Trustee . . . . . . . . . . . Deutsche Bank Trust Company Americas, a New York

banking corporation, is the trustee of the master trust
under the pooling and servicing agreement and the trustee
under the indenture for the notes. See “The Master Trust
Trustee” and “The Indenture Trustee.”

Issuance Trust Trustee . . . . . . . . . BNY Mellon Trust of Delaware, a Delaware banking
corporation, is the trustee of the issuance trust. Under the
terms of the trust agreement that established the issuance
trust, the role of the issuance trust trustee is limited. See
“The Issuance Trust Trustee.”

Asset Representations
Reviewer . . . . . . . . . . . . . . . . . . FTI Consulting, Inc. See “The Master Trust—The Asset

Representations Reviewer”

Series of Notes . . . . . . . . . . . . . . . The notes will be issued in series. Each series will be
either a multiple issuance series or a single issuance
series. These Class 2025-A1 notes are a subclass of the
Citiseries Class A notes. The Citiseries is the only
issuance trust series of notes currently outstanding. The
Citiseries is a multiple issuance series.

A multiple issuance series such as the Citiseries is a series
of notes consisting of three classes: Class A, Class B and
Class C. Each such class may consist of multiple
subclasses. Notes of any subclass can be issued on any
date so long as there are enough outstanding subordinated
notes to provide the necessary subordination protection
for outstanding and newly issued senior notes. See “The
Notes—Issuances of New Series, Classes and Subclasses
of Notes.” The expected principal payment dates and legal
maturity dates of the senior and subordinated classes of a
multiple issuance series may be different, and
subordinated notes may have expected principal payment
dates and legal maturity dates earlier than some or all
senior notes of the same series.

Subordinated notes will not be paid before their legal
maturity date, unless, after payment, the remaining
subordinated notes provide the required amount of
subordination protection for the senior notes of that series.
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All of the subordinated notes of a multiple issuance series
provide subordination protection to the senior notes of
that series to the extent of the required subordinated
amount of the senior notes of that series, regardless of
whether the subordinated notes are issued before, at the
same time as, or after the senior notes of that series.

While not offered pursuant to this prospectus, the issuance
trust may establish additional multiple issuance series
other than the Citiseries or one or more single issuance
series.

A single issuance series of notes consists of three classes,
Class A, Class B and Class C, issued on or about a single
date. The expected principal payment dates and legal
maturity dates of the subordinated classes of a single
issuance series will either be the same as or later than
those of the senior classes of that series. No new notes
will be issued as part of a single issuance series after the
initial issuance date. The subordinated notes of a single
issuance series provide subordination only to the senior
notes of that series.

While all series, including the Citiseries, are secured by a
shared security interest in the collateral certificate and the
collection account, each subclass of notes, including the
Class 2025-A1 notes, is entitled to the benefits of only
that portion of the assets allocated to it under the
indenture and applicable indenture supplement.

See “Annex VI: Outstanding Series, Classes and
Subclasses of Notes” in this prospectus for information on
the other outstanding notes of the issuance trust.

Interest Payments . . . . . . . . . . . . . These Class 2025-A1 notes will accrue interest at a rate
and in the manner described above under “The
Class 2025-A1 Notes—Summary of Terms—Interest.”
See also “The Notes—Interest” below.

Expected Principal Payment Date
and Legal Maturity Date . . . . . . The issuance trust expects to pay the stated principal

amount of each Class 2025-A1 note in one payment on its
expected principal payment date. The expected principal
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payment date of a note is two years before its legal
maturity date. The legal maturity date is the date on which
a note is legally required to be fully paid. The expected
principal payment date and legal maturity date for the
Class 2025-A1 notes are specified on the cover of this
prospectus.

The issuance trust is obligated to pay the stated principal
amount of each Class 2025-A1 note on its expected
principal payment date specified on the cover page of this
prospectus, or upon the occurrence of an early redemption
event or event of default only to the extent that funds are
available for that purpose and, in the case of subordinated
notes, that payment is permitted by the subordination
provisions of the senior notes of the same Citiseries. The
remedies a noteholder may exercise following an event of
default and acceleration or on the legal maturity date are
described in “Covenants, Events of Default and Early
Redemption Events—Events of Default” and “Deposit
and Application of Funds—Sale of Credit Card
Receivables.”

Stated Principal Amount,
Outstanding Dollar Principal
Amount and Nominal
Liquidation Amount of
Notes . . . . . . . . . . . . . . . . . . . . . Each note has a stated principal amount, an outstanding

dollar principal amount and a nominal liquidation amount.

‰ Stated Principal Amount. The stated principal amount
of a note, including the Class 2025-A1 notes, is the
amount that is stated on the face of the note to be
payable to the holder. It can be, and in the case of the
Class 2025-A1 notes, is denominated in U.S. dollars.
For foreign currency notes not offered pursuant to this
prospectus, it will be denominated in a foreign
currency.

‰ Outstanding Dollar Principal Amount. For U.S. dollar
notes, including the Class 2025-A1 notes, the
outstanding dollar principal amount will be the same
as the stated principal amount, less principal
payments to noteholders. For foreign currency notes
not offered pursuant to this prospectus, the
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outstanding dollar principal amount will be the
U.S. dollar equivalent of the stated principal amount
of the notes at the time of issuance, less dollar
payments to derivative counterparties with respect to
principal.

‰ Nominal Liquidation Amount. The nominal
liquidation amount of a note, including the
Class 2025-A1 notes, is a U.S. dollar amount based
on the outstanding dollar principal amount of the note,
but after deducting

— all reallocations of principal of that note to pay
interest on senior classes of notes of the same
series, which for the Class 2025-A1 notes is the
Citiseries;

— allocations of that note’s proportionate share of
the charge-offs of principal receivables in the
master trust;

— amounts on deposit in the principal funding
subaccount for that note after giving effect to all
reallocations to or from that subaccount;

and adding back all reimbursements, from excess finance
charge collections allocated to that note, of reallocations
of principal collections to pay interest on senior classes of
notes or charge-offs of principal receivables in the master
trust. Excess finance charge collections are the finance
charge collections that remain after the payment of
interest and other required payments under the master
trust and with respect to the notes. For more information,
see the definition of “Excess Finance Charge Collections”
in the glossary.

The nominal liquidation amount of a class of notes
corresponds to the portion of the invested amount of the
collateral certificate that is allocated to support that class
of notes.

The aggregate nominal liquidation amount of all of the
notes is equal to the invested amount of the collateral
certificate. The invested amount of the collateral
certificate corresponds to the amount of principal
receivables in the master trust that is allocated to support
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the collateral certificate. For a more detailed discussion,
see “Invested Amount” in the glossary. Anything that
increases or reduces the invested amount of the collateral
certificate will also increase or reduce the aggregate
nominal liquidation amount of the notes.

See page (v) of this prospectus for a diagram that
illustrates the relationship of the seller’s interest, the
invested amount of the collateral certificate and the
nominal liquidation amount of the notes.

Upon a sale of credit card receivables held by the master
trust directed by a class of notes following an event of
default and acceleration, or on that class’s legal maturity
date, as described in “Deposit and Application of Funds—
Sale of Credit Card Receivables,” the nominal liquidation
amount of that class will be reduced to zero.

For a detailed discussion of nominal liquidation amount,
see “The Notes—Stated Principal Amount, Outstanding
Dollar Principal Amount and Nominal Liquidation
Amount of Notes.”

Subordination of Principal
Payments . . . . . . . . . . . . . . . . . . Principal payments on the Class B notes of the Citiseries

are subordinated to payments on the Class A notes of the
Citiseries (including the Class 2025-A1 notes). Principal
payments on the Class C notes of the Citiseries are
subordinated to payments on the Class A notes of the
Citiseries (including the Class 2025-A1 notes) and
Class B notes of the Citiseries. See “The Notes—
Subordination of Principal” and “Deposit and Application
of Funds” for a discussion of the extent, manner and
limitations of the subordination of Class B and Class C
notes.

Sources of Funds to Pay the
Class 2025-A1 Notes . . . . . . . . The issuance trust will have the following sources of

funds to pay principal and interest on the notes (including
the Class 2025-A1 notes):

‰ The collateral certificate issued by the master trust.
The collateral certificate is an investor certificate
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issued by the master trust pursuant to an amended
and restated series 2000 supplement to the pooling
and servicing agreement, dated as of September 26,
2000, as amended and restated as of August 9, 2011,
as further amended by Amendment No. 1, dated as of
November 10, 2016. The issuance trust is the holder
of the collateral certificate. The collateral certificate
represents an undivided interest in the assets of the
master trust. The master trust owns primarily credit
card receivables arising in selected Mastercard, Visa
and American Express revolving credit card
accounts. Citibank transfers the credit card
receivables to the master trust in accordance with the
terms of a pooling and servicing agreement between
Citibank, as seller and servicer, and Deutsche Bank
Trust Company Americas, as trustee. Both principal
collections and finance charge collections on the
receivables will, in general, be allocated pro rata
among holders of interests in the master trust—
including the collateral certificate—based on the
investment in credit card receivables of each interest
in the master trust. If collections of receivables
allocable to the collateral certificate are less than
expected, payments of principal of and interest on the
notes could be delayed or remain unpaid.

‰ Derivative Agreements. Some classes of notes may
have the benefit of interest rate or currency swaps,
caps or collars with various counterparties. Citibank
or any of its affiliates may be counterparties to a
derivative agreement. The Class 2025-A1 notes do
not have the benefit of an interest rate swap, cap or
collar. The Class 2025-A1 notes do not have the
benefit of a currency swap.

‰ The Trust Accounts. The issuance trust has
established a collection account for the purpose of
receiving payments of finance charge collections and
principal collections from the master trust payable
under the collateral certificate.

The issuance trust has also established a principal funding
account, an interest funding account and a Class C reserve
account. Each one of those accounts will have
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subaccounts for a class or subclass of notes of the
Citiseries. With respect to the Class 2025-A1 notes, there
will be a principal funding subaccount and interest
funding subaccount. The issuance trust may also establish
supplemental accounts for any series, class or subclass of
notes.

Each month, distributions on the collateral certificate will
be deposited into the collection account. Those deposits
will then be reallocated to

‰ the principal funding account and then each principal
funding subaccount, including the principal funding
subaccount for the Class 2025-A1 notes;

‰ the interest funding account and then each interest
funding subaccount, including the interest funding
subaccount for the Class 2025-A1 notes;

‰ the Class C reserve account and then each Class C
reserve subaccount;

‰ any supplemental account;

‰ payments under any applicable derivative agreements;
and

‰ the other purposes as specified in “Deposit and
Application of Funds.”

Funds on deposit in the principal funding account and the
interest funding account (and their related subaccounts)
will be used to make payments of principal of and interest
on the notes.

Allocations of Finance Charge
Collections . . . . . . . . . . . . . . . . Finance charge collections allocable to the collateral

certificate are applied as follows:

‰ first, to pay the fees and expenses of, and other
amounts due to, the indenture trustee;

‰ second, to pay interest on notes, including the
Class 2025-A1 notes, or to make payments under any
applicable derivative agreements;

‰ third, to reimburse certain reductions in the nominal
liquidation amount of notes, if any;
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‰ fourth, to make deposits to the Class C reserve
account;

‰ fifth, to make any other required payment or deposit;
and

‰ sixth, to the issuance trust.

See “Deposit and Application of Funds—Allocation of
Finance Charge Collections to Accounts” for a fuller
description of the application of finance charge
collections, and Annex III to this prospectus for a diagram
of the allocation of finance charge collections.

Allocations of Principal
Collections . . . . . . . . . . . . . . . . Principal collections allocable to the collateral certificate

are applied as follows:

‰ first, from principal collections that would be
allocated to subordinated classes of notes, to pay any
interest on senior classes of notes including the
Class 2025-A1 notes, that cannot be paid from finance
charge collections;

‰ second, to make targeted deposits to the principal
funding account and then each principal funding
subaccount, including the principal funding
subaccount for the Class 2025-A1 notes; and

‰ third, to the master trust, to be reinvested in the
collateral certificate.

See “Deposit and Application of Funds—Allocation of
Principal Collections to Accounts” for a fuller description
of the application of principal collections, and Annex IV
to this prospectus for a diagram of the allocation of
principal collections.

Class C Reserve Account . . . . . . . The Class C reserve account will initially not be funded. If
the finance charge collections generated by the master
trust fall below a level specified in the prospectus relating
to a subclass of the Class C notes, the Class C reserve
account will be funded as described under “Deposit and
Application of Funds—Targeted Deposits to the Class C
Reserve Account.”
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Funds on deposit in the Class C reserve account for a
subclass of Class C notes will be available to holders of
Class C notes to cover shortfalls of interest payable on
interest payment dates. Funds on deposit in the Class C
reserve account for a subclass of Class C notes will also
be available to holders of Class C notes on any day when
principal is payable, but only to the extent that the
nominal liquidation amount of the Class C notes plus
funds on deposit in the Class C principal funding account
is less than the outstanding dollar principal amount of the
Class C notes.

Only the holders of Class C notes will have the benefit of
the Class C reserve account. See “Deposit and Application
of Funds—Withdrawals from the Class C Reserve
Account.”

Allocations of Charge-Offs . . . . . . Charge-offs of principal receivables are allocated, first,
among each series of notes – the Citiseries in the case of
the Class 2025-A1 notes – based on the nominal
liquidation amount of all notes in the series and, second,
within each series based on the nominal liquidation
amount of each class of notes in the series. Charge-offs of
principal receivables allocated to senior classes of notes
(Class A and Class B) will be reallocated, first, to the
Class C notes and then (in the case of Class A notes) to
the Class B notes to the extent of the required
subordinated amount of the senior class of notes.
Charge-offs of principal receivables in excess of the
required subordinated amount of a senior class of notes
will be allocated among those notes based on their
nominal liquidation amount. These allocations will reduce
the nominal liquidation amount of those notes. Unless the
reduction in the nominal liquidation amount of any class
of notes is reimbursed through the reinvestment of Excess
Finance Charge Collections or as otherwise described in
this prospectus, the stated principal amount of those notes
may not be paid in full. See “The Notes—Stated Principal
Amount, Outstanding Dollar Principal Amount and
Nominal Liquidation Amount of Notes” and “Deposit and
Application of Funds—Final Payment of Notes.”
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Limited Recourse to the Issuance
Trust . . . . . . . . . . . . . . . . . . . . . The sole source of payment for principal of or interest on

the Class 2025-A1 notes is provided by:

‰ the portion of the principal collections and finance
charge collections received by the issuance trust under
the collateral certificate and available to the
Class 2025-A1 notes after giving effect to all
allocations and reallocations; and

‰ funds in the applicable trust accounts for the
Class 2025-A1 notes.

Class 2025-A1 noteholders will have no recourse to any
other assets of the issuance trust or any other person or
entity for the payment of principal of or interest on the
Class 2025-A1 notes.

A further restriction applies if a class of notes directs the
master trust to sell credit card receivables following an
event of default and acceleration, or on the applicable
legal maturity date, as described in “Deposit and
Application of Funds—Sale of Credit Card Receivables.”
In that case, the Class 2025-A1 notes have recourse only
to the proceeds of that sale and investment earnings on
those proceeds.

Security for the Notes . . . . . . . . . . The notes of all series, including the Citiseries, are
secured by a shared security interest in the collateral
certificate and the collection account, but each class of
notes, including the Class 2025-A1 notes, is entitled to the
benefits of only that portion of those assets allocated to it
under the indenture.

The Class 2025-A1 notes are also secured by

‰ a security interest in the applicable principal funding
subaccount; and

‰ the applicable interest funding subaccount.

Redemption and Early
Redemption of Notes . . . . . . . . If so determined at the time of issuance, the issuance trust

or a noteholder may, at its option, redeem the notes of any
class before its expected principal payment date. The
issuance trust has the right, but not the obligation, to
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redeem these Class 2025-A1 notes in whole but not in part
on any day on or after the day on which the aggregate
nominal liquidation amount of these Class 2025-A1 notes
is reduced to less than 5% of its initial dollar principal
amount. The Class 2025-A1 notes may not, at the option
of a Class 2025-A1 noteholder, be redeemed before the
expected principal payment date for the Class 2025-A1
notes.

In addition, the issuance trust is required to redeem any
note upon the occurrence of an early redemption event
with respect to that note, but only to the extent of
available funds. Available funds are funds that are
available to that note after giving effect to all allocations
and reallocations.

In addition, payment of subordinated notes that provide
subordination protection to senior notes is limited as
described under “Limit on Repayment of All Notes” in
this summary. It is not an event of default if the issuance
trust fails to redeem a note because it does not have
sufficient funds available or because payment of the note
is delayed to provide required subordination protection to
a senior class of notes.

Early redemption events with respect to the Class 2025-
A1 notes include the following:

‰ the occurrence of the expected principal payment date
of the Class 2025-A1 notes;

‰ each of the early amortization events applicable to the
collateral certificate, as described under “The Master
Trust—Early Amortization Events”;

‰ mandatory prepayment of the entire collateral
certificate resulting from a breach of a representation
or warranty by Citibank under the pooling and
servicing agreement;

‰ the amount of surplus finance charge collections
averaged over three consecutive months being less
than the required level for the most recent month;

‰ the yield on the portfolio of receivables is less than
the weighted average interest rates for all notes that
share principal collections with it;
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‰ the issuance trust becomes an “investment company”
under the Investment Company Act of 1940; and

‰ the occurrence of a PFA Negative Carry Event.

See “Covenants, Events of Default and Early Redemption
Events—Early Redemption Events” for a fuller
description of the early redemption events and their
consequences to holders of notes.

Events of Default . . . . . . . . . . . . . The documents that govern the terms and conditions of
the Class 2025-A1 notes include a list of adverse events
known as “events of default.” Some events of default
result in an automatic acceleration of the Class 2025-A1
notes, and others result in the right of the holders of the
Class 2025-A1 notes to demand acceleration after an
affirmative vote by holders of more than 50% of the
Class 2025-A1 notes.

Events of default of the Class 2025-A1 notes include the
following:

‰ the issuance trust fails to pay interest on any
Class 2025-A1 note within five business days of its
due date;

‰ the issuance trust fails to pay in full principal on any
Class 2025-A1 note on its legal maturity date;

‰ the issuance trust defaults on any covenant or
breaches any agreement under the indenture after
applicable notice and cure periods, and the default or
breach is materially adverse to the Class 2025-A1
noteholders; and

‰ the occurrence of some events of bankruptcy,
insolvency or reorganization of the issuance trust.

Other series, classes or subclasses of notes can have the
same or different events of default. See “Covenants,
Events of Default and Early Redemption Events—Events
of Default” for a fuller description of the events of default
and their consequences to holders of notes.

It is not an event of default if the stated principal amount
of the Class 2025-A1 notes is not paid on its expected
principal payment date.
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Event of Default Remedies . . . . . . After an event of default and acceleration of the
Class 2025-A1 notes, funds on deposit in the principal
funding subaccount and the interest funding subaccount
for the Class 2025-A1 notes will be applied to pay
principal of and interest on the Class 2025-A1 notes.
Then, in each following month, principal collections and
finance charge collections allocated to the Class 2025-A1
notes will be applied to make monthly principal and
interest payments on the Class 2025-A1 notes until the
earlier of the date the Class 2025-A1 notes are paid in full
and the legal maturity date of the Class 2025-A1 notes.

If an event of default of the Class 2025-A1 notes occurs
and the Class 2025-A1 notes are accelerated, the indenture
trustee may, and at the direction of the majority of the
Class 2025-A1 noteholders will, direct the master trust to
sell credit card receivables. However, this sale of
receivables may occur only if the conditions specified in
“Covenants, Events of Default and Early Redemption
Events—Events of Default” are satisfied or on the legal
maturity date of the Class 2025-A1 notes. The proceeds of
a sale of credit card receivables will be deposited directly
to the principal funding subaccount for the accelerated
Class 2025-A1 notes. Upon the sale of the receivables of
the accelerated Class 2025-A1 notes, the nominal
liquidation amount of the Class 2025-A1 notes will be
reduced to zero. See “Deposit and Application of Funds—
Sale of Credit Card Receivables.”

Limit on Repayment of All
Notes . . . . . . . . . . . . . . . . . . . . . You may not receive full repayment of your Class 2025-

A1 notes if:

‰ the nominal liquidation amount of your Class 2025-
A1 notes has been reduced by charge-offs of principal
receivables in the master trust or as the result of
reallocations of principal collections to pay interest on
senior classes of notes, and those amounts have not
been reimbursed from Excess Finance Charge
Collections; or

‰ receivables are sold after an event of default and
acceleration or on the legal maturity date and the
proceeds from the sale of receivables are insufficient.

-28-



See “Deposit and Application of Funds—Targeted
Deposits of Principal Collections to the Principal Funding
Account—Prefunding of the Principal Funding Account
for Senior Classes,” and “—Sale of Credit Card
Receivables.”

Registration, Clearance and
Settlement . . . . . . . . . . . . . . . . . The Class 2025-A1 notes will be registered in the name of

The Depository Trust Company or its nominee, and
purchasers of the Class 2025-A1 notes will not be entitled
to receive a definitive certificate except under limited
circumstances. Owners of the Class 2025-A1 notes may
elect to hold their notes through The Depository Trust
Company in the United States or through Clearstream
Banking, société anonyme or the Euroclear System in
Europe. Transfers will be made in accordance with the
rules and operating procedures of those clearing systems.
See “The Notes—Book-Entry Notes.”

ERISA Eligibility . . . . . . . . . . . . . The indenture permits benefit plans to purchase notes of
every class. A fiduciary of a benefit plan should consult
its counsel as to whether a purchase of notes by the plan is
permitted by ERISA and the Internal Revenue Code of
1986, as amended (Internal Revenue Code).

Tax Status . . . . . . . . . . . . . . . . . . . In the opinion of Orrick, Herrington & Sutcliffe LLP,
special U.S. federal tax counsel to the issuance trust, for
United States federal income tax purposes (1) the
Class 2025-A1 notes (other than notes held, in certain
circumstances, by Citibank or an affiliate of Citibank) will
be treated as indebtedness and (2) the issuance trust will
not be an association or a publicly traded partnership
taxable as a corporation. In addition, the Class 2025-A1
noteholders will agree, by acquiring notes, to treat the
notes as debt of Citibank for federal, state and local
income and franchise tax purposes.

Record Date . . . . . . . . . . . . . . . . . The record date for payment of the Class 2025-A1 notes
will be the last day of the month before the related
payment date.
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Ratings . . . . . . . . . . . . . . . . . . . . . It is a condition to the issuance of any notes that they are
rated no lower than the following rating categories by one
or more nationally recognized rating agencies:

Note Rating

Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . AAA or its equivalent
Class B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . A or its equivalent
Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . BBB or its equivalent

The Class 2025-A1 notes offered pursuant to this
prospectus will have the same rating requirement as the
class of notes of which it is a part.

The issuance trust may also issue notes not offered
pursuant to this prospectus that do not meet these rating
requirements so long as the issuance trust obtains
(i) confirmation from each rating agency that has rated
any outstanding notes that the new series, class or
subclass of notes to be issued will not cause a reduction,
qualification or withdrawal of the ratings of any
outstanding notes rated by that rating agency and
(ii) appropriate tax opinions.

See “Risk Factors—If the ratings of the notes are lowered
or withdrawn, their market value could decrease.”
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RISK FACTORS

The following is a summary of the material risks that apply to an investment in the
Class 2025-A1 notes. The remainder of this prospectus provides much more detailed
information about or related to these risks. You should consider the following risk factors in
deciding whether to purchase the notes.

There is a glossary beginning on page 193 where you will find the definitions of some
terms used in this prospectus.

BUSINESS RISKS RELATING TO CITIBANK’S CREDIT CARD BUSINESS

Cardholder payment patterns, finance charge rates and credit card usage may affect the
timing and amount of payments on the notes

The amount of principal collections and finance charge collections available to pay your
notes on any payment date or to make deposits into the funding accounts will depend on many
factors, including:

• the rate of repayment of credit card balances by cardholders, which may be earlier or
later than expected;

• the periodic finance charge rates applicable to the accounts designated to the master
trust;

• the extent of credit card usage by cardholders, and the creation of additional
receivables in the accounts designated to the master trust; and

• the rate of default by cardholders, which means that receivables may not be paid at
all.

Changes in payment patterns, finance charge rates and credit card usage result from a
variety of economic, social and legal factors. Economic factors include the rate of inflation,
unemployment levels, the interest rate environment, economic growth rates, supply chain
disruptions, energy prices, the availability and cost of credit (including mortgages) and real
estate values. Social factors include consumer and business confidence levels and the public’s
attitude about incurring debt and the stigma of personal bankruptcy. Recently, U.S. trade and
tariff policies and resulting retaliatory actions, have resulted in heightened markets volatility
and increased economic uncertainty, and may result in negative impacts to inflation and
economic activity, disruptions in supply chains and trade flows, deterioration in consumer and
business confidence and other adverse macroeconomic impacts. In addition, natural disasters,
disease pandemics and acts of terrorism in the United States and the government’s economic,
political and/or military response to any such events may have an adverse effect on the
amount and timing of payment by cardholders, as well as on general economic conditions,
consumer and business confidence and general market liquidity. During periods of economic
recession, high unemployment, increased mortgage foreclosure rates and low consumer and
business confidence levels, card usage generally declines and delinquency and loss rates
generally increase, resulting in a decrease in the amount of finance charge and principal
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collections, and these changes in card usage, delinquency and loss rates and the amount of
finance charge and principal collections may be material.

During the financial crisis that began in 2007 and the ensuing economic recession,
concerns over the availability and cost of credit, increased mortgage foreclosure rates,
declining real estate values and geopolitical issues contributed to increased volatility and
diminished expectations for the economy and the markets going forward. These factors,
combined with volatile oil prices, declining business and consumer confidence and increased
unemployment, precipitated a recession, which resulted in declines in card usage and adverse
changes in payment patterns, causing increases in delinquencies and losses in the accounts
designated to the master trust. More recently, during the COVID-19 pandemic, credit card
usage declined and payment rates increased, resulting in a decrease in the amount of finance
charge and principal collections for the accounts designated to the master trust. Future changes
in conditions in the economy and financial markets could result in declines in card usage,
adverse changes in payment patterns and increased delinquencies and losses, which could be
material. For some of the legal factors that could affect cardholder use patterns, see “—Other
Legal and Regulatory Risks—Changes to consumer protection laws may impede Citibank’s
origination or collection efforts, change cardholder use patterns, or alter timing and amount of
collections” below. Changes in, or termination of, incentive or other reward programs
(including under co-brand arrangements) may also affect cardholders’ actions. We cannot
predict how or when these or other factors will affect repayment patterns or card use and,
consequently, the timing and amount of payments on your notes.

Competition in the credit card industry could affect the timing and amount of payments on
the notes

The credit card industry is very competitive. Credit card issuers such as Citibank use,
among other things, advertising, target marketing, pricing competition, promotional offers,
benefits, reward and incentive programs, customer service, e-commerce and digital wallet
options, and online and mobile banking applications, to attract and retain customers. Citibank
and other credit card issuers may offer cards with different benefits and features or lower fees
and/or finance charges than the credit card accounts that have been designated as part of the
master trust. Also, Citibank or any of its affiliates may solicit existing cardholders whose
accounts are designated to the master trust to open other accounts with benefits or features not
available under the accounts designated to the master trust. If cardholders choose to use
competing sources of credit, the rate at which new credit card receivables are generated may
be reduced and the pattern of payments may be affected. If the credit card receivables decline
significantly, Citibank may be required to designate additional accounts to the master trust, or
an early amortization event with respect to the collateral certificate could occur and the notes
could be paid early.

Increased competition and emerging technologies have required and could require
Citibank to change or adapt its products and services, as well as invest in and develop related
infrastructure, to attract and retain customers or to compete more effectively with competitors,
including new market entrants. Further, potential mergers and acquisitions involving credit
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card issuers, as well as networks and merchant acquirers, may also increase competition and
impact Citibank’s ability to offer competitive pricing and rewards.

Changes in, or termination of, material co-branding arrangements could adversely affect
the performance of the receivables in the master trust and the timing and amount of
payments on the notes

Citibank has entered into co-branding arrangements with third parties pursuant to which
cardholders earn benefits through card usage, such as frequent flyer miles, rewards points,
discounts and rebates. Competition among credit card issuers, including Citibank, for these
co-branding arrangements is significant, and Citibank may not be able to maintain such
relationships on existing terms or at all. These co-branding arrangements generally have a
fixed term, and may or may not be extended or renewed by the parties at the end of the
scheduled term of the arrangements. These co-branding arrangements may also be terminated
early in certain circumstances such as a party’s contractual breach of the related program
agreement or exercise of other early termination right, or other factors, including bankruptcies,
mergers, restructurings, consolidations or other similar events, whether due to a challenging
macroeconomic environment or otherwise, or a significant change in law or other similar
events.

A significant portion of the receivables in the master trust relate to credit cards issued
under these co-branding arrangements. If any material co-branding arrangement (including the
Citibank/American Airlines AAdvantage co-brand program) experiences reduced volume or
terminates for any reason, including nonrenewal, early termination, changes in partner
business strategies, including changes in products and services offered, or negative
developments in the business of the co-brand partner, it could adversely affect the
performance of the receivables in the master trust, including usage and payment rates, and the
timing and amount of payments on the notes. Some of these co-branding arrangements
(including the Citibank/American Airlines AAdvantage co-brand program) provide that, upon
scheduled or early termination, the co-brand partner has the option to purchase, or designate a
third party to purchase, all or a portion of the receivables generated under the program, which
may include receivables that are in the master trust. Further, upon scheduled or early
termination of a co-branding arrangement, cardholders may shift their card usage to credit
card issuers other than Citibank. In the case of a scheduled or early termination of a material
co-branding arrangement, particularly if there is an exercise of an option to purchase the
related receivables, if Citibank is unable to designate alternate accounts to the master trust of
similar credit quality and with similar usage and payment rates to the master trust, the
performance of the master trust at such time could be adversely affected or an early
amortization event could occur and could result in an early payment of your notes. For
information about the Citibank/American Airlines AAdvantage co-brand program, see “The
Master Trust Receivables and Accounts” in Annex I to this prospectus.
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A failure or disruption of Citibank’s operational processes or systems could negatively
impact Citibank’s reputation, customers, businesses or results of operations and financial
condition

Citibank’s credit card business rely heavily on its technology systems and infrastructure,
including the accurate, complete, timely and secure processing, management, storage and
transmission of data, including confidential transactions, and other information, as well as the
monitoring of a substantial amount of data and complex transactions in real time. Citibank
obtains and stores an extensive amount of personal and customer-specific information for its
consumer customers, including for its U.S. credit card business, and must accurately record and
reflect their extensive account transactions. Citibank’s U.S. credit card operations must also
comply with complex and evolving laws, regulations and heightened regulatory expectations
(see “Changes to consumer protection laws may impede Citibank’s origination or collection
efforts, change cardholder use patterns, or alter timing and amount of collections” and “Future
legislation and regulation and financial regulatory reforms could have a significant impact on
the activities of the issuance trust, the master trust or Citibank” below). With the evolving
proliferation of emerging technologies, including artificial intelligence (AI), and the use of the
internet, mobile devices and cloud services to conduct financial transactions, including credit
card transactions, and customers’ increasing use of online banking systems and other platforms,
large global financial institutions such as Citibank have been, and will continue to be, subject to
an ever-increasing risk of operational loss, failure or disruption.

Citibank has been working with AI and machine learning for a period of time and has
more recently begun using Generative AI, a type of artificial intelligence that uses generative
models to create text and other content. Generative AI tools are available to employees within
parts of Citibank, and in the future Citibank may more broadly use, develop and incorporate
Generative AI within its technology platform and services, systems and its businesses and
functions, including its U.S. credit card business. While Citibank has policies which govern
the use of emerging technologies, ineffective, inadequate or faulty Generative AI development
or deployment practices by Citibank or third parties could result in unintended consequences,
such as AI algorithms that produce inaccurate or incomplete output or output based on biased,
incomplete and/or inaccurate datasets, or cause other issues, concerns or deficiencies.
Moreover, the use of increasingly sophisticated AI technologies by malicious actors and
others has increased the risk of fraud, including identity theft and bypassing of verification
controls, and failure to effectively manage such risks could result in misappropriation of
funds, unauthorized transactions, exposure of sensitive customer or Citibank information,
reputational harm and increased litigation and regulatory risk. In addition, compliance with
new or changing laws, regulations or industry standards relating to AI may impose additional
operational risks and costs.

Although Citibank has continued to upgrade its technology, including systems to
automate processes and gain efficiencies, operational incidents are unpredictable and can arise
from numerous sources, not all of which are fully within Citibank’s control. These include,
among others, operational or execution failures or deficiencies by third parties and third
parties that provide products or services to Citibank (e.g., cloud service providers), including
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such third parties’ downstream service providers, other market participants or those that
otherwise have an ongoing partnership or business relationship with Citibank; deficiencies in
processes or controls; inadequate management of data governance practices, data controls and
monitoring mechanisms that may adversely impact internal or external reporting and decision-
making; cyber or information security incidents (see the cybersecurity risk factor below);
human error, such as manual transaction processing errors (e.g., erroneous payments to
lenders or manual errors by traders that cause system and market disruptions or losses), which
can be exacerbated by staffing challenges and processing backlogs; fraud or malice on the part
of employees or third parties; insufficient (or limited) straight-through processing between
legacy or bespoke systems and any failure to design and effectively operate controls that
mitigate operational risks associated with those legacy or bespoke systems, leading to
potential risk of errors and operating losses; accidental system or technological failure;
electrical or telecommunication outages; failures of or cyber incidents involving computer
servers or infrastructure, including software updates and cloud services; or other similar losses
or damage to Citibank’s property or assets (see also—“Climate change could have an adverse
impact on Citibank and cardholders, and negatively impact the timing and amount of
payments on your notes” below). Additionally, Citibank’s ability to effectively maintain and
upgrade systems and infrastructure can become more challenging as the speed, frequency,
volume, interconnectivity and complexity of transactions continue to increase.

For example, operational incidents can arise due to failures by third parties with which
Citibank does business, such as failures by internet, mobile technology and cloud service
providers or other vendors to adequately follow procedures or processes, safeguard their
systems or prevent system disruptions or cyberattacks. Failure by Citibank to develop,
implement and operate a third-party risk management program commensurate with the level
of risk, complexity and nature of its third-party relationships can also result in operational
incidents. Irrespective of the sophistication of the technology utilized by Citibank, there will
always be some room for human and other errors. In view of the large transactions in which
Citibank engages, such errors have in the past resulted, and could result, in significant losses.
While Citibank has change management processes in place to appropriately upgrade its
operational processes and systems to ensure that any changes introduced do not adversely
impact security and operational continuity, such change management can fail or be
ineffective. Furthermore, when Citibank introduces new products, systems or processes, new
operational risks that may arise from those changes may not be identified, or adequate controls
to mitigate the identified risks may not be appropriately implemented or operate as designed.

Incidents that impact information security, technology operations or other operational
processes may cause disruptions and/or malfunctions within Citibank’s businesses (e.g., the
temporary loss of availability of Citibank’s online banking system or mobile banking platform),
as well as the operations of its customers or other third parties. In addition, operational incidents
could involve the failure or ineffectiveness of internal processes or controls. Given Citibank’s
global footprint and the high volume of transactions processed by Citibank, certain failures,
errors or actions may be repeated or compounded before they are discovered and rectified,
which would further increase the consequences and costs. Operational incidents could result in
financial losses and other costs as well as misappropriation, corruption or loss of confidential
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and other information or assets, which could significantly negatively impact Citibank’s
reputation, customers, businesses or results of operations and financial condition, as well as the
issuance trust and master trust. Cyber-related and other operational incidents can also result in
legal and regulatory actions or proceedings, fines and other costs (see “—Other Legal and
Regulatory Risks—Regulatory action against Citibank could adversely affect your rights has a
noteholder and could result in delayed or reduced payments” below). Citibank will need to
continue to increase its operational resilience, ensuring important business services and their
impact tolerance time and severity scales are clearly defined. Failure to do so could expose
Citibank to service disruptions identified through scenario testing, leading to harms to Citibank
customers, market integrity, financial stability or Citibank’s safety and soundness.

Citibank’s and third parties’ computer systems and networks will continue to be susceptible
to an increasing risk of continually evolving, sophisticated cybersecurity incidents that
could result in the theft, loss, non-availability, misuse or disclosure of confidential
customer, partner or third-party information, damage to Citibank’s reputation, additional
costs to Citibank, regulatory penalties, legal exposure and financial losses.

Citibank’s computer systems, software and networks are subject to ongoing attempted
cyberattacks, such as unauthorized access, loss or destruction of data (including confidential
customer information), account takeovers, disruptions of service, phishing, malware,
ransomware, computer viruses or other malicious code and other similar events. These threats
can arise from external parties, including cyber criminals, cyber terrorists, hacktivists
(individuals or groups using cyberattacks to promote a political or social agenda) and nation-
state actors, as well as insiders who knowingly or unknowingly engage in or enable malicious
cyber activities. For example, nation-state actors have recently targeted critical U.S.
infrastructure with cyberattacks. Citibank develops its own software and relies on third-party
applications and software, which are susceptible to vulnerability exploitations. Software
leveraged in financial services and other industries continues to be impacted by an increasing
number of zero-day vulnerabilities, thus increasing inherent cyber risk to Citibank.

The increasing use of mobile and other digital banking platforms and services, cloud
technologies, and new and emerging technologies (such as AI) and connectivity solutions to
facilitate remote working for Citibank’s employees all increase Citibank’s exposure to
cybersecurity risks. Citibank is also susceptible to cyberattacks given, among other things, its
size and scale, high-profile brand, global footprint and prominent role in the financial system,
as well as the ongoing wind-down of its businesses in Russia. Additionally, Citibank continues
to operate in multiple jurisdictions in the midst of geopolitical unrest or uncertainties,
including the Russia-Ukraine war and the conflicts in the Middle East, which could expose
Citibank to heightened risk of insider threat, cyber threats from nation-state actors, hacktivism
or other cyber incidents.

Citibank continues to experience increased exposure to cyberattacks through third
parties, in part because financial institutions are becoming increasingly interconnected with
central agents, exchanges and clearing houses. Third parties with which Citibank does
business, as well as retailers and other third parties with which Citibank’s customers do
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business, and any such third parties’ downstream service providers, also pose cybersecurity
risks, particularly where activities of customers are beyond Citibank’s security and control
systems. For example, Citibank outsources certain functions, such as processing customer
credit card transactions, uploading content on customer-facing websites and developing
software for new products and services. These relationships allow for the storage and
processing of customer information by third-party hosting of, or access to Citibank websites.
This could lead to compromise or the potential to introduce vulnerable or malicious code,
resulting in security breaches or business disruptions impacting Citibank customers, including
credit card customers, employees or operations. While many of Citibank’s agreements with
third parties include indemnification provisions, Citibank may not be able to recover
sufficiently under these provisions, or at all, to adequately offset any losses and other adverse
impacts Citibank may incur from third-party cyber incidents.

Citibank and some of its third-party partners have been subjected to attempted and
sometimes successful cyberattacks over the last several years, including (i) denial of service
attacks, which attempt to interrupt service to clients and customers; (ii) hacking and malicious
software installations intended to gain unauthorized access to information systems or to
disrupt those systems and/or impact availability or privacy of confidential data, with
objectives including, but not limited to, extortion payments or causing reputational damage;
(iii) data breaches due to unauthorized access to customer account or other data; and
(iv) malicious software attacks on client systems, in attempts to gain unauthorized access to
Citibank systems or client data under the guise of normal client transactions.

While Citibank’s monitoring and protection services have historically generally
succeeded in detecting, thwarting and/or responding to attacks targeting its systems before
they become significant, certain past incidents resulted in limited losses, as well as increases
in expenditures to monitor against the threat of similar future cyber incidents. There can be no
assurance that such cyber incidents will not occur again, and they could occur more
frequently, via novel tactics, including leveraging of tools made possible by emerging
technologies, and on a more significant scale. Despite the significant resources Citibank
allocates to implement, maintain, monitor and regularly upgrade its systems and networks
with measures such as intrusion detection and prevention systems and firewalls to safeguard
critical business applications, there is no guarantee that these measures or any other measures
can provide sufficient security. Because the techniques used to initiate cyberattacks change
frequently or, in some cases, are not recognized until launched or even later, Citibank may be
unable to implement effective preventive measures or otherwise proactively address these
methods. In addition, cyber threats and cyberattack techniques change, develop and evolve
rapidly, including from emerging technologies such as AI, cloud computing and quantum
computing. Given the frequency and sophistication of cyberattacks, the determination of the
severity and potential impact of a cyber incident may not become apparent for a substantial
period of time following detection of the incident. Also, while Citibank strives to implement
measures to reduce the exposure resulting from outsourcing risks, such as performing security
control assessments of third-party vendors and limiting third-party access to the least
privileged level necessary to perform job functions, these measures cannot prevent all third-
party related cyberattacks or data breaches. In addition, the risk of insider threats may be
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elevated in the near term due to Citibank’s recent overall simplification initiatives, including
streamlining its global staff functions.

Cyber incidents can result in the disclosure of personal, confidential or proprietary
customer, partner or third-party information; damage to Citibank’s reputation; customer
dissatisfaction; and additional costs to Citibank, including expenses such as repairing or
replacing systems, replacing customer payment cards, credit monitoring or adding new
personnel or protection technologies. Cyber incidents can also result in regulatory penalties,
loss of revenues, deposit flight, exposure to litigation regulatory action and other financial
losses, including loss of funds to Citibank, the issuance trust, the master trust, and Citibank’s
customers, and disruption to Citibank’s operational systems (see the operational processes and
systems risk factor above). Moreover, the increasing risk of cyber incidents has resulted in
increased legislative and regulatory action on cybersecurity, including, among other things,
scrutiny of firms’ cybersecurity protection processes and services, laws and regulations to
enhance protection of consumers’ personal data and mandated disclosure on cybersecurity
matters.

While Citibank maintains insurance coverage that may, subject to policy terms and
conditions including significant self-insured deductibles, cover certain aspects of cyber risks,
such insurance coverage may be insufficient to cover all losses and may not take into account
reputational harm, the costs of which are impossible to quantify.

Citibank may not be able to designate new accounts to the master trust when required by the
pooling and servicing agreement, resulting in early payment of the notes

The pooling and servicing agreement provides that Citibank must add additional credit
card receivables to the master trust if the total amount of principal receivables in the master
trust falls below specified percentages of the total invested amounts of investor certificates in
the master trust. The total amount of principal receivables in the master trust could decline due
to a variety of economic, social and legal factors, as well as changes in, or termination of,
incentive or other reward programs (including under co-brand arrangements). See
“—Cardholder payment patterns, finance charge rates and credit card usage may affect the
timing and amount of payments on the notes” above. There is no guarantee that Citibank will
have enough receivables to add to the master trust. If Citibank does not make an addition of
receivables within five business days after the date it is required to do so, an early
amortization event will occur with respect to the collateral certificate. This would constitute
an early redemption event and could result in an early payment of your notes. See “The
Master Trust—Master Trust Assets” and “—Early Amortization Events” and “Covenants,
Events of Default and Early Redemption Events—Early Redemption Events.”

You may receive principal payments earlier or later than the expected principal payment
date

There is no assurance that the stated principal amount of your notes will be paid on its
expected principal payment date.
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The effective yield on the credit card receivables owned by the master trust could decrease
due to, among other things, a change in periodic finance charges on the accounts, an increase in
the level of delinquencies or increased convenience use of the card whereby cardholders pay
their credit card balance in full each month and incur no finance charges. A significant decrease
in the amount of credit card receivables in the master trust for any reason, including termination
of a material co-brand arrangement, could result in an early redemption event and in early
payment of your notes, as well as decreased protection to you against defaults on the accounts.
If surplus finance charge collections calculated using a three-month moving average decreases
below the required surplus finance charge amount, an early redemption event will occur and
could result in an early payment of your notes. See “Covenants, Events of Default and Early
Redemption Events—Early Redemption Events.” For a discussion of surplus finance charge
collections and required surplus finance charge amount, see “Surplus Finance Charge
Collections” and “Required Surplus Finance Charge Amount” in the glossary.

If, for any reason, cardholders make payments on their credit card accounts later than
expected or default on the payments on their credit card accounts, the allocations of principal
collections to the collateral certificate and to the notes may be reduced, and the principal of
the notes may be paid later than expected or not paid at all.

Reset of interest rate on credit card receivables in the master trust may reduce the amount
of finance charge collections available for interest payments on the notes

Most of the credit card receivables in the master trust bear interest at the Prime Rate plus
a margin. The notes generally bear interest at a fixed or floating rate. If the Prime Rate
declines, the amount of collections of finance charge receivables on the accounts in the master
trust may be reduced while the interest payments on fixed rate notes required to be funded out
of those collections will remain constant.

Changes in the interest rate indices applicable to floating rate notes might not be reflected
in the Prime Rate, resulting in an increase or decrease in the difference between the amount of
collections of finance charge receivables on the accounts in the master trust and the amount of
interest payable on the floating rate notes.

In addition, a decrease in the difference between collections of finance charge receivables
and those collections allocated to make interest payments on the notes could cause an early
redemption event, which could result in early payment of your notes. See “Covenants, Events
of Default and Early Redemption Events—Early Redemption Events.”

Citibank’s ability to change terms of the credit card accounts could alter payment patterns,
which could cause an acceleration, delay or reduction in the payment of principal of the
notes

The master trust owns the credit card receivables generated in designated credit card
accounts, but Citibank or one of its affiliates will continue to own the accounts themselves.
Citibank or its affiliate thus will have the right to determine the fees, periodic finance charges
including the interest rate index used to compute periodic finance charges, and other charges
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that will apply to the credit card accounts. They may also change the minimum monthly
payment or other terms of the accounts. A decrease in the effective yield on the credit card
receivables could cause an early redemption event, resulting in an early payment of the notes.
See “Covenants, Events of Default and Early Redemption Events—Early Redemption
Events.” Also, changes in account terms could affect payment patterns on the credit card
receivables, which could cause an acceleration, delay or reduction in the payment of principal
of the notes.

In the pooling and servicing agreement, Citibank has agreed—and any affiliate that owns
accounts designated to the master trust in the future will agree—generally to avoid taking
actions that would

• reduce the portfolio yield of the receivables in the master trust below specified levels;

• change the terms of the credit card accounts designated to the master trust, unless it is
changing the terms of all similar accounts in its portfolio; or

• decrease the finance charges on the credit card accounts designated to the master trust
below a specified level after the occurrence of an early redemption event resulting
from surplus finance charge collections being less than the required surplus finance
charge amount.

For a discussion of portfolio yield, surplus finance charge collections and required surplus
finance charge amount, see “Portfolio Yield,” “Surplus Finance Charge Collections” and
“Required Surplus Finance Charge Amount” in the glossary.

There are no other restrictions in the pooling and servicing agreement on Citibank’s or its
affiliates’ ability to change the terms of the credit card accounts designated to the master trust,
and we can provide no assurance that finance charges or other fees will not be reduced.

Addition of accounts to the master trust may affect credit quality and lessen the issuance
trust’s ability to make payments on the notes

The assets of the master trust, and therefore the assets allocable to the collateral
certificate held by the issuance trust, change every day. Citibank may choose, or may be
required, to add credit card receivables to the master trust. The credit card accounts from
which these receivables arise may have different terms and conditions from the credit card
accounts already designated to the master trust. For example, the new credit card accounts
may have higher or lower fees or interest rates, or different payment terms. In addition, the
composition of the new credit card accounts in terms of FICO®* score ranges, channels of
origination, amount of seasoning or other account metrics may also vary significantly from the
credit card accounts already designated to the master trust. The new credit card accounts may
have materially different account metrics, such as lower FICO score ranges, higher expected
loss rates, riskier origination channels or lower credit standards, and consequently, the new
credit card accounts may be of lower credit quality than the credit card accounts currently

* FICO® is a registered trademark of Fair, Issac & Company.
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designated to the master trust. Further, the new credit card accounts may experience materially
different usage and payment patterns as compared to existing or removed accounts, which in
turn, could materially adversely affect certain characteristics of the master trust such as
payment rates and excess spread. If the credit quality or the performance of the assets in the
master trust were to deteriorate, the issuance trust’s ability to make payments on the notes
could be adversely affected. See “The Master Trust—Master Trust Assets.”

The issuance trust’s ability to make payments on the notes will be impaired if sufficient
new credit card receivables are not generated by Citibank. We do not guarantee that new credit
card receivables will be created, that any credit card receivables will be added to the master trust
or that credit card receivables will be repaid at a particular time or with a particular pattern.

Climate change could have an adverse impact on Citibank and cardholders, and negatively
impact the timing and amount of payments on your notes

Citibank operates globally, including in countries, states and regions where its businesses,
including the U.S. credit card business, and the activities of its cardholders could be negatively
affected by the impacts of climate change. While the geographic diversification of Citibank’s
credit card portfolios and diverse cardholder base mitigates risk overall, climate change still
presents both immediate and long-term risks to Citibank and its cardholders, with these risks
expected to increase over time.

Climate risks can arise from both physical risks (those risks related to the physical effects
of climate change) and transition risks (risks related to regulatory, market, technological,
stakeholder and legal changes from a transition to a low-carbon economy).

Physical risks from climate change include acute risks, such as wildfires, hurricanes, floods
and droughts, as well as consequences of chronic changes in climate, such as rising sea levels,
prolonged droughts and systemic changes to geographies. Physical risks could have adverse
financial, operational and other impacts on Citibank, both directly on its business and
operations, including its U.S. credit card business, and indirectly as a result of impacts to
Citibank’s customers, vendors and other counterparties. These impacts can include destruction,
damage or impairment of owned or leased properties and other assets, disruptions to business
operations and supply chains, and reduced availability or increases in the cost of insurance.
These impacts may impair Citibank’s ability to originate new credit card accounts and
receivables and to perform its servicing obligations on the credit card accounts or the notes.
Furthermore, physical risks could damage or destroy cardholders’ properties and other assets
and disrupt their activities and operations. For example, cardholders may reside in areas
negatively affected by physical impacts from climate change. In these instances, the cardholders
as well as their broader community and region may suffer financial harm, reducing their ability
to make timely payments on their credit card accounts and, if these impacts happen at scale,
negatively affecting the broader local, regional and national economy.

Transition risks may arise from changes in regulations, market preferences, or technology
shifts, which in turn could have negative impacts on asset values, on the operations, financial
results and the reputation of Citibank, and on its cardholders. Moreover, increasing legislative
and regulatory changes and uncertainties regarding climate-related risk management and
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disclosures may result in increased regulatory, compliance, credit, reputational and other risks
and costs for Citibank, which could negatively impact Citibank’s ability to originate new credit
card accounts and receivables and to perform its servicing obligations with respect to the credit
card accounts and the notes. Further, Citibank could face increased regulatory scrutiny and
reputation and litigation risks as a result of its climate risk, sustainability and other
environmental and social commitments, disclosures, marketing and positioning.

These impacts of climate change could, individually or collectively, adversely affect the
timing and amount of payments on the notes.

INSOLVENCY AND SECURITY INTEREST RISKS

The conservatorship, receivership, insolvency, or bankruptcy of Citibank, the master trust, or
the issuance trust could result in accelerated, delayed, or reduced payments on the notes and
losses to noteholders

Citibank is chartered as a national banking association and subject to regulation and
supervision primarily by the Office of the Comptroller of the Currency (OCC). If Citibank
becomes insolvent, is in an unsafe or unsound condition or engages in any violation of law, rule
or regulation or unsafe or unsound banking practice that is likely to cause the insolvency or
substantial dissipation of assets or earnings of Citibank or weaken the condition of Citibank, or
if other similar circumstances occur, the OCC is authorized to appoint the Federal Deposit
Insurance Corporation (FDIC) as Citibank’s conservator or receiver.

If the FDIC were appointed a conservator or receiver for Citibank, then an early
amortization event would occur under the pooling and servicing agreement, thus causing an
early redemption event for the Class 2025-A1 notes. Under the terms of the pooling and
servicing agreement, no new principal receivables would be transferred to the master trust and
the master trust trustee would sell the credit card receivables unless holders of more than 50% of
the unpaid principal amount of master trust investor certificates of each class of each series,
including the collateral certificate, and each other holder, if any, of an interest in the master
trust, give the master trust trustee other instructions. In that event:

• the master trust would terminate;

• an early amortization event would occur with respect to the collateral certificate, thus
causing an early payment of the notes; and

• you would have a loss if proceeds from the sale of the credit card receivables allocable
to the collateral certificate were insufficient to pay your notes in full.

However, the Federal Deposit Insurance Act, as amended by the Financial Institutions Reform,
Recovery and Enforcement Act of 1989 (FDIA), gives the FDIC powers when it is acting as
receiver or conservator for a bank, including the power:

• to prevent the start of an early amortization period under the pooling and servicing
agreement, thereby preventing the termination of the master trust and a possible early
payment of the notes;

• to continue to require Citibank to transfer new principal receivables to the master trust;
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• to prevent the early sale, liquidation or disposition of the credit card receivables in the
master trust; and

• to increase the amount or priority of the servicing fee due to Citibank or otherwise alter
the terms under which it services the receivables for the master trust or manages the
issuance trust.

In addition, if Citibank defaults on its obligations as servicer under the pooling and servicing
agreement solely because a conservator or receiver is appointed for it, the conservator or
receiver might have the power to prevent either the master trust trustee or the master trust
certificateholders from appointing a new servicer under the pooling and servicing agreement.

The transfer of the receivables by Citibank to the master trust has been documented as a
sale. If the transfer is respected as a sale under applicable state law, taking account of the
principles developed under federal bankruptcy law, and if no fraud or other misconduct has
occurred and the pooling and servicing agreement satisfies the regulatory requirements of the
Federal Deposit Insurance Act, as amended by the Financial Institutions Reform, Recovery and
Enforcement Act of 1989, the FDIC as conservator or receiver for Citibank could not reclaim
the receivables or limit Citibank’s subsequent transfer or exercise of rights with respect to the
receivables. We believe that the FDIC, acting as a receiver or conservator of Citibank, would
not interfere with the continued transfer and liquidation of credit card receivables between
Citibank and the master trust.

However, the transfer of the receivables by Citibank to the master trust may constitute,
under applicable state and federal law, the grant of a security interest rather than a sale.
Nevertheless, the FDIC issued a regulation surrendering certain rights to reclaim, recover, or
recharacterize a financial institution’s transfer of financial assets such as the receivables and the
collateral certificate if:

• the transfer involved a securitization of the financial assets and satisfied the conditions
for treatment as a sale under generally accepted accounting principles in effect for
reporting periods prior to November 15, 2009;

• the issuing entity in the securitization was a revolving trust or master trust that had
issued securities prior to September 27, 2010;

• the financial institution received adequate consideration for the transfer; and

• the financial assets were not transferred by the financial institution fraudulently, in
contemplation of the financial institution’s insolvency, or with the intent to hinder,
delay, or defraud the financial institution or its creditors.

The pooling and servicing agreement, the transfer of the receivables by Citibank to the
master trust and the issuance by the issuance trust of notes (and the corresponding increase in
the invested amount of the collateral certificate) have been structured to satisfy all of these
conditions.
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If a condition required under the FDIC’s regulations were found not to have been met, the
FDIC could seek to reclaim, recover or recharacterize Citibank’s transfer of the receivables or
the collateral certificate. We believe the FDIC would not seek to do so, so long as:

• Citibank’s transfer of the receivables to the master trust is the grant of a valid security
interest in the receivables to the master trust;

• the security interest is validly perfected before the insolvency of Citibank and was
neither taken in contemplation of its insolvency nor with the intent to hinder, delay or
defraud Citibank or its creditors; and

• the pooling and servicing agreement is continuously an official record of Citibank and
represents a bona fide and arm’s length transaction undertaken for adequate
consideration in the ordinary course of business.

The FDIC could, however, assert a contrary position, and seek to:

• avoid the master trust’s security interest in the credit card receivables;

• require the master trust trustee to go through an administrative claims procedure to
establish its right to payments collected on the credit card receivables in the master
trust;

• request a stay of proceedings with respect to Citibank; or

• repudiate the pooling and servicing agreement and limit the master trust’s resulting
claim to “actual direct compensatory damages” measured as of the date of
receivership.

The FDIC may not be subject to an express time limit in deciding whether to take these
actions, and a delay by the FDIC in making a decision could result in losses to the Class 2025-
A1 noteholders. Moreover, if the FDIC were successful in any of these actions, a noteholder
may not be entitled under applicable law to the full amount of their damages.

Even if the conditions set forth in the regulation were satisfied and the FDIC did not
reclaim, recover, or recharacterize Citibank’s transfer of the receivables or the collateral
certificate, distributions to noteholders could be adversely affected if Citibank entered
conservatorship or receivership.

For instance, the FDIC may argue that a statutory injunction automatically prevents the
master trust trustee, the issuance trust, the indenture trustee, and the noteholders from
exercising their rights, remedies, and interests for up to 90 days. The FDIC also may be able to
obtain a stay of any action to enforce the transaction documents, the collateral certificate, or
the notes. Further, the FDIC may require that its claims process be followed before payments
on the receivables or the collateral certificate are released. The delay caused by any of these
actions could result in losses to noteholders.
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The FDIC, moreover, may have the power to choose whether the terms of the transaction
documents will continue to apply. Thus, regardless of what the transaction documents provide,
the FDIC could:

• authorize Citibank to assign or to stop performing its obligations under the transaction
documents, including its obligations to service the receivables, or to make payments
or deposits;

• prevent the appointment of a successor servicer;

• alter the terms on which Citibank continues to service the receivables or to perform its
other obligations under the transaction documents, including the amount or the
priority of the servicing compensation paid to Citibank;

• prevent or limit the commencement of an early redemption of the notes, or instead do
the opposite and require early redemption to commence;

• prevent or limit the early liquidation of the receivables, the early amortization or
liquidation of the collateral certificate, or the termination of the master trust or the
issuance trust, or instead do the opposite and require those to occur; or

• prevent or limit continued transfers of receivables or continued distributions on the
collateral certificate, or instead do the opposite and require those to continue.

If any of these events were to occur, principal and interest payments to the Class 2025-A1
noteholders could be accelerated, delayed, or reduced. In addition, these events could result in
other parties to the transaction documents being excused from performing their obligations,
which could cause further losses to noteholders. Distributions to the noteholders also could be
adversely affected if the FDIC were to argue that any term of the transaction documents violates
applicable regulatory requirements.

In addition, no assurance can be given that the FDIC would not attempt to exercise control
over the receivables, the collateral certificate, or the other assets of the master trust or the
issuance trust on a temporary or permanent basis. If this were to occur, payments on the
Class 2025-A1 notes could be delayed or reduced.

In the receivership of an unrelated national bank, the FDIC successfully argued to the
United States Court of Appeals for the District of Columbia Circuit that certain of its rights and
powers extended to a statutory trust formed and owned by that national bank in connection with
a securitization of credit card receivables. If Citibank were to enter conservatorship or
receivership, the FDIC could argue that its rights and powers extend to the master trust or the
issuance trust. If the FDIC were to take this position and seek to repudiate or otherwise affect
the rights of the master trust trustee, the indenture trustee or the noteholders under any
transaction document, there could be delays or reductions in payments on the notes.

If the administrative expenses of the conservator or receiver for Citibank were found to
relate to the receivables, the collateral certificate, or the transaction documents, those expenses
could be paid from collections on the receivables before the master trust trustee or the indenture
trustee receives any payments, which could result in losses to the Class 2025-A1 noteholders.
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The master trust and the issuance trust have been established so as to minimize the risk that
any of them would become insolvent or enter bankruptcy. Still, each of them may be eligible to
file for bankruptcy, and no assurance can be given that the risk of insolvency or bankruptcy has
been eliminated. If the master trust or the issuance trust were to become insolvent or were to
enter bankruptcy, the Class 2025-A1 noteholders could suffer losses. Risks also exist that if the
master trust or the issuance trust were to enter bankruptcy, the other entity and its assets
(including the receivables or the collateral certificate) would be treated as part of the bankruptcy
estate.

Regardless of any decision made by the FDIC or any ruling made by a court, the mere fact
that Citibank, the master trust, the issuance trust, or any of their affiliates has become insolvent
or has entered conservatorship, receivership, or bankruptcy could have an adverse effect on the
performance of the credit card receivables or the value or liquidity of your notes.

Transfer of credit card receivables could be treated as assignment of collateral in
connection with a secured loan instead of a sale, which could result in delayed or reduced
payments on the notes

Although Citibank sells credit card receivables to the master trust, it is possible that a
court could treat those sales as an assignment of collateral for the benefit of the holders of the
master trust investor certificates, including the collateral certificate, instead of a sale. If the
transfer of credit card receivables to the master trust were to be treated as assignments of
collateral rather than sales:

• A tax or government lien on property of Citibank arising before the credit card
receivables came into existence may have priority over the master trust’s interest, and
therefore over the issuance trust’s interest, in the receivables.

• If the FDIC were appointed as conservator or receiver of Citibank, its administrative
expenses may also have priority over the master trust’s interest, and therefore the
issuance trust’s interest, in the receivables.

There could be a delay or reduction in payments on the notes as a result.

OTHER LEGAL AND REGULATORY RISKS

Regulatory action against Citibank could adversely affect your rights as a noteholder and
could result in delayed or reduced payments

The operations and financial condition of Citibank, as a national banking association, are
subject to extensive regulation and supervision under federal law. The OCC, which is the
primary federal agency empowered to regulate and supervise national banks, has broad
enforcement powers over Citibank. These enforcement powers may adversely affect the
operations of Citibank, its credit card business, the issuance trust and/or the master trust, or
your rights under the securitization agreements prior to the appointment of a receiver or
conservator of Citibank. For example, the OCC issued a consent order to Citibank in October
2020 (October 2020 Consent Order) (the Federal Reserve Board (FRB) issued a consent order
to Citigroup Inc. at the same time), to implement extensive targeted action plans and submit
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quarterly progress reports on a timely and sufficient basis detailing the results and status of
improvements relating principally to various aspects of enterprise-wide risk management,
compliance, data quality management related to governance, and internal controls. These
improvements will result in continued significant investments by Citibank during 2025 and
beyond, as an essential part of Citibank’s broader transformation efforts to enhance its risk,
controls, data and finance infrastructure and compliance. Additionally, on July 10, 2024, the
OCC entered into a Civil Money Penalty Consent Order with Citibank (with the FRB entering
into a Civil Money Penalty Consent Order with Citigroup Inc. at the same time). The OCC
and Citibank also entered into an Amendment to the October 2020 Consent Order (the
Amendment). The OCC found that Citibank had failed to make sufficient and sustainable
progress toward achieving compliance with the October 2020 Consent Order. The
Amendment requires Citibank to formalize a process to determine whether sufficient
resources are being appropriately allocated toward achieving timely and sustainable
compliance with the October 2020 Consent Order, including any requirements on which
Citibank is not making sufficient and sustainable progress (such process, the Resource Review
Plan). There can be no assurance that the Resource Review Plan and other efforts by Citibank
to address the deficiencies and resolve the October 2020 Consent Order will occur in a manner
satisfactory, in both timing and sufficiency, to the OCC. Although there are no restrictions on
Citibank’s ability to serve its customers, the October 2020 OCC Consent Order requires
Citibank to obtain prior approval of any significant new acquisition, including any portfolio or
business acquisition, excluding ordinary course transactions. Moreover, the October 2020
OCC Consent Order provides that the OCC has the right to assess future civil money penalties
or take other supervisory and/or enforcement actions. Such actions by the OCC could include
imposing business restrictions, including possible additional limitations on the declaration or
payment of dividends by Citibank and changes in directors and/or senior executive officers.
More generally, the OCC could again take enforcement or other actions if the regulatory
agency believes that Citibank has not met regulatory expectations regarding compliance with
the October 2020 OCC Consent Order. See “Legal Proceedings” for a description of any
additional regulatory or supervisory matters or proceedings that we believe could be material
to investors in the notes.

If, at any time, the OCC were to conclude that any securitization agreement of Citibank, or
the performance of any obligation under such an agreement, or any activity of Citibank that is
related to the operation of its credit card business or its obligations under the related
securitization agreements, constitutes an unsafe or unsound banking practice or violates any law,
rule, regulation or written condition or agreement applicable to Citibank, the OCC has the power
to order Citibank to, among other things, rescind or amend that securitization agreement, refuse
to perform that obligation, terminate that activity or take any other action as the OCC
determines to be appropriate, including taking actions that may violate the provisions of that
securitization agreement. If the OCC were to reach such a conclusion and ordered Citibank to
rescind or amend its securitization agreements or to cease any activity or take any other such
actions, payments of outstanding principal and interest on the notes could be delayed or reduced.
In addition, Citibank may not be liable to you for contractual damages for complying with such
an order and you may not have any legal recourse against that federal agency.
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Changes to consumer protection laws may impede Citibank’s origination or collection
efforts, change cardholder use patterns, or alter timing and amount of collections

The credit card industry is extensively regulated by federal, state and local consumer
protection laws and regulations. Receivables that do not comply with consumer protection
laws may not be enforceable against the obligors of those receivables.

The most significant federal consumer protection laws are:

• the Truth in Lending Act;

• the Equal Credit Opportunity Act;

• the prohibition on unfair, deceptive and abusive acts and practices in the Dodd-Frank
Wall Street Reform and Consumer Protection Act;

• the Fair Credit Reporting Act;

• the Fair Debt Collection Practices Act; and

• the Servicemembers Civil Relief Act and Military Lending Act.

These laws affect how loans are made, enforced and collected. The United States
Congress and the states may pass new laws or amend existing laws to regulate further the
credit card industry or to reduce finance charges or other fees applicable to credit card
accounts. This could make collection of credit card receivables more difficult for Citibank, as
servicer, and could decrease the amount of finance charge receivables received by the master
trust and thus available for interest payments on the notes.

Changes in applicable federal laws and regulations limiting the finance charges and other
fees related to credit card accounts reflect increased scrutiny on practices of credit card
issuers. For example, in 2009, the federal Truth in Lending Act, among other laws, was
amended by the “Credit Card Accountability, Responsibility and Disclosure Act” (Credit
CARD Act) to establish fair and transparent practices relating to the extension of credit
through consumer credit cards. The Federal Reserve Board also adopted significant revisions
to Regulation Z (implementing the federal Truth in Lending Act). The enactment of the Credit
CARD Act and the related revisions of the Regulation Z rules have had, and will continue to
have, a significant impact on credit card issuers and their practices.

Among the changes, the Credit CARD Act and its implementing regulations limit or
prohibit certain increases in annual percentage rates and fees and prohibit credit card issuers
from allocating payments in excess of the minimum payment first to the balance with the
lowest annual percentage rate.

With respect to increases in annual percentage rates and some fees, and to certain other
changes to account terms, credit card issuers are required to give written notice of such
changes to consumers at least 45 days prior to effectiveness and, in some cases, to give the
consumer the right to cancel the account before the change effective date. During the first year
after a credit card account is opened, credit card issuers are prohibited from applying
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increased rates or certain fee increases to an account, except that at any time after account
opening, credit card issuers may increase a rate at the expiration of a specified promotional
period of six months or longer (provided that the increased rate was disclosed at account
opening), may increase a rate and certain fees when the consumer is more than 60 days
delinquent or fails to abide by the conditions of a workout arrangement, and may increase a
variable rate due to the operation of an index. After the first year following opening of the
account, credit card issuers are permitted to increase rates for new transactions pursuant to
advance notice under the Credit CARD Act and Regulation Z. A credit card issuer is required
to terminate any rate increase imposed on certain transactions as a result of a delinquency of
more than 60 days not later than six months after the date it is imposed if the credit card issuer
receives the required minimum payments on time during that period.

In addition to the limitations on increases in interest rates and certain fees on credit card
accounts and on the allocation of cardholder payments, the Credit CARD Act among other
requirements and restrictions restricts the ability of credit card issuers to charge certain fees
and to change certain terms of credit card accounts. With respect to fees, credit card issuers
are prohibited from charging overlimit fees unless the consumer has elected to permit the
credit card issuer to complete such transactions and are prohibited from charging fees (other
than fees for expedited service) based on the particular manner in which the consumer makes
a payment. In addition, credit card issuers are prohibited from charging certain fees in excess
of 25% of the lowest credit limit within one year of the account origination. Credit card
issuers are also prohibited from charging fees for violating the terms of a credit card account
in excess of the dollar amount associated with the violation.

The Dodd-Frank Wall Street Reform and Consumer Protection Act, enacted in 2010 (the
Dodd-Frank Act), significantly increases the regulation of consumer financial products and
services. It created an independent Consumer Financial Protection Bureau (CFPB) with broad
powers to develop consumer protection rules for companies that offer consumer financial
products or services. The CFPB may, among other measures, determine that an act or practice
in connection with the offering or provision of a consumer financial product or service is
unfair, deceptive, or abusive. The CFPB also has broad authorities to investigate financial
companies, including service providers, for potential violations of federal consumer financial
laws. Citibank is unable to predict what specific measures the CFPB may take in applying its
regulatory authorities or what new requirements may be adopted in connection with its
consumer financial protection mandates. Therefore, no assurances can be given as to the long-
term impact of the creation of the CFPB or the nature and extent of regulations to be
promulgated by the CFPB on the activities of the issuance trust, the master trust or Citibank,
including on the level of receivables held in the master trust and the servicing of those
receivables.

As a result of ongoing changes occurring in the regulatory environment and the actions of
the CFPB and other regulatory agencies, the amount of finance charges and other fees
collected by Citibank could decrease, the number of additional accounts originated could
decrease, and consumers may choose to use credit cards less frequently. Each of these results,
independently or collectively, could reduce the effective yield on the credit card receivables in
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the master trust, which could result in an early redemption event and possible early or reduced
payments on your notes. This could be exacerbated should additional new laws and
regulations—particularly those regulating the credit card industry or consumer bankruptcy
cases—be adopted in the future.

Under the Servicemembers Civil Relief Act, as amended, any person in military service
on active duty may cap the interest rate at 6% per year on any debt—including consumer
credit card debt—incurred by that person before active duty began. This relief remains in
effect during the entire period that person is on active duty unless a court finds that person’s
ability to pay has not been materially affected by military service. The term “interest” in this
context includes service charges, renewal charges fees and related charges (other than
insurance) in respect of that debt. In addition, subject to judicial discretion, any action or court
proceeding in which a person in military service is involved may be stayed if that person’s
rights would be prejudiced by denial of a stay. Currently, a small portion of the credit card
accounts designated to the master trust may be affected by the limitations and restrictions of
the Servicemembers Civil Relief Act. We do not expect that these accounts will have a
material adverse effect on investors in the notes.

In July 2015, the Department of Defense published amendments to the regulations
implementing the Military Lending Act of 2006. The Military Lending Act provides
protections to persons in military service on active duty and certain of their dependents at the
time they originate certain types of consumer credit transactions. The amendments expanded
the definition of “consumer credit” to include consumer credit cards. Among other things, the
Military Lending Act limits the “military” annual percentage rate in any billing cycle to 36%,
prohibits arbitration and prepayment penalties, and requires delivery of special disclosures
before provision of consumer credit. The military annual percentage rate cap of 36% includes
finance charges under Regulation Z, as well as other charges defined as interest by the
Military Lending Act, which includes service charges, renewal charges, credit insurance
premiums, and credit-related ancillary products. The final rule became effective on October 1,
2015, and compliance with these regulations was required with respect to consumer credit
cards by October 3, 2017. The revised regulation impacted Citibank’s origination practices by
imposing additional requirements for credit cards issued to qualifying military borrowers and
their dependents. In addition, the Department of Defense has released interpretive question
and answers about the final rule, which most recently was amended effective February 28,
2020. Future revisions and interpretations may further impact Citibank’s practices.

California adopted the California Consumer Privacy Act of 2018 (CCPA) which provides
new data privacy rights for California consumers and new operational requirements for
businesses. The CCPA includes a framework for statutory damages and private rights of
action against businesses that fail to implement reasonable security procedures and practices
to prevent data breaches. All other provisions of the CCPA are enforced by the California
Attorney General. The CCPA became effective in January 2020. Final regulations were issued
on June 1, 2020 and the Attorney General commenced enforcement of the CCPA beginning
on July 1, 2020. On November 3, 2020, voters in California approved Proposition 24 which
enacts a new law, the California Privacy Rights Act, providing greater rights to consumers
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related to the use of their personal information. The new law also creates a new state agency,
the California Privacy Protection Agency, to enforce privacy laws in the state. The new law
became effective January 1, 2023. On March 2, 2021, Virginia enacted a comprehensive
consumer data protection law that became effective on January 1, 2023. Other states have
passed or may consider, or the federal government may consider, other and potentially
different privacy legislation that could affect Citibank, including its U.S. credit card business.

Citibank makes representations and warranties about its compliance with applicable state
and federal laws and regulations, and about the validity and enforceability of the credit card
receivables and the accounts. These representations and warranties are made for the benefit of
the holders of investor certificates under the master trust, and are not made for your benefit. If
the credit card receivables do not comply with applicable state and federal law in all material
respects, the issuance trust’s interest in the receivables will be reassigned to Citibank, and you
will have no other remedy.

A breach of the representations and warranties relating to the credit card receivables and
accounts generally results in the seller’s interest being reduced by the amount of the
reassigned receivables. However, a breach of some representations and warranties results in
Citibank paying a reassignment price for the receivables generally equal to the aggregate
invested amount of all series of investor certificates, including the collateral certificate and the
Series 2009 certificate, issued by the master trust, plus accrued and unpaid interest on those
certificates. See “The Master Trust—Master Trust Assets.” A breach of these representations
and warranties could result in a possible early payment of the notes.

Future legislation and regulation and financial regulatory reforms could have a significant
impact on the activities of the issuance trust, the master trust or Citibank

Financial services firms and financial products and services have been subject to
regulatory reforms from time to time and no assurance can be given that past or future
financial regulatory reforms, or other applicable new or revised laws or regulations, will not
have an adverse impact on the activities of the issuance trust, the master trust or Citibank,
including on the level of receivables held in the master trust, the servicing of those
receivables, the structure of Citibank’s credit card securitization program, and the amount of
notes issued by the issuance trust in the future. References to “regulatory” refer to both formal
regulation and the views and expectations of Citibank’s regulators in their supervisory roles,
which, as they change over time, can have a major impact. In particular, the U.S. regulators
have indicated that the level of their expectations is increasing and negative examination
findings/ratings and enforcements actions are more likely, which can lead to increased
regulatory oversight, material business restrictions, increased costs, penalties and fines.

Despite the adoption of final regulations in numerous areas impacting the issuance trust,
the master trust and Citibank, over the past several years, including pursuant to the Dodd-
Frank Act, ongoing regulatory uncertainties and changes make future impacts of legal and
regulatory changes on the issuance trust, the master trust and Citibank difficult to predict or
subject to change. Possible or proposed rules can change dramatically upon finalization, or
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upon implementation, and are subject to interpretive guidance from numerous regulatory
bodies, and such guidance can change. Regulatory and legislative changes can significantly
increase Citibank’s compliance risks and costs and can adversely affect Citibank’s
competitive position, including that of its U.S. credit card business.

Litigation against Citibank or relating to or affecting the credit card industry or credit card
securitization structures could adversely affect you

Citibank, including certain of its affiliates, are, from time to time, subject to various legal
proceedings arising out of their credit card origination and servicing activities. In addition,
Citibank has been named as a defendant in litigation affecting the credit industry in general. For
example, MasterCard and VISA, as well as some of their member banks, have been involved in
several different lawsuits challenging various practices of MasterCard and VISA, and Citibank
has been named as a defendant in some of these lawsuits. See “Legal Proceedings” for a
description of pending legal proceedings to which Citibank is a party that could be material to
investors in the notes. Citibank cannot assure you that it will not be adversely affected in the
future either by lawsuits against Citibank or affecting the credit card industry generally.
Citibank cannot predict at this time whether or when any such lawsuits will be instituted or their
potential effects on Citibank, its U.S. credit card business, the credit card receivables in the
master trust or the notes issued by the issuance trust nor that such effects will not be material.

As an assignee of credit card receivables, the master trust could be subject to the risks of
litigation. For example, the United States Court of Appeals for the Second Circuit, in Madden
v. Midland Funding, LLC, 786 F.3d 246 (2d Cir. 2015), created uncertainty as to whether
non-bank entities purchasing loans originated by a bank may rely on federal preemption of
state usury laws, and such decision may create an increased risk of litigation by plaintiffs
challenging Citibank’s or the master trust’s ability to collect interest in accordance with the
account terms of certain receivables. In Madden, the Second Circuit concluded that a
non-bank assignee of a loan originated by a national bank is not entitled to rely on the
National Bank Act’s (NBA) preemption of state usury laws. The U.S. Supreme Court denied
the petition for certiorari filed by Midland Funding, LLC, and the case was remanded to the
district court.

In 2020, to resolve the uncertainty arising from Madden, the Office of the Comptroller of
the Currency (OCC) promulgated a rule, effective August 3, 2020, stating that “[i]nterest on a
loan that is permissible under [12 U.S.C. § 85] shall not be affected by the sale, assignment, or
other transfer of the loan.” Final Rule on Permissible Interest on Loans that are Sold,
Assigned, or Otherwise Transferred, 85 Fed. Reg. 33,530, 33,534 (Jun. 2, 2020) (codified at
12 C.F.R. § 7.4001(e)) (the OCC Valid-When-Made Rule); see also Final Rule on Federal
Interest Rate Authority, 85 Fed. Reg. 44146 (Jul. 22, 2020) (codified at 12 C.F.R Part 331)
(the FDIC Valid-When-Made Rule). Through this rulemaking, the OCC reaffirmed that the
valid-when-made principle applied to the sale or assignment of a loan by a national bank to a
non-national bank. OCC Valid-When-Made Rule, 85 Fed. Reg. at 33,531. However, in 2020,
California, Illinois and New York filed suit against the OCC and the FDIC to invalidate their
respective Valid-When-Made Rules. Complaint, California v. Office of the Comptroller of the
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Currency, No. 4:20-cv-5200-JSW, Dkt No. 1 (N.D. Cal. July 29, 2020); Complaint, California
v. Federal Deposit Insurance Corp., No. 4:20-cv-5860-JSW, Dkt No. 1 (N.D. Cal. Aug. 20,
2020). On cross-motions for summary judgment in both the FDIC and OCC actions, the
district court judge hearing both cases rejected the challenges and affirmed the valid-when-
made rules as proper exercises of the agencies’ rule-making authority. California et al. v.
OCC, No. 4:20-cv-5200-JSW, 584 F. Supp. 3d 844 (N.D. Cal. Feb. 8, 2022); California et al.
v. FDIC, No. 4:20-cv-5860-JSW, 584 F. Supp. 3d 834 (N.D. Cal. Feb. 8, 2022). No plaintiff
filed an appeal of the court’s orders granting summary judgment in favor of the agencies
before the expiration of the appeal deadline, and no federal circuit court of appeal has yet
weighed the rules’ validity. While these cases were resolved by the district court in favor of
the agencies’ rule-making, there is no assurance that (i) the rules will survive future legal
challenges or (ii) the rules will be given effect by courts and regulators in a manner that
actually mitigates usury and related risks.

Citibank believes that the Madden decision should not limit the ability of Citibank to
securitize its credit card receivables or the ability of the master trust to collect interest on the
receivables in accordance with their account terms. Citibank believes the facts presented in the
Madden case are distinguishable from the sale of receivables by Citibank to the master trust in
that Citibank continues to own the credit card accounts giving rise to the receivables, unlike in
the Madden case, where, fundamental to the court’s decision, the national bank relinquished
all rights and interests in the credit accounts. Madden, 786 F.3d at 252-53 (distinguishing
Krispin v. May Department Stores, 218 F.3d 919 (8th Cir. 2000), because “[u]nlike Krispin,
neither BoA nor FIA has retained an interest in Madden’s account”). In addition, Citibank
continues to service the receivables and the master trust is an affiliate of Citibank. However,
there can be no assurances as to the outcome of any related or similar litigation in the future,
whether involving Citibank or the master trust or not, or the possible impact of any such
litigation on Citibank, the master trust or the issuance trust.

At least two courts have found the OCC Valid-When-Made Rule persuasive and binding.
In June 2019, a complaint was filed in the United States District Court for the Western District
of New York that sought class action status for plaintiffs against certain defendants affiliated
with a national bank that have acted as special purpose entities in securitization transactions
sponsored by such bank. Complaint, Peterson v. Chase Card Funding, LLC, No.
1:19-cv-741(LJV) (W.D.N.Y. June 6, 2019). The complaint alleged that the defendants’
acquisition, collection and enforcement of such bank’s credit card receivables violated New
York’s civil usury law and, that, as in Madden, the defendants, as non-bank entities, were not
entitled to the benefit of federal preemption of state usury law. The complaint sought a judgment
declaring the receivables unenforceable, monetary damages and other legal and equitable
remedies, such as disgorgement of all sums paid in excess of the usury limit. Defendants moved
to dismiss. On September 21, 2020, the district court judge granted the defendant’s motion to
dismiss and dismissed the case. The court reasoned that New York’s usury laws are expressly
preempted by the NBA where the national bank continued to possess an interest in the account
and implicitly preempted because enforcing them against defendants would significantly
interfere with a national bank’s NBA powers, as articulated in the OCC Valid-When-Made
Rule. Peterson, No. 19-cv-741, 2020 WL 5628935, *6-*7 (W.D.N.Y. Sep. 21, 2020) (noting
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Madden’s “materially different facts” and “defer[ring] to the OCC’s reasoned judgment that
enforcing New York’s usury laws against the Chase defendants would significantly interfere
with JPMCB’s exercise of its NBA powers”). On October 21, 2020, plaintiffs filed an appeal to
the Second Circuit; the appeal was dismissed by agreement of the parties effective
November 20, 2020 and the case is now concluded.

Also in June 2019, a complaint was filed in the United States District Court for the
Eastern District of New York that sought class action status for plaintiffs against certain
defendants affiliated with a national bank that have acted as special purpose entities in
securitization transactions sponsored by such bank. Complaint, Cohen v. Capital One
Funding, LLC, No. 1:19-cv-3479(KAM)(RLM) (E.D.N.Y. June 12, 2019). The complaint
alleged that the defendants’ acquisition, collection and enforcement of such bank’s credit card
receivables violated New York’s civil usury law and, that, as in Madden, the defendants, as
non-bank entities, are not entitled to the benefit of federal preemption of state usury law. The
complaint sought a judgment declaring the receivables unenforceable, monetary damages and
other legal and equitable remedies, such as disgorgement of all sums paid in excess of the
usury limit. On September 28, 2020, the district court granted defendants’ motion to dismiss
and dismissed the case. The court concluded that New York’s usury law was expressly
preempted by the NBA because Capital One retained ownership and control of the underlying
credit card accounts. Cohen, 489 F. Supp. 3d 33, 53 n.9 (E.D.N.Y. Sep. 28, 2020) (noting that
“a national bank must have a continuous relationship with the underlying debt in order for
non-bank entities to raise a preemption defense against state law usury claims”). Although the
court—having relied on express preemption by the NBA—did not “consider the applicability
of the ‘valid when made’ doctrine,” it echoed the Peterson court’s implied-preemption
conclusion that “applying state law usury limits to Defendants’ collection of receivables
would significantly interfere with Capital One’s NBA powers.” Id. at *49. On October 21,
2020, plaintiffs filed an appeal to the Second Circuit; the appeal was dismissed by agreement
of the parties effective December 2, 2020 and the case is now concluded.

In a third case, another federal district court concluded that it was bound by the OCC
Valid-When-Made Rule even though it was inclined to rule otherwise, holding that the bank’s
rates would apply to a non-bank assignee. Rent-Rite Super Kegs West Ltd. v. World Business
Lenders, LLC (In re Rent-Rite Super Kegs West Ltd), No. 1:19-cv-01552-RBJ, 623 B.R. 335,
340-41 (D. Colo. Aug. 12, 2020) (holding interest on promissory note remains valid on
assignment to non-bank “[i]n accordance with this new OCC rule” despite judge being
“convinced by” “compelling counterargument to the valid-when-made rule”). The judge
remanded the action for consideration of true-lender issues that might exist. Rodriguez (Int) v.
World Business Lenders, LLC (In re Rent-Rite Super Kegs West Ltd), No. 18-ap-01099 (Bank.
D. Colo. Mar. 25, 2021). On remand, the parties settled and the case was dismissed before
trial. Order Granting Unopposed Motion to Dismiss Adversary Proceeding, Rodriguez,
No.18-ap-01099 (Bank. D. Colo. Mar. 9, 2022).

Although the Peterson, Cohen, and Rent-Rite cases have all resolved the validity of
assigned-loan interest rates favorably for national banks and their non-bank assignees, there
can be no assurances as to the outcome of any related or similar litigation in the future against
other bank-affiliated special purpose entities participating in securitizations of credit card
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receivables, including the master trust and the issuance trust, or the bank originators or
sponsors such as Citibank. Any such development would subject such participants to
significant expense and exposure to loss and could result in such receivables with rates of
interest that exceed applicable state usury limits being subject to interest rate reductions or
being deemed void or unenforceable and requiring forfeiture of principal and/or interest (paid
or to be paid). If this were to occur with respect to Citibank, the master trust or the issuance
trust, you may suffer a delay in payment or loss on your notes.

On December 13, 2021, one federal district court, in denying the defendants’ motion to
dismiss, concluded that securitization trusts that hold consumer loans and hire third parties to
service those loans may be viewed as engaged in offering or providing a consumer financial
product or service and are, therefore, subject to the CFPB’s enforcement authority under the
Consumer Financial Protection Act (the CFPA). Consumer Financial Protection Bureau v.
National Collegiate Master Student Loan Trust (No. 1:17-cv-1323-SB (D. Del. Dec. 12, 2021)).
On February 11, 2022, the district court certified its decision for an immediate interlocutory
appeal to the United States Court of Appeals for the Third Circuit. On November 14, 2022, the
attorneys general of 22 states and the District of Columbia filed an amicus brief supporting the
CFPB’s position. The appeal was argued May 17, 2023. On March 19, 2024, the Third Circuit
affirmed the district court’s decision, and on August 20, 2024, the defendant trusts filed a
petition for a writ of certiorari to the U.S. Supreme Court. The U.S. Supreme Court denied the
petition on December 16, 2024. On January 16, 2025, the CFPB announced a proposed
settlement of the action with the defendant trusts. On April 25, 2025, the CFPB agreed to
voluntarily dismiss the case with prejudice, and on April 28, 2025, the court dismissed the case
with prejudice. The Third Circuit’s ruling raises the prospect of further actions being brought by
the CFPB and state attorneys general, who have the independent authority to enforce the Dodd-
Frank Act, against securitization trusts. Notably, the district court did not address the extent to
which and under what legal theories a passive securitization trust could be held liable for the
acts of a third-party servicer.

Certain EEA-regulated and UK-regulated investors are subject to due diligence and risk
retention requirements relating to the notes

EU Securitization Rules

Regulation (EU) 2017/2402 of the European Parliament and of the Council of
12 December 2017 laying down a general framework for securitization and creating a specific
framework for simple, transparent and standardized securitization and amending certain other
European Union directives and regulations, as amended from time to time, referred to as the
“EU securitization regulation”, is directly applicable in member states of the European Union
and will be applicable in any non-EU states of the EEA in which it has been implemented. The
EU securitization regulation, together with all relevant implementing regulations, all
regulatory and/or implementing technical standards or applicable transitional arrangements
made pursuant to the EU securitization regulation and, in each case, any relevant guidance and
directions published by the European Banking Authority (EBA), the European Securities and
Markets Authority and the European Insurance and Occupational Pensions Authority (or, in
each case, any predecessor, successor or any other applicable regulatory authority) or by the
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European Commission, in each case as amended and in effect from time to time, are referred
to in this prospectus as the “EU securitization rules.”

Article 5 of the EU securitization regulation places certain conditions on investments in a
“securitization” (as defined in the EU securitization regulation) (the “EU due diligence
requirements”) by “institutional investors”, defined to include (a) a credit institution or an
investment firm as defined in and for purposes of Regulation (EU) No 575/2013, as amended,
known as the Capital Requirements Regulation (CRR), (b) an insurance undertaking or a
reinsurance undertaking as defined in Directive 2009/138/EC, as amended, known as Solvency II,
(c) an alternative investment fund manager as defined in Directive 2011/61/EU that manages and/
or markets alternative investment funds in the EU, (d) an undertaking for collective investment in
transferable securities (UCITS) management company, as defined in Directive 2009/65/EC, as
amended, known as the UCITS Directive, or an internally managed UCITS, which is an
investment company that is authorized in accordance with that Directive and has not designated
such a management company for its management, and (e) with certain exceptions, an institution
for occupational retirement provision falling within the scope of Directive (EU) 2016/2341, or an
investment manager or an authorized entity appointed by such an institution for occupational
retirement provision as provided in that Directive. Pursuant to Article 14 of the CRR, the EU due
diligence requirements also apply to investments by certain consolidated affiliates, wherever
established or located, of institutions regulated under the CRR (the consolidated affiliates, together
with all institutional investors, are referred to in this section as the “EU affected investors”).

Prior to investing in, or otherwise holding an exposure to, a “securitization position”, as
such term is defined in the EU securitization regulation, an EU affected investor, other than
the originator, sponsor or original lender, each as defined in the EU securitization regulation,
must, among other things:(i) verify that, if established in a third country (i.e., not within the
EU or the EEA), the originator, sponsor or original lender retains, on an ongoing basis, a
material net economic interest which, in any event shall not be less than 5% determined in
accordance with Article 6 of the EU securitization regulation and discloses the risk retention
to EU affected investors; (ii) verify that, if established in a third country (i.e., not within the
EU or the EEA), the originator, sponsor or securitization special purpose entity (SSPE) has,
where applicable, made available the information required by Article 7 of the EU
securitization regulation in accordance with the frequency and modalities provided for in that
Article; (iii) verify that, where the originator or original lender is established in a third country
(i.e., not within the EU or the EEA), the originator or original lender grants all the credits
giving rise to the underlying exposures on the basis of sound and well-defined criteria and
clearly established processes for approving, amending, renewing and financing those credits
and has effective systems in place to apply those criteria and processes to ensure that credit-
granting is based on a thorough assessment of the obligor’s creditworthiness, and (iv) carry
out a due-diligence assessment which enables the EU affected investor to assess the risks
involved, considering at least (A) the risk characteristics of the securitization position and the
underlying exposures, and (B) all the structural features of the securitization that can
materially impact the performance of the securitization position.

While holding a securitization position, an EU affected investor must also (a) establish
appropriate written procedures in order to monitor, on an ongoing basis, its compliance with
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the foregoing requirements and the performance of the securitization position and of the
underlying exposures, (b) regularly perform stress tests on the cash flows and collateral values
supporting the underlying exposures, (c) ensure internal reporting to its management body to
enable adequate management of material risks and (d) be able to demonstrate to its regulatory
authorities that it has a comprehensive and thorough understanding of the securitization
position and its underlying exposures and has implemented written policies and procedures for
managing risks of the securitization position and maintaining records of the foregoing
verifications and due diligence and other relevant information.

The EU securitization regulation imposes a direct obligation on the originator, sponsor or
original lender of a securitization to retain a material net economic interest in the
securitization of not less than 5%, referred to herein as the “EU risk retention requirements”.
Certain aspects of the EU risk retention requirements are further specified in Commission
Delegated Regulation (EU) 2023/2175, which came into force on November 7, 2023.

The jurisdictional scope of the EU securitization regulation is unclear. Notwithstanding
the above, on the date of issuance of the Class 2025-A1 notes, under the terms and conditions
of the underwriting agreement for the Class 2025-A1 notes, Citibank covenants and agrees to
retain a material net economic interest that is not less than 5% of the nominal value of the
securitized exposures measured at origination, in a form that is intended to qualify as an
originator’s interest as provided in option (b) of Article 6(3) of the EU securitization
regulation as in effect on the date of issuance of the Class 2025-A1 notes (EU retained
interest) by holding all or part of the seller’s interest, as further described in “EU-UK
Securitization Rules Considerations.” The EU-UK retention holder does not have any
obligation to change the quantum or nature of its holding of the EU retained interest due to
any future changes in the EU risk retention requirements, the EU due diligence requirements
or in the interpretation thereof.

Without limitation to the foregoing, no assurance can be given that the EU securitization
regulation or the interpretation or application thereof will not change, and if any such change
is implemented, as to whether and to what extent the transactions described herein will be
affected by such changes or any other changes in law or regulation relating to the EU
securitization regulation generally or the EU risk retention requirements in particular.

UK Securitization Rules

The UK left the EU as of January 31, 2020 and the transition period (EU-exit transition
period) referred to in the withdrawal agreement between the UK and the EU ended on
December 31, 2020. The Securitisation Regulations 2024 (as amended, the “SR 2024”),
together with (i) the securitisation sourcebook of the handbook of rules and guidance (SECN)
adopted by the Financial Conduct Authority (FCA) of the UK, (ii) the Securitisation Part of
the rulebook of published policy (PRASR) of the Prudential Regulation Authority of the Bank
of England (PRA) and (iii) relevant provisions of the Financial Services and Markets Act 2000
(as amended, the “FSMA”), set out the framework for the regulation of securitization in the
UK (collectively, the “UK securitization framework” and, together with any other applicable
laws, acts, statutory instruments, rules, guidance or policy statements published or enacted
relating to the UK securitization framework, in each case, as may be further amended,
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supplemented or replaced, from time to time, are referred to in this prospectus as the “UK
securitization rules”, and together with the EU securitization rules, the “EU-UK securitization
rules”). The UK securitization framework came into force on November 1, 2024, and replaces
the version of the EU securitization regulation which had been assimilated into UK law
following the UK’s departure from the European Union.

Regulations 32B to 32D (inclusive) of the SR 2024, SECN 4 and Article 5 of Chapter 2
of the PRASR, as applicable, place certain conditions on investments in a “securitization” as
such term is defined in the UK securitization framework (the “UK due diligence
requirements” and, together with the EU due diligence requirements, the “EU-UK due
diligence requirements” and references in this prospectus to “the applicable due diligence
requirements” shall mean such due diligence requirements to which a particular EU affected
investor or UK affected investor is subject) by an “institutional investor”, defined to include
(a) an insurance undertaking as defined in section 417(1) of the FSMA; (b) a reinsurance
undertaking as defined in section 417(1) of the FSMA; (c) the trustees or managers of an
occupational pension scheme as defined in section 1(1) of the Pension Schemes Act 1993 that
has its main administration in the UK, or a fund manager of such a scheme appointed under
section 34(2) of the Pensions Act 1995 that, in respect of activity undertaken pursuant to that
appointment, is authorized for the purposes of section 31 of the FSMA; (d) an AIFM as
defined in regulation 4(1) of the Alternative Investment Fund Managers Regulation 2013 (the
“AIFM regulations”) that has permission under the FSMA for managing an AIF (as defined in
the AIFM regulations) and which markets or manages AIFs (as defined in regulation 3 of
those regulations) in the UK, or a small registered UK AIFM, as defined in the AIFM
regulations; (e) a management company as defined in section 237(2) of the FSMA; (f) a
UCITS as defined by section 236A of the FSMA, which is an authorized open ended
investment company as defined in section 237(3) of the FSMA; (g) a CRR firm as defined by
Article 4(1)(2A) of the EU CRR as it forms part of UK law by virtue of the EUWA (the “UK
CRR”); and (h) an FCA investment firm as defined by Article 4(1)(2AB) of the UK CRR. The
UK due diligence requirements may also apply to investments by certain consolidated
affiliates, wherever established or located (such affiliates, together with all such institutional
investors, “UK affected investors”).

Prior to investing in or otherwise holding an exposure to a “securitization position”, as
defined in the UK securitization framework, a UK affected investor, other than the originator,
sponsor or original lender, each as defined in the UK securitization framework, must, among
other things: (i) verify that, if not established in the UK, the originator, sponsor or original
lender retains on an ongoing basis a material net economic interest which, in any event, shall
not be less than 5%, determined in accordance with SECN 5 or Article 6 of Chapter 2 of the
PRASR (as applicable), and discloses the risk retention to UK affected investors; (ii) verify
that the originator, sponsor or the SSPE has made available sufficient information to enable
the institutional investor to independently assess the risks of holding the securitization
position, including the information specified in SECN 4.2.1R(1)(e) and Article 5(1)(e) of
Chapter 2 of the PRASR (as applicable), and has committed to make further information
available on an ongoing basis, as appropriate; (iii) verify that, where the originator or original
lender is not established in the UK, the originator or original lender grants all the credits
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giving rise to the underlying exposures on the basis of sound and well-defined criteria and
clearly established processes for approving, amending, renewing and financing those credits
and has effective systems in place to apply those criteria and processes to ensure that credit-
granting is based on a thorough assessment of the obligor’s creditworthiness; and (iv) carry
out a due-diligence assessment which enables the UK affected investor to assess the risks
involved, considering at least (A) the risk characteristics of the securitization position and the
underlying exposures, and (B) all the structural features of the securitization that can
materially impact the performance of the securitization position.

While holding a securitization position, a UK affected investor must also (a) establish
appropriate written procedures in order to monitor, on an ongoing basis, its compliance with
the foregoing requirements and the performance of the securitization position and of the
underlying exposures, (b) regularly perform stress tests on the cash flows and collateral values
supporting the underlying exposures, (c) ensure internal reporting to its management body to
enable adequate management of material risks and (d) be able to demonstrate to its regulatory
authorities that it has a comprehensive and thorough understanding of the securitization
position and its underlying exposures and has implemented written policies and procedures for
managing risks of the securitization position and maintaining records of the foregoing
verifications and due diligence and other relevant information.

The UK securitization framework imposes a direct obligation on the originator, sponsor
or original lender of a securitization established in the UK to retain a material net economic
interest in the securitization of not less than 5% (the “UK risk retention requirements” and
together with the EU risk retention requirements, the “EU-UK risk retention requirements”).
The UK retention requirements do not apply to an originator, sponsor or original lender
established outside the UK.

Notwithstanding the above, on the date of issuance of the Class 2025-A1 notes, under the
terms and conditions of the underwriting agreement for the Class 2025-A1 notes, the bank
covenants and agrees retain a material net economic interest that is not less than 5% of the
nominal value of the securitized exposures (measured at origination), in a form that is
intended to qualify as an originator’s interest as provided in paragraph (1)(b) of SECN 5.2.8R
and Article 6(3)(b) of Chapter 2 of the PRASR (as in effect on the date of issuance of the
Class 2025-A1 notes) (the “UK retained interest” and with the EU retained interest, the
“EU-UK retained interest”), by holding all or part of the seller’s interest, as further described
in “EU-UK Securitization Rules Considerations.” The EU-UK retention holder does not have
any obligation to change the quantum or nature of its holding of the UK retained interest due
to any future changes in the UK risk retention requirements, the UK due diligence
requirements or in the interpretation thereof.

UK affected investors should be aware that the FCA and the PRA have announced that
they expect to consult on further changes to the UK securitization framework in the second
half of 2025. Therefore, some divergence between the EU and UK regimes exists already, and
it is likely that there will be in further regulatory divergence between the EU and UK in
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the future, although the extent to which the substance of the existing UK rules will change
remains unclear.

Without limitation to the foregoing, no assurance can be given that the UK securitization
framework or the interpretation or application thereof will not change, and if any such change
is implemented, as to whether and to what extent the transactions described herein will be
affected by such changes or any other changes in law or regulation relating to the UK
securitization framework generally or the UK risk retention requirements in particular.

EU-UK Securitization Rules—Investor Compliance Considerations

The requirement of EU affected investors to verify compliance with the transparency
requirements in Article 7 of the EU securitization regulation was previously unclear with
respect to securitizations issued by entities based in “third-countries” (i.e., countries outside
the EU). However, in a report published on October 10, 2022, the European Commission
provided interpretative guidance specifying that the EU securitization regulation should be
read as making no distinction with respect to the requirement to verify compliance with
Article 7 of the EU securitization regulation “whether the securitisation is issued by EU
entities or by entities based in third-countries.” Such compliance would include the
requirement to use prescribed reporting templates for investor reports required under Article 7,
as well as disclosure of certain events with respect to the transaction described in this
prospectus.

The transaction described in this prospectus is not being structured to ensure compliance
by any person with the transparency requirements in Article 7 of the EU securitization
regulation, SECN 6 or Article 6 of Chapter 2 of the PRASR, as applicable, referred to as the
“EU-UK transparency requirements” in this prospectus. In particular, neither Citibank nor any
other party will be required to produce any information or disclosure for purposes of the EU-
UK transparency requirements, or to take any other action in accordance with, or in a manner
contemplated by, such requirements. Consequently, the Class 2025-A1 notes may not be a
suitable investment for EU affected investors.

Except as described herein, neither Citibank nor any other party to the transaction
described in this prospectus intends to take or refrain from taking any action with regard to
such transaction in a manner prescribed or contemplated by the EU-UK securitization rules, or
to take any action for purposes of, or in connection with, facilitating or enabling the
compliance by any investor with the EU-UK due diligence requirements.

If, at any time, any Class 2025-A1 noteholder or potential Class 2025-A1 noteholder
requires any action to be taken for purposes of its compliance with the EU-UK securitization
rules, no party to the transaction described in this prospectus will be obligated to take any such
action, except to the extent that it is otherwise obligated to do so, as described in this
prospectus. No such party gives any assurance as to any person’s ability to comply, at any
time, with any requirement of the EU-UK securitization rules, or shall have any liability to
any person in respect of any non-compliance, or inability to comply, with any requirement of
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the EU-UK securitization regulations. Prospective investors in the Class 2025-A1 notes are
responsible for analyzing their own legal and regulatory position and are encouraged, where
relevant, to consult with their own advisors regarding the EU-UK securitization rules, and any
changes that may be made thereto.

The jurisdictional scope of the EU-UK transparency requirements is unclear and there
continue to be ongoing discussions among market participants in relation to the interpretation
of the jurisdictional scope of the EU-UK transparency requirements, their applicability to third
country originators, sponsors and SSPEs, such as Citibank, the master trust and the issuance
trust, and the extent to which an EU affected investor or a UK affected investor is required to
verify compliance with the applicable transparency requirements in cases where the originator,
the original lender or the sponsor is established in a third country.

It remains unclear what will be required for EU affected investors or UK affected
investors to demonstrate compliance with the applicable due diligence requirements. Each
prospective investor in the Class 2025-A1 notes that is an EU affected investor or a UK
affected investor is required to independently assess and determine whether the undertaking
by Citibank as EU-UK retention holder to retain the EU-UK retained interest as described
above and in this prospectus generally, the other information in this prospectus and the
information to be provided in any reports provided to investors in relation to this transaction
and otherwise is sufficient to comply with the applicable due diligence requirements or any
corresponding national measures which may be relevant. None of Citibank, the master trust,
the issuance trust, the master trust trustee, the issuance trust trustee, the indenture trustee, the
paying agent, the note registrar, any of the underwriters, or any of their respective affiliates or
any other person makes any representation, warranty or guarantee that any such information is
sufficient for such purposes or any other purpose or that the structure of the Class 2025-A1
notes, Citibank as EU-UK retention holder (including its holding of the EU-UK retained
interest) and the transactions described herein are compliant with the EU securitization rules
or the UK securitization rules or any other applicable legal or regulatory or other requirements
and no such person shall have any liability to any prospective investor or any other person
with respect to the insufficiency of such information or any failure of the transaction or
structure contemplated hereby to comply with or otherwise satisfy such requirements, any
subsequent change in law, rule or regulation or any other applicable legal, regulatory or other
requirements or any failure by any investor that is an EU affected investor or a UK affected
investor to satisfy the applicable due diligence requirements.

Failure by an EU affected investor or a UK affected investor to comply with the
applicable due diligence requirements with respect to an investment in the Class 2025-A1
notes offered by this prospectus may result in the imposition of a penalty regulatory capital
charge on that investment or of other regulatory sanctions by the competent authority of such
EU affected investor or UK affected investor. The EU securitization regulation and the UK
securitization framework and any other changes to the regulation or regulatory treatment of
the Class 2025-A1 notes for some or all investors may negatively impact the regulatory
position of EU affected investors or UK affected investors and have an adverse impact on the
value and liquidity of the Class 2025-A1 notes offered by this prospectus in the secondary
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market. Prospective investors should analyze their own regulatory position, and should consult
with their own investment and legal advisors regarding application of, and compliance with,
the applicable due diligence requirements or other applicable regulations and the suitability of
the Class 2025-A1 notes for investment.

For a description of the undertakings by the EU-UK retention holder, see “EU-UK
Securitization Rules Considerations.”

Changes in federal tax legislation could adversely affect the business, financial condition
and results of operations of the issuance trust, the master trust or Citibank or their
affiliates, or adversely impact you

Congress periodically considers various legislative proposals for tax reform that could result
in significant changes to the federal tax rules. It is possible that one or more proposals
currently being considered or future tax reform proposals could be enacted that would have an
adverse impact on the business, financial condition and results of operations of the issuance
trust, the master trust or Citibank or their affiliates, or an adverse impact on you as a
Class 2025-A1 noteholder. The timing and details of any tax reform legislation, as well as the
impact it may have on the issuance trust, the master trust or Citibank or their affiliates, or on
you as a Class 2025-A1 noteholder, remain unclear. You should consult your tax advisors
regarding the possible effects of these proposals on your notes.

TRANSACTION STRUCTURE RISKS

Only some of the assets of the issuance trust are available for payments on any class of
notes

The sole source of payment of principal of or interest on a class of notes is provided by:

• the portion of the principal collections and finance charge collections received by the
issuance trust under the collateral certificate and available to that class of notes after
giving effect to all allocations and reallocations;

• the applicable trust accounts for that class of notes; and

• payments received under any applicable derivative agreement for that class of notes.

As a result, you must rely only on the particular allocated assets as security for your class of
notes for repayment of the principal of and interest on your notes. You will not have recourse
to any other assets of the issuance trust or any other person for payment of your notes. See
“Sources of Funds to Pay the Notes.”

A further restriction applies if a class of notes directs the master trust to sell credit card
receivables following an event of default and acceleration, or on the applicable legal maturity
date, as described in “Deposit and Application of Funds—Sale of Credit Card Receivables.”
In that case, that class of notes has recourse only to the proceeds of that sale and investment
earnings on those proceeds.
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Class A and Class B notes of the Citiseries can lose their subordination protection under
some circumstances

Class B notes and Class C notes of the Citiseries may have expected principal payment
dates and legal maturity dates earlier than some or all of the notes of the senior classes of the
Citiseries.

If notes of a subordinated class of the Citiseries reach their expected principal payment
date at a time when they are needed to provide subordination protection to the senior classes
of the Citiseries, and the issuance trust is unable to issue additional notes of that subordinated
class, prefunding of the senior classes of the Citiseries will begin. The principal funding
subaccounts for the senior classes will be prefunded with monthly collections of principal
receivables in the master trust allocable to the Citiseries in an amount necessary to maintain
the required subordination protection for the senior classes, if available. See “Deposit and
Application of Funds—Targeted Deposits of Principal Collections to the Principal Funding
Account.”

There will be a two-year period between the expected principal payment date and the
legal maturity date of the subordinated notes to prefund the principal funding subaccounts for
the senior classes of the Citiseries. The subordinated notes will be paid on their legal maturity
date, to the extent that funds are available from the applicable Class C reserve subaccount or
from proceeds of the sale of receivables or otherwise, whether or not the senior classes of
notes of the Citiseries have been fully prefunded.

If the rate of repayment of principal receivables in the master trust were to decline to less
than an average of 4-1/2% per month during this two-year prefunding period, then the
principal funding subaccounts for the senior classes of notes may not be fully prefunded
before the legal maturity date of the subordinated notes. In that event and only to the extent
not fully prefunded, the senior classes of the Citiseries would lose their subordination
protection on the legal maturity date of those subordinated notes, unless additional
subordinated notes of that class were issued or a sufficient amount of senior notes of the
Citiseries have matured so that the remaining outstanding subordinated notes provide the
necessary subordination protection.

Since January 2000 the monthly rate of repayment of principal receivables in the master
trust has ranged from a low of 15% to a high of more than 39%. Principal payment rates may
change due to a variety of factors including economic, social and legal factors, changes in the
terms of credit card accounts designated to the master trust or the addition of credit card
accounts with different characteristics to the master trust (see the Risk Factors related to
payment patterns and addition of accounts above). There can be no assurance that the rate of
principal repayment will remain in this range in the future.

Monthly reports concerning the performance of the credit card receivables in the master
trust will be filed with the Securities and Exchange Commission. The monthly rate of
repayment of principal receivables will be included in these publicly available reports.
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Reductions in the nominal liquidation amount could reduce payment of principal on the
notes

You may not receive full repayment of your notes if the nominal liquidation amount of
your notes has been reduced by charge-offs of principal receivables in the master trust or as
the result of reallocations of principal collections to pay interest on senior classes of notes, and
those amounts have not been reimbursed from Excess Finance Charge Collections. See
“Deposit and Application of Funds—Final Payment of the Notes.” For a discussion of
nominal liquidation amount, see “The Notes—Stated Principal Amount, Outstanding Dollar
Principal Amount and Nominal Liquidation Amount of Notes.”

Allocations of charged-off receivables in the master trust could reduce payments on the
notes

Citibank, as servicer of the master trust, will charge off the receivables arising in the
accounts in the master trust portfolio if the receivables become uncollectible or are otherwise
more than 179 days delinquent. The collateral certificate will be allocated a portion of these
charged-off receivables. If the amount of charged-off receivables allocated to the collateral
certificate exceeds the amount of funds available for reimbursement of those charge-offs, the
issuance trust, as the holder of the collateral certificate, may not receive a sufficient amount
under the collateral certificate to pay the full stated principal amount of your notes. See “The
Master Trust Receivables and Accounts—Loss and Delinquency Experience” in Annex I to
this prospectus, “Sources of Funds to Pay the Notes—The Collateral Certificate,” “Deposit
and Application of Funds—Allocation of Principal Collections to Accounts,” “—Targeted
Deposits of Principal Collections to the Principal Funding Account,” “—Reallocation of
Funds on Deposit in the Principal Funding Subaccounts” and “—Final Payment of the Notes.”

The rate of charge-offs in the accounts designated to the master trust are subject to a
variety of factors which may cause the future rate of charge-offs to differ from current and
historical results. These factors include overall conditions in the economy and financial
markets, unemployment rates, real estate values and mortgage foreclosure rates. For example,
the financial crisis that began in 2007 and the ensuing economic recession and high
unemployment and mortgage foreclosure rates resulted in significant increases in net losses in
the accounts designated to the master trust. Future weakness in economic conditions could
result in increases in net losses in future periods, and such increases could be material.

Issuance of additional notes or master trust investor certificates may affect the timing and
amount of payments to you

The issuance trust expects to issue notes from time to time, and the master trust may
issue new investor certificates from time to time. New notes and master trust investor
certificates may be issued without notice to existing noteholders, and without their consent,
and may have different terms from outstanding notes and investor certificates. For a
description of the conditions that must be met before the master trust can issue new investor
certificates or the issuance trust can issue new notes, see “The Master Trust—Master Trust
Issuances; Seller’s Interest” and “The Notes—Issuances of New Series, Classes and
Subclasses of Notes.”

-64-



The issuance of new notes or master trust investor certificates could adversely affect the
timing and amount of payments on outstanding notes. For example, if notes issued after your
notes have a higher interest rate than your notes, the result could be that there is a smaller
amount of finance charge collections available to pay interest on your notes because finance
charge collections are allocated among the classes of notes based on the interest accrued on
those classes. Also, when new notes or investor certificates are issued, the voting rights of
your notes may be diluted. See “Risk Factors—You may have limited control of actions under
the indenture and the pooling and servicing agreement.”

The objective of the asset representations review process is to independently identify
non-compliance with a representation or warranty concerning the receivables but no
assurance can be given as to its effectiveness

FTI Consulting, Inc. will act as the asset representations reviewer under the asset
representations review agreement. As more particularly described under “Requirements for
Securities and Exchange Commission Shelf Registration—Asset Representations Review,”
once both the delinquency trigger and the voting trigger have been met, the asset
representations reviewer will conduct a review of receivables in the master trust portfolio that
are 60 or more days delinquent, including the related credit card accounts, for compliance with
certain representations and warranties concerning those receivables made in the pooling and
servicing agreement. The objective of the review process, including the final determination by
the asset representations reviewer, is to independently identify non-compliance with a
representation or warranty concerning the receivables. Citibank will investigate any findings
of non-compliance contained in the asset representations reviewer’s final report and make a
determination regarding whether any such non-compliance constitutes a breach of any
contractual provision of any transaction document. If Citibank determines that a breach has
occurred, it will provide notice to the servicer and the master trust trustee. See “The Master
Trust––Master Trust Assets” for a discussion of the obligations of Citibank and the rights of
the master trust trustee and certificateholders, if Citibank breaches certain representations and
warranties concerning the receivables made in the pooling and servicing agreement.

None of the accounts or receivables comprising the master trust portfolio have been
subject to the asset representations review process, and no assurance can be given that the
asset representations review process will achieve the intended result of identifying
non-compliance with representations and warranties concerning the receivables. A
determination by the asset representations reviewer represents the analysis and the opinion of
the reviewer based on the testing related to the performance of its review, and there can be no
assurance that any asset representations review will identify all inaccurate representations and
warranties concerning the subject receivables. As a result, there can be no assurance that the
asset representations review will provide Citibank or the master trust trustee with an effective
tool to identify a breach of any contractual provision. Neither investors nor the master trust
trustee will be able to change the scope of the testing procedures or any review using the
testing procedures, or to contest any finding or determination by the asset representations
reviewer.
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The asset representations review agreement provides that, in connection with any review,
Citibank will grant the asset representations reviewer access to copies of documentation
related to the performance of its review of the accounts and receivables. The asset
representations reviewer will conduct its review based on the information in the review
materials provided to it and other generally available information. Therefore, the asset
representations reviewer’s ability to determine if a receivable has failed to comply with a
representation or warranty will depend on whether the review materials for that receivable
provide a sufficient basis for that conclusion.

Finally, even if none of the representations and warranties concerning the receivables are
breached, the receivables may still suffer from delinquencies and charge-offs, and the notes
may incur losses or have reduced market values.

You may have limited control of actions under the indenture and the pooling and servicing
agreement

Under the indenture, some actions require the vote of noteholders holding a specified
percentage of the aggregate outstanding dollar principal amount of notes of a series, class or
subclass or all the notes. These actions include accelerating the payment of principal of the
notes or consenting to amendments relating to the collateral certificate.

The collateral certificate is an investor certificate under the pooling and servicing
agreement, and noteholders have indirect voting rights under the pooling and servicing
agreement. See “Meetings, Voting and Amendments.” Under the pooling and servicing
agreement, some actions require the vote of a specified percentage of the aggregate principal
amount of all of the investor certificates. These actions include causing the early amortization
of the investor certificates or consenting to amendments to the pooling and servicing
agreement. While the collateral certificate and the Series 2009 certificate are the only issued
and outstanding series of investor certificates at this time, other series of investor certificates
may be issued in the future without the consent of any noteholders. In that case, noteholders
may need the concurrence of the holders of the other investor certificates to cause actions to
be taken. If new series of investor certificates are issued, the holders of the new investor
certificates may have the ability to determine generally whether and how actions are taken
regarding the master trust. As a result, the noteholders, in exercising their voting powers under
the collateral certificate, may need the concurrence of the holders of the other investor
certificates to cause actions to be taken.

Your remedies upon default may be limited

Your remedies may be limited if an event of default under your class of notes occurs.
After an event of default affecting your class of notes, any funds in the principal funding
subaccount and the interest funding subaccount with respect to that class of notes will be
applied to pay principal of and interest on those notes or reallocated or retained for the benefit
of senior classes of notes. Then, in each following month, principal collections and finance
charge collections allocated to those notes will either be deposited into the applicable principal
funding subaccount or interest funding subaccount, and applied to make monthly principal and

-66-



interest payments on those notes or reallocated or retained for the benefit of senior classes of
notes until the earlier of the date those notes are no longer necessary to provide subordination
protection for senior classes of notes or until the legal maturity date of those notes.

Any funds in the applicable principal funding subaccount that are not reallocated to other
classes of the Citiseries and any funds in the applicable interest funding subaccount will be
available to pay principal of and interest on that class of notes.

Following an event of default and acceleration, and on the applicable legal maturity date,
holders of notes will have the ability to direct a sale of credit card receivables—or a sale of
interests in credit card receivables—held by the master trust only under the limited
circumstances as described in “Covenants, Events of Default and Early Redemption Events—
Events of Default” and “Deposit and Application of Funds—Sale of Credit Card
Receivables.” Even if a sale of receivables is permitted, we can give no assurance that the
proceeds of the sale will be enough to pay unpaid principal of and interest on the accelerated
notes.

Payments on your notes may be delayed, reduced or otherwise adversely affected if the
servicer fails to perform its servicing obligations

As servicer, Citibank is responsible for collecting and depositing all funds received on
the receivables in the master trust and for reporting the amounts of such funds received. The
failure by the servicer to deposit these funds on a timely basis could result in insufficient cash
being available to cover amounts payable on your notes when such amounts are due. In
addition, the failure by the servicer to report accurately the amount or character of funds
received could result in incorrect amounts being paid on your notes.

If the servicer’s failure to perform its obligations results in a servicer default, as
discussed under “The Master Trust—The Servicer—Resignation and Removal of the
Servicer,” the master trust trustee could terminate Citibank as servicer and appoint a successor
servicer. A transfer of servicing obligations to a successor servicer could have a disruptive
effect on the collection and deposit of funds received on the master trust receivables, resulting
in delays or shortfalls in payments due on your notes. If a successor servicer has not been
appointed or has not accepted its appointment at the time when the servicer ceases to act as
servicer, the master trust trustee will automatically be appointed the successor servicer.

GENERAL RISK FACTORS

You may not be able to reinvest any early redemption proceeds in a comparable security

If your notes are redeemed at a time when prevailing interest rates are relatively low, you
may not be able to reinvest the redemption proceeds in a comparable security with an effective
interest rate as high as that of your notes.

Your ability to resell notes may be limited

It may be difficult for you to resell your notes at the time and at the price you desire. We
expect that the underwriters of and agents for the notes will make a market in the notes, but no
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underwriter or agent will be required to do so. Even if a secondary market does develop, it
may not provide you with liquidity for the notes, and it may not continue until the maturity of
the notes.

In addition, some notes have a more limited trading market and experience more price
volatility because, for example, they were designed for specific investment objectives or
strategies, have a limited number of holders or buyers, a minimal outstanding principal
balance or longer or shorter maturities than other notes. There may be a limited number of
buyers when you decide to sell those notes. This may affect the price you receive for the notes
or your ability to sell the notes at all.

Moreover, adverse events in financial markets, such as increased illiquidity, devaluation
of financial assets in secondary markets and the lowering of ratings on certain asset-backed
securities, as experienced during the financial crisis that began in 2007 and the ensuing
economic recession, may reduce the market price or adversely affect the liquidity of your
notes. The COVID-19 pandemic also disrupted economies and introduced significant
volatility into financial markets and at times limited secondary market liquidity for asset-
backed securities such as the notes. There can be no assurance that you will be able to sell
your notes at favorable prices or at all. You should not purchase notes unless you understand
and know you can bear the investment risks.

If the ratings of the notes are lowered or withdrawn, or if an unsolicited rating is issued, the
market value of the notes could decrease

The initial rating of a note addresses the likelihood of the payment of interest on that note
when due and the ultimate payment of principal of that note by its legal maturity date. The
ratings do not address the possibility of an early payment or acceleration of a note, which
could be caused by an early redemption event or an event of default. See “Covenants, Events
of Default and Early Redemption Events—Early Redemption Events” and “—Events of
Default.”

The ratings of the notes are not a recommendation to buy, hold or sell the notes. Any
rating of the notes may be lowered or withdrawn entirely at any time by the applicable rating
agency. The market value of the notes could decrease if the ratings are lowered or withdrawn.
See “Prospectus Summary—Ratings.”

The issuance trust will hire one or more rating agencies and will pay each of them a fee
to assign ratings on the notes. Rules promulgated by the Securities and Exchange Commission
require that information relating to the notes provided to a hired rating agency also be made
available to non-hired nationally recognized statistical rating organizations (NRSROs) to
enable them to assign unsolicited ratings on the notes. An unsolicited rating could be assigned
at any time, including prior to the issuance date. If any non-hired NRSRO assigns an
unsolicited rating on the notes, there can be no assurance that such rating will not be lower
than the ratings assigned by the hired rating agencies, which could decrease the market value
of the notes.
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THE ISSUANCE TRUST

Citibank Credit Card Issuance Trust is the issuing entity in respect of the notes. It is a
Delaware statutory trust formed by Citibank (South Dakota) and Citibank (Nevada) on
September 12, 2000.

The governing documents of the issuance trust provide that it exists for the exclusive
purposes of:

• acquiring and holding the collateral certificate and other trust assets, including the
proceeds of these assets;

• issuing series of notes, such as the Citiseries Class 2025-A1 notes;

• making payments on the notes; and

• engaging in other activities that are necessary or incidental to accomplish these
limited purposes.

The issuance trust is operated pursuant to a trust agreement between Citibank and BNY
Mellon Trust of Delaware, as trustee. The issuance trust does not have any officers or
directors. Its manager is Citibank. As manager of the issuance trust, Citibank will generally
direct the actions to be taken by the issuance trust. The interests of Citibank as manager of the
issuance trust in making determinations or directing actions described in this prospectus may
be adverse to your interests as a holder of the notes.

The assets of the issuance trust consist primarily of:

• the collateral certificate;

• derivative agreements that the issuance trust enters into from time to time to manage
interest rate or currency risk relating to some classes of notes; and

• the trust accounts.

The issuance trust does not expect to have any other significant assets. Under the terms of
the trust agreement, the issuance trust is not permitted to incur any indebtedness for money
borrowed or incur any obligations except in connection with the purposes set forth in the trust
agreement.

Bankruptcy Matters Relating to the Issuance Trust

The issuance trust intends to operate in a manner that will minimize the likelihood of
bankruptcy proceedings being filed by or against the issuance trust and minimize the
likelihood that there would be claims against the issuance trust if bankruptcy proceedings
were commenced. The issuance trust has not engaged in and does not intend to engage in any
activity other than acquiring and holding the collateral certificate and other issuance trust
assets, issuing series of notes, making payments on the notes, and engaging in other activities
that are necessary or incidental to accomplish these limited purposes. The issuance trust has
no officers or directors and does not intend to conduct unrelated business activities. The
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obligation of the issuance trust to make payments under the indenture is limited in recourse to
the extent that proceeds from the principal and finance charge receivables received on the
collateral certificate and other issuance trust assets are available to make such payments. The
indenture includes a non-petition covenant prohibiting the indenture trustee, any derivative
counterparty or any noteholder, from at any time instituting or joining in a bankruptcy
proceeding against the issuance trust in connection with the notes, the indenture or any
derivative agreement. The trust agreement that governs the issuance trust’s activities requires
that the issuance trust and Citibank are to maintain the issuance trust’s books and records
separate and apart from those of any other person, and are to cause the issuance trust to hold
itself out as a person separate and apart from any other person; in addition, the issuance trust is
prohibited from engaging in any business or owning any assets unrelated to its purposes.
Furthermore, the trust agreement prohibits the issuance trust from entering into any voluntary
bankruptcy or insolvency proceeding without a finding that the issuance trust’s liabilities
exceed its assets or that the issuance trust is unable to pay its debts in a timely manner as they
become due. However, the trust agreement does not specify the party permitted to make such
a finding. No assurance can be given that a bankruptcy petition will not be filed by or against
the issuance trust, thereby resulting in adverse consequences for the holders of the notes.

The Owner

Citibank is the sole owner of the beneficial interest in the issuance trust. Affiliates of
Citibank may in the future become owners of beneficial interests in the issuance trust.

Citibank is a national banking association and an indirect wholly owned subsidiary of
Citigroup Inc., a Delaware corporation. Citibank was originally organized on June 16, 1812,
and is a commercial bank that, along with its subsidiaries and affiliates, offers a wide range of
banking and trust services to its customers throughout the United States and the world.
Citibank is one of the nation’s largest credit card issuers. The principal executive office of
Citibank is located at 388 Greenwich Street, New York, New York 10013. Its telephone
number is (212) 559-1000.

The Issuance Trust Trustee

BNY Mellon Trust of Delaware is the issuance trust trustee under the trust agreement.
The issuance trust trustee is a Delaware banking corporation and its principal office is located
at 103 Bellevue Parkway, Wilmington, DE 19809.

Under the terms of the trust agreement that established the issuance trust, the role of the
issuance trust trustee is limited to ministerial actions. All material actions concerning the
issuance trust are taken by Citibank as managing beneficiary of the issuance trust.

USE OF PROCEEDS

The issuance trust will pay the proceeds from the sale of a class of notes to Citibank.
Citibank will use such proceeds to increase the investor interest of the collateral certificate,
acquire additional receivables, and for its general corporate purposes. Citibank will be
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responsible for the payment of all expenses incurred in connection with the selection and
addition of accounts designated to the master trust.

THE NOTES

The notes will be issued pursuant to the indenture. The indenture does not limit the
aggregate stated principal amount of notes that may be issued.

The notes will be issued in series. Each series of notes is expected to consist of Class A
notes, Class B notes and Class C notes. Each class of notes may have subclasses and may be
issued on different days. Whenever a “class” of notes is referred to in this prospectus, it also
includes all subclasses of that note, unless the context requires otherwise. References to the
“notes” in this prospectus refer to the Class 2025-A1 notes offered by this prospectus, unless
the context requires otherwise.

The issuance trust may issue Class A notes, Class B notes and Class C notes of a series at
the same time or at different times, but no Class A notes or Class B notes of a series may be
issued unless a sufficient amount of subordinated Class B notes and/or Class C notes of that
series have previously been issued and are outstanding. See “—Required Subordinated
Amount.” The notes of a series may be included in a group of series for purposes of sharing of
principal collections and/or finance charge collections.

The Class 2025-A1 notes are denominated in U.S. dollars. However, the issuance trust
may offer other notes not offered pursuant to this prospectus, denominated in any foreign
currency.

The noteholders of a particular class may have the benefit of an interest rate swap, cap or
collar, or a currency swap for the exclusive benefit of that class. Citibank or any of its
affiliates may be counterparties to one or more of those derivative agreements. The
Class 2025-A1 notes do not have the benefit of an interest rate swap, cap or collar. The
Class 2025-A1 notes do not have the benefit of a currency swap.

The issuance trust will pay principal of and interest on a class of notes solely from the
portion of finance charge collections and principal collections under the collateral certificate
which are available to that class of notes after giving effect to all allocations and reallocations,
amounts in any trust account relating to that class of notes, and amounts received under any
derivative agreement relating to that class of notes. If those sources are not sufficient to pay
the notes of that class, those noteholders will have no recourse to any other assets of the
issuance trust or any other person or entity for the payment of principal of or interest on those
notes.

The following terms of the notes will be determined in connection with the issuance of
such notes:

‰ the series designation;
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‰ whether the series is a single issuance series or a multiple issuance series;

‰ if the series will be part of a group of series for purposes of allocations and
reallocations of principal collections and/or finance charge collections, the manner
and extent to which each series in the group will participate in those allocations and
reallocations;

‰ the stated principal amount of the notes and whether they are Class A notes, Class B
notes or Class C notes or a subclass of any of those classes;

‰ the required subordinated amount, if any, for that class of notes;

‰ the currency of payment of principal of and interest on the notes, if other than
U.S. dollars;

‰ the price or prices at which the notes will be issued;

‰ the expected principal payment date of the notes, which will be at least two years
before the termination date of the collateral certificate;

‰ the legal maturity date of the notes, which will be no later than the termination date
of the collateral certificate;

‰ the times at which the notes may, pursuant to any optional or mandatory redemption
provisions, be redeemed, and the other terms and provisions of those redemption
provisions;

‰ the rate per annum at which the notes will bear interest, if any, or the formula or
index on which that rate will be determined, including the relevant definitions, and
the date from which interest will accrue;

‰ the interest payment dates, if any, for the notes;

‰ if the notes are foreign currency notes, the initial outstanding dollar principal
amount of those notes, and the means for calculating the outstanding dollar principal
amount of those notes;

‰ whether or not application will be made to list the notes on any stock exchange;

‰ any additional events of default or early redemption events for the notes;

‰ if the notes have the benefit of a derivative agreement, the terms of that agreement
and a description of the counterparty to that agreement; and

‰ any other terms of the notes consistent with the provisions of the indenture.

Holders of notes of any outstanding series, class or subclass will not have the right to
prior review of, or consent to, any subsequent issuance of notes, including any issuance from
time to time of additional notes of the same series, class or subclass.

Interest

The Class 2025-A1 notes will bear interest at the rate described under “The Class 2025-
A1 Notes—Summary of Terms—Interest” on its outstanding principal amount until final
payment of that note as described under “Deposit and Application of Funds—Final Payment
of the Notes.”
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Each payment of interest on a note will include all interest accrued from the preceding
interest payment date—or, for the first interest period, from the issuance date—through the
day preceding the current interest payment date, or any other period determined in connection
with the issuance of such note. We refer to each period during which interest accrues as an
“interest period.” Interest on a note will be due and payable on each interest payment date.

If finance charge collections allocable to the collateral certificate are less than expected,
principal collections allocable to the subordinated classes of notes under the collateral
certificate may be used to pay interest on the senior classes of notes of the same series.
However, this reallocation of principal would reduce the Invested Amount of the collateral
certificate, as well as the nominal liquidation amount of the subordinated classes of notes of
that series, and thus reduce later principal collections and finance charge collections allocable
to the collateral certificate, unless the principal reduction is reimbursed from Excess Finance
Charge Collections. See “Deposit and Application of Funds—Allocation of Principal
Collections to Accounts.”

If interest on a note is not paid within five business days after it is due an event of default
will occur with respect to that note. See “Covenants, Events of Default and Early Redemption
Events—Events of Default.”

For a more detailed discussion of interest with respect to the Class 2025-A1 notes, see
The Class 2025-A1 Notes—Summary of Terms—Interest.”

Principal

The timing of payment of principal of a note will be determined in connection with the
issuance of such note.

The issuance trust expects to pay the stated principal amount of each note in one payment
on that note’s expected principal payment date, and the issuance trust is obligated to do so if
funds are available for that purpose. It is not an event of default if the principal of a note is not
paid on its expected principal payment date because no funds are available for that purpose or
because the notes are required to provide subordination protection to a senior class of notes of
the same series. The expected principal payment date for the Class 2025-A1 notes is specified
on the cover of this prospectus.

Principal of a note may be paid earlier than its expected principal payment date if an
early redemption event or an event of default occurs. See “Covenants, Events of Default and
Early Redemption Events—Early Redemption Events” and “—Events of Default.”

Principal of a note may be paid later than its expected principal payment date if sufficient
funds are not allocable from the master trust to the collateral certificate, or are not allocable
under the collateral certificate to the series and class of the note to be paid. Each note will
have a legal maturity date two years after its expected principal payment date. If the stated
principal amount of a note is not paid in full on its legal maturity date, an event of default will
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occur with respect to that note. See “Covenants, Events of Default and Early Redemption
Events—Events of Default.”

See “Risk Factors—You may receive principal payments earlier or later than the
expected principal payment date” for a discussion of factors that may affect the timing of
principal payments on the notes.

Stated Principal Amount, Outstanding Dollar Principal Amount and Nominal
Liquidation Amount of Notes

In order to understand the subordination of the different classes of notes and the
allocations of funds to different classes of notes, an investor needs to understand three
concepts:

‰ the stated principal amount of the notes;

‰ the outstanding dollar principal amount of the notes; and

‰ the nominal liquidation amount of the notes.

Each class of notes has a stated principal amount, an outstanding dollar principal amount and a
nominal liquidation amount.

Stated Principal Amount

The stated principal amount of a class of notes is the amount that is stated on the face of
the notes to be payable to the holder. It can be denominated in U.S. dollars, as in the case of
the Class 2025-A1 notes, or in a foreign currency.

Outstanding Dollar Principal Amount

For U.S. dollar notes such as the Class 2025-A1 notes, the outstanding dollar principal
amount will be the same as the stated principal amount, less principal payments to the
noteholders. For foreign currency notes, which are not offered pursuant to this prospectus, the
outstanding dollar principal amount will be the U.S. dollar equivalent of the stated principal
amount of the notes, less dollar payments to derivative counterparties with respect to
principal. The outstanding dollar principal amount of a class of notes will also be reduced by
the dollar principal amount of any note that is held by Citibank, the issuance trust or any of
their affiliates and canceled.

Nominal Liquidation Amount

The nominal liquidation amount of a class of notes is a U.S. dollar amount based on the
outstanding dollar principal amount of that class of notes, but with some reductions—
including reductions from reallocations of principal collections and allocations of charge-offs
of credit card receivables in the master trust—and increases described under this heading. The
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aggregate nominal liquidation amount of all of the notes will always be equal to the Invested
Amount of the collateral certificate, and the nominal liquidation amount of a class of notes
corresponds to the portion of the Invested Amount of the collateral certificate that would be
allocated to that class of notes if the master trust were liquidated.

In most circumstances, the nominal liquidation amount of a class of notes, together with
any funds on deposit in the applicable principal funding subaccount, will be equal to the
outstanding dollar principal amount of that class. However, if there are reductions in the
nominal liquidation amount of a class of notes as a result of reallocations of principal
collections from that class to pay interest on senior classes, or as a result of charge-offs of
principal receivables in the master trust, there will be a deficit in the nominal liquidation
amount of that class. Unless that deficiency is reimbursed through the reinvestment of Excess
Finance Charge Collections in the collateral certificate, the stated principal amount of some
notes will not be paid in full.

The nominal liquidation amount is used to calculate the maximum amount of funds that
may be reallocated from a subordinated class of notes to pay interest on a senior class of notes
of the same series. The nominal liquidation amount is also used to calculate the amount of
principal collections that can be allocated for payment to a class of notes, or paid to the
counterparty to a derivative agreement, if applicable. This means that if the nominal
liquidation amount of a class of notes has been reduced by charge-offs of principal receivables
in the master trust or by reallocations of principal collections to pay interest on senior classes
of notes, the holders of notes with the reduced nominal liquidation amount may receive less
than the full stated principal amount of their notes, either because the amount of U.S. dollars
allocated to pay them is less than the outstanding dollar principal amount of the notes, or
because the amount of U.S. dollars allocated to pay the counterparty to a derivative agreement
is less than the amount necessary to obtain enough of the applicable foreign currency for
payment of their notes in full.

The nominal liquidation amount of a class of notes may be reduced as follows:

‰ If there are charge-offs of principal receivables in the master trust, the portion of
charge-offs allocated to the collateral certificate will reduce the Invested Amount of
the collateral certificate. The reduction allocated to the collateral certificate will then
be reallocated among the series of notes pro rata based on the nominal liquidation
amount of all notes in the series. Within each series, the reductions will initially be
allocated pro rata to each class of notes based on the nominal liquidation amount of
that class. Then, the reductions initially allocated to the Class A notes of that series
will be reallocated, first, to the Class C notes of that series, and second, to the
Class B notes of that series, in each case to the extent of the required subordinated
amount of the Class A notes. The reductions initially allocated to the Class B notes
of that series will be reallocated to the Class C notes of that series to the extent of
the required subordinated amount of the Class B notes.

These reallocations will be made from a senior class to a subordinated class only to the
extent that the senior class has not used all of its required subordinated amount. For the
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Citiseries, the subordination usage limit is the same as the limit described in “Deposit and
Application of Funds—Limit on Reallocations of Principal Collections from Subordinated
Classes Taken to Benefit Senior Classes of the Citiseries.” Reductions that cannot be
reallocated to a subordinated class will reduce the nominal liquidation amount of the class to
which the reductions were initially allocated.

‰ If principal collections are allocated from a subordinated class of notes of the
Citiseries to pay interest on the senior classes of notes of the Citiseries, the nominal
liquidation amount of that subordinated class will be reduced by the amount of the
reallocations. The amount of the reallocation of principal collections to pay interest
on Class A notes of the Citiseries will be applied first, to reduce the nominal
liquidation amount of Class C notes of the Citiseries to the extent of the required
subordinated amount of Class C notes for that class of Class A notes, and second, to
reduce the nominal liquidation amount of Class B notes of the Citiseries to the
extent of the required subordinated amount of Class B notes for that class of Class A
notes. The amount of the reallocation of principal collections to pay interest on
Class B notes of the Citiseries will be applied to reduce the nominal liquidation
amount of Class C notes of the Citiseries to the extent of the required subordination
amount of Class C notes for that class of Class B notes. No principal of Class A
notes may be reallocated to pay interest on any class of notes. These reductions will
be allocated to each outstanding subclass of the Citiseries, based on the nominal
liquidation amount of each subclass. See Annex IV to this prospectus for a diagram
of the allocation of principal collections.

‰ The nominal liquidation amount of a class of notes will be reduced by the amount
on deposit in its principal funding subaccount after giving effect to all allocations,
reallocations and payments. This includes principal collections that are deposited
directly into that class’s principal funding subaccount, or reallocated from the
principal funding subaccount for a subordinated class.

‰ The nominal liquidation amount of a class of notes will be reduced by the amount of
all payments of principal of that class.

‰ If a class of notes directs a sale of credit card receivables after an event of default
and acceleration or on its legal maturity date, its nominal liquidation amount is
reduced to zero. See “Deposit and Application of Funds—Sale of Credit Card
Receivables.”

There are two ways in which the nominal liquidation amount of a note can be increased.

‰ If Excess Finance Charge Collections are available, they will be applied to
reimburse earlier reductions in nominal liquidation amount from charge-offs of
principal receivables in the master trust, or from reallocations of principal
collections from subordinated classes to pay interest on senior classes. These
reimbursements will be allocated to each series pro rata based on the sum of all
unreimbursed reductions of each class in that series. Within each series, the
increases will be allocated first, to any Class A notes with a deficiency in their
nominal liquidation amount, second, to any Class B notes with a deficiency in their
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nominal liquidation amount, and third, to any Class C notes with a deficiency in
their nominal liquidation amounts. In the Citiseries, the increases will also be
allocated to each subclass of a class pro rata based on the deficiency in the nominal
liquidation amount in each subclass.

‰ If principal collections have been reallocated from the principal funding subaccount
for a subordinated class of the Citiseries to the principal funding subaccount for a
senior class of notes of the Citiseries, the nominal liquidation amount of the
subordinated class will be increased by the amount of the reallocation, and the
nominal liquidation amount of the senior class will be reduced by the same amount.

If the nominal liquidation amount of your notes has been reduced by charge-offs of
principal receivables in the master trust and reallocations of principal collections to pay
interest on senior classes of notes, and the reduction has not been reimbursed from Excess
Finance Charge Collections, you will likely not receive repayment of all of your principal. See
“Deposit and Application of Funds—Final Payment of the Notes.”

The nominal liquidation amount of a class of notes may not be reduced below zero, and
may not be increased above the outstanding dollar principal amount of that class of notes, less
any amounts on deposit in the applicable principal funding subaccount.

If a note held by Citibank, the issuance trust or any of their affiliates is canceled, the
nominal liquidation amount of that note is reduced to zero, with a corresponding reduction in
the Invested Amount of the collateral certificate.

For Class B notes and Class C notes of the Citiseries, of which the Class 2025-A1 notes
are a part, or any other multiple issuance series, the reductions in the nominal liquidation
amount due to reallocation of principal collections to pay interest on senior classes of notes
and charge-offs of principal receivables in the master trust may be allocated to a subclass of
Class C notes and Class B notes only to the extent that subordination of that series is available.
Subordination is limited so that no senior class of notes can utilize more than its required
subordinated amount of subordinated classes of notes of the same series as described in
“Deposit and Application of Funds—Limit on Reallocations of Principal Collections from
Subordinated Classes Taken to Benefit Senior Classes of the Citiseries.”

Because reductions to the nominal liquidation amount are limited as described in the
prior paragraph, it is possible that the nominal liquidation amount of a subordinated class will
be greater than zero, but no further reductions will be allocated to that class, and any further
reductions will be allocated to the next senior class in that series. This can occur, for example,
when the nominal liquidation amount of a class of Class C notes of a series has been reduced
to zero as a result of the allocation of charge-offs of principal receivables in the master trust to
that class and the reallocation of principal collections from that class to pay interest on senior
classes of notes, but the reduction in the Class C nominal liquidation amount is later
reimbursed from Excess Finance Charge Collections. Because the nominal liquidation amount
of those Class C notes has been reduced to zero, the Class A notes and Class B notes of that
series have received the full benefit of the subordination of those Class C notes, and no further
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reductions will be allocated to those Class C notes, even if those Class C notes later have a
positive nominal liquidation amount from reimbursements. However, in the case of the
Citiseries or any other multiple issuance series, reimbursements of reductions in the nominal
liquidation amount of subordinated classes of notes may be counted toward the required
subordinated amount of senior classes of that series, but only for subclasses that are issued
after the date of that reimbursement. See “—Subordination of Principal.”

Allocations of charge-offs of principal receivables in the master trust and reallocations of
principal collections to senior classes of notes reduce the nominal liquidation amount of
outstanding notes only, and do not affect notes that are issued after that time.

Subordination of Principal

Principal payments on Class B notes and Class C notes of the Citiseries are subordinated
to payments on Class A notes of that series. Subordination of Class B notes and Class C notes
of the Citiseries provides credit enhancement for Class A notes of that series.

Principal payments on Class C notes of the Citiseries are subordinated to payments on
Class A notes and Class B notes of that series. Subordination of Class C notes of the Citiseries
provides credit enhancement for the Class A notes and Class B notes of that series.

In all series, principal collections that are allocable to subordinated classes of notes may
be reallocated to pay interest on senior classes of notes of that series. In addition, losses of
charged-off receivables in the master trust are allocated first to the subordinated classes of a
series. See “The Notes—Stated Principal Amount, Outstanding Dollar Principal Amount and
Nominal Liquidation Amount of Notes—Nominal Liquidation Amount” and “Deposit and
Application of Funds—Allocation of Principal Collections to Accounts,” and Annex IV to this
prospectus for a diagram of the allocation of principal collections.

In the case of the Citiseries, of which the Class 2025-A1 notes are a part, or any other
multiple issuance series, payment of principal may be made on a subordinated class of notes
of that series before payment in full of each senior class of notes of that series but only under
the following circumstances:

‰ If after giving effect to the proposed principal payment there is still a sufficient
principal amount of subordinated notes to support the outstanding senior notes of
that series. See “Deposit and Application of Funds—Limit on Repayments of
Subordinated Classes of the Citiseries.” For example, if a subclass of Class A notes
has matured and been repaid, this generally means that at least some Class B notes
and Class C notes may be repaid, even if other subclasses of Class A notes are
outstanding and require reallocation of principal collections from subordinated
classes.

‰ If the nominal liquidation amount of a subordinated class has been reduced as a
result of allocation of charge-offs of principal receivables in the master trust to that
class or reallocation of principal collections from that class to pay interest on a
senior class, and that reduction is later reimbursed from Excess Finance Charge
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Collections, then the amount of that reimbursement is no longer subordinated to the
senior classes of notes of that series that were outstanding before the date of
reimbursement and may be paid to the holders of the subordinated class while those
notes of senior classes are still outstanding. However, that reimbursed amount of a
subordinated class of notes is subordinated to the senior classes of notes that are
issued on or after the date of the reimbursement.

‰ Subordinated classes of notes of a multiple issuance series may be paid before
senior classes of notes of that series if the principal funding subaccounts for the
senior classes of notes have been prefunded as described in “Deposit and
Application of Funds—Targeted Deposits of Principal Collections to the Principal
Funding Account—Prefunding of the Principal Funding Account for Senior
Classes,” and Class C notes may be paid with funds available from the applicable
Class C reserve subaccount. See “Deposit and Application of Funds—Withdrawals
from the Class C Reserve Account.”

‰ On the legal maturity date of a subordinated class of notes, funds on deposit in that
class’s principal funding subaccount will be paid to the subordinated noteholders.
As a result, there could be senior classes of that series that remain outstanding
without the required subordination protection.

The payment of accrued interest on a class of notes of a series from finance charge
collections is not senior to or subordinated to payment of interest on any other class of notes
of that series.

Redemption and Early Redemption of Notes

Each class of notes will be subject to mandatory redemption on its expected principal
payment date, which will be two years before its legal maturity date.

If determined at the time of issuance of the applicable subclass of notes, the issuance trust
may, at its option, redeem the notes of any class before its applicable expected principal
payment date. In connection with the issuance of any notes subject to such redemption, the
issuance trust will determine at what times the issuance trust may exercise that right of
redemption and if the redemption may be made in whole or in part as well as any other terms
of the redemption. The issuance trust will give notice to holders of the affected notes before
any optional redemption date. The issuance trust has the right, but not the obligation, to
redeem these Class 2025-A1 notes in whole but not in part on any day on or after the day on
which the aggregate nominal liquidation amount of these Class 2025-A1 notes is reduced to
less than 5% of its initial dollar principal amount.

If determined at the time of issuance of the applicable subclass of notes, a noteholder
may, at its option, require the issuance trust to redeem notes before the applicable expected
principal payment date. In connection with the issuance of any notes subject to such
redemption, the issuance trust will determine at what times a noteholder may exercise that
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right of redemption and if the redemption may be made in whole or in part as well as any
other terms of the redemption. The Class 2025-A1 notes may not, at the option of a
Class 2025-A1 noteholder, be redeemed before the expected principal payment date for the
Class 2025-A1 notes.

In addition, if an early redemption event occurs, the issuance trust will be required to
redeem each class of affected notes before the note’s expected principal payment date to the
extent funds are available for that purpose. The issuance trust will give notice to holders of the
affected notes before an early redemption date. See “Covenants, Events of Default and Early
Redemption Events—Early Redemption Events” for a description of the early redemption
events and their consequences to holders of notes.

Whenever the issuance trust is required to redeem a class of notes before its legal
maturity date, it will do so only if funds are allocated to the collateral certificate and to that
class of notes, and only to the extent that the class of notes to be redeemed is not required to
provide required subordinated amount to a senior class of notes. A noteholder will have no
claim against the issuance trust if the issuance trust fails to make a required redemption of
notes because no funds are available for that purpose or because the notes to be redeemed are
required to provide subordination protection to a senior class of notes. The failure to redeem
before the legal maturity date under these circumstances will not be an event of default.

The issuance trust will not issue any notes that would be “redeemable securities” within
the meaning of the Investment Company Act of 1940.

Issuances of New Series, Classes and Subclasses of Notes

Conditions to Issuance

The issuance trust may issue new notes of a series, class or subclass, including the
Citiseries Class 2025-A1 notes, so long as the conditions of issuance are met. These
conditions include:

‰ on or before the fourth business day before a new issuance of notes, the issuance
trust gives the indenture trustee and the rating agencies notice of the issuance;

‰ the issuance trust delivers to the indenture trustee a certificate stating that

— the issuance trust reasonably believes that the new issuance will not at the time
of its occurrence or at a future date (1) cause an early redemption event or event
of default, (2) adversely affect the amount or timing of payments to holders of
notes of any series or (3) adversely affect the security interest of the indenture
trustee in the collateral securing the outstanding notes;

— all instruments furnished to the indenture trustee conform to the requirements of
the indenture and constitute sufficient authority under the indenture for the
indenture trustee to authenticate and deliver the notes;
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— the form and terms of the notes have been established in conformity with the
provisions of the indenture;

— all laws and requirements with respect to the execution and delivery by the
issuance trust of the notes have been complied with;

— the issuance trust has the power and authority to issue the notes;

— the notes have been duly authorized, are binding obligations of the issuance
trust, and are entitled to the benefits of the indenture; and

— any other matters as the indenture trustee may reasonably request;

• the issuance trust delivers to the indenture trustee and the rating agencies an opinion
of counsel that for federal and South Dakota income and franchise tax purposes
(1) the new issuance will not adversely affect the characterization as debt of any
outstanding series or class of master trust investor certificates issued by the master
trust, other than the collateral certificate, (2) the new issuance will not cause a taxable
event to holders of master trust investor certificates, and (3) following the new
issuance, the master trust will not be an association, or publicly traded partnership,
taxable as a corporation, except, if the Threshold Conditions are satisfied, the issuance
trust at its option will not be required to deliver the foregoing opinions;

• the issuance trust delivers to the indenture trustee and the rating agencies an opinion
of counsel that for federal and Delaware income and franchise tax purposes (1) the
new issuance will not adversely affect the characterization of the notes of any
outstanding series, class or subclass as debt, (2) the new issuance will not cause a
taxable event to holders of any outstanding notes, (3) following the new issuance, the
issuance trust will not be an association, or publicly traded partnership, taxable as a
corporation, and (4) following the new issuance, the newly issued notes will be
properly characterized as debt; provided, however, that any such opinion of counsel
may exclude an opinion regarding the characterization of notes as debt pursuant to the
U.S. Treasury regulations under Section 385 of the Internal Revenue Code while held
by Citibank or an affiliate of Citibank; provided, further, however, that if the
Threshold Conditions are satisfied, the issuance trust at its option will not be required
to deliver the foregoing opinions;

• either all of the following conditions are satisfied:

— the notes of the new issuance are denominated in U.S. dollars;

— the interest rate applicable to notes of the new issuance is either a fixed rate of
interest, or a floating rate of interest based on SOFR, the Prime Rate or base rate
of Citibank or another major bank, the federal funds rate or the Treasury bill
rate, or another interest rate index that has been approved in advance by the
rating agencies;

— if the new issuance has the benefit of a derivative agreement, the form of the
derivative agreement and the identity of the derivative counterparty have been
approved in advance by the rating agencies;
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— the legal maturity date of the new issuance is no more than fourteen years after
the date of issuance; and

— any other conditions specified by a rating agency to the issuance trust in writing,

or the issuance trust obtains confirmation from the rating agencies that the new
issuance of notes will not cause a reduction, qualification or withdrawal of the rating
of any outstanding notes rated by that rating agency;

• at the time of the new issuance, either the ratings condition described in “Prospectus
Summary—Ratings” is satisfied or the issuance trust obtains confirmation from the
rating agencies that the new issuance of notes will not cause a reduction, qualification
or withdrawal of the rating of any outstanding notes rated by that rating agency;

• no early amortization event with respect to the collateral certificate has occurred and
is continuing as of the date of the new issuance;

• if the new issuance is a subclass of Class A notes or Class B notes of a multiple
issuance series, the new issuance will have the required subordination protection
described under “—Required Subordination Protection in the Citiseries” and
“—Required Subordinated Amount;” and

• if the new issuance results in an increase in the funding deficit of the Class C reserve
account for any subclass of Class C notes of a multiple issuance series, the issuance
trust makes a cash deposit to that Class C reserve account in the amount of that
increase.

The issuance trust may from time-to-time issue additional notes of an outstanding
subclass of the Citiseries, including the Class 2025-A1 notes, so long as the conditions of
issuance are met. These conditions include the conditions described above as well as the
following conditions:

• the issuance trust obtains confirmation from the rating agencies that the issuance of
additional notes will not cause a reduction, qualification or withdrawal of the rating of
any outstanding notes of that subclass rated by that rating agency;

• as of the date of issuance of the additional notes, all amounts due and owing to the
holders of outstanding notes of that subclass have been paid, and there are no
unreimbursed reductions in the nominal liquidation amount of that subclass due to a
reallocation of principal collections to pay interest on senior classes of notes of that
series or charge-offs of principal receivables in the master trust; and

• the additional notes of that subclass will be fungible with the original notes of that
subclass for federal income tax purposes—this means that an investor buying notes at
any particular time and for any particular price will have exactly the same federal
income tax consequences regardless of whether it buys original notes or additional
notes.

There are no restrictions on the timing or amount of any additional issuance of notes of a
subclass of the Citiseries, so long as the conditions described above are met. As of the date of
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any additional issuance of notes, the stated principal amount, outstanding dollar principal
amount and nominal liquidation amount of that subclass will be increased to reflect the
principal amount of the additional notes. If the additional notes are a subclass of notes that has
the benefit of a derivative agreement, the issuance trust will enter into another derivative
agreement for the benefit of the additional notes. If the additional notes are a subclass of
Class A notes, the monthly accumulation amount for targeted deposits to the principal funding
subaccount will be increased proportionately to reflect the principal amount of the additional
notes.

When issued, the additional notes of a subclass will be identical in all respects to the
other outstanding notes of that subclass and will be equally and ratably entitled to the benefits
of the indenture as the other outstanding notes of that subclass without preference, priority or
distinction.

Notes other than the Class 2025-A1 notes offered by this prospectus may have different
conditions to issuance, to the extent acceptable to the rating agencies.

Required Subordination Protection in the Citiseries

No Class A notes or Class B notes of the Citiseries, or any other multiple issuance series
established from time to time, may be issued unless the required subordinated amount of
subordinated classes for that class of notes is available at the time of its issuance, as described
in the following paragraphs.

In order to issue Class A notes of the Citiseries, the issuance trust must calculate the
available subordinated amount of Class B notes and Class C notes of the Citiseries. The
issuance trust will first calculate the subordinated amount of Class B notes required for
Class A notes. This is done by computing the following:

• the aggregate nominal liquidation amount of all outstanding Class B notes of the
Citiseries on that date, plus all funds on deposit in the principal funding subaccounts
for Class B notes of that series—other than receivables sales proceeds in those
subaccounts—on that date, after giving effect to issuances, deposits, allocations or
payments with respect to Class B notes to be made on that date;

• minus, the aggregate amount of the Class A required subordinated amount of Class B
notes for all other Class A notes of that series which are outstanding on that date after
giving effect to any issuances or repayments in full of any Class A notes to be made
on that date; and

• plus, the amount of usage by outstanding Class A notes of Class B required
subordinated amount, as described in “Deposit and Application of Funds—Limit on
Reallocations of Principal Collections from Subordinated Classes Taken to Benefit
Senior Classes of the Citiseries.”

The calculation in the prior paragraph will be made in the same manner for calculating
the subordinated amount of Class C notes required for Class A notes. The calculation in the
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prior paragraph will also be made in the same manner for determining the subordinated
amount of Class C notes required for Class B notes, except that the amount of usage by
outstanding Class B notes of Class C required subordinated amount that is added back to the
available subordinated amount of Class C notes will be limited to usage of Class C notes of
the Citiseries that directly benefits Class B notes of the Citiseries.

Required Subordinated Amount

The required subordinated amount of a senior class of notes of the Citiseries, or any other
multiple issuance series established from time to time, is the amount of a subordinated class
that is required to be outstanding and available on the date when the senior class of notes is
issued to provide subordination protection for that senior class. It is also used to determine
whether a subordinated class of notes of the Citiseries may be repaid before the legal maturity
date while senior classes of notes of the Citiseries are outstanding.

In general, the subordinated notes of the Citiseries serve as credit enhancement for the
senior notes of the Citiseries, regardless of whether the subordinated notes are issued before,
at the same time as, or after the senior notes of that series. However, some subclasses of senior
notes of the Citiseries may not require subordination from each class of notes subordinated to
it. For example, if a subclass of Class A notes of the Citiseries requires credit enhancement
solely from Class C notes, the Class B notes of the Citiseries will not, in that case, provide
credit enhancement for that subclass of Class A notes. In addition, notes of different
subclasses within a single class of the Citiseries may have different required subordinated
amounts.

On the date of issuance of Class A notes of the Citiseries, the required subordinated
amount for Class B notes will be 5.98291% and for Class C notes 7.97721%, in each case
expressed as a percentage of the initial outstanding dollar principal amount of those Class A
notes. These required subordinated amounts will be available to provide credit enhancement to
the Class A notes, and the required subordinated amount of Class C notes of the Citiseries will
be shared with the Class B notes of that series.

On the date of issuance of Class B notes of the Citiseries, the required subordinated
amount for Class C notes will be 7.52688%, expressed as a percentage of the initial
outstanding dollar principal amount of those Class B notes. However, Class B notes share the
credit enhancement provided by Class C notes of the Citiseries with Class A notes of that
series. Except for purposes of determining whether Class B notes of the Citiseries may be
issued or Class C notes may be repaid, the required subordinated amount for Class C notes
will be 133.33333%, expressed as a percentage of the initial outstanding dollar principal
amount of that subclass of Class B notes. This larger percentage determines how much
Class C credit enhancement may be applied to Class B notes of the same series, up to the
amount of Class C notes outstanding.

For example, in order to issue $1,000,000 of Class A notes of the Citiseries, at least
$59,829 ($1,000,000 x 5.98291%) of Class B notes and $79,772 ($1,000,000 x 7.97721%) of
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Class C notes must be outstanding and available in that series. In order to issue $59,829 of
Class B notes, at least $4,503 of Class C notes ($59,829 x 7.52688%) must be outstanding and
available, but the Class B notes are entitled to share up to $79,772 ($59,829 x 133.33333%) of
Class C credit enhancement with the Class A notes. In this example, if no Class A notes are
outstanding, only $4,503 of Class C notes must be outstanding and available in order for the
Class B notes to be issued. If Class A notes are issued, additional Class C notes must be issued
to provide credit enhancement to the Class A notes, and the Class B notes will share the credit
enhancement provided by the additional Class C notes up to the amount of $79,772. The
smaller amount of Class C credit enhancement required for the issuance of Class B notes is
also used in determining whether Class C notes may be repaid or canceled as described under
“Deposit and Application of Funds—Limit on Repayments of Subordinated Classes of the
Citiseries.”

On the issuance date of any Class A notes or Class B notes of the Citiseries, immediately
after giving effect to that issuance, the aggregate nominal liquidation amount of all
outstanding Class C notes of that series, plus all funds on deposit in the principal funding
subaccounts for Class C notes of that series, must equal at least 7.52688% of the outstanding
dollar principal amount of the Class A notes and Class B notes of that series.

The issuance trust may change the amount of subordination required or available for any
class of notes of the Citiseries or the method of computing the amount of that subordination, at
any time without the consent of any noteholders so long as the issuance trust has received:

• confirmation from the rating agencies that have rated any outstanding notes of that
series that the change will not result in the rating assigned to any outstanding notes in
that series to be withdrawn or reduced;

• an opinion of counsel that for federal and South Dakota income and franchise tax
purposes (1) the change will not adversely affect the characterization as debt of any
outstanding series or class of investor certificates issued by the master trust, other than
the collateral certificate and the Series 2009 certificate, (2) the change will not cause a
taxable event to holders of master trust investor certificates, other than the collateral
certificate and Series 2009 certificate, and (3) following the change, the master trust
will not be an association, or publicly traded partnership, taxable as a corporation; and

• an opinion of counsel that for federal and Delaware income and franchise tax
purposes (1) the change will not adversely affect the characterization of the notes of
any outstanding series or class as debt, (2) the change will not cause a taxable event to
holders of any outstanding notes, and (3) following the change, the issuance trust will
not be an association, or publicly traded partnership, taxable as a corporation;
provided, however, that any such opinion of counsel may exclude an opinion
regarding the characterization of notes as debt pursuant to the U.S. Treasury
regulations under Section 385 of the Internal Revenue Code while held by Citibank or
an affiliate of Citibank.
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Payments on Notes; Paying Agent

The Class 2025-A1 notes will be issued in book-entry form and payments of principal of
and interest on the Class 2025-A1 notes will be made in U.S. dollars as described under
“—Book-Entry Notes.”

The issuance trust and the indenture trustee, and any agent of the issuance trust or the
indenture trustee, will treat the registered holder of any note as the absolute owner of that note,
whether or not the note is overdue and notwithstanding any notice to the contrary, for the
purpose of making payment and for all other purposes.

The issuance trust will make payments on a note to the registered holder of the note at the
close of business on the record date established for the related payment date.

The issuance trust has designated the corporate trust office of Citibank, in New York
City, as its paying agent for the notes of each series. The issuance trust will identify any other
entities appointed to serve as paying agents on notes of a series or class. The issuance trust
may at any time designate additional paying agents or rescind the designation of any paying
agent or approve a change in the office through which any paying agent acts. However, the
issuance trust will be required to maintain a paying agent in each place of payment for a series
or class of notes.

After notice by publication, all funds paid to a paying agent for the payment of the
principal of or interest on any note of any series which remains unclaimed at the end of two
years after the principal or interest becomes due and payable will be repaid to the issuance
trust. After funds are repaid to the issuance trust, the holder of that note may look only to the
issuance trust for payment of that principal or interest.

Denominations

The Class 2025-A1 notes will be issued in minimum denominations of $100,000 and
multiples of $1,000 in excess of that amount.

Record Date

The record date for payment of the notes, including the Class 2025-A1 notes, will be the
last day of the month before the related payment date.

Governing Law

The laws of the State of New York will govern the notes, including the Class 2025-A1
notes, and the indenture.

Form, Exchange, and Registration and Transfer of Notes

The notes will be issued in registered form. The notes will be represented by one or more
global notes registered in the name of The Depository Trust Company, as depository, or its
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nominee. We refer to each beneficial interest in a global note as a “book-entry note.” For a
description of the special provisions that apply to book-entry notes, see “—Book-Entry
Notes.”

A holder of notes may exchange those notes for other notes of the same class of any
authorized denominations and of the same aggregate stated principal amount and tenor.

Any holder of a note may present that note for registration of transfer, with the form of
transfer properly executed, at the office of the note registrar or at the office of any transfer
agent that the issuance trust designates. Holders of notes will not be charged any service
charge for the exchange or transfer of their notes. Holders of notes that are to be transferred or
exchanged will be liable for the payment of any taxes and other governmental charges
described in the indenture before the transfer or exchange will be completed. The note
registrar or transfer agent, as the case may be, will effect a transfer or exchange when it is
satisfied with the documents of title and identity of the person making the request.

The issuance trust has appointed Citibank as the note registrar for the notes. The issuance
trust also may at any time designate additional transfer agents for any series or class of notes.
The issuance trust may at any time rescind the designation of any transfer agent or approve a
change in the location through which any transfer agent acts. However, the issuance trust will
be required to maintain a transfer agent in each place of payment for a series or class of notes.

Book-Entry Notes

The notes, including the Class 2025-A1 notes, will be in book-entry form. This means
that, except under the limited circumstances described in this subheading under “Definitive
Notes,” purchasers of notes will not be entitled to have the notes registered in their names and
will not be entitled to receive physical delivery of the notes in definitive paper form. Instead,
upon issuance, all the notes of a class will be represented by one or more fully registered
permanent global notes, without interest coupons.

Each global note will be deposited with a securities depository named The Depository
Trust Company and will be registered in the name of its nominee, Cede & Co. No global note
representing book-entry notes may be transferred except as a whole by DTC to a nominee of
DTC, or by a nominee of DTC to another nominee of DTC. Thus, DTC or its nominee will be
the only registered holder of the notes and will be considered the sole representative of the
beneficial owners of notes for purposes of the indenture.

The registration of the global notes in the name of Cede & Co. will not affect beneficial
ownership and is performed merely to facilitate subsequent transfers. The book-entry system,
which is also the system through which most publicly traded common stock is held, is used
because it eliminates the need for physical movement of securities. The laws of some
jurisdictions, however, may require some purchasers to take physical delivery of their notes in
definitive form. These laws may impair the ability to transfer book-entry notes.

Purchasers of notes in the United States can hold interests in the global notes only
through DTC, either directly, if they are participants in that system—such as a bank,
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brokerage house or other institution that maintains securities accounts for customers with DTC
or its nominee—or otherwise indirectly through a participant in DTC. Purchasers of notes in
Europe can hold interests in the global notes only through Clearstream or through Euroclear
Bank S.A./N.V., as operator of the Euroclear system.

Because DTC will be the only registered owner of the global notes, Clearstream and
Euroclear will hold positions through their respective U.S. depositories, which in turn will
hold positions on the books of DTC.

As long as the notes are in book-entry form, they will be evidenced solely by entries on
the books of DTC, its participants and any indirect participants. DTC will maintain records
showing

• the ownership interests of its participants, including the U.S. depositories; and

• all transfers of ownership interests between its participants.

The participants and indirect participants, in turn, will maintain records showing

• the ownership interests of their customers, including indirect participants, that hold
the notes through those participants; and

• all transfers between these persons.

Thus, each beneficial owner of a book-entry note will hold its note indirectly through a
hierarchy of intermediaries, with DTC at the “top” and the beneficial owner’s own securities
intermediary at the “bottom.”

The issuance trust, the indenture trustee and their agents will not be liable for the
accuracy of, and are not responsible for maintaining, supervising or reviewing DTC’s records
or any participant’s records relating to book-entry notes. The issuance trust, the indenture
trustee and their agents also will not be responsible or liable for payments made on account of
the book-entry notes.

Until definitive notes are issued to the beneficial owners as described in this subheading
under “Definitive Notes,” all references to “holders” of notes means DTC. The issuance trust,
the indenture trustee and any paying agent, transfer agent or securities registrar may treat DTC
as the absolute owner of the notes for all purposes.

Beneficial owners of book-entry notes should realize that the issuance trust will make all
distributions of principal and interest on their notes to DTC and will send all required reports
and notices solely to DTC as long as DTC is the registered holder of the notes. DTC and the
participants are generally required by law to receive and transmit all distributions, notices and
directions from the indenture trustee to the beneficial owners through the chain of
intermediaries.

Similarly, the indenture trustee will accept notices and directions solely from DTC.
Therefore, in order to exercise any rights of a holder of notes under the indenture, each person
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owning a beneficial interest in the notes must rely on the procedures of DTC and, in some
cases, Clearstream or Euroclear. If the beneficial owner is not a participant in that system, then
it must rely on the procedures of the participant through which that person owns its interest.
DTC has advised the issuance trust that it will take actions under the indenture only at the
direction of its participants, which in turn will act only at the direction of the beneficial
owners. Some of these actions, however, may conflict with actions it takes at the direction of
other participants and beneficial owners.

Notices and other communications by DTC to participants, by participants to indirect
participants, and by participants and indirect participants to beneficial owners will be
governed by arrangements among them.

Beneficial owners of book-entry notes should also realize that book-entry notes may be
more difficult to pledge because of the lack of a physical note. Beneficial owners may also
experience delays in receiving distributions on their notes since distributions will initially be
made to DTC and must be transferred through the chain of intermediaries to the beneficial
owner’s account.

The Depository Trust Company

DTC is a limited-purpose trust company organized under the New York Banking Law
and is a “banking organization” within the meaning of the New York Banking Law. DTC is
also a member of the Federal Reserve System, a “clearing corporation” within the meaning of
the New York Uniform Commercial Code, and a “clearing agency” registered under
Section 17A of the Securities Exchange Act of 1934. DTC was created to hold securities
deposited by its participants and to facilitate the clearance and settlement of securities
transactions among its participants through electronic book-entry changes in accounts of the
participants, thus eliminating the need for physical movement of securities. DTC is indirectly
owned by a number of its participants. The DTC rules applicable to its participants are on file
with the Securities and Exchange Commission.

Clearstream

Clearstream Banking, société anonyme is registered as a public limited liability company
in Luxembourg. Clearstream holds securities for its customers and facilitates the clearance and
settlement of securities transactions by electronic book-entry transfers between their accounts.
Clearstream provides various services, including safekeeping, administration, clearance and
settlement of internationally traded securities and securities lending and borrowing.
Clearstream interfaces with domestic securities markets in a number of countries. Clearstream
has established an electronic bridge with Euroclear in Brussels to facilitate settlement of trades
between Clearstream and Euroclear.

Clearstream’s customers are worldwide financial institutions including underwriters,
securities brokers and dealers, banks, trust companies and clearing corporations. Clearstream’s
U.S. customers are limited to securities brokers and dealers, and banks. Indirect access to
Clearstream is available to other institutions that clear through or maintain a custodial
relationship with an account holder of Clearstream.
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Euroclear System

Euroclear was created in 1968 to hold securities for participants of Euroclear and to clear
and settle transactions between Euroclear participants through simultaneous electronic
book-entry delivery against payment. This system eliminates the need for physical movement
of securities and any risk from lack of simultaneous transfers of securities and cash. Euroclear
includes various other services, including securities lending and borrowing and interfaces with
domestic markets in several countries. The Euroclear Operator is Euroclear Bank S.A./N.V.,
under contract with Euro-clear Clearance Systems S.C., a Belgian cooperative corporation,
known as the “Cooperative.” The Euroclear Operator conducts all operations. All Euroclear
securities clearance accounts and Euroclear cash accounts are accounts with the Euroclear
Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on behalf of
Euroclear participants. Euroclear participants include banks, including central banks,
securities brokers and dealers and other professional financial intermediaries and may include
the underwriters. Indirect access to Euroclear is also available to other firms that clear through
or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.

Securities clearance accounts and cash accounts with the Euroclear Operator are
governed by the Terms and Conditions Governing Use of Euroclear and the related Operating
Procedures of the Euroclear System, and applicable Belgian law. These Terms and Conditions
govern transfers of securities and cash within Euroclear, withdrawals of securities and cash
from Euroclear, and receipts of payments with respect to securities in Euroclear. All securities
in Euroclear are held on a fungible basis without attribution of specific securities to specific
securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions
only on behalf of Euroclear participants, and has no record of or relationship with persons
holding through Euroclear participants.

This information about DTC, Clearstream and Euroclear has been provided by each of
them for informational purposes only and is not intended to serve as a representation, warranty
or contract modification of any kind.

Distributions on Book-Entry Notes

The issuance trust will make distributions of principal of and interest on book-entry notes
to DTC. These payments will be made in immediately available funds by the issuance trust’s
paying agent, Citibank, at the office of the paying agent in New York City that the issuance
trust designates for that purpose.

In the case of principal payments, the global notes must be presented to the paying agent
in time for the paying agent to make those payments in immediately available funds in
accordance with its normal payment procedures.

Upon receipt of any payment of principal of or interest on a global note, DTC will
immediately credit the accounts of its participants on its book-entry registration and transfer
system. DTC will credit those accounts with payments in amounts proportionate to the
participants’ respective beneficial interests in the stated principal amount of the global note as
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shown on the records of DTC. Payments by participants to beneficial owners of book-entry
notes will be governed by standing instructions and customary practices, as is now the case
with securities held for the accounts of customers registered in “street name,” and will be the
responsibility of those participants.

Distributions on book-entry notes held beneficially through Clearstream will be credited
to cash accounts of Clearstream participants in accordance with its rules and procedures, to the
extent received by its U.S. depository.

Distributions on book-entry notes held beneficially through Euroclear will be credited to
the cash accounts of Euroclear participants in accordance with the Terms and Conditions, to
the extent received by its U.S. depository.

In the event definitive notes are issued, distributions of principal and interest on
definitive notes will be made directly to the holders of the definitive notes in whose names the
definitive notes were registered at the close of business on the related record date.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary
market trading between DTC participants will occur in the ordinary way in accordance with
DTC’s rules and will be settled in immediately available funds using DTC’s Same-Day Funds
Settlement System. Secondary market trading between Clearstream participants and/or
Euroclear participants will occur in the ordinary way in accordance with the applicable rules
and operating procedures of Clearstream and Euroclear and will be settled using the
procedures applicable to conventional eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on
the one hand, and directly or indirectly through Clearstream or Euroclear participants, on the
other, will be effected in DTC in accordance with DTC’s rules on behalf of the relevant
European international clearing system by the U.S. depositories. However, cross-market
transactions of this type will require delivery of instructions to the relevant European
international clearing system by the counterparty in that system in accordance with its rules
and procedures and within its established deadlines, European time. The relevant European
international clearing system will, if the transaction meets its settlement requirements, deliver
instructions to its U.S. depository to take action to effect final settlement on its behalf by
delivering or receiving notes in DTC, and making or receiving payment in accordance with
normal procedures for same-day funds settlement applicable to DTC. Clearstream participants
and Euroclear participants may not deliver instructions directly to DTC.

Because of time-zone differences, credits to notes received in Clearstream or Euroclear
as a result of a transaction with a DTC participant will be made during subsequent securities
settlement processing and will be credited the business day following a DTC settlement date.

The credits to or any transactions in the notes settled during processing will be reported
to the relevant Euroclear or Clearstream participants on that business day. Cash received in
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Clearstream or Euroclear as a result of sales of notes by or through a Clearstream participant
or a Euroclear participant to a DTC participant will be received with value on the DTC
settlement date, but will be available in the relevant Clearstream or Euroclear cash account
only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to these procedures in order to
facilitate transfers of notes among participants of DTC, Clearstream and Euroclear, they are
under no obligation to perform or continue to perform these procedures and these procedures
may be discontinued at any time.

Definitive Notes

Beneficial owners of book-entry notes may exchange those notes for definitive notes
registered in their name only if:

• DTC is unwilling or unable to continue as depository for the global notes or ceases to
be a registered “clearing agency” and the issuance trust is unable to find a qualified
replacement for DTC;

• the issuance trust, in its sole discretion, elects to terminate the book-entry system
through DTC; or

• any event of default has occurred with respect to those book-entry notes, and
beneficial owners evidencing not less than 50% of the unpaid outstanding dollar
principal amount of the notes of that class advise the indenture trustee and DTC that
the continuation of a book-entry system is no longer in the best interests of those
beneficial owners.

If any of these three events occurs, DTC is required to notify the beneficial owners
through the chain of intermediaries that the definitive notes are available. The appropriate
global note will then be exchangeable in whole for definitive notes in registered form of like
tenor and of an equal aggregate stated principal amount, in specified denominations.
Definitive notes will be registered in the name or names of the person or persons specified by
DTC in a written instruction to the registrar of the notes. DTC may base its written instruction
upon directions it receives from its participants. Thereafter, the holders of the definitive notes
will be recognized as the “holders” of the notes under the indenture.

Replacement of Notes

The issuance trust will replace at the expense of the holder any mutilated note, upon
surrender of that note to the indenture trustee. The issuance trust will replace at the expense of
the holder any notes that are destroyed, lost or stolen upon delivery to the indenture trustee of
evidence of the destruction, loss or theft of those notes satisfactory to the issuance trust and
the indenture trustee. In the case of a destroyed, lost or stolen note, the issuance trust and the
indenture trustee may require the holder of the note to provide an indemnity satisfactory to the
indenture trustee and the issuance trust before a replacement note will be issued.
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Acquisition and Cancellation of Notes by the Issuance Trust and Citibank

The issuance trust, Citibank and their affiliates may acquire notes in the open market,
through tender offers or otherwise. The issuance trust, Citibank and their affiliates may cause
the notes acquired by them to be canceled and notes so canceled will no longer be outstanding.
The nominal liquidation amount and outstanding dollar principal amount of a class of notes
will be reduced by the nominal liquidation amount and outstanding dollar principal amount,
respectively, of any notes of that class that are canceled in this manner. Any cancellation of
notes will observe the same limitations for payments of subordinated classes as described in
“Deposit and Application of Funds—Limit on Repayments of Subordinated Classes of the
Citiseries.”

SOURCES OF FUNDS TO PAY THE NOTES

The Collateral Certificate

The primary source of funds for the payment of principal of and interest on the notes is
the collateral certificate issued by the master trust to the issuance trust. For a description of the
master trust and its assets, see “The Master Trust.” Currently, the collateral certificate and the
Series 2009 certificate are the only master trust investor certificates outstanding. See “Annex
VII: Outstanding Master Trust Series of Investor Certificates” for information on the
outstanding investor certificates of the master trust. Aside from Citibank, as the holder of the
Series 2009 certificate, the issuance trust is the only holder of an interest in the master trust.
Holders of investor certificates in the master trust, whether currently outstanding or issued on
a later date, will be allocated funds as described under “The Master Trust ––Allocation of
Collections, Losses and Fees.”

Finance charge collections allocated to the collateral certificate will be deposited every
month by the master trust into the issuance trust’s collection account. Finance charge
collections allocated to the collateral certificate are not shared with or reallocated to any other
series of investor certificates issued by the master trust.

Each month, the issuance trust will request the master trust to deposit into the collection
account the amount of principal collections the issuance trust needs to reallocate to the interest
funding account and for deposits into the principal funding account. To the extent principal
collections are allocable to the collateral certificate, the master trust will deposit the requested
amount of principal collections into the collection account.

The collateral certificate represents an undivided interest in the assets of the master trust.
The assets of the master trust consist primarily of credit card receivables arising in selected
MasterCard, VISA and American Express* revolving credit card accounts that have been

* MasterCard® is a registered trademark of MasterCard International Incorporated, VISA®

is a registered trademark of VISA U.S.A. Inc. and American Express® is a registered
trademark of American Express Company.
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transferred by Citibank. The amount of credit card receivables in the master trust will fluctuate
from day to day as new receivables are generated or added to or removed from the master trust
and as other receivables are collected, charged off as uncollectible, or otherwise adjusted.

The collateral certificate has a fluctuating Invested Amount, representing the investment
of that certificate in credit card receivables. The Invested Amount of the collateral certificate
will be the same as the total nominal liquidation amount of the outstanding notes. For a
discussion of Invested Amount, see “Invested Amount” in the glossary.

The collateral certificate has no specified interest rate. The issuance trust, as holder of the
collateral certificate, is entitled to receive its allocable share of cash collections from two
kinds of credit card receivables payable to the master trust: finance charge receivables and
principal receivables.

Finance charge receivables include periodic finance charges, annual membership fees,
cash advance fees and late charges on amounts charged for merchandise and services,
interchange, which is described below in this paragraph, and some other fees designated by
Citibank. Under the pooling and servicing agreement, Citibank, as seller, may also apply a
discount to the face amount of principal receivables and treat the discounted amount as
finance charge receivables. Principal receivables include amounts charged by cardholders for
merchandise and services, amounts advanced to cardholders as cash advances and all other
fees billed to cardholders on the credit card accounts. Recoveries of charged-off receivables
are credited to the category from which they were charged off. Credit card issuing banks
participating in the MasterCard International, VISA and American Express systems receive
interchange or similar fee income—referred to in this prospectus as “interchange”—as
compensation for performing issuer functions, including taking credit risk, absorbing certain
fraud losses and funding receivables for a limited period before initial billing. Acquiring banks
and issuing banks are free to reach separately negotiated agreements governing compensation,
whether generally or with respect to a particular merchant client of the acquiring bank. To
promote efficiency, however, each network sets a schedule establishing default interchange
rates, which may change from time to time. Interchange generally ranges from approximately
1% to 2% of the transaction amount, but may be higher for some card products or transactions.

In general, the allocable share of monthly collections of finance charge receivables and
principal receivables available to the collateral certificate, to the Series 2009 certificate, to
other series of investor certificates issued by the master trust and to the seller’s interest is
determined as follows:

‰ first, collections of finance charge receivables and collections of principal receivables
are allocated among the different series of certificates issued by the master trust,
including the series to which the collateral certificate and the Series 2009 certificate
belong, pro rata based on the Invested Amount of each series; and

• second, following the allocation to each series, collections of finance charge
receivables and principal receivables are further allocated between the holders of each
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series of investor certificates under the master trust and Citibank pro rata based on the
aggregate Invested Amount of the master trust investor certificates and the principal
receivables allocable to the seller’s interest.

In general, the Invested Amount of each series of certificates issued by the master trust
other than the collateral certificate will equal the stated dollar amount of investor certificates
issued to investors in that series less unreimbursed charge-offs of principal receivables in the
master trust allocated to those investors, principal payments made to those investors and
deposits made to any principal funding account for the series. In the case of the Series 2009
certificate, its invested amount will also be reduced by principal collections that are
reallocated to the collateral certificate to cover the uncovered collateral certificate default
amount (see “The Master Trust—The Series 2009 Certificate”). The seller’s interest, which is
owned by Citibank, represents the interest in the principal receivables in the master trust at the
end of the relevant month not represented by any series of investor certificates.

Servicing fees and losses on principal receivables in the master trust arising from failure
of cardholders to pay, charge-offs or otherwise are allocated among series and between
investors in each series and the seller’s interest generally in the same manner as finance
charge collections.

Each month, the master trust will allocate collections of finance charge receivables and
principal receivables as well as the servicing fee and losses to the investor certificates
outstanding under the master trust, including the collateral certificate and, subject to certain
subordination provisions, the Series 2009 certificate. The master trust deducts the collateral
certificate’s share of the servicing fee from its share of the collections of finance charge
receivables, and deducts the collateral certificate’s share of losses from its share of collections
of finance charge receivables and/or principal receivables. The servicing fee is described
under “The Master Trust—The Servicer.”

Allocations of losses, servicing fees and collections of finance charge receivables and
principal receivables are made pro rata for each month based on the invested amount of each
investor certificate under the master trust, including the collateral certificate and, subject to
certain subordination provisions, the Series 2009 certificate, and the principal receivables
allocable to the seller’s interest. For example, if the total principal receivables in the master
trust for a given month is $600, the invested amount of the collateral certificate is $500, the
invested amounts of the other investor certificates are $20 and the seller’s interest is $80, the
collateral certificate is entitled, in general, to 83.33%—or 500/600—of the cash received that
month.

There is an exception to the pro rata allocations described in the preceding paragraph. In
the master trust, when the principal amount of a master trust investor certificate other than the
collateral certificate begins to amortize, a special allocation procedure is followed. In this
case, collections of principal receivables continue to be allocated between investors in the
series and the seller’s interest as if the invested amount of the series had not been reduced by
principal collections deposited to a principal funding account or paid to investors. Allocations
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of principal collections between the investors in a series and the seller’s interest is based on
the invested amount of the series “fixed” at the time immediately before the first deposit of
principal collections into a principal funding subaccount or the time immediately before the
first payment of principal collections to investors. Distributions of ongoing collections of
finance charge receivables, as well as losses and expenses, however, are not allocated on this
type of a fixed basis. In the case of the collateral certificate, each class of notes is treated as a
separate series of investor certificates that becomes “fixed” immediately before the issuance
trust begins to allocate principal collections to the principal funding subaccount for that class,
whether for budgeted deposits or prefunding, or upon the occurrence of the expected principal
payment date, an early redemption event, event of default or other optional or mandatory
redemption.

If principal collections allocated to the collateral certificate are needed to pay the notes or
to make a deposit into the trust accounts within a month, they will be deposited into the
issuance trust’s collection account. Otherwise, collections of principal receivables allocated to
the collateral certificate will be reallocated to other series of master trust investor certificates
which have principal collection shortfalls—which does not reduce the Invested Amount of the
collateral certificate—or reinvested in the master trust to maintain the Invested Amount of the
collateral certificate. If the collateral certificate has a principal collection shortfall, but other
series of investor certificates have excess principal collections, a portion of the other excess
principal collections allocated to other series of investor certificates will be reallocated to the
collateral certificate and deposited into the issuance trust’s collection account—which reduces
the Invested Amount of the collateral certificate.

To the extent that the amount of charge-offs of principal receivables allocated to the
collateral certificate exceeds the amount of finance charge collections allocated to the holder
of the collateral certificate, minus the sum of following amounts with respect to the collateral
certificate: (a) the aggregate amount of the servicer interchange for such period, (b) accrued
and unpaid fees and expenses and other amounts due to the indenture trustee, (c) the amount
of targeted deposits into the interest funding account and (d) monthly servicing fees, then the
excess amount is treated as an “uncovered collateral certificate default amount” and an
amount of principal collections allocated to the Series 2009 certificate equal to the lesser of
the uncovered collateral certificate default amount and the Series 2009 required subordinated
amount will be reallocated to the collateral certificate to cover the deficiency. The principal
collections reallocated from the Series 2009 certificate to the collateral certificate will be
treated as a portion of the finance charge collections available to the issuance trust as holder of
the collateral certificate. For a description of the Series 2009 certificate, see “The Master
Trust—The Series 2009 Certificate.”

For example, if the total principal receivables in the master trust for a given month is
$600, the invested amount of the collateral certificate is $500 and the invested amount of the
Series 2009 certificate is $19.24, the collateral certificate is entitled, in general, to 83.33%
(500/600) and the Series 2009 certificate is entitled to 3.21% (19.24/600) of collections of
principal receivables in that month. If collections of principal receivables for that month are
$100, $83.33 of principal collections are initially allocated to the collateral certificate and
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$3.21 of principal collections are initially allocated to the Series 2009 certificate. If the
uncovered collateral certificate default amount for that month is $2, that amount will be
reallocated from the Series 2009 certificate to the collateral certificate and the invested
amount of the Series 2009 certificate will be reduced by $2.00 to $17.24. If the amount of
principal collections allocated to the Series 2009 certificate in any month is insufficient to
cover the uncovered collateral certificate default amount, then excess principal collections
allocated to other master trust certificates, including the collateral certificate, will be
reallocated to the Series 2009 certificate to the extent of the shortfall and then further
reallocated to the collateral certificate to cover the uncovered collateral certificate default
amount. Reallocations of excess principal collections from the Series 2009 certificate to the
collateral certificate will further reduce the invested amount of the Series 2009 certificate.

If a class of notes has directed the master trust to sell credit card receivables following an
event of default and acceleration, or on the applicable legal maturity date, as described in
“Deposit and Application of Funds—Sale of Credit Card Receivables,” the only source of
funds to pay principal of and interest on that class will be the proceeds of that sale and
investment earnings on the applicable principal funding subaccount.

Derivative Agreements

Some notes may have the benefit of interest rate or currency swaps, caps or collars with
various counterparties. Citibank or any of its affiliates may be counterparties to a derivative
agreement. In general, the issuance trust will receive payments from counterparties to the
derivative agreements in exchange for the issuance trust’s payments to them, to the extent
required under the derivative agreements. We refer to the agreements described in this
paragraph as “derivative agreements.”

The Class 2025-A1 notes do not have the benefit of an interest rate swap, cap or collar.
The Class 2025-A1 notes do not have the benefit of a foreign currency swap. See “Prospectus
Summary—Sources of Funds to Pay the Class 2025-A1 Notes.”

The Trust Accounts

The issuance trust has established a collection account for the purpose of receiving
payments of finance charge collections and principal collections from the master trust payable
under the collateral certificate.

The issuance trust has also established a principal funding account and interest funding
account, which will have subaccounts for each class and subclass of notes of a series, and a
Class C reserve account, which will have subaccounts for each class and subclass of Class C
notes of a series. The issuance trust may establish supplemental accounts for any series, class
or subclass of notes. See “Prospectus Summary—Sources of Funds to Pay the Class 2025-A1
Notes” for a description of the subaccounts for the Class 2025-A1 notes.

Each month, distributions on the collateral certificate will be deposited into the collection
account, and then reallocated to the principal funding account, the interest funding account,
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the Class C reserve account, any supplemental account, to payments under any applicable
derivative agreements, and to the other purposes as specified in “Deposit and Application of
Funds.”

Funds on deposit in the principal funding account and the interest funding account will be
used to make payments of principal of and interest on the notes. Payments of principal of and
interest on the notes will be made from funds on deposit in the accounts when the payments
are due, either in the month when the funds are deposited into the accounts, or in later
months—for example, if principal must be accumulated for payment at a later date, or if
interest is payable quarterly, semiannually or at another interval less frequently than monthly.

If the issuance trust anticipates that the amount of principal collections that will be
deposited into the collection account in a particular month will not be enough to pay all of the
stated principal amount of a note that has an expected principal payment date in that month,
the issuance trust may begin to withdraw funds from the collection account in months before
the expected principal payment date and deposit those funds into the principal funding
subaccount established for that class to be held until the expected principal payment date of
that note. If the earnings on funds in the principal funding subaccount are less than the yield
payable on the applicable class of notes—after giving effect to net payments and receipts
under any derivative agreements—additional funds will be deposited in the interest funding
subaccount as described under “Deposit and Application of Funds—Deposit of Principal
Funding Subaccount Earnings in Interest Funding Subaccounts; Principal Funding Subaccount
Earnings Shortfall.”

If interest on a note is not scheduled to be paid every month—for example, if interest on
that note is payable quarterly, semiannually or at another interval less frequently than
monthly—the issuance trust will withdraw a portion of funds from the collection account in
months in which no interest payment is due and deposit those funds into the interest funding
subaccount for that note to be held until the interest is due. The schedule for the payment of
interest on the Class 2025-A1 notes is specified on the cover of this prospectus. See “Deposit
and Application of Funds—Targeted Deposits of Finance Charge Collections to the Interest
Funding Account.”

The Class C reserve account will initially not be funded. If the finance charge collections
generated by the master trust fall below a level specified in the prospectus relating to the
issuance of any Class C note, the Class C reserve account will be funded as described under
“Deposit and Application of Funds—Targeted Deposits to the Class C Reserve Account.”

Funds on deposit in the Class C reserve account will be available to holders of Class C
notes to cover shortfalls of interest payable on interest payment dates. Funds on deposit in the
Class C reserve account will also be available to holders of Class C notes on any day when
principal is payable, but only to the extent that the nominal liquidation amount of the Class C
notes plus funds on deposit in the applicable Class C principal funding subaccount is less than
the outstanding dollar principal amount of the Class C notes.
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Only the holders of Class C notes will have the benefit of the Class C reserve account.
See “Deposit and Application of Funds—Withdrawals from the Class C Reserve Account.”

The accounts described in this Section are referred to as “trust accounts.” Trust accounts
may be maintained only in:

‰ a segregated trust account with the corporate trust department of a United States
bank or a domestic branch of a foreign bank; or

‰ a segregated account at a United States bank or a domestic branch of a foreign bank
that is rated in the highest long-term or short-term rating category by the rating
agencies that rate the issuance trust’s notes.

The trust accounts are currently maintained in the corporate trust department at Citibank.

Funds maintained in the trust accounts may only be invested in Eligible Investments.
Investment earnings on funds in the principal funding subaccount for a class of notes will be
applied to make interest payments on that class of notes. Investment earnings on funds in the
other trust accounts will be allocated as described under “Deposit and Application of Funds—
Allocation of Finance Charge Collections to Accounts.” Any loss resulting from the
investment of funds in the trust accounts will be charged to the trust subaccount incurring the
loss.

Limited Recourse to the Issuance Trust; Security for the Notes

Only the portion of finance charge collections and principal collections under the
collateral certificate available to a class of notes after giving effect to all allocations and
reallocations, the applicable trust accounts, any applicable derivative agreement and proceeds
of sales of credit card receivables held by the master trust provide the source of payment for
principal of or interest on any class of notes. Noteholders will have no recourse to any other
assets of the issuance trust or any other person or entity for the payment of principal of or
interest on the notes.

The notes of all series are secured by a shared security interest in the collateral certificate
and the collection account, but each class of notes is entitled to the benefits of only that
portion of those assets allocated to it under the indenture. Each class of notes is also secured
by a security interest in the applicable principal funding subaccount, the applicable interest
funding subaccount, in the case of classes of Class C notes, the applicable Class C reserve
subaccount, any applicable supplemental account, and by a security interest in any applicable
derivative agreement.

The Indenture Trustee

Deutsche Bank Trust Company Americas is the trustee under the indenture for the notes.
Its principal corporate trust office is located at 1 Columbus Circle, Attention: Global
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Securities Services—Structured Finance Services, New York, New York 10019. It is a
New York banking corporation that provides trustee services, and has served as trustee in
numerous asset-backed securitization transactions and programs involving pools of credit card
receivables.

Under the terms of the indenture, the issuance trust has agreed to pay to the indenture
trustee reasonable compensation for performance of its duties under the indenture. The
indenture trustee has agreed to perform only those duties specifically set forth in the indenture.
Many of the duties of the indenture trustee are described throughout this prospectus. Under the
terms of the indenture, the indenture trustee’s limited responsibilities include the following:

‰ to deliver to noteholders of record and rating agencies notices, reports and other
documents received by the indenture trustee, as required under the indenture;

‰ to authenticate, deliver, cancel and otherwise administer the notes;

‰ to maintain custody of the collateral certificate;

‰ to establish and maintain necessary issuance trust accounts and to maintain accurate
records of activity in those accounts as specified in the indenture;

‰ to invest funds in the issuance trust accounts at the direction of the issuance trust;

‰ to represent the noteholders in interactions with clearing agencies and other similar
organizations;

‰ to distribute and transfer funds in accordance with the terms of the indenture;

‰ to periodically report on and notify noteholders of matters relating to actions taken
by the indenture trustee, property and funds that are subject to the lien of the
indenture and other similar matters; and

‰ to perform other administrative functions identified in the indenture.

In addition, the indenture trustee has the discretion to require the issuance trust to
institute and maintain suits to protect the interest of the noteholders in the collateral certificate.
The indenture trustee is not liable for any errors of judgment as long as the errors are made in
good faith and the indenture trustee was not negligent. The indenture trustee is not responsible
for any investment losses to the extent that they result from investments permitted under the
indenture.

If an event of default occurs, in addition to the responsibilities described above, the
indenture trustee is required to exercise its rights and powers under the indenture to protect the
interests of the noteholders using the same degree of care and skill in their exercise as a
fiduciary would under the same circumstances in the conduct of its own affairs. If an event of
default occurs and is continuing, the indenture trustee will be responsible for enforcing the
agreements and the rights of the noteholders. The indenture trustee may, under limited
circumstances, have the right or the obligation to do the following:

‰ demand immediate payment by the issuance trust of all principal and accrued
interest on the notes;
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‰ elect to continue to hold the collateral certificate and make payments to noteholders
to the extent funds are received on the collateral certificate;

‰ protect the interests of the noteholders in the collateral certificate or the receivables
in a bankruptcy or insolvency proceeding;

‰ prepare and send timely notice to noteholders and rating agencies rating the notes of
the event of default, and timely publish such notice in an authorized newspaper in
accordance with the indenture;

‰ institute judicial proceedings for the collection of amounts due and unpaid; and

‰ cause the master trust to sell credit card receivables.

Following an event of default, the majority holders of any series or class of notes will
have the right to direct the indenture trustee to exercise remedies available to the indenture
trustee under the indenture. In such case, the indenture trustee may decline to follow the
direction of the majority holders only if it determines that: (1) the action so directed conflicts
with applicable state or federal law or (2) the action so directed would involve it in personal
liability.

The indenture trustee may resign at any time. The issuance trust may also remove the
indenture trustee if the indenture trustee is no longer eligible to act as trustee under the
indenture or under the Trust Indenture Act of 1939, if the indenture trustee becomes incapable
of acting in respect of the notes or if the indenture trustee becomes insolvent. In all
circumstances, the issuance trust must appoint a successor trustee for the notes. Any
resignation or removal of the indenture trustee and appointment of a successor trustee will not
become effective until the successor trustee accepts the appointment.

The issuance trust or its affiliates may maintain accounts and other banking or trustee
relationships with the indenture trustee and its affiliates.

The issuance trust will indemnify the indenture trustee for any loss, claim or expense
incurred in connection with its capacity as indenture trustee. The aggregate amount payable to
the indenture trustee for any monthly period, whether for accrued fees and expenses,
indemnity payments or other amounts, is limited to the lesser of (i) $400,000 and (ii) 0.05% of
the aggregate nominal liquidation amount of the outstanding notes as of the end of the
preceding monthly period. The indenture trustee has recourse only to finance charge
collections for these payments, and such payments are secured by a lien prior to the notes on
all property of the issuance trust, except funds held in the trust accounts. See Annex V to this
prospectus for a table describing the fees and expenses payable from finance charge
collections.
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DEPOSIT AND APPLICATION OF FUNDS

The indenture specifies how finance charge collections and principal collections allocated
to the collateral certificate and payments received from counterparties under derivative
agreements will be deposited into the trust accounts established for each class or subclass of
notes to provide for the payment of principal and interest on those notes as the payments
become due. Following are summaries of those provisions.

Allocation of Finance Charge Collections to Accounts

Each month, the indenture trustee will allocate, or cause to be allocated, finance charge
collections—together with any other funds to be treated as finance charge collections—
received that month from the collateral certificate and investment earnings on funds in the
trust accounts other than the principal funding account as follows:

‰ first, to pay the fees and expenses of, and other amounts due to, the indenture
trustee;

‰ second, to make the targeted deposit to the interest funding account to fund the
payment of interest on the notes, other than any class of notes that has directed the
master trust to sell credit card receivables as described in “—Sale of Credit Card
Receivables”;

‰ third, to make a reinvestment in the collateral certificate if the nominal liquidation
amount of any class of notes, plus any amounts on deposit in that class’s principal
funding subaccount, is less than the outstanding dollar principal amount of that
class, or to reimburse reallocations from the principal funding subaccount of any
class of notes that has directed a sale of receivables;

‰ fourth, to make the targeted deposit to the Class C reserve account, if any;

‰ fifth, to make any other payment or deposit required by any series, class or subclass
of notes; and

‰ sixth, to the issuance trust.

See Annex III to this prospectus for a diagram of the allocation of finance charge collections.

Other funds to be treated as finance charge collections include income and other gain on
the trust accounts—other than the principal funding account—and amounts remaining on
deposit in the trust subaccounts after payment in full of the applicable subclass of notes.

The indenture trustee has appointed Citibank as the indenture trustee’s agent to make the
allocations of finance charge collections described above.
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Allocation of Principal Collections to Accounts

Each month, the indenture trustee will allocate, or cause to be allocated, principal
collections received that month from the collateral certificate—together with other funds that
are to be treated as principal collections—as follows:

‰ first, if the amount available under item second under “—Allocation of Finance
Charge Collections to Accounts” is not enough to make the full targeted deposit into
the interest funding subaccount for any class of notes, principal collections allocable
to the subordinated classes of notes of that series—together with proceeds of sales of
principal receivables described under “—Sale of Credit Card Receivables” in the
principal funding subaccounts of the subordinated classes of notes of that series—
will be reallocated to the senior classes of notes of that series to the extent of the
required subordinated amount of the senior classes of notes of that series. Those
reallocations will be made in the following order:

— from Class C notes of that series to Class A notes of that series;

— from Class C notes of that series to Class B notes of that series; and

— from Class B notes of that series to Class A notes of that series;

‰ second, to make the targeted deposits to the principal funding account; and

‰ third, to the master trust, to be reinvested in the collateral certificate.

See Annex IV to this prospectus for a diagram of the allocation of principal collections.

Other funds that are to be treated as principal collections include funds released from
principal funding subaccounts when prefunding is no longer necessary, as described in
“—Withdrawals from Principal Funding Account.” If a class of notes directs the master trust
to sell credit card receivables as described in “—Sale of Credit Card Receivables,” the
proceeds of that sale will be treated as principal collections for item first, but not for item
second or third.

The amount of principal collections that may be allocated to pay interest is limited as
described under “—Limit on Reallocations of Principal Collections from Subordinated
Classes Taken to Benefit Senior Classes of the Citiseries.”

The Invested Amount of the collateral certificate will be reduced by the amount of
principal collections used to make deposits into the interest funding account and deposits into
the principal funding account. If the Invested Amount of the collateral certificate is reduced
because principal collections have been used to make deposits into the interest funding
account, the amount of finance charge collections and principal collections allocated to the
collateral certificate will be reduced in later months unless the reduction in the Invested
Amount is reimbursed from Excess Finance Charge Collections.

The indenture trustee has appointed Citibank as the indenture trustee’s agent to make the
allocations of principal collections described above.
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Targeted Deposits of Finance Charge Collections to the Interest Funding Account

The aggregate deposit targeted to be made each month to the interest funding account
with finance charge collections and other amounts that are to be treated as finance charge
collections will be equal to the sum of the interest funding account deposits targeted to be
made for each class or subclass of notes. These requirements are set forth below. The deposit
targeted for any month will also include any shortfall in the targeted deposit from any prior
month. Notes other than the Class 2025-A1 notes offered by this prospectus may have
different targeted deposits.

‰ Interest Payments not Covered by a Derivative Agreement. If a class or subclass of
notes provides for interest payments that are not covered by a derivative agreement,
the deposit targeted for that class or subclass of notes for any month will be equal to
the amount of interest accrued on the outstanding dollar principal amount of that
class or subclass, during the period from the prior Monthly Interest Date—or the
date of issuance of that class or subclass for the determination for the first Monthly
Interest Date—to the first Monthly Interest Date after the end of the month. If a
class or subclass of notes provides for interest payments that are partially covered by
a derivative agreement—for example, an interest rate cap—the deposit targeted for
that class or subclass for any month will be computed in the same manner, but will
be reduced by the amount of the payment for interest received from the derivative
counterparty.

‰ Notes with Performing Derivative Agreements. If a class or subclass of U.S. dollar
notes (or foreign currency notes) has a Performing derivative agreement for interest
that provides for monthly payments to the applicable derivative counterparty, the
deposit targeted for that class or subclass of notes is equal to the amount required to
be paid to the applicable derivative counterparty on the payment date following the
end of that month.

If a class or subclass of U.S. dollar notes (or foreign currency notes) has a
Performing derivative agreement for interest that provides for payments less
frequently than monthly to the applicable derivative counterparty, the deposit
targeted for that class or subclass of notes for each month is equal to the amount
required to be paid to the applicable derivative counterparty on the next payment
date following the end of that month taking into account the applicable interest rate
and day count convention, but allocated pro rata to that month as provided in the
derivative agreement, or as otherwise provided in the applicable derivative
agreement.

‰ U.S. Dollar Notes with Non-Performing Derivative Agreements. If a class or
subclass of U.S. dollar notes has a non-Performing derivative agreement for interest,
the deposit targeted for that class or subclass for each month unless otherwise
provided in the applicable derivative agreement will be equal to the amount of
interest accrued on the outstanding dollar principal amount of those notes, after
deducting any amounts on deposit in the applicable principal funding subaccount,
during the period from the prior Monthly Interest Date to the first Monthly Interest
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Date after the end of that month to the extent which that interest would have been
covered by the non-Performing derivative agreement.

‰ Foreign Currency Notes with Non-Performing Derivative Agreements. If a class or
subclass of foreign currency notes, which are not offered pursuant to this prospectus,
has a non-Performing derivative agreement for interest that provides for monthly
payments to the applicable derivative counterparty, then the calculation of the
targeted deposit is made with reference to the amount of U.S. dollars that would
have been payable to the applicable derivative counterparty on the payment date
following the applicable month if the derivative agreement were Performing, or as
otherwise provided in the applicable derivative agreement.

If a class or subclass of foreign currency notes, which are not offered pursuant to
this prospectus, has a non-Performing derivative agreement for interest that provides
for payments less frequently than monthly to the applicable derivative counterparty,
the deposit targeted for that class or subclass of notes for each month is equal to the
amount that would have been required to be paid to the applicable derivative
counterparty on the next payment date following the end of that month taking into
account the applicable interest rate and day count convention, but allocated pro rata
to that month as provided in the derivative agreement, or as otherwise provided in
the applicable derivative agreement.

Each of the deposits described above will be reduced proportionately for any funds on deposit
in the principal funding subaccount for the applicable class or subclass of notes, for which the
applicable deposit will be made to the interest funding account as described under “Deposits
of Principal Funding Subaccount Earnings in Interest Funding Subaccount; Principal Funding
Subaccount Earnings Shortfall.”

In addition, for each month each of the following deposits will be targeted to be made to
the interest funding account with finance charge collections and other amounts to be treated as
finance charge collections, pro rata with the deposits described above.

‰ Specified Deposits. The Class 2025-A1 notes do not have any different or additional
deposits than described above.

‰ Interest on Overdue Interest. The deposit targeted for any class or subclass of notes
that has accrued and overdue interest for any month will be the interest accrued on
that overdue interest. Interest on overdue interest will be computed from and
including the interest payment date in that month to but excluding the interest
payment date next following that month, at the rate of interest applicable to principal
of that class or subclass.

If the amount of finance charge collections is not enough to make all of the deposits
described above for any class of notes, then principal collections allocable to subordinated
classes of notes and receivables sales proceeds received by subordinated classes of notes as
described under “—Sale of Credit Card Receivables” will be reallocated first, from the
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Class C notes of that series to the Class A notes of that series, second, from the Class C notes
of that series to the Class B notes of that series, and third, from the Class B notes of that series
to the Class A notes of that series, in each case, to the extent of the required subordinated
amount of the senior class of notes.

Each deposit to the interest funding account will be made on the applicable Monthly
Interest Date, or as much earlier as necessary to make timely deposit or payment to the
applicable interest funding subaccount or derivative counterparty.

A single class or subclass of notes may be entitled to more than one of the preceding
deposits, plus deposits from other sources, described under “—Deposit of Principal Funding
Subaccount Earnings in Interest Funding Subaccounts; Principal Funding Subaccount
Earnings Shortfall.”

A class of notes that has directed the master trust to sell credit card receivables as
described in “—Sale of Credit Card Receivables,” will not be entitled to receive any of the
preceding deposits to be made to its interest funding subaccount from finance charge
collections, other amounts to be treated as finance charge collections or reallocated principal
collections.

Payments Received from Derivative Counterparties for Interest

Payments received under derivative agreements for interest on notes payable in
U.S. dollars will be deposited into the applicable interest funding subaccount. Payments
received under derivative agreements for interest on foreign currency notes will be made
directly to the applicable paying agent for payment to the holders of those notes. The
Class 2025-A1 notes do not have the benefit if an interest rate swap, cap or collar.

Deposit of Principal Funding Subaccount Earnings in Interest Funding Subaccounts;
Principal Funding Subaccount Earnings Shortfall

Investment earnings on amounts on deposit in the principal funding subaccount for a
class of notes will be deposited monthly into that class’s interest funding subaccount.

The issuance trust will notify the master trust from time to time of the aggregate amount
on deposit in the principal funding account, other than with respect to classes that have
directed the master trust to sell credit card receivables as described in “—Sale of Credit Card
Receivables.” Whenever there is any amount on deposit in any principal funding subaccount,
other than with respect to classes that have directed the master trust to sell receivables, the
master trust will designate an equal amount of the seller’s interest, and the finance charge
collections allocable to the designated portion of the seller’s interest will be applied as
follows: Each month the issuance trust will calculate the targeted amount of principal funding
subaccount earnings for each class or subclass of notes, which will be equal to the amount that
the funds on deposit in each principal funding subaccount would earn at the interest rate
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payable by the issuance trust—taking into account payments and receipts under applicable
derivative agreements—on the related class or subclass of notes. As a general rule, if the
amount actually earned on the funds on deposit is less than the targeted amount of earnings,
then the shortfall will be made up from the finance charge collections allocated to the
corresponding designated portion of the seller’s interest. A class of notes that has directed the
master trust to sell credit card receivables as described in “—Sale of Credit Card
Receivables,” will not be entitled to any finance charge collections from the designated
portion of the seller’s interest if there is an earnings shortfall in its principal funding
subaccount.

If the amount of principal funding subaccount earnings for any class or subclass of notes
for any month is greater than the targeted principal funding subaccount earnings for that
month, the amount of the excess will be treated as finance charge collections.

Deposits of Withdrawals from the Class C Reserve Account to the Interest Funding
Account

Withdrawals made from any Class C reserve subaccount will be deposited into the
applicable interest funding subaccount to the extent described under “—Withdrawals from the
Class C Reserve Account.”

Allocation to Interest Funding Subaccounts

The aggregate deposit of finance charge collections and reallocated principal collections
made each month to the interest funding account will be allocated, and a portion deposited in
the interest funding subaccount established for each class or subclass of notes, based on the
following rules:

(1) Available Amounts Are Equal to Targeted Amounts. If the aggregate amount of
finance charge collections available for deposit to the interest funding account is equal to
the sum of the deposits of finance charge collections targeted by each class or subclass of
notes, then that targeted amount is deposited in the interest funding subaccount
established for each class or subclass.

(2) Available Amounts Are Less Than Targeted Amounts. If the aggregate amount of
finance charge collections available for deposit to the interest funding account is less than
the sum of the deposits of finance charge collections targeted by each class or subclass of
notes, then the amount available to be deposited into the interest funding account will be
allocated to each series of notes pro rata based on the aggregate nominal liquidation
amount of notes in that series.

‰ For all series of notes identified as “Group 1” series (like the Citiseries Class 2025-
A1 notes), the allocation of finance charge collections is reaggregated into a single
pool, and reallocated to each series, class or subclass of notes in Group 1 pro rata
based on the amount of the deposit targeted by that series, class or subclass and not
based on the nominal liquidation amount of notes in that series, class or subclass.
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‰ For all series of notes identified as in another group, the allocation of finance charge
collections will be based on a rule for that group determined at the time of issuance
of such notes.

(3) Other Funds not Reallocated. Funds on deposit in an interest funding subaccount
from earlier months, funds representing interest on amounts in deposit in the related
principal funding subaccount, and payments received from derivative counterparties in
the current month will not be reallocated to other interest funding subaccounts. These
funds remain in the interest funding subaccount into which they were deposited until they
are withdrawn to be paid to the applicable noteholder or derivative counterparty.

The principal collections deposited into the interest funding account will be allocated to
each class or subclass of Class A notes and Class B notes based on the amount of the deposit
targeted by that class or subclass. However, these deposits are limited to the extent described
under “—Limit on Reallocations of Principal Collections from Subordinated Classes Taken to
Benefit Senior Classes of the Citiseries.”

Withdrawals from Interest Funding Account

After giving effect to all deposits and reallocations of funds in the interest funding
account in a month, the following withdrawals from the applicable interest funding
subaccount will be made, but in no event more than the amount on deposit in the applicable
interest funding subaccount. A class or subclass of notes may be entitled to more than one of
the following withdrawals in a particular month. Notes other than the Class 2025-A1 notes
offered by this prospectus may be entitled to different withdrawals.

(1) Withdrawals for U.S. Dollar Notes with no Derivative Agreement for Interest.
On each applicable interest payment date for each class or subclass of U.S. dollar notes,
an amount equal to interest due on the applicable class or subclass of notes on the
applicable interest payment date will be withdrawn from that interest funding subaccount
and paid to the applicable paying agent.

(2) Withdrawals for Notes with Performing Derivative Agreements for Interest. On
each date on which a payment is required under the applicable derivative agreement, or a
date specified in this prospectus, with respect to any class or subclass of notes that has a
Performing derivative agreement for interest, an amount equal to the amount of the
payment to be made under the applicable derivative agreement will be withdrawn from
that interest funding subaccount and paid to the applicable derivative counterparty.

(3) Withdrawals for Notes with Non-Performing Derivative Agreements for Interest
in U.S. Dollars. On each interest payment date, or a date otherwise specified in this
prospectus, for a class or subclass of U.S. dollar notes that has a non-Performing
derivative agreement for interest, an amount equal to the amount of interest payable on
that interest payment date will be withdrawn from that interest funding subaccount and
paid to the applicable paying agent.
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If the aggregate amount available for withdrawal from an interest funding subaccount is
less than all withdrawals required to be made from that subaccount in a month after giving
effect to all deposits and reallocations, then the amounts on deposit in the interest funding
account will be withdrawn and, if payable to more than one person, applied pro rata based on
the amounts of the withdrawals required to be made.

After payment in full of any class or subclass of notes, any amount remaining on deposit
in the applicable interest funding subaccount will be treated as finance charge collections.

Targeted Deposits of Principal Collections to the Principal Funding Account

The aggregate amount targeted to be deposited into the principal funding account in any
month will be the sum of the following amounts. If a single class or subclass of notes is
entitled to more than one of the following deposits in any month, the deposit targeted for that
month will be the highest of the targeted amounts for that month, plus any shortfall in the
targeted deposit from any prior month, but not more than the nominal liquidation amount of
that class of notes. These requirements are set forth below. Notes other than the notes offered
by this prospectus may have different targeted deposits.

(1) Expected Principal Payment Date. With respect to the last month before the
expected principal payment date of a class or subclass of notes, and each following
month, the deposit targeted for that class or subclass of notes with respect to that
month is equal to the aggregate nominal liquidation amount of that class or subclass
of notes.

(2) Budgeted Deposits. Each month beginning with the twelfth month before the
expected principal payment date of a class or subclass of Class A notes, the deposit
targeted to be made into the principal funding subaccount for that class or subclass
will be the monthly accumulation amount for that class or subclass if no amount is
specified, equal to, in the case of the Citiseries or other multiple issuance series,
one-twelfth of the projected outstanding dollar principal amount of that class or
subclass of notes as of its expected principal payment date, after deducting any
amounts already on deposit in the applicable principal funding subaccount.

The issuance trust may postpone the date of the targeted deposits under the previous
sentence. If the issuance trust and the master trust determine that less than twelve
months would be required to accumulate the principal collections necessary to pay a
class of notes on its expected principal payment date, using conservative historical
information about payment rates of principal receivables under the master trust, and
after taking into account all of the other expected payments of principal of master
trust investor certificates and notes to be made in the next twelve months, then the
start of the accumulation period may be postponed each month by one month, with
proportionately larger accumulation amounts for each month of postponement.

(3) Prefunding of the Principal Funding Account for Senior Classes. If the issuance
trust determines that any expected principal payment date, early redemption event,
event of default or other date on which principal is payable because of a mandatory
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or optional redemption with respect to any class or subclass of Class C notes will
occur at a time when the payment of all or part of that class or subclass of Class C
notes would be prohibited because it would cause a deficiency in the required
subordinated amount of the Class A notes or Class B notes of the same series, the
targeted deposit amount for the Class A notes and Class B notes of that series will
be an amount equal to the portion of the nominal liquidation amount of the Class A
notes and Class B notes that would have to cease to be outstanding in order to
permit the payment of that class of Class C notes.

If the issuance trust determines that any expected principal payment date, early
redemption event, event of default or other date on which principal is payable
because of a mandatory or optional redemption with respect to any Class B notes
will occur at a time when the payment of all or part of that class or subclass of
Class B notes would be prohibited because it would cause a deficiency in the
required subordinated amount of the Class A notes of the Citiseries, the targeted
deposit amount for the Class A notes of that series will be an amount equal to the
portion of the nominal liquidation amount of the Class A notes that would have to
cease to be outstanding in order to permit the payment of that class of Class B notes.

Prefunding of the principal funding subaccount for the senior classes of the
Citiseries will continue until

• enough notes of senior classes of that series are repaid so that the subordinated
notes that are payable are no longer necessary to provide the required
subordinated amount of the outstanding senior notes; or

• new classes of subordinated notes of the Citiseries are issued so that the
subordinated notes that are payable are no longer necessary to provide the
required subordinated amount of the outstanding senior notes; or

• the principal funding subaccounts for the senior classes of notes of that series
are prefunded so that none of the subordinated notes that are paid are necessary
to provide the required subordinated amount.

When the prefunded amounts are no longer necessary, they will be withdrawn from
the principal funding account and treated as principal collections for allocation to
other classes of notes as described in “Deposit and Application of Funds—
Allocation of Principal Collections to Accounts,” or reinvested in the collateral
certificate.

If any class of senior notes becomes payable as a result of an early redemption
event, event of default or other optional or mandatory redemption, or upon reaching
its expected principal payment date, any prefunded amounts on deposit in its
principal funding subaccount will be paid to senior noteholders of that class and
deposits to pay the notes will continue as necessary to pay that class.

(4) Event of Default, Early Redemption Event or Other Optional or Mandatory
Redemption. If any class or subclass of notes has been accelerated after the
occurrence of an event of default during that month, or if any class or subclass of
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notes is required to be redeemed following an early redemption event or other
optional or mandatory redemption, the deposit targeted for that class or subclass of
notes with respect to that month is equal to the nominal liquidation amount of that
class or subclass of notes.

Payments Received from Derivative Counterparties for Principal

No notes offered pursuant to this prospectus will have a derivative agreement for
principal and it is unlikely that any class or subclass of U.S. dollar notes not offered pursuant
to this prospectus will have a derivative agreement for principal. However, if any class or
subclass of notes not offered pursuant to this prospectus does have a derivative agreement for
principal, it is likely that those notes will be foreign currency notes. In that case, payments
received under derivative agreements for principal on those notes will be made directly to the
applicable paying agent for payment to the holders of the applicable class or subclass of notes.

Deposits of Withdrawals from the Class C Reserve Account to the Principal Funding
Account

Withdrawals from any Class C reserve subaccount will be deposited into the applicable
principal funding subaccount to the extent described under “—Withdrawals from the Class C
Reserve Account.”

Deposits of Proceeds of the Sale of Credit Card Receivables

The net proceeds of the sale of any credit card receivables by the master trust that are
received by the issuance trust will be deposited into the applicable principal funding
subaccount. See “—Sale of Credit Card Receivables.”

Reallocation of Funds on Deposit in the Principal Funding Subaccounts

Funds on deposit in the principal funding account each month will be allocated, and a
portion deposited in the principal funding subaccount established for each class or subclass of
notes, based on the following rules:

(1) Deposits Equal Targeted Amounts. If the aggregate deposit to the principal funding
account is equal to the sum of the deposits targeted by each class or subclass of
notes, then the targeted amount is deposited in the principal funding subaccount
established for each class or subclass.

(2) Deposits Are Less Than Targeted Amounts. If the amount on deposit in any principal
funding subaccount for a subclass of Class A notes of a series, including the
Citiseries, is less than the sum of the deposits targeted with respect to that subclass,
other than the amount targeted for deposit with respect to an optional redemption of
a subclass of notes of that class, then amounts on deposit or to be deposited in the
principal funding subaccounts established for Class B notes and Class C notes for
that series will be reallocated to make the targeted deposit into the Class A principal
funding subaccount, to be made first from the Class C principal funding subaccount
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in that series and second from Class B principal funding subaccount in that series, in
each case, to the extent of the required subordinated amount of the Class A notes of
that series. If more than one subclass of Class A notes of a series needs to use
amounts on deposit in the principal funding subaccount for the Class B notes and the
Class C notes of that series, then withdrawals will be allocated pro rata based on the
nominal liquidation amounts of the classes or subclasses of Class A notes that
require funding.

If the amount on deposit in any principal funding subaccount for a subclass of
Class B notes of a series, including the Citiseries, is less than the sum of the deposits
targeted with respect to that subclass, other than the amount targeted for deposit
with respect to an optional redemption of a subclass of notes of that class, then
amounts on deposit or to be deposited in the principal funding subaccount
established for Class C notes of that series will be reallocated to make the targeted
deposit into the Class B principal funding subaccount to the extent of the required
subordinated amount of the Class B Notes of that series. If more than one subclass
of Class B notes of a series needs to use amounts on deposit in the principal funding
subaccount for the Class C notes of that series, then withdrawals will be allocated
pro rata based on the nominal liquidation amounts of the classes or subclasses of
Class B notes that require funding.

See Annex IV to this prospectus for a diagram of the allocation of principal
collections.

(3) Proceeds of Sales of Credit Card Receivables. Proceeds of sales of credit card
receivables on deposit in the principal funding subaccount for a class of notes may
not be reallocated to the principal funding subaccount for any senior class but may
be reallocated to be treated as finance charge collections to pay interest on senior
classes of notes of the same series or to reimburse charge-offs of principal
receivables in the master trust. See “—Sale of Credit Card Receivables.”

(4) Other Funds not Reallocated. Funds on deposit in a principal funding subaccount
from withdrawals from the Class C reserve account or payments received from
derivative counterparties will not be reallocated to other principal funding
subaccounts.

Because the nominal liquidation amount of a class of notes is reduced by amounts on
deposit in that class’s principal funding subaccount, the deposit of principal collections into
the principal funding subaccount for a subordinated class of notes initially reduces the
nominal liquidation amount of that subordinated class. However, if funds are reallocated from
the principal funding subaccount for a subordinated class to the principal funding subaccount
for a senior class of the same series, the result is that the nominal liquidation amount of the
senior class, and not of the subordinated class, is reduced by the amount of the reallocation.

If the nominal liquidation amount of a subordinated class of notes has been reduced by
charge-offs of principal receivables in the master trust and reallocations of principal
collections to pay interest on senior classes of notes, and then reimbursed from Excess
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Finance Charge Collections, the reimbursed portion is no longer subordinated to notes of the
senior classes of the same series that were outstanding on the date of that reimbursement. This
reimbursed amount will not be reallocated to any notes that were outstanding before the date
of that reimbursement. However, for the Citiseries, of which the Class 2025-A1 notes are a
part, or any other multiple issuance series, the reimbursed amount is subordinated to any notes
of the senior classes of the same series that were issued after the date of that reimbursement,
and may be reallocated to those notes.

Withdrawals from Principal Funding Account

After giving effect to all deposits and reallocations of funds in the principal funding
account in a month, the following withdrawals from the applicable principal funding
subaccount will be made, but in no event more than the amount on deposit in the applicable
principal funding subaccount. A class or subclass of notes may be entitled to more than one of
the following withdrawals in a particular month. Notes other than the notes offered by this
prospectus may be entitled to different withdrawals.

(1) Withdrawals for U.S. Dollar Notes with no Derivative Agreement for Principal. On
each applicable principal payment date, or a date determined in connection with the
issuance of a class or subclass of notes, with respect to each class or subclass of U.S.
dollar notes that has no derivative agreement for principal, including the Class 2025-
A1 notes, an amount equal to the principal due on the applicable class or subclass of
notes on the applicable principal payment date will be withdrawn from the
applicable principal funding subaccount and paid to the applicable paying agent.

(2) Withdrawals for Notes with Performing Derivative Agreement for Principal. On
each date on which a payment is required under the applicable derivative agreement,
or a date determined in connection with the issuance of a class or subclass of notes,
with respect to any class or subclass of notes that has a Performing derivative
agreement for principal, which are not offered pursuant to this prospectus, an
amount equal to the amount of the payment to be made under the applicable
derivative agreement will be withdrawn from the applicable principal funding
subaccount and paid to the applicable derivative counterparty.

(3) Withdrawals for Foreign Currency Notes with Non-Performing Derivative
Agreements for Principal. On each principal payment date with respect to a class or
subclass of foreign currency notes, which are not offered pursuant to this prospectus,
that has a non-Performing derivative agreement for principal, or a date determined
in connection with the issuance of such class or subclass of notes, an amount equal
to the amount of U.S. dollars necessary to be converted at the applicable exchange
rate to pay the foreign currency principal due on that class or subclass of notes on
the applicable principal payment date will be withdrawn from the applicable
principal funding subaccount and converted to the applicable foreign currency at the
prevailing spot exchange rate and paid to the applicable paying agent. Any excess
U.S. dollar amount will be retained on deposit in the applicable principal funding
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subaccount to be applied to make principal payments on later principal payment
dates.

(4) Withdrawal of Prefunded Amount. If prefunding of the principal funding
subaccounts for senior classes of notes is no longer necessary as a result of payment
of senior notes or issuance of additional subordinated notes, as described under
“—Targeted Deposits of Principal Collections to the Principal Funding Account—
Prefunding of the Principal Funding Account for Senior Classes,” the prefunded
amounts will be withdrawn from the principal funding account and treated as
principal collections for allocation to other classes of notes as described in
“—Allocation of Principal Collections to Accounts,” or reinvested in the collateral
certificate.

(5) Withdrawal of Proceeds of Sales of Credit Card Receivables. If a subordinated class
of notes has directed the master trust to sell credit card receivables as described in
“—Sale of Credit Card Receivables,” the proceeds of that sale will be withdrawn
from the principal funding subaccount to the extent those proceeds are required to
be treated as finance charge collections to make targeted deposits in the interest
funding account as described in “—Allocation of Finance Charge Collections to
Accounts” for the benefit of senior classes of the same series, and to the extent
required to reimburse the master trust for credit card charge-offs allocated to the
senior classes of the same series.

After payment in full of any class or subclass of notes, any amount remaining on deposit
in the applicable principal funding subaccount will be treated as finance charge collections.

Limit on Reallocations of Principal Collections from Subordinated Classes Taken to
Benefit Senior Classes of the Citiseries

For the Citiseries, of which the Class 2025-A1 notes are a part, or any other multiple
issuance series, the amount of principal collections that may be reallocated from subordinated
classes of notes to senior classes of the same series is limited as follows:

Limit on Reallocations to a Subclass of Class A Notes from Class C Notes. Principal
collections that would otherwise have been allocated to the Class C notes of the Citiseries may
be reallocated to the interest funding subaccount for a subclass of Class A notes of the same
series only to the extent, after giving effect to that reallocation, that the Class A usage of the
Class C subordinated amount is not greater than the required subordinated amount of Class C
notes for that subclass of Class A notes. For this purpose, Class A usage of Class C
subordinated amount is equal to the sum of the following amounts:

• the cumulative sum of principal collections previously reallocated from Class C notes
of that series to the interest funding subaccount for that subclass of Class A notes.

• plus, a portion of each reallocation of principal collections from Class C notes of that
series to the interest funding subaccounts for Class B notes of that series while that
subclass of Class A notes is outstanding. These amounts will be treated as usage of
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the Class A required subordinated amount of Class C notes pro rata based on the ratio
of the Class A required subordinated amount of Class B notes to the aggregate
outstanding dollar principal amount of all Class B notes of that series.

• plus, the portion of the cumulative amount of charge-offs of principal receivables in
the master trust that is treated as usage of the Class A required subordinated amount
of Class C notes. This amount is equal to the sum of the following amounts, and is
calculated on each day on which there is an allocation of charge-offs of principal
receivables in held in the master trust:

— the amount of charge-offs of principal receivables in the master trust that are
initially allocated to that subclass of Class A notes but then reallocated to
Class C notes of that series.

— plus, a portion of the charge-offs of principal receivables in the master trust that
are initially allocated to Class B notes of that series but then reallocated to
Class C notes of that series. These amounts will be treated as usage of the
Class A required subordinated amount of Class C notes pro rata based on the
ratio of the Class A required subordinated amounts of Class B notes to the
aggregate outstanding dollar principal amount of the Class B notes of that
series.

— plus, a portion of the charge-offs of principal receivables in the master trust that
are initially allocated to Class C notes of that series. These amounts will be
treated as usage of the Class A required subordinated amount of Class C notes
pro rata based on the ratio of the Class A required subordinated amounts of
Class C notes to the aggregate outstanding dollar principal amount of the
Class C notes of that series.

Limit on Reallocations to a Subclass of Class A Notes from Class B Notes. Principal
collections that would otherwise have been allocated to the Class B notes of the Citiseries may
be reallocated to the interest funding subaccount for a subclass of Class A notes of the same
series only to the extent, after giving effect to that reallocation, that the Class A usage of the
Class B subordinated amount is not greater than the required subordinated amount of Class B
notes for that subclass of Class A notes. For this purpose, Class A usage of Class B
subordinated amount is equal to the sum of the following amounts:

• the cumulative sum of principal collections reallocated from Class B notes of that
series to the interest funding subaccount for that subclass of Class A notes.

• plus, the portion of the charge-offs of principal receivables in the master trust that is
treated as usage of the Class A required subordinated amount of Class B notes. This
amount is equal to the sum of the following amounts, and is calculated on each day on
which there is an allocation of charge-offs of principal receivables in held in the
master trust:

— the amount of charge-offs of principal receivables in the master trust that are
initially allocated to that subclass of Class A notes but then reallocated to
Class B notes of that series.
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— plus, a portion of the charge-offs of principal receivables in the master trust that
are initially allocated to Class B notes of that series and not reallocated to
Class C notes of that series. These amounts will be treated as usage of the
Class A required subordinated amount of Class B notes pro rata based on the
ratio of the Class A required subordinated amounts of Class B notes to the
aggregate outstanding dollar principal amount of the Class B notes of that
series.

Limit on Reallocations to a Subclass of Class B Notes from Class C Notes. Principal
collections that would otherwise have been allocated to the Class C notes of the Citiseries may
be reallocated to the interest funding subaccount for a subclass of Class B notes of the same
series only to the extent, after giving effect to that reallocation, that the Class B usage of the
Class C subordinated amount is not greater than the required subordinated amount of Class C
notes for that subclass of Class B notes. For this purpose, Class B usage of Class C
subordinated amount is equal to the sum of the following amounts:

• the cumulative sum of principal collections reallocated from Class C notes of that
series to the interest funding subaccount for that subclass of Class B notes.

• plus, a portion of each reallocation of principal collections from Class C notes of that
series to the interest funding subaccounts for Class A notes of that series while that
subclass of Class B notes is outstanding. These amounts will be treated as usage of the
Class B required subordinated amount of Class C notes pro rata based on the ratio of
the nominal liquidation amount of that subclass of Class B notes to the aggregate
nominal liquidation amount of all Class B notes of that series. However, because
some of the issuance trust’s Class A notes—not offered by this prospectus—do not
have the benefit of subordination protection of any Class B notes, reallocations of
principal collections from Class C notes to those Class A notes does not count as
Class B usage of Class C subordinated amount.

• plus, the portion of the charge-offs of principal receivables in the master trust that is
treated as usage of the Class B required subordinated amount of Class C notes. This
amount is equal to the sum of the following amounts, and is calculated on each day on
which there is an allocation of charge-offs of principal receivables in the master trust:

— the amount of charge-offs of principal receivables in the master trust that are
initially allocated to that subclass of Class B notes but then reallocated to
Class C notes of that series.

— plus, a portion of the charge-offs of principal receivables in the master trust that
are initially allocated to Class A notes of that series but then reallocated to
Class C notes of that series. These amounts will be treated as usage of the
Class B required subordinated amount of Class C notes pro rata based on the
ratio of nominal liquidation amount of that subclass of Class B notes to the
aggregate nominal liquidation amount of the Class B notes of that series.
However, because some of the issuance trust’s Class A notes—not offered by
this prospectus—do not have the benefit of subordination protection of any
Class B notes, charge-offs of principal receivables reallocated from those
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Class A notes to Class C notes do not count as Class B usage of Class C
subordinated amount.

— plus, a portion of the charge-offs of principal receivables in the master trust that
are initially allocated to Class C notes of that series. These amounts will be
treated as usage of the Class B required subordinated amount of Class C notes
pro rata based on the ratio of the Class B required subordinated amounts of
Class C notes to the aggregate outstanding dollar principal amount of the
Class C notes of that series.

Proceeds of the sale of credit card receivables as described under “—Sale of Credit Card
Receivables” that are reallocated from a subordinated class of notes to a senior class of notes
are treated the same as reallocated principal collections for purposes of computing the limits
on reallocations.

Limit on Repayments of Subordinated Classes of the Citiseries

For the Citiseries, of which the Class 2025-A1 notes are a part, or any other multiple
issuance series, in general, no funds on deposit in a principal funding subaccount will be
applied to pay principal of any note of a subordinated class of that series or to make a payment
under a derivative agreement with respect to principal for any note of a subordinated class of
that series, and no note of a subordinated class of that series held by the issuance trust,
Citibank or their affiliates will be canceled, unless, following that payment or cancellation, the
remaining available subordinated amount of notes of that subordinated class of that series is at
least equal to the required subordinated amount for the outstanding notes of the senior classes
of that series.

For determining whether Class B notes may be repaid or canceled while Class A notes of
the same series are outstanding, the remaining available subordinated amount of Class B notes
is equal to the sum of:

• the aggregate nominal liquidation amount of all Class B notes of that series that will
remain outstanding after giving effect to the repayment or cancellation of the Class B
notes to be repaid or canceled in that month;

• plus, the aggregate amount on deposit in the principal funding subaccounts for all
Class B notes of that series after giving effect to the repayment or cancellation of all
Class B notes that are to be repaid or canceled in that month (other than receivables
sales proceeds on deposit in those subaccounts);

• plus, the amount of Class A usage of Class B required subordinated amount in that
series, as described in “—Limit on Reallocations of Principal Collections from
Subordinated Classes Taken to Benefit Senior Classes of the Citiseries.”
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For determining whether Class C notes may be repaid or canceled while Class A notes of
the same series are outstanding, the remaining available subordinated amount of Class C notes
is equal to the sum of:

• the aggregate nominal liquidation amount of all Class C notes of that series that will
remain outstanding after giving effect to the repayment or cancellation of the Class C
notes of that series to be repaid or canceled in that month;

• plus, the aggregate amount on deposit in the principal funding subaccounts for all
Class C notes of that series after giving effect to the repayment or cancellation of all
Class C notes that are to be repaid or canceled in that month (other than receivables
sales proceeds on deposit in those subaccounts);

• plus, the amount of Class A usage of Class C required subordinated amount in that
series, as described in “—Limit on Reallocations of Principal Collections from
Subordinated Classes Taken to Benefit Senior Classes of the Citiseries.”

For determining whether Class C notes may be repaid or canceled while Class B notes of
the same series are outstanding, the remaining available subordinated amount of Class C notes
is equal to the sum of:

• the aggregate nominal liquidation amount of all Class C notes of that series that will
remain outstanding after giving effect to the repayment or cancellation of the Class C
notes of that series to be repaid or canceled in that month;

• plus, the aggregate amount on deposit in the principal funding subaccounts for all
Class C notes of that series after giving effect to the repayment or cancellation of all
Class C notes that are to be repaid or canceled in that month (other than receivables
sales proceeds on deposit in those subaccounts);

• plus, the amount of Class B usage of Class C required subordinated amount in that
series that directly benefits Class B notes of that series, as described in “—Limit on
Reallocations of Principal Collections from Subordinated Classes Taken to Benefit
Senior Classes of the Citiseries.”

In determining whether Class C notes of the Citiseries or any other multiple issuance
series may be repaid or canceled, the remaining available subordinated amount is compared to
the Class B required subordinated amount of Class C notes for the issuance of Class B notes,
not the maximum subordinated amount of Class C notes that the Class B notes share with
Class A notes of that series. See “The Notes— Issuances of New Series, Classes and
Subclasses of Notes—Required Subordination Protection in the Citiseries” and “—Required
Subordinated Amount.”

There are exceptions to the limit on repayment of subordinated classes of the Citiseries
described in this subheading. These are when the senior classes of notes have been prefunded
as described in “—Targeted Deposits of Principal Collections to the Principal Funding
Account—Prefunding of the Principal Funding Account for Senior Classes,” when Class C
notes are paid with funds available from the applicable Class C reserve subaccount as
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described in “—Withdrawals from the Class C Reserve Account” and when the subordinated
notes reach their legal maturity date.

Subordinated notes that reach their expected principal payment date, or that have an early
redemption event, event of default or other optional or mandatory redemption, will not be paid
on the next following Monthly Principal Date to the extent that they are necessary to provide
the required subordinated amount to senior classes of notes of the same series. If a class of
subordinated notes cannot be paid because of the subordination provisions of the indenture,
prefunding of the principal funding subaccounts for the senior notes of the same series will
begin, as described in “—Targeted Deposits of Principal Collections to the Principal Funding
Account.” Thereafter, the subordinated notes will be paid on following Monthly Principal
Dates only if:

‰ enough notes of senior classes of that series are repaid so that the subordinated notes
that are paid are no longer necessary to provide the required subordinated amount of
the remaining senior notes; or

‰ new classes of subordinated notes of that series are issued so that the subordinated
notes that are paid are no longer necessary to provide the required subordinated
amount of the outstanding senior notes; or

‰ the principal funding accounts of the senior classes of notes of that series are
prefunded so that none of the subordinated notes that are paid are necessary to
provide the required subordinated amount for senior notes of the same series; or

‰ the subordinated notes reach their legal maturity date.

On the legal maturity date of a class of notes, all amounts on deposit in the principal funding
subaccount for that class, after giving effect to allocations, reallocations, deposits and sales of
receivables, will be paid to the noteholders of that class, even if payment would reduce the
amount of subordination protection below the required subordinated amount of the senior
classes of notes of that series. See “—Targeted Deposits of Principal Collections to the
Principal Funding Account—Prefunding of the Principal Funding Account for Senior
Classes,” “—Sale of Credit Card Receivables” and “—Final Payment of the Notes.”

Limit on Allocations of Principal Collections of All Classes or Subclasses of Notes

No principal collections will be allocated to a class or subclass of notes with a nominal
liquidation amount of zero, even if the stated principal amount of that class or subclass of
notes has not been paid in full. However, any funds in the applicable principal funding
subaccount that are not reallocated to other classes of that series, any funds in the applicable
interest funding subaccount, and in the case of Class C notes, any funds in the applicable
Class C reserve account, will still be available to pay principal of and interest on that class of
notes. If the nominal liquidation amount of a class of notes has been reduced due to
reallocation of principal collections to pay interest on senior classes of notes or charge-offs of
principal receivables in the master trust, it is possible for that class’s nominal liquidation
amount to be increased by allocations of Excess Finance Charge Collections.
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Targeted Deposits to the Class C Reserve Account

The Class C reserve account will initially not be funded. The Class C reserve account
will not be funded unless and until finance charge collections generated by the master trust fall
below a level determined in connection with the issuance of each subclass of Class C notes.
The Class C reserve account will be funded each month, as necessary, from finance charge
collections allocated to the collateral certificate that month after payment of fees and expenses
of the master trust servicer and the indenture trustee, targeted deposits to the interest funding
account, reimbursement of charge-offs of principal receivables in the master trust that are
allocated to the collateral certificate and reimbursement of any deficits in the nominal
liquidation amounts of the notes.

The aggregate deposit to be made to the Class C reserve account in each month from
finance charge collections will be the sum of Class C reserve account deposits targeted to be
made for each class or subclass of Class C notes.

If the aggregate deposit made to the Class C reserve account is less than the sum of the
targeted deposits for each class of Class C notes, then the amount available will first be
allocated to each class that requires a deposit pro rata based on the ratio of the nominal
liquidation amount of that class to the aggregate nominal liquidation amount of all Class C
notes that have a targeted deposit. Any amount in excess of the amount targeted to be
deposited to the Class C reserve subaccount for any class of notes will be reallocated to
classes of notes that did not receive their targeted deposits as a result of the initial allocation
on the same basis until all available funds are applied.

In addition, if a new issuance of notes of a multiple issuance series results in an increase
in the funding deficit of the Class C reserve account for any subclass of Class C notes of that
series, the issuance trust will make a cash deposit to that Class C reserve account in the
amount of that increase. See “The Notes—Issuances of New Series, Classes and Subclasses of
Notes.”

Withdrawals from the Class C Reserve Account

Withdrawals will be made from the Class C reserve subaccounts, but in no event more
than the amount on deposit in the applicable Class C reserve subaccount, in the following
order:

• Interest and Payments with Respect to Derivative Agreements for Interest. If the
amount on deposit in the interest funding subaccount for any class or subclass of
Class C notes is insufficient to pay in full the amounts for which withdrawals are
required, the amount of the deficiency will be withdrawn from the applicable Class C
reserve subaccount and deposited into the applicable interest funding subaccount.

• Payments of Principal and Payments with Respect to Derivative Agreements for
Principal. If the amount on deposit in the principal funding subaccount for any class
or subclass of Class C notes is insufficient to pay in full the amounts for which
withdrawals are required, an amount equal to the lesser of (i) the amount of the
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deficiency and (ii) the amount by which the nominal liquidation amount of the class
or subclass of Class C notes plus funds on deposit in the applicable Class C principal
funding subaccount is less than the outstanding dollar principal amount of the
subclass of Class C notes will be withdrawn from the applicable Class C reserve
subaccount and deposited into the applicable principal funding subaccount.

• Amounts Treated as Finance Charge Collections. If at any time the amount on deposit
in a Class C reserve subaccount is greater than the required amount, the excess will be
withdrawn and treated as finance charge collections. In addition, after payment in full
of any class or subclass of Class C notes, any amount remaining on deposit in the
applicable Class C reserve subaccount will be withdrawn and treated as finance
charge collections.

Sale of Credit Card Receivables

If a class of notes has an event of default and is accelerated before its legal maturity date,
the master trust may sell credit card receivables—or an interest in credit card receivables if
appropriate tax opinions are received—if the conditions described in “Covenants, Events of
Default and Early Redemption Events—Events of Default” are satisfied. This sale will take
place at the option of the indenture trustee or at the direction of the holders of a majority of
aggregate outstanding dollar principal amount of notes of that class. Those majority holders
will also have the power to determine the time of the sale, except that any sale of receivables
for a subordinated class of notes will be delayed until the senior classes of notes of the same
series are prefunded to such an extent that the proceeds of the receivables are sufficient to
provide the required subordination protection for the non-prefunded portion of the senior
classes of that series. If principal of or interest on a class of notes has not been paid in full on
the legal maturity date, the sale will automatically take place on that date. There may be only
one sale of credit card receivables for each class of notes.

The amount of credit card receivables sold will be up to 110% of the nominal liquidation
amount of the class of notes that directed the sale to be made. The proceeds of the sale of
receivables will be deposited into the principal funding account for the applicable class up to
the outstanding dollar principal amount of the applicable class. Any excess will be deposited
into the interest funding subaccount for that class, to be applied to future payments of interest
and to reimburse withdrawals of proceeds of the sale of receivables from the principal funding
subaccount of that class.

In the case of any accelerated class of Class A notes, or any class of notes that has
reached its legal maturity date, or any class of notes that is not prevented from being repaid by
virtue of the subordination provisions of the indenture, the master trust will sell either an
ownership interest in specific principal receivables and finance charge receivables, or an
amortizing undivided interest in the pool of receivables in the master trust. In any other case,
the master trust will sell an undivided interest in the pool of receivables in the master trust that
is initially a revolving undivided interest in the pool of receivables in the master trust, that
then converts either to an ownership interest in specific receivables or to an amortizing
undivided interest in receivables. In this case, the undivided interest would revolve from the
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date of the sale until the earlier of the legal maturity date of the affected class of notes and the
date when the affected class of notes is not prevented from being paid by the subordination
provisions of the indenture. While an undivided interest is revolving, the principal collections
allocated to it by the master trust will be treated as principal collections that are allocated to
the notes and applied as described in item second under “—Allocation of Principal Collections
to Accounts” or reinvested in credit card receivables in the master trust. In the case of an
amortizing undivided interest, the principal collections allocated to it by the master trust will
be paid to the purchaser, and will not be available to noteholders or reinvested. For both
revolving and amortizing undivided interests, the finance charge collections allocated to the
undivided interest will be paid to the purchaser, and will not be available to the noteholders.
Both revolving and amortizing undivided interests will be reduced by a pro rata allocation of
charged-off credit card receivables in the master trust.

The nominal liquidation amount of the class of notes that directed the sale to be made
will be reduced to zero. No more principal collections will be allocated to that class.

The only sources of funds to pay principal of a class of notes that has directed a sale of
credit card receivables will be the proceeds of the sale of receivables, receipts under derivative
agreements, funds available in any applicable reserve account and funds available under item
third under “—Allocation of Finance Charge Collections to Accounts” to reimburse amounts
withdrawn from the principal funding subaccount of that class to provide subordination
protection for senior classes of the same series. That class will not receive any further
distributions of principal collections under the collateral certificate. Interest on that class of
notes will be paid only with funds on deposit in that class’s interest funding subaccount,
investment earnings on funds in that class’s principal funding subaccount, receipts under any
derivative agreement and funds available in any applicable reserve account.

If Class A notes direct a sale of credit card receivables to be made, the proceeds will be
paid out on the next Monthly Principal Date following the date of the sale. This would be the
case for the Class 2025-A1 notes if they direct a sale of credit card receivables to be paid.
However, proceeds of a sale directed by a subordinated class of notes will not be paid before
the legal maturity date of that class, to the extent those notes are necessary to provide the
required subordinated amount of a senior class of notes of the same series. If a class of notes
cannot be paid because of the subordination provisions of the indenture, prefunding of the
principal funding subaccounts for the senior notes of the same series—which will have begun
when the subordinated class had its event of default—will continue as described in
“—Targeted Deposits of Principal Collections to the Principal Funding Account.” Thereafter,
receivables sales proceeds will be paid to the applicable noteholders when the subordination
provisions of the indenture permit, or on the legal maturity date of the applicable notes. On the
legal maturity date of a subordinated class of notes, any funds on deposit in that class’s
principal funding subaccount will be paid to the noteholders of that class, even if payment
would reduce the amount of subordination protection below the required subordinated amount
of the senior classes of that series.

So long as the proceeds of sales of credit card receivables are on deposit in the principal
funding subaccount for a subordinated class of notes, those funds will be treated like principal
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collections for purposes of reallocations to pay interest on senior classes of notes, or to
reimburse charge-offs of principal receivables in the master trust, to the extent that the
nominal liquidation amount of that class would have been available for the same purposes.
The proceeds of sales of credit card receivables on deposit in the principal funding subaccount
for a subordinated class of notes will not be reallocated to the principal funding subaccount for
a senior class if the senior classes of notes of that series have reached their expected principal
payment date, or have an early redemption event, event of default or other optional or
mandatory redemption, or require prefunding, or for the other purposes described under
“—Targeted Deposits of Principal Collections to the Principal Funding Account.”

If a class of notes directs a sale of credit card receivables, then that class will no longer
be entitled to subordination protection from subordinated classes of notes of the Citiseries.
However, the proceeds of the sale of credit card receivables on deposit in the principal funding
subaccount for a subordinated class of notes continue to provide subordination protection to
the senior classes of notes of the Citiseries until the legal maturity date of the subordinated
class of notes.

Classes of notes that have directed sales of credit card receivables are generally not
considered to be outstanding under the indenture, including for purposes of

‰ allocations of finance charge collections and principal collections,

‰ computing the required subordinated amount available for new issuances of senior
notes of the Citiseries or any other multiple issuance series, and

‰ computing Surplus Finance Charge Collections and the weighted average interest
rate of the notes.

After giving effect to a sale of receivables for a class of notes, the amount of proceeds on
deposit in a principal funding subaccount may be less than the outstanding dollar principal
amount of that class. This deficiency can arise if the nominal liquidation amount of that class
was reduced before the sale of receivables or if the sale price for the receivables was low.
These types of deficiencies will not be reimbursed. A deficiency can also arise if proceeds on
deposit in a subordinated class’s principal funding subaccount have been reallocated to pay
interest on senior classes of notes or reimburse charge-offs of principal receivables in the
master trust. Until the legal maturity date of a class of notes, finance charge collections under
item third under “—Allocation of Finance Charge Collections to Accounts” that are available
to reimburse reductions in the nominal liquidation amount of the notes will be shared pro rata
to reimburse this kind of deficiency.

Final Payment of the Notes

Noteholders will not be entitled to payment of principal, or in the case of foreign
currency notes which are not offered pursuant to this prospectus, to have any payment made
by the issuance trust under a derivative agreement with respect to principal, in excess of the
highest outstanding dollar principal amount of that class

‰ minus, any unreimbursed reductions in the nominal liquidation amount of that class
from charge-offs of principal receivables in the master trust;
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‰ minus, any unreimbursed reallocations of principal collections to pay interest on
senior classes of notes; and

‰ plus, in the case of classes of Class C notes, funds in the applicable Class C reserve
account.

As an exception to this rule, the proceeds of a sale of receivables following acceleration
or on the legal maturity date of a class of notes will be available to the extent necessary to pay
the outstanding dollar principal amount of that class on the date of the sale.

A class of notes will be considered to be paid in full, the holders of those notes will have
no further right or claim, and the issuance trust will have no further obligation or liability for
principal or interest, on the earliest to occur of

‰ the date of the payment in full of the stated principal amount of and all accrued
interest on that class of notes;

‰ the date on which the outstanding dollar principal amount of that class of notes is
reduced to zero, and all accrued interest on that class of notes is paid in full; or

‰ on the legal maturity date of that class of notes, after giving effect to all deposits,
allocations, reallocations, sales of credit card receivables and payments to be made
on that date.

Pro Rata Payments Within a Class or Subclass

With respect to the Citiseries, all notes of a subclass will receive payments of principal
and interest pro rata based on the outstanding dollar principal amount of each note in that
subclass.

COVENANTS, EVENTS OF DEFAULT AND EARLY REDEMPTION EVENTS

Issuance Trust Covenants

The issuance trust will not, among other things

‰ except as expressly permitted by the indenture or related documents, sell, transfer,
exchange or otherwise dispose of any of the assets of the issuance trust that
constitutes collateral for the notes, unless directed to do so by the indenture trustee,

‰ claim any credit on or make any deduction from the principal and interest payable
on the notes, other than amounts withheld under the Internal Revenue Code or other
applicable tax law,

‰ voluntarily dissolve or liquidate, or

‰ permit (A) the validity or effectiveness of the indenture to be impaired or permit any
person to be released from any covenants or obligations with respect to the notes
under the indenture except as may be expressly permitted by the indenture, (B) any
lien, charge, excise, claim, security interest, mortgage or other encumbrance to be
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created on or extend to or otherwise arise upon or burden the collateral for the notes
or proceeds thereof except as may be created by the terms of the indenture or (C) the
lien of the indenture not to constitute a valid security interest in the assets of the
issuance trust that secure the notes.

The issuance trust may not engage in any activity other than the activities specified under
“The Issuance Trust.” The issuance trust will not incur, assume or guarantee any indebtedness
for borrowed money other than indebtedness incurred on the notes and under the indenture.

Events of Default

Each of the following events is an “event of default” for any class of notes:

‰ the issuance trust’s failure, uncured after five business days, to pay interest on any
note of that class when due;

‰ the issuance trust’s failure to pay the stated principal amount of any note of that
class on its legal maturity date;

‰ the issuance trust’s default in the performance, or breach, of any other of its
covenants or warranties in the indenture, uncured 60 days after written notice by the
indenture trustee or by the holders of 10% of the aggregate outstanding dollar
principal amount of the outstanding notes of the affected class—other than a
covenant or warranty included in the indenture solely for the benefit of series or
classes of notes other than that particular class—and that default or breach is
materially adverse to those noteholders;

‰ the occurrence of some events of bankruptcy, insolvency or reorganization of the
issuance trust; and

‰ any additional events of default determined in connection with the issuance of such
class of notes, as applicable.

Notes other than the notes offered by this prospectus may have different events of
default, to the extent acceptable to the rating agencies.

Failure to pay the full stated principal amount of a note on its expected principal payment
date will not constitute an event of default. An event of default with respect to one class of
notes will not necessarily be an event of default with respect to any other class of notes. The
remedies available upon the occurrence of an event of default will be available only to a series
or class of notes to which the event of default relates.

The occurrence of an event of default involving the bankruptcy or insolvency of the
issuance trust results in an automatic acceleration of all of the notes. If other events of default
occur and are continuing with respect to any class, either the indenture trustee or the holders
of more than 50% in aggregate outstanding dollar principal amount of the notes of that class
may declare the principal of all those outstanding notes to be immediately due and payable.
This declaration of acceleration may generally be rescinded by the holders of a majority in
aggregate outstanding dollar principal amount of outstanding notes of that class.
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If a class of notes is accelerated before its legal maturity date, the indenture trustee may
at any time thereafter, and at the direction of the holders of a majority of aggregate
outstanding dollar principal amount of notes of that class at any time thereafter will, direct the
master trust to sell credit card receivables—or an interest in credit card receivables if
appropriate tax opinions are received—as described in “Deposit and Application of Funds—
Sale of Credit Card Receivables,” but only if at least one of the following conditions is met:

‰ 90% of the holders of the accelerated class of notes consent; or

‰ the proceeds of the sale would be sufficient to pay all outstanding amounts due on
the accelerated class of notes; or

‰ the indenture trustee determines that the funds to be allocated to the accelerated
class of notes, taking into account finance charge collections and principal
collections allocable to the collateral certificate, payments to be received under
derivative agreements and amounts on deposit in the applicable principal funding
subaccount and interest funding subaccount and, in the case of Class C notes, the
applicable Class C reserve subaccount is not likely to be sufficient to make
payments on the accelerated notes when due, and the holders of 66-2/3% of the
aggregate outstanding principal dollar amount of notes of the accelerated class
consent to the sale.

If net sale proceeds of the credit card receivables would be less than the nominal liquidation
amount of accelerated subordinated notes, prefunding of the principal funding subaccounts for
the senior classes will begin and continue until the principal funding subaccounts have been
prefunded to the extent necessary to permit the sale of the applicable credit card receivables
and deposit of proceeds of the sale to the principal funding subaccount for the subordinated
class. See “Deposit and Application of Funds—Targeted Deposits of Principal Collections to
the Principal Funding Account—Prefunding of the Principal Funding Account for Senior
Classes.” The sale of credit card receivables will be delayed until the prefunding is complete
or until the legal maturity date of the accelerated notes.

In addition, as a condition to a sale of an undivided interest in receivables rather than an
absolute ownership, the indenture trustee must obtain appropriate tax opinions.

If a sale of credit card receivables does not take place following an acceleration of a class
of notes, then:

‰ The issuance trust will continue to hold the collateral certificate, and distributions on
the collateral certificate will continue to be applied in accordance with the
distribution provisions of the indenture.

‰ Principal and interest will be paid monthly on the accelerated class of notes to the
extent funds are received from the master trust and available to the accelerated class
after giving effect to all allocations and reallocations and to the extent payment is
permitted by the subordination provisions of the accelerated class.

‰ If the accelerated notes are of a subordinated class, and subordination requirements
prevent the payment of the accelerated subordinated class, prefunding of the senior
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classes of that series will begin, as described in “Deposit and Application of
Funds—Targeted Deposits of Principal Collections to the Principal Funding
Account.” Thereafter, payment will be made to the extent described in “Deposit and
Application of Funds—Limit on Repayments of Subordinated Classes of the
Citiseries.”

‰ On the legal maturity date of the accelerated notes, if the notes have not been paid in
full and if the notes have a nominal liquidation amount in excess of zero, the
indenture trustee will direct the master trust to sell credit card receivables as
described under “Deposit and Application of Funds—Final Payment of the Notes.”

The holders of a majority in aggregate outstanding dollar principal amount of any
accelerated class of notes have the right to direct the time, method and place of conducting
any proceeding for any remedy available to the indenture trustee, or exercising any trust or
power conferred on the indenture trustee. However, this right may be exercised only if the
direction provided by the noteholders does not conflict with applicable state and federal law or
the indenture or have a substantial likelihood of involving the indenture trustee in personal
liability.

Generally, if an event of default occurs and any notes are accelerated, the indenture
trustee is not obligated to exercise any of its rights or powers under the indenture unless the
holders of affected notes offer the indenture trustee reasonable indemnity. Upon acceleration
of the maturity of a series or class of notes following an event of default, the indenture trustee
will have a lien on the collateral for those notes ranking senior to the lien of those notes for its
unpaid fees and expenses.

If an event of default occurs consisting of failure to pay principal of or interest on a class
of notes in full on the legal maturity date, the issuance trust will automatically direct the
master trust to sell credit card receivables on that date, as described in “Deposit and
Application of Funds—Sale of Credit Card Receivables.”

The indenture trustee has agreed, and the noteholders will by their purchase of notes be
deemed to agree, that they will not at any time institute against the issuance trust, Citibank or
the master trust any bankruptcy, reorganization or other proceeding under any federal or state
bankruptcy or similar law.

Early Redemption Events

The issuance trust is required to redeem in whole or in part, to the extent that funds are
available for that purpose, any class of notes of a series upon the occurrence of an early
redemption event with respect to that class. Early redemption events include the following:

‰ the occurrence of a note’s expected principal payment date;

‰ each of the early amortization events applicable to the collateral certificate, as
described under “The Master Trust—Early Amortization Events;”
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‰ mandatory prepayment of the entire collateral certificate resulting from a breach of a
representation or warranty by Citibank under the pooling and servicing agreement;

‰ the amount of Surplus Finance Charge Collections averaged over any three
consecutive months being less than the Required Surplus Finance Charge Amount
for the most recent month;

‰ for any notes that are entitled to receive allocations of principal collections, the
Portfolio Yield for any month is less than the weighted average interest rates for all
notes of the same group as of the last day of the month, taking into account all net
payments to be made or received under Performing derivative agreements;

‰ the issuance trust becoming an “investment company” within the meaning of the
Investment Company Act of 1940;

‰ with respect to any notes that have funds on deposit in the applicable principal
funding subaccount on the last day of any month, the occurrence of a PFA Negative
Carry Event; or

‰ any additional early redemption event determined in connection with the issuance of
such series or class of notes, as applicable.

Notes other than the notes offered by this prospectus may have different early redemption
events, to the extent acceptable to the rating agencies.

The redemption price of a note so redeemed will be the outstanding dollar principal
amount of that note, plus accrued interest but unpaid on that note to but excluding the date of
redemption, which will be the next Monthly Principal Date. If the amount of principal
collections and finance charge collections of credit card receivables allocable to the class of
notes to be redeemed, together with funds on deposit in the applicable principal funding
subaccount, interest funding subaccount and, in the case of Class C notes, the Class C reserve
account are insufficient to pay the redemption price in full on the next Monthly Principal Date
after giving effect to subordination and allocations to any other notes ranking equally with that
note, monthly payments on the notes to be redeemed will thereafter be made on each Monthly
Principal Date until the outstanding dollar principal amount of the notes plus all accrued and
unpaid interest is paid in full, or the legal maturity date of the notes occurs, whichever is
earlier.

No principal collections will be allocated to a class of notes with a nominal liquidation
amount of zero, even if the outstanding dollar principal amount of that class has not been paid
in full. However, any funds in the applicable principal funding subaccount that are not
reallocated to other classes of that series, and any funds in the applicable interest funding
subaccount and, in the case of Class C notes, the Class C reserve account will still be available
to pay principal of and interest on that class of notes. In addition, if Excess Finance Charge
Collections are available, they can be applied to reimburse reductions in the nominal
liquidation amount of that class resulting from reallocations of principal collections to pay
interest on senior classes of notes, or from charge-offs of principal receivables in the master
trust.
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Payments on redeemed notes will be made in the same priority as described in “The
Notes—Subordination of Principal.” The issuance trust will give notice to holders of the
affected notes before an early redemption date. An early redemption event relating to one
series or class of notes will not necessarily be an early redemption event relating to any other
series or class of notes. The issuance trust will only be required to redeem each series or class
of notes to which the early redemption event relates, and only to the extent described above.

MEETINGS, VOTING AND AMENDMENTS

Meetings

The indenture trustee may call a meeting of the holders of notes of a series or class at any
time. The indenture trustee will call a meeting upon request of the issuance trust or the holders
of at least 10% in aggregate outstanding dollar principal amount of the outstanding notes of
the series or class. In any case, a meeting will be called after notice is given to holders of notes
in accordance with “Notices and Reports—Notices.”

The quorum for a meeting is a majority of the holders of the outstanding dollar principal
amount of the notes, the series of notes or the class of notes that is to have the meeting, as the
case may be, unless a higher percentage is specified for approving action taken at the meeting,
in which case the quorum is the higher percentage.

Voting

Any action or vote to be taken by the holders of a majority or larger specified percentage
of the notes, any series of notes or any class of notes may be adopted by the affirmative vote
of the holders of a majority or the applicable larger specified percentage in aggregate
outstanding dollar principal amount of the outstanding notes, of that series or of that class, as
the case may be.

Any action or vote taken at any meeting of holders of notes duly held in accordance with
the indenture will be binding on all holders of the affected notes or the affected series or class
of notes, as the case may be.

Notes held by the issuance trust, Citibank or their affiliates will not be deemed
outstanding for purposes of voting or calculating quorum at any meeting of noteholders.

Amendments to the Pooling and Servicing Agreement

Citibank and the master trust trustee may amend the pooling and servicing agreement and
any supplement to that agreement without the consent of the master trust investor
certificateholders so long as the master trust trustee receives an opinion of counsel that the
amendment will not materially adversely affect the interests of the investor certificateholders
and each of the rating agencies confirms that the amendment will not cause its rating assigned
to any outstanding series or class to be withdrawn or reduced. Accordingly, neither the
issuance trust nor any holder of any note will be entitled to vote on any such amendment.
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The pooling and servicing agreement and any supplement to that agreement may also be
amended with the consent of master trust investor certificateholders holding not less than
66-2/3% of the aggregate outstanding dollar principal amount of the investor certificates of all
adversely affected series for the purpose of adding, changing or eliminating any provisions of
the agreement or any supplement or of modifying the rights of those investor
certificateholders. However, no amendment may

‰ reduce the amount of, or delay the timing of, any distribution to be made to investor
certificateholders or the amount available under any series enhancement without the
consent of each affected investor certificateholder,

‰ change the definition or the manner of calculating the interest of any investor
certificate without the consent of each affected investor certificateholder,

‰ reduce the percentage of investor certificateholders required to consent to any
amendment without the consent of each investor certificateholder, or

‰ adversely affect the rating of any series or class of investor certificates without the
consent of investor certificateholders holding not less than 66-2/3% of the aggregate
outstanding dollar principal amount of that series or class.

Amendments to the Indenture

The issuance trust and the indenture trustee may modify and amend the indenture or any
supplemental indenture with the consent of the holders of not less than a majority in aggregate
dollar principal amount of the outstanding notes of each series affected by that modification or
amendment. However, if the modification or amendment would result in any of the following
events occurring, it may be made only with the consent of the holders of each outstanding note
affected by the modification or amendment:

‰ a change in any date scheduled for the payment of interest on any note, the expected
principal payment date or legal maturity date of any note, or the date determined for
any mandatory or optional redemption of any note;

‰ a reduction of the stated principal amount, outstanding dollar principal amount or
nominal liquidation amount of, or interest rate on, any note;

‰ an impairment of the right to institute suit for the enforcement of any payment on
any note;

‰ a reduction of the percentage in outstanding dollar principal amount of notes of any
series or class, the consent of whose holders is required for modification or
amendment of the indenture or any supplemental indenture or for waiver of
compliance with provisions of the indenture or supplemental indenture or for waiver
of defaults;

‰ permission is given to create any lien ranking senior to the lien of the indenture or
terminate the lien of the indenture;

‰ a change in any obligation of the issuance trust to maintain an office or agency in
the places and for the purposes required by the indenture; or
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‰ a change in the method of computing the amount of principal of, or interest on, any
note on any date.

The issuance trust and the indenture trustee may also amend, supplement or otherwise
modify the indenture without the consent of any noteholders in any manner that would not
adversely affect, in any material respect, the interests of the noteholders, including for
purposes of curing ambiguities, correcting inconsistencies, and providing for the new
issuances of notes. In addition, without the consent of any noteholders, the issuance trust may
amend the indenture to change the amount of subordination required or available for any class
of notes of the Citiseries, or the method of computing the amount of that subordination, so
long as the issuance trust has received confirmation from each of the rating agencies that the
change will not result in its rating assigned to any outstanding notes to be withdrawn or
reduced.

The holders of a majority in aggregate outstanding dollar principal amount of the notes of
the Citiseries may waive, on behalf of the holders of all the notes of that series, compliance by
the issuance trust with specified restrictive provisions of the indenture.

The holders of a majority in aggregate outstanding dollar principal amount of the notes of
an affected series or class may, on behalf of all holders of notes of that series or class, waive
any past default under the indenture with respect to notes of that series or class. However, the
consent of the holders of all outstanding notes of a class is required to waive any past default
in the payment of principal of, or interest on, any note of that class or in respect of a covenant
or provision of the indenture that cannot be modified or amended without the consent of the
holders of each outstanding note of that class.

Amendments to the Trust Agreement

Citibank and the issuance trust trustee may amend the trust agreement without the
consent of the noteholders so long as the indenture trustee receives an opinion of counsel that
the amendment will not adversely affect in any material respect the interests of the noteholders
and each of the rating agencies confirms that the amendment will not cause its rating assigned
to any outstanding series or class of notes to be withdrawn or reduced. Accordingly, neither
the indenture trustee nor any holder of any note will be entitled to vote on any such
amendment.

The trust agreement may also be amended with the consent of noteholders holding not
less than 66-2/3% of the aggregate outstanding dollar principal amount of the notes of all
adversely affected series for the purpose of adding, changing or eliminating any provisions of
the agreement or of modifying the rights of those noteholders.
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Tax Opinions for Amendments

No amendment to the indenture or the trust agreement will be effective unless the
issuance trust has delivered to the indenture trustee and the rating agencies an opinion of
counsel that:

‰ for federal and South Dakota income and franchise tax purposes (1) the amendment
will not adversely affect the characterization as debt of any outstanding series or
class of master trust investor certificates issued by the master trust, other than the
collateral certificate and the Series 2009 certificate, (2) the amendment will not
cause a taxable event to holders of master trust investor certificates, other than the
collateral certificate and the Series 2009 certificate, and (3) following the
amendment, the master trust will not be an association, or publicly traded
partnership, taxable as a corporation; and

‰ for federal and Delaware income and franchise tax purposes (1) the amendment will
not adversely affect the characterization of the notes of any outstanding series or
class as debt, (2) the amendment will not cause a taxable event to holders of any
outstanding notes, and (3) following the amendment, the issuance trust will not be
an association, or publicly traded partnership, taxable as a corporation; provided,
however, that any such opinion of counsel may exclude an opinion regarding the
characterization of notes as debt pursuant to the U.S. Treasury regulations under
Section 385 of the Internal Revenue Code while held by Citibank or an affiliate of
Citibank.

Treatment of Noteholders

The series 2000 supplement to the pooling and servicing agreement, the supplement
pursuant to which the collateral certificate was issued, provides that, for purposes of voting on
or giving consents or directions with regard to matters arising under the pooling and servicing
agreement, the series 2000 supplement or the asset representations review agreement, that
noteholders will be deemed to be holders of investor certificates for such purposes. For
purposes of any vote or consent under the pooling and servicing agreement, the series 2000
supplement or the asset representations review agreement, or any giving of instructions or
directions to the master trust trustee (such as upon the occurrence of a servicer default or the
declaration of an early amortization event) or otherwise:

‰ that requires action by each holder of a master trust investor certificate, each holder
of a note will be treated as a holder of an investor certificate under the pooling and
servicing agreement;

‰ that requires action by any series of investor certificates, each series of notes will be
treated as a series of investor certificates under the pooling and servicing agreement;

‰ that requires action by any class of investor certificates, each subclass of notes will
be treated as a class of investor certificates under the pooling and servicing
agreement; and

‰ any notes owned by the issuance trust, Citibank or any of their affiliates will be
deemed not to be outstanding.
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NOTICES AND REPORTS

Notices

Notices to holders of the Class 2025-A1 notes will be given by mail sent to the addresses
of the holders as they appear in the note register.

Issuance Trust’s Annual Compliance Statement

The issuance trust is required to furnish annually to the indenture trustee a statement
concerning its performance or fulfillment of covenants, agreements or conditions in the
indenture as well as the presence or absence of defaults under the indenture.

Indenture Trustee’s Annual Report

The indenture trustee, to the extent required under the Trust Indenture Act of 1939, will
mail each year to all noteholders a report concerning

‰ its eligibility and qualifications to continue as trustee under the indenture,

‰ any amounts advanced by it under the indenture,

‰ the amount, interest rate and maturity date or indebtedness owing by the issuance
trust to it in the indenture trustee’s individual capacity,

‰ the property and funds physically held by it as indenture trustee,

‰ any release or release and substitution of collateral subject to the lien of the
indenture that has not previously been reported, and

‰ any action taken by it that materially affects the notes and that has not previously
been reported.

List of Noteholders

Three or more holders of notes of any series, including the Citiseries, each of whom has
owned a note for at least six months, may, upon written request to the indenture trustee, obtain
access to the current list of noteholders of the issuance trust for purposes of communicating
with other noteholders concerning their rights under the indenture or the notes. The indenture
trustee may elect not to give the requesting noteholders access to the list if it agrees to mail the
desired communication or proxy to all applicable noteholders.

Reports

Monthly reports will be filed with the Securities and Exchange Commission. These
monthly reports will contain information regarding the following:

‰ the collateral securing the notes, including the amount of principal receivables in the
master trust and data regarding purchase and repayment rates and losses and
delinquencies on the accounts;
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‰ the collateral certificate, including finance charge collections and principal
collections allocable to the collateral certificate;

‰ the notes, including the outstanding principal amounts of each series, class, balances
and targeted deposits for the interest and principal funding accounts and the Class C
reserve account, the enhancement amounts available to each senior class from each
subordinated class, and reductions and reimbursements of the nominal liquidation
amounts for each class;

‰ distributions to noteholders, including amounts and dates of distributions of interest
and principal for each class; and

‰ material changes to the solicitation, credit granting, underwriting, origination,
acquisition or pool selection criteria or procedures.

These reports will not be sent to noteholders. See “Where You Can Find Additional
Information” for information as to how these reports may be accessed.

The servicer will prepare the annual report on assessment of compliance with the
servicing criteria for asset-backed securities and the annual statement of compliance required
by applicable SEC regulations. In addition, an independent accounting firm will prepare an
annual report that attests to, and reports on, the assessment of compliance made by the
servicer. These reports and statements will be filed as exhibits to the issuance trust’s annual
report on Form 10-K filed with the SEC.

On or before January 31 of each calendar year, the paying agent, on behalf of the
indenture trustee, will furnish to each person who at any time during the prior calendar year
was a noteholder of record a statement containing the information required to be provided by
an issuer of indebtedness under the Internal Revenue Code. See “Tax Matters.”

THE SPONSOR

Citibank is the sponsor of the master trust and the issuance trust.

Citibank (South Dakota) and Citibank (Nevada) established the master trust (originally
known as the Standard Credit Card Master Trust I) on May 29, 1991, and the issuance trust on
September 12, 2000. On October 1, 2006, Citibank (Nevada) merged with and into Citibank
(South Dakota), with Citibank (South Dakota) as the surviving entity. On July 1, 2011,
Citibank (South Dakota) merged with and into Citibank, with Citibank as the surviving entity.
References to “Citibank” in this prospectus include Citibank’s predecessors, Citibank (South
Dakota) and Citibank (Nevada), unless the context requires otherwise.

Citibank was originally organized on June 16, 1812, and now is a national banking
association and an indirect wholly-owned subsidiary of Citigroup Inc., a Delaware
corporation. Citibank is a commercial bank that, along with its subsidiaries and affiliates,
offers a wide range of banking and trust services to its customers throughout the United States
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and the world. As a result of the merger with Citibank (South Dakota), Citibank is one of the
nation’s largest credit card issuers. As a national bank, Citibank is a regulated entity permitted
to engage only in banking and activities incidental to banking. Citibank is primarily regulated
by the Office of the Comptroller of the Currency.

Citibank has sponsored programs of securitization of credit card receivables since 1988
through the establishment of securitization vehicles such as the National Credit Card Trust
(1988 and 1989), the Standard Credit Card Trust (1990), the Euro Credit Card Trust (1989 and
1990), the Money Market Credit Card Trust (1989) and the master trust. Citibank has also
sponsored commercial paper programs, such as the DAKOTA program. In addition, Citibank
sponsors a securitization trust a significant portion of whose assets consist of receivables
generated in private-label and co-brand credit card accounts and which currently issues its
securities through private placements. Through these and other vehicles, Citibank has
sponsored the issuance of over $247 billion of credit card receivable-backed securities in more
than 380 transactions.

Citibank is the servicer and the only seller into the master trust and is the sole beneficiary
of the issuance trust. Citibank is also the manager of the issuance trust.

Citibank establishes the credit and risk criteria for the origination and acquisition of
credit card accounts owned by it, including the accounts in the master trust. Citibank’s
U.S. credit card business is described under “The U.S. Credit Card Business of Citibank”
which is set forth in Annex II to this prospectus.

Citibank’s role and responsibilities as servicer of the credit card receivables in the master
trust are described under “The Master Trust—The Servicer.”

U.S. Credit Risk Retention; Certain Interests in the Master Trust and the Issuance Trust

Citibank owns the seller’s interest, which represents the interest in the master trust not
represented by the investor certificates issued and outstanding under the master trust or the
rights, if any, of any credit enhancement providers to receive payments from the master trust.
Pursuant to the pooling and servicing agreement, Citibank will allocate among each series of
investor certificates issued and outstanding and the seller’s interest, all amounts collected on
finance charge receivables and principal receivables, defaulted receivables and miscellaneous
payments, based on a varying percentage called the allocation percentage. Citibank will make
each allocation by reference to the applicable allocation percentage for each series and the
seller’s percentage, and, in certain circumstances, the percentage interest of certain series
enhancement providers, with respect to such series. Until principal amounts are needed to be
accumulated to pay any series, class or subclass of notes (including the Class-2025-A1 notes),
principal amounts allocable to those notes will be applied to other Citiseries notes which are
accumulating principal or paid to Citibank, as holder of the seller’s interest. Amounts payable
to the holder of the seller’s interest with respect to amounts collected on principal receivables
will be paid to that holder if, and only to the extent that, the seller’s interest on such day (after
giving effect to any new receivables transferred to the master trust on the applicable day)
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exceeds the required seller’s interest, but otherwise will be deposited in the collection account
as unallocated principal collections.

Citibank will comply with U.S. risk retention requirements through retention by Citibank
of an interest in the seller’s interest in an amount equal to not less than five percent of the
aggregate unpaid principal balance of all outstanding notes issued by the issuance trust,
measured in accordance with the requirements of the U.S. risk retention rule and determined at
the closing of each issuance of notes and monthly thereafter, as provided in the U.S. risk
retention rule. We refer to this excess as the “aggregate adjusted outstanding ABS investor
interests” in this section. In determining the aggregate unpaid principal balance of all
outstanding notes, any notes held for the life of such notes by Citibank or its wholly owned
affiliates may be disregarded and deemed not to be outstanding, and the unpaid principal
balance of all outstanding notes will be offset by any amount of principal collections on
deposit in the related principal funding subaccounts. A “wholly-owned affiliate” refers to a
person (other than the issuance trust) that, directly or indirectly, wholly controls, is wholly
controlled by, or is wholly under common control with, another person. For purposes of this
definition, “wholly controls” means ownership of 100 percent of the equity of any entity.

The amount of the seller’s interest fluctuates each day as new principal receivables are
created and others are paid or charged-off as uncollectible. Therefore, the amount of the
seller’s interest will fluctuate each day to reflect the changes in the amount of principal
receivables in the master trust. In addition, the seller’s interest will generally increase to
reflect reductions in the Invested Amount of any investor certificates, and will generally
decrease as a result of the issuance of a new series of investor certificates by the master trust.
Similarly, the seller’s interest will generally increase as a result of the reduction of the amount
of the invested amount of the collateral certificate due to payment of principal on a series,
class or subclass of notes, and will generally decrease as a result of an increase in the invested
amount of the collateral certificate due to an issuance of a new series, class or subclass of
notes or due to an issuance of additional notes for an existing subclass of notes. The seller’s
interest was approximately $14,913,371,412 as of May 27, 2025, representing approximately
250.86% of the aggregate adjusted outstanding ABS investor interests at such date, measured
in accordance with the requirements of the U.S. risk retention rule.

Citibank expects its interest in the seller’s interest to be equal to approximately
$12,913,371,412, representing approximately 162.53% of the aggregate adjusted outstanding
ABS investor interests, as of the issuance date for the Class 2025-A1 notes, measured in
accordance with the provisions of the U.S. risk retention rule. As permitted under the U.S. risk
retention rule, for purposes of determining the size of Citibank’s interest in the seller’s interest
on that issuance date, we have used the aggregate principal balance of the receivables in the
master trust portfolio as of May 27, 2025, and the aggregate unpaid principal balance of all
notes issued or expected to be issued by the issuance trust that are expected to be outstanding
as of that issuance date, including $1,250,000,000 of the Class 2025-A1 notes and, as
described under “Summary of Terms—Asset Backed Securities Not Offered,” $750,000,000
of the Class 2025-A2 notes not offered pursuant to this prospectus. The amount of Citibank’s
interest in the seller’s interest retained on the issuance date for the Class 2025-A1 notes will
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be disclosed by the issuance trust in a current report on Form 8-K within a reasonable time
after issuance if that amount is materially different from the amount disclosed in this
prospectus.

In addition, as of the date of this prospectus, Citibank owns the Series 2009 Certificate
described in “The Master Trust—The Series 2009 Certificate” and all of the tranches of the
Class B notes and Class C notes shown in “Annex VI: Outstanding Series, Classes and
Subclasses of Notes” in this prospectus.

RELATED PARTIES

Citibank, the sponsor and depositor of the issuance trust and the master trust, managing
beneficiary of the issuance trust, servicer of the master trust, and paying agent, is an indirect
wholly owned subsidiary of Citigroup Inc. Citigroup Global Markets Inc., which acts as an
underwriter of the notes, is also an indirect wholly owned subsidiary of Citigroup Inc.

LEGAL PROCEEDINGS

Interchange Fee Litigation

Beginning in 2005, several putative class actions were filed against Citigroup Inc.,
Citibank, N.A., and Citicorp LLC, together with Visa, MasterCard, and other banks and their
affiliates, in various federal district courts and consolidated with other related individual cases
in a multi-district litigation proceeding in the United States District Court for the Eastern
District of New York. This proceeding is captioned IN RE PAYMENT CARD
INTERCHANGE FEE AND MERCHANT DISCOUNT ANTITRUST LITIGATION.

The plaintiffs, merchants that accept Visa and MasterCard branded payment cards, as
well as various membership associations that claim to represent certain groups of merchants,
allege, among other things, that defendants have engaged in conspiracies to set the price of
interchange and merchant discount fees on credit and debit card transactions and to restrain
trade unreasonably through various Visa and MasterCard rules governing merchant conduct,
all in violation of Section 1 of the Sherman Act and certain California statutes. Plaintiffs
further allege violations of Section 2 of the Sherman Act. Supplemental complaints also were
filed against defendants in the putative class actions alleging that Visa’s and MasterCard’s
respective initial public offerings were anticompetitive and violated Section 7 of the Clayton
Act, and that MasterCard’s initial public offering constituted a fraudulent conveyance.

In 2014, the district court entered a final judgment approving the terms of a class
settlement. Various objectors appealed from the final class settlement approval order to the
United States Court of Appeals for the Second Circuit. In 2016, the Court of Appeals reversed
the district court’s approval of the class settlement and remanded for further proceedings. The
district court thereafter appointed separate counsel for a putative class seeking damages and a
putative class seeking injunctive relief. Amended or new complaints on behalf of the putative
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classes and various individual merchants were subsequently filed, including a further amended
complaint on behalf of a putative damages class and a new complaint on behalf of a putative
injunctive class, both of which named Citigroup Inc., Citibank, N.A., and Citicorp LLC. In
addition, numerous merchants have filed amended or new complaints against Visa,
MasterCard, and in some instances one or more issuing banks, including Citigroup Inc.,
Citibank, N.A., and Citicorp Payment Services.

In 2019, the district court granted the damages class plaintiffs’ motion for final approval
of a new settlement with the defendants. The settlement involves the damages class only and
does not settle the claims of the injunctive relief class or any actions brought on a non-class
basis by individual merchants. The settlement provides for a cash payment to the damages
class of $6.24 billion, later reduced by $700 million based on the transaction volume of class
members that opted out from the settlement. Several merchants and merchant groups appealed
the final approval order. In September 2021, the court granted the injunctive relief class
plaintiffs’ motion to certify a non-opt-out class. On March 15, 2023, the United States Court
of Appeals for the Second Circuit affirmed the district court’s final approval of the damages
class settlement and remanded the case back to the district court for administration of the
settlement claims process. On January 8, 2024, the district court issued decisions on two
pending motions for summary judgment. It granted in part and denied in part defendants’
motions for summary judgment. The district court also denied Mastercard’s motion for
summary judgment as to Mastercard’s lack of market power. From February to April 2024,
the court issued opinions regarding the parties’ remaining respective summary judgment
motions. On March 26, 2024, the injunctive relief class plaintiffs filed a motion seeking
preliminary approval of the parties’ March 25, 2024, agreement to settle the injunctive relief
class claims. On June 25, 2024, the district court denied the motion for preliminary approval
of the injunctive relief class settlement. Beginning on June 25, 2024, the district court issued
orders concluding the multi-district litigation proceedings and remanding the cases to other
districts in GRUBHUB HOLDINGS, INC., ET AL. v. VISA INC., ET AL.; MIRAGE WINE
& SPIRITS, INC., ET AL. v. VISA INC., ET AL.; TARGET CORP., ET AL. v. VISA INC.,
ET AL.; and 7-ELEVEN, INC., ET AL. v. VISA INC., ET AL. Additional information
concerning these actions is publicly available in court filings under the docket numbers
1:05md-01720 (E.D.N.Y.) (Brodie, J.); 1:13-cv-04442 (S.D.N.Y.) (Hellerstein, J.); 1:13-cv-
03477 (S.D.N.Y.) (Hellerstein, J.); and 1:19cv-07273 (N.D. Ill.) (Chang, J.).

Indenture Trustee and Master Trust Trustee Litigation

Deutsche Bank Trust Company Americas, the indenture trustee and the master trust
trustee (DBTCA), and Deutsche Bank National Trust Company (DBNTC) have been sued by
investors in civil litigation concerning their role as trustees of certain residential mortgage-
backed securities (RMBS) trusts.

On June 18, 2014, a group of investors, including funds managed by Blackrock Advisors,
LLC, PIMCO-Advisors, L.P. and others, filed an action against DBNTC and DBTCA in
New York State Supreme Court alleging that DBNTC and DBTCA failed to perform
purported duties, as trustees for 544 private-label RMBS trusts, to enforce breaches of
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representations and warranties as to mortgage loans held by the trusts and to enforce breaches
by servicers of their mortgage loan servicing obligations for the trusts. During the course of
the litigation, plaintiffs dismissed the case from New York State Supreme Court and refiled
two separate cases, one in the U.S. District Court for the Southern District of New York (the
BlackRock SDNY Case) and the other in the Superior Court of California, Orange County (the
BlackRock California Case). Pursuant to a settlement among the parties, the BlackRock
SDNY Case was dismissed on December 6, 2018, and the BlackRock California Case was
dismissed on January 11, 2019.

On September 27, 2017, DBTCA was added as a defendant to a case brought by certain
special purpose entities including Phoenix Light SF Limited in the U.S. District Court for the
Southern District of New York, in which the plaintiffs previously alleged incorrectly that
DBNTC served as trustee for all 43 of the trusts at issue. On September 27, 2017, plaintiffs
filed a third amended complaint that names DBTCA as a defendant in addition to DBNTC.
DBTCA serves as trustee for one of the 43 trusts at issue. DBNTC serves as trustee for the
other 42 trusts at issue. Plaintiffs’ third amended complaint brings claims for violation of the
U.S. Trust Indenture Act of 1939 (TIA); breach of contract; breach of fiduciary duty;
negligence and gross negligence; violation of the New York Streit Act; and breach of the
covenant of good faith. However, in the third amended complaint, plaintiffs acknowledge that,
before DBTCA was added to the case, the court dismissed plaintiffs’ TIA Act claims,
negligence and gross negligence claims, Streit Act claims, claims for breach of the covenant
of good faith, and certain theories of plaintiffs’ breach of contract claims, and plaintiffs only
include these claims to preserve any rights on appeal. Plaintiffs allege damages of “hundreds
of millions of dollars.” On November 13, 2017, DBNTC and DBTCA filed an answer to the
third amended complaint. On December 7, 2018, DBNTC and DBTCA filed a motion for
summary judgment. Also on December 7, 2018, plaintiffs, jointly with Commerzbank AG (see
description of Commerzbank case below), filed a motion for partial summary judgment. On
October 27, 2021, DBNTC and DBTCA filed a supplemental motion for summary judgment
relating to plaintiffs’ standing. On February 8, 2022, the court issued an order in which it
granted DBNTC and DBTCA’s supplemental motion for summary judgment, granted in part
DBNTC and DBTCA’s initial motion for summary judgment, and denied plaintiffs’ motion
for partial summary judgment. As a result of that order, all of plaintiffs’ claims were
dismissed with prejudice. On April 26, 2023, the United States Court of Appeals for the
Second Circuit affirmed the court’s summary judgment order.

On November 30, 2017, DBTCA was added as a defendant to a case brought by
Commerzbank AG (Commerzbank) in the U.S. District Court for the Southern District of
New York, in which Commerzbank previously alleged incorrectly that DBNTC served as
trustee for all 50 of the trusts at issue. On November 30, 2017, Commerzbank filed a second
amended complaint that names DBTCA as a defendant in addition to DBNTC. DBTCA serves
as trustee for 1 of the 50 trusts at issue. DBNTC serves as trustee for the other 49 trusts at
issue. Commerzbank’s second amended complaint brings claims for violation of the TIA;
breach of contract; breach of fiduciary duty; negligence; violation of the Streit Act; and breach
of the covenant of good faith. However, in the second amended complaint, Commerzbank
acknowledges that, before DBTCA was added to the case, the court dismissed
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Commerzbank’s TIA claims for the trusts governed by pooling and servicing agreements, as
well as its Streit Act claims and claims for breach of the covenant of good faith, and
Commerzbank only includes these claims to preserve any rights on appeal. The second
amended complaint alleges that DBNTC and DBTCA caused Commerzbank to suffer
“hundreds of millions of dollars in losses,” but the complaint does not include a demand for
money damages in a sum certain. On January 29, 2018, DBNTC and DBTCA filed an answer
to the second amended complaint. On December 7, 2018, DBNTC and DBTCA filed a motion
for summary judgment. Also on December 7, 2018, Commerzbank, jointly with the Phoenix
Light plaintiffs, filed a motion for partial summary judgment. On February 8, 2022, the court
issued an order in which it granted in part DBNTC and DBTCA’s motion for summary
judgment and denied plaintiffs’ motion for partial summary judgment. As a result of that
order, many of plaintiffs’ claims and theories were dismissed with prejudice. The parties
finished a second phase of summary judgment briefing on February 25, 2025.

On December 30, 2015, IKB International, S.A. in Liquidation and IKB Deutsche
Industriebank A.G. (collectively, IKB), as an investor in 37 RMBS trusts, filed a summons
with notice in the Supreme Court of the State of New York, New York County, against
DBNTC and DBTCA as trustees of the trusts. On May 27, 2016, IKB served its complaint
asserting claims for breach of contract, breach of fiduciary duty, breach of duty to avoid
conflicts of interest, violation of the Streit Act, violation of the TIA, violation of Regulation
AB, and violation of Section 9 of the Uniform Commercial Code. IKB alleges that DBNTC
and DBTCA are liable for over U.S. $268 million in damages. On October 5, 2016, DBNTC
and DBTCA, together with several other trustees defending lawsuits by IKB, filed a joint
motion to dismiss. On January 6, 2017 IKB filed a notice of discontinuance, voluntarily
dismissing with prejudice all claims as to three trusts. On June 20, 2017, the parties filed a
stipulation, voluntarily dismissing with prejudice all claims as to four additional trusts. On
January 27, 2021, the court granted in part and denied in part DBNTC and DBTCA’s motion
to dismiss. The court granted the motion to dismiss with respect to IKB’s claims for violations
of the Streit Act, Regulation AB, and Section 9 of the Uniform Commercial Code, as well as
certain aspects of IKB’s claims for breach of contract, breach of fiduciary duty, and violation
of the TIA. The court denied the remainder of the motion to dismiss. IKB’s remaining claims
for breach of contract, breach of fiduciary duty, breach of duty to avoid conflicts of interest,
and violation of the TIA will proceed. On May 10, 2021, DBNTC and DBTCA filed a notice
of appeal with the New York Supreme Court Appellate Division, First Department, regarding
certain aspects of the court’s order on the motion to dismiss. On May 20, 2021, IKB filed a
notice of cross appeal with respect to other aspects of that order. On August 30, 2022, the
New York Supreme Court, Appellate Division, First Department affirmed in part and reversed
in part the court’s order on the motion to dismiss. After DBNTC and DBTCA appealed the
First Department’s decision, on June 15, 2023, the New York Court of Appeals reversed the
First Department’s decision in part, dismissing certain additional contract claims, as well as
IKB’s claims for breach of fiduciary duty and breach of duty to avoid conflicts of interest. On
June 2, 2021, IKB filed a motion for re-argument regarding certain aspects of the court’s order
on the motion to dismiss, which the court denied on August 3, 2021. On May 13, 2021,
DBNTC and DBTCA filed an answer to the complaint. On October 28, 2021, the parties filed
a stipulation, voluntarily dismissing with prejudice all claims as to seven additional trusts. On
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December 29, 2021, the parties filed a stipulation, voluntarily dismissing with prejudice all
claims as to one additional trust. On April 22, 2022, the parties filed a stipulation, voluntarily
dismissing with prejudice all claims as to 17 certificates at issue, including all claims as to
5 trusts. On February 28, 2023, the parties filed a stipulation, voluntarily dismissing with
prejudice all claims as to two trusts, leaving 15 trusts at issue. On November 21, 2023, the
parties filed a stipulation, voluntarily dismissing with prejudice all claims as to three trusts,
leaving 12 trusts at issue. On November 14, 2024, DBNTC and DBTCA filed a motion for
summary judgment. Also on November 14, 2024, IKB filed a motion for partial summary
judgment. Summary judgment briefing was completed on April 4, 2025.

It is DBTCA’s belief that it has no pending legal proceedings (including, based on
DBTCA’s present evaluation, the litigation disclosed in the foregoing paragraphs) that would
materially affect its ability to perform its duties as the trustee for the issuance trust and the
master trust.

THE MASTER TRUST

The master trust is a New York common law trust formed by Citibank (South Dakota)
and Citibank (Nevada) in May 1991 to securitize a portion of their portfolios of credit card
receivables. The master trust is operated pursuant to a pooling and servicing agreement
between Citibank, as seller and servicer, and Deutsche Bank Trust Company Americas, as
trustee.

Citibank has acquired, and may acquire in the future, credit card receivables in accounts
owned by its affiliates and transfer those receivables to the master trust. In addition, other
affiliates of Citibank may in the future sell credit card receivables to the master trust by
becoming additional sellers under the pooling and servicing agreement.

The master trust does not engage in any activity other than acquiring and holding trust
assets and the proceeds of those assets, issuing series of investor certificates, making
distributions and related activities.

The master trust has no employees and does not conduct unrelated business activities.

Master Trust Assets

The master trust assets consist primarily of credit card receivables arising in a portfolio of
revolving credit card accounts, and collections on the accounts. Citibank sells and assigns the
credit card receivables to the master trust. The receivables arise in accounts that are generated
under MasterCard International, VISA or American Express programs. The accounts are
originated by Citibank or one of its affiliates or purchased from other credit card issuers.
Citibank will provide disclosure of variations in the underwriting criteria for accounts
purchased from other credit card issuers that are sold and assigned to the master trust under
the heading “Changes in Underwriting Criteria” in Annex I
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Citibank is the owner of all of the credit card accounts designated to the master trust.

Accounts designated to the master trust must meet the eligibility requirements specified
in the pooling and servicing agreement.

In addition, the accounts designated to the master trust at the time of its formation in
1991 were required to be MasterCard or VISA revolving credit card accounts with a
cardholder billing address located in the United States or its territories or possessions or a
military address.

Citibank believes that the accounts are representative of the eligible accounts in its
portfolio and that the inclusion of the accounts, as a whole, does not represent an adverse
selection by it from among the eligible accounts. See “The Master Trust Receivables and
Accounts” attached as Annex I to this prospectus for financial information on the receivables
and the accounts.

Citibank is compensated for the transfer of the credit card receivables to the master trust
from two sources: (1) the net cash proceeds received by Citibank, as owner of the seller’s
interest, from the sale to third party investors of certificates representing beneficial ownership
interests in receivables held through the master trust and (2) the increase in the amount of the
seller’s interest, which represents the beneficial interest in the pool of receivables retained by
Citibank and not sold to third party investors.

Citibank may, at its option, designate additional credit card accounts to the master trust,
the receivables in which will be sold and assigned to the master trust. This type of designation
is referred to as a “lump addition.” Since the creation of the master trust, Citibank has made
lump additions and may make lump additions in the future. See Annex I to this prospectus for
a listing of recent lump additions.

In addition, Citibank is required to make a lump addition if as of the end of any calendar
week the total amount of principal receivables in the master trust is less than the greater of the
following two amounts:

‰ 105% of the aggregate outstanding Invested Amount of the master trust investor
certificates; and

‰ 102% of the aggregate initial Invested Amount of master trust investor certificates
that cannot increase in Invested Amount plus 102% of the aggregate outstanding
Invested Amount of master trust investor certificates that can increase in Invested
Amount.

Citibank may reduce the foregoing percentages if certain conditions are satisfied, including
confirmation from each rating agency that such action will not result in the reduction or
withdrawal of the rating of any series or class with respect to which it is a rating agency.
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After a required lump addition, the total amount of principal receivables in the master
trust will be at least equal to the required amount. A lump addition may consist of

‰ credit card receivables arising in eligible accounts in Citibank’s or another affiliate’s
credit card portfolio,

‰ credit card receivables arising in portfolios of revolving credit card accounts
acquired by Citibank from other credit card issuers,

‰ credit card receivables previously transferred by Citibank to other trusts formed by
Citibank that have reached their maturity dates, and/or

‰ credit card receivables arising in any other revolving credit card accounts of a type
that has previously not been included in the accounts.

Citibank may also designate newly originated credit card accounts—or “new accounts”—
to be included as accounts if Citibank meets the conditions in the pooling and servicing
agreement. The number of new accounts designated for any quarterly period may not exceed
15% of the number of accounts as of the first day of that period, and the number of new
accounts designated during any calendar year may not exceed 20% of the number of accounts
as of the first day of that calendar year, unless the rating agencies otherwise consent. Since the
creation of the master trust, Citibank has designated new accounts and may continue to do so
in the future.

Credit card accounts designated to the master trust in the future may have different terms
and conditions, performance, usage and credit characteristics, and may not be accounts of the
same type previously included in the master trust. Therefore, we cannot provide any assurance
that additional accounts will be of the same credit quality as the accounts currently designated
to the master trust. These additional accounts may contain receivables that consist of fees,
charges and amounts that are different from the fees, charges and amounts applicable to the
accounts previously designated to the master trust. These additional accounts may also have
different credit limits, balances and ages. In addition, the inclusion in the master trust of
additional accounts with lower periodic finance charges may reduce the Portfolio Yield of the
master trust receivables.

Citibank may remove receivables relating to specified credit card accounts from the
master trust by ending the designation of the credit card accounts to the master trust, if
conditions in the pooling and servicing agreement are met. These conditions include:

‰ the rating agencies confirm that the removal will not cause the rating assigned to any
outstanding series or class of master trust investor certificates to be withdrawn or
reduced, and

‰ Citibank delivers an officers’ certificate that Citibank reasonably believes that the
removal will not (1) cause an early amortization event or a reduction of the amount
of finance charge collections for any series of master trust investor certificates
below the level required by the rating agencies that have rated the certificates issued
by the master trust or (2) adversely affect the amount or timing of payments to
investor certificateholders of any series.
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Citibank intends to file with the Securities and Exchange Commission, on behalf of the
master trust, a current report on Form 8-K with respect to any addition or removal of accounts
that would have a material effect on the composition of the accounts designated to the master
trust.

Citibank—and any affiliate that owns accounts designated to the master trust—has the
right to change or terminate any terms, conditions, services or features of the accounts,
including increasing or decreasing periodic finance charges or minimum payments.

Citibank has agreed—and each affiliate that owns accounts designated to the master trust
will agree—that, except as otherwise required by law or it deems necessary to maintain its
credit card business on a competitive basis, it will not take actions that reduce the Portfolio
Yield on the receivables in the master trust to be less than the sum of

‰ the weighted average certificate rate of each class of investor certificates of each
series, and

‰ the weighted average of the net servicing fee rate allocable to each class of investor
certificates of each series.

In addition, Citibank has agreed—and each affiliate that owns accounts designated to the
master trust will agree—that, unless required by law, it will not reduce the Portfolio Yield to
less than the highest certificate rate for any outstanding series or class of master trust investor
certificates. Citibank has also agreed—and each affiliate that owns accounts designated to the
master trust will agree—that it will change the terms relating to the credit card accounts
designated to the master trust only if that change is made applicable to a comparable segment
of the portfolio of accounts with similar characteristics owned or serviced by it, and not only
to the accounts designated to the master trust.

On the issuance date for a series of master trust investor certificates and on the date any
additional accounts are designated to the master trust the sellers make representations and
warranties to the master trust relating to the credit card receivables and accounts, including the
following:

‰ each account was an eligible account generally as of the date the receivables arising
in that account were initially conveyed to the master trust,

‰ each of the receivables then existing in the accounts is an eligible receivable, and

‰ as of the date of creation of any new receivable, that receivable is an eligible
receivable.

Eligible accounts are revolving credit card accounts that

‰ are in existence and maintained by Citibank or one of its affiliates,

‰ are payable in U.S. dollars,

‰ have a cardholder who has not been identified as being involved in a voluntary or
involuntary bankruptcy proceeding,
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‰ have not been identified as an account with respect to which the related card has
been lost or stolen,

‰ have not been sold or pledged to any other party except for any sale to any seller of
receivables to the master trust or any of its affiliates, and

‰ do not have receivables that have been sold or pledged to any other party other than
any sale to a seller of receivables to the master trust.

Eligible receivables are credit card receivables

‰ that have arisen under an eligible account,

‰ that were created in compliance in all material respects with all requirements of law
and pursuant to a credit card agreement that complies in all material respects with all
requirements of law,

‰ with respect to which all material consents, licenses, approvals or authorizations of,
or registrations with, any governmental authority required to be obtained or given in
connection with the creation of that receivable or the execution, delivery and
performance by Citibank or by the original credit card issuer, if not Citibank, of the
related credit card agreement have been duly obtained or given and are in full force
and effect,

‰ as to which at the time of their transfer to the master trust, the sellers or the master
trust have good and marketable title, free and clear of all liens, encumbrances,
charges and security interests,

‰ that have been the subject of a valid transfer and assignment from the sellers to the
master trust of all the sellers’ right, title and interest in the receivable or the grant of
a first priority perfected security interest in the receivable and its proceeds,

‰ that will at all times be a legal, valid and binding payment obligation of the
cardholder enforceable against the cardholder in accordance with its terms, except
for bankruptcy-related and equity matters,

‰ that at the time of their transfer to the master trust, have not been waived or
modified except as permitted under the seller’s credit card guidelines and which
waiver or modification has been reflected in the seller’s computer files,

‰ that are not at the time of their transfer to the master trust subject to any right of
rescission, set off, counterclaim or defense, including the defense of usury, other
than bankruptcy-related defenses,

‰ as to which the sellers have satisfied all obligations to be fulfilled at the time it is
transferred to the master trust,

‰ as to which the sellers have done nothing, at the time of its transfer to the master
trust, to impair the rights of the master trust or investor certificateholders, and

‰ that constitutes an “account” under the Uniform Commercial Code in effect in the
State of South Dakota.
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If the sellers breach any of these representations or warranties and the breach has a material
adverse effect on the investor certificateholders’ interest, then the receivables in the affected
account will be reassigned to the sellers if the breach remains uncured after a specified cure
period beginning on the earlier of the date that the seller knew of the applicable breach and the
date on which the master trust trustee gives the seller notice of such breach. See “The Master
Trust—The Master Trust Trustee” for a discussion of how the holders of a majority of investor
certificates have the right to direct the master trust trustee under the pooling and servicing
agreement, including the right to direct the master trust trustee to deliver this notice. In
general, the seller’s interest will be reduced by the amount of the reassigned receivables.
However, if there is not sufficient seller’s interest to bear the reduction, the sellers will be
obligated to contribute funds equal to the amount of the deficiency.

Each seller also represents and warrants to the master trust that as of the issuance date for
a series of investor certificates—and as of the date any additional accounts are designated to
the master trust—the pooling and servicing agreement and related series supplement—or the
assignment relating to the additional accounts, as applicable—create a valid sale, transfer and
assignment to the master trust of all right, title and interest of the seller in the receivables or
the grant of a first priority perfected security interest in those receivables under the Uniform
Commercial Code. If a seller breaches this representation and warranty and the breach has a
material adverse effect on the investor certificateholders’ interest, the master trust trustee or
the holders of the investor certificates evidencing not less than 50% of the aggregate unpaid
principal amount of all outstanding investor certificates may direct the seller to accept the
reassignment of the receivables in the master trust. See “Meetings, Voting and Amendments—
Treatment of Noteholders” for a description of how noteholders will be deemed to be holders
of investor certificates for purposes of actions permitted or required under the pooling and
servicing agreement including the right to direct the seller to accept the reassignment of the
receivables in the master trust follow the breach of these applicable representations and
warranties. The reassignment price will generally be equal to the aggregate invested amount of
all series of investor certificates, including the collateral certificate, issued by the master trust,
plus accrued and unpaid interest on those certificates. See “Demands for Repurchases of
Receivables” for a discussion of how notice can be given to the seller of repurchase
obligations for breaches of representations and warranties.

We cannot assure that all of the credit card accounts designated to the master trust will
continue to meet the eligibility requirements that were satisfied upon their inclusion in the
master trust throughout the life of the master trust.

In addition, as more particularly described under “Requirements for Securities and
Exchange Commission Shelf Registration—Asset Representation Review,” once both the
delinquency trigger and the voting trigger have been met, the asset representations reviewer
will conduct a review of receivables in the master trust portfolio that are 60 or more days
delinquent, including the related credit card accounts, for compliance with certain
representations and warranties concerning those receivables made in the pooling and servicing
agreement. The objective of the review process is to independently identify non-compliance
with a representation or warranty concerning the receivables. The asset representations
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reviewer will provide a final report setting out the findings and conclusions of its review to the
master trust trustee and to Citibank. Citibank will investigate any findings of non-compliance
contained in the asset representations reviewer’s final report and make a determination
regarding whether any such non-compliance constitutes a breach of any contractual provision
of any transaction document. If Citibank determines that a breach has occurred, it will provide
notice to the servicer and the master trust trustee.

The Series 2009 Certificate

Pursuant to an amended and restated supplement to the pooling and servicing agreement
dated May 1, 2009, as amended and restated as of August 9, 2011, as further amended as of
July 10, 2012, as further amended as of November 3, 2017, and as further amended as of
February 6, 2023, the master trust issued a certificate of beneficial interest (Series 2009
certificate) to the seller in order to provide credit enhancement to the collateral certificate and
the notes. The Series 2009 certificate has a fluctuating principal amount which will generally
equal 3.84764% of the Invested Amount of the collateral certificate (which equals the
aggregate nominal liquidation amount of all of the issuance trust’s notes).

In addition to the collateral certificate and the Series 2009 certificate, other master trust
certificates may be issued from time to time. See “The Master Trust—Allocation of
Collections, Losses and Fees.” No master trust certificates other than the collateral certificate
and the Series 2009 certificate are currently outstanding.

The following discussion summarizes the way in which the Series 2009 certificate
provides credit enhancement.

The Series 2009 certificate is subordinated to the collateral certificate. With respect to
any monthly period, to the extent that the amount of charge-offs of principal receivables
allocated to the collateral certificate exceeds the amount of finance charge collections
allocated to the holder of the collateral certificate, minus the sum of following amounts with
respect to the collateral certificate: (a) the aggregate amount of the servicer interchange for
such period, (b) accrued and unpaid fees and expenses and other amounts due to the indenture
trustee, (c) the amount of targeted deposits into the interest funding account and (d) monthly
servicing fees, then the excess amount is treated as an “uncovered collateral certificate default
amount” and an amount of principal collections allocated to the Series 2009 certificate equal
to the lesser of the uncovered collateral certificate default amount and the Series 2009 required
subordinated amount will be reallocated to the collateral certificate to cover the deficiency.
The principal collections reallocated from the Series 2009 certificate to the collateral
certificate will be treated as a portion of the finance charge collections available to the
issuance trust as holder of the collateral certificate.

The Series 2009 required subordinated amount is currently equal to 3.84764% of the
Invested Amount of the collateral certificate. After the first monthly period with respect to
which principal collections are reallocated to the collateral certificate, the Series 2009 required
subordinated amount will be equal to 3.84764% of the Invested Amount of the collateral
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certificate immediately prior to such first reallocation, minus the cumulative amount of the
Series 2009 reallocated principal collections, plus 3.84764% of any increases in the Invested
Amount of the collateral certificate after such first reallocation date, minus 3.84764% of any
decreases in the Invested Amount of the collateral certificate after such first reallocation date.
The Series 2009 required subordinated amount and its method of calculation may be changed
at any time by the seller with the consent of the Series 2009 certificateholders but without the
consent of any other investor certificateholders, subject to confirmation from each of the
rating agencies that such change will not cause its rating assigned to any outstanding investor
certificates or notes to be withdrawn or reduced.

The legal maturity date of the Series 2009 certificate is the distribution date that is
24 months after the Series 2009 expected final payment date, which is currently the
February 2027 distribution date and, thereafter, the distribution date designated by the seller
from time to time, subject to confirmation from each of the rating agencies that such
designation will not cause its rating assigned to any outstanding investor certificates or notes
to be withdrawn or reduced. The distribution date for the Series 2009 certificate is the seventh
day of each calendar month or if such seventh day is not a business day, the next succeeding
business day.

On each distribution date with respect to the early amortization period, on the Series
2009 expected final payment date and on each distribution date thereafter, all amounts on
deposit in the Series 2009 principal funding account, to the extent of the Series 2009 invested
amount, will be distributed for payment to the Series 2009 certificateholders, except that
(x) no such distribution will be made and no cancellation of the Series 2009 certificate by
Citibank will be permitted, unless, after giving effect to such payment or cancellation, the
Series 2009 invested amount, together with the amount of any other enhancement then
available for the benefit of the collateral certificate, is at least equal to the Series 2009
required subordinated amount and (y) to the extent that the payment to the Series 2009
certificateholders of any portion of the amounts on deposit in the Series 2009 principal
funding account would cause the Series 2009 invested amount, together with the amount of
any other enhancement then available for the benefit of the collateral certificate, to be less
than the Series 2009 required subordinated amount, such portion will be retained on deposit in
the Series 2009 principal funding account and continue to be treated as investor principal
collections that may be reallocated to the collateral certificate.

The Series 2009 certificate will accrue interest at a floating rate. If the Series 2009
monthly interest for the interest period applicable to any distribution date exceeds the amount
which will be on deposit in the Series 2009 interest funding account on such distribution date
(after giving effect to all deposits and withdrawals to be made on such date), the unpaid
portion of the Series 2009 monthly interest will be treated as a Series 2009 interest shortfall
and will be payable, without the accrual of any further interest thereon, on the first distribution
date following such distribution date on which sufficient funds are on deposit in the Series
2009 interest funding account for the payment thereof. The failure to distribute the full amount
of Series 2009 monthly interest or unpaid Series 2009 interest shortfall on any distribution
date will not be an amortization event as long as all funds on deposit in the Series 2009
interest funding account are applied to the payment of such amounts.
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Bankruptcy Matters Relating to the Master Trust

The master trust has been organized, and its activities are limited, to minimize the
likelihood of bankruptcy proceedings being commenced against the master trust and to
minimize the likelihood that there would be claims against the master trust if bankruptcy
proceedings were commenced against it. The master trust has not and will not engage in any
activity other than acquiring and holding master trust assets and proceeds therefrom, issuing
investor certificates, making distributions and related activities. The master trust has no
employees and does not conduct unrelated business activities. The obligation of the master
trust trustee to make distributions pursuant to the pooling and servicing agreement and any
related series supplement is limited to the extent that proceeds from the principal and finance
charge receivables and other master trust assets are available to make such distributions.
Finally, the pooling and servicing agreement includes a nonpetition covenant prohibiting the
servicer of the master trust, the master trust trustee and each seller from initiating, or causing
the master trust to initiate, a bankruptcy proceeding with respect to the master trust until after
one year and one day following the termination of the master trust.

The Servicer

The pooling and servicing agreement designates Citibank to service the credit card
accounts on behalf of the master trust. The servicer is required to service the accounts in
accordance with customary and usual procedures for servicing credit card receivables. Its
duties include billing, collecting and recording payments on the receivables, communicating
with cardholders, investigating payment delinquencies on accounts, maintaining records for
each cardholder account and other managerial and custodial functions.

The servicer also deposits collections on the receivables into a collection account
maintained for the master trust, calculates amounts from those collections to be allocated to
each series of investor certificates issued by the master trust and prepares monthly reports.
The servicer is required to deposit funds received from cardholders into the collection account
within two business days of their receipt and processing. However, if Citibank has a certificate
of deposit rating of at least A-1 by Standard & Poor’s and P-1 by Moody’s, Citibank may
commingle funds received from cardholders until the business day before the payment date of
a class of notes.

The servicer receives a monthly fee as compensation for its servicing activities. For each
series of master trust investor certificates, the servicer receives monthly compensation equal to

‰ 0.37% per annum of the invested amount of the investor certificates of that series so
long as Citibank or an affiliate is the servicer, or 0.77% per annum if there is a
different servicer,

‰ plus, the investor certificateholders’ portion of finance charge collections that is
attributable to interchange up to a maximum amount equal to 1.50% per annum of
the invested amount of the investor certificates of that series.
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The compensation paid to the servicer may be changed at any time by the servicer, the seller
and the master trust trustee upon compliance with the conditions described under “Meetings,
Voting and Amendments—Amendments to the Pooling and Servicing Agreement.”

The servicer’s fee is paid from finance charge collections allocated to each series of
master trust certificates before the finance charge collections are allocated to the collateral
certificate or the notes. The servicer is responsible to pay from its servicing compensation
expenses of the master trust, including the fees and expenses of the master trust trustee and
independent accountants. See Annex V to this prospectus for a table describing the fees and
expenses payable from finance charge collections.

The servicer indemnifies the master trust, the master trust trustee and its directors,
officers and agents for any losses sustained by reason of any acts or omissions of the servicer
with respect to the master trust pursuant to the pooling and servicing agreement.
Indemnification pursuant to the pooling and servicing agreement will not be payable from the
master trust assets. Except for that indemnity, neither the servicer nor any of its directors,
officers, employees or agents will be liable to the master trust, the master trust trustee, the
certificateholders (including the issuance trust as holder of the collateral certificate) or any
other person for any action or omission in good faith in its capacity as servicer under the
pooling and servicing agreement. However, the servicer will not be protected against any
liability resulting from willful misfeasance, bad faith or gross negligence in the performance
of its duties or by reason of its reckless disregard of obligations and duties under the pooling
and servicing agreement. In addition, the servicer is not under any obligation to appear in,
prosecute or defend any legal action which is not incidental to its servicing responsibilities
under the pooling and servicing agreement and which in its reasonable judgment may expose
it to any expense or liability.

The servicer may consolidate with or merge into any other entity or convey or transfer its
properties and assets substantially as an entirety if the surviving entity, if other than the
servicer:

‰ is organized and existing under the laws of the United States of America or any state
or the District of Columbia;

‰ is a savings and loan association, a national banking association, a bank or other
entity which is not subject to Title 11 of the United States Code;

‰ expressly assumes the covenants and obligations of the servicer;

‰ the servicer delivers to the master trust trustee an officer’s certificate and an opinion
of counsel stating that the merger, consolidation or transfer comply with the pooling
and servicing agreement and that all applicable conditions have been met;

‰ the entity is an eligible servicer; and

‰ confirmation has been received from each rating agency that has rated any master
trust investor certificates that the merger, consolidation or transfer will not result in
a withdrawal or downgrade of the then current rating of those master trust investor
certificates.
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Servicer’s Representations, Warranties and Covenants

The servicer makes customary representations, warranties and covenants on the
establishment of the master trust and on each master trust series issuance date. The
representations and warranties include:

‰ the servicer is a national banking association existing under the laws of the United
States and has, in all material respects, power and authority to conduct its credit card
business and to perform its obligations under the pooling and servicing agreement;

‰ the servicer is qualified to do business in each jurisdiction where it is required to do
so, except where it would not have a material adverse effect on its ability to perform
its obligations as servicer;

‰ the pooling and servicing agreement has been duly authorized by the servicer;

‰ the pooling and servicing agreement constitutes a legal, valid, binding and
enforceable obligation of the servicer, subject to customary bankruptcy and
equitable exceptions;

‰ the servicer’s performance of its obligations under the pooling and servicing
agreement will not violate any law or agreement binding on the servicer or its
properties;

‰ there are no proceedings or investigations pending or, to the best knowledge of the
servicer, threatened against the servicer before any governmental authority seeking
to block any of the transactions contemplated by the pooling and servicing
agreement or seeking any ruling that, in the reasonable judgment of the servicer,
would materially and adversely affect the performance by the servicer of its
obligations; and

‰ all consents or approvals of any governmental authority required to be obtained by
the servicer in connection with its obligations under the pooling and servicing
agreement have been obtained and are in full force and effect.

The covenants require the servicer:

‰ to satisfy all obligations on its part under or in connection with the transferred
receivables and the related accounts, to maintain in effect all qualifications required
under law in order to service properly each receivable and the related account and to
materially comply with all other relevant laws in connection with servicing each
receivable and the related account the failure to comply with which would have a
material adverse effect on the master trust;

‰ to not permit any rescission or cancellation of any receivable except in accordance
with its credit card guidelines or as ordered by a court of competent jurisdiction or
other governmental authority;

‰ to take no action which, nor omit to take any action the omission of which, would
impair the rights of certificateholders in any receivable or the related account, nor
will it reschedule, revise or defer payments due on any receivable except in
accordance with its credit card guidelines; and
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‰ except in connection with its enforcement or collection of an account, to take no
action to cause any receivable to be evidenced by any instrument (as defined in the
uniform commercial code).

If the servicer breaches the covenants set forth above with respect to any transferred
receivable or the related account, and as a result, the master trust’s rights with respect to the
related transferred receivables are materially adversely affected and the breach is not cured
within a specified cure period, all transferred receivables in the accounts to which the breach
relates will be repurchased by the servicer at a price equal to the amount of the affected
receivables.

Resignation and Removal of the Servicer

The servicer may not resign from its obligations and duties, except:

‰ upon a determination by the servicer that performance of its duties is no longer
permissible under applicable state or federal law, and there is no reasonable action
that the servicer could take to make the performance of its duties so permissible; or

‰ if the successor servicer is a wholly owned subsidiary of Citigroup Inc. and an
eligible servicer.

An “eligible servicer” is an entity that is in the business of servicing credit card
receivables, has to the satisfaction of the master trust trustee demonstrated its ability to service
the master trust receivables with a high standards of skill and care, and meets net worth and
ratings tests specified in the pooling and servicing agreement.

The servicer’s resignation will not become effective until a successor has assumed the
servicer’s obligations and duties. The servicer may delegate any of its servicing duties to any
of its affiliates that agrees to conduct such duties in accordance with the credit card guidelines
and the pooling and servicing agreement, but the servicer’s delegation of its duties will not
relieve it of its liability and responsibility with respect to the delegated duties, and such
delegation will not constitute a resignation under the pooling and servicing agreement.

If the servicer defaults in the performance of its duties then the servicer may be
terminated and the master trust trustee or a third party meeting the eligibility requirements
specified in the pooling and servicing agreement will replace the servicer. If a successor
servicer has not been appointed or has not accepted its appointment at the time when the
servicer ceases to act as servicer, the master trust trustee will automatically be appointed the
successor servicer. Notwithstanding the foregoing, if the master trust trustee is legally unable
so to act, it will petition a court of competent jurisdiction to appoint an eligible servicer as the
successor servicer.

The following events constitute servicer defaults:

‰ any failure by the servicer to make any payment, transfer or deposit or to give
instructions or to give notice to the master trust trustee to make such payment,
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transfer or deposit by the date occurring five business days after the date such
payment, transfer or deposit or such instruction or notice is required to be made or
given, as the case may be;

‰ failure on the part of the servicer to observe or perform in any material respect any
of its other covenants or agreements in the pooling and servicing agreement if the
failure has a material adverse effect on the master trust which continues unremedied
for a period of 60 days after notice to the servicer from the master trust trustee;

‰ any representation, warranty or certification made by the servicer in the pooling and
servicing agreement, or in any certificate delivered pursuant to the pooling and
servicing agreement, proves to have been incorrect when made if it:

— has a material adverse effect on the rights of the master trust; and

— continues to be incorrect in any material respect for a period of 60 days after
the date on which notice, requiring the same to be remedied, has been given to
the servicer by the master trust trustee, or to the servicer and the master trust
trustee by certificateholders evidencing not less than 10% of the aggregate
unpaid principal amount of all certificates (or, with respect to any such
representation, warranty or certification that does not relate to all series, 10% of
the aggregate unpaid principal amount of all series to which such
representation, warranty or certification relates); or

‰ insolvency, liquidation, conservatorship, receivership or similar events relating to
the servicer.

The servicer has the benefit of an extra grace period of 10 to 60 days if the delay or failure of
performance could not be prevented by the exercise of reasonable diligence by the servicer
and such delay or failure was caused by a natural catastrophe, war or other force majeure.

The Master Trust Trustee

Deutsche Bank Trust Company Americas is the master trust trustee under the pooling and
servicing agreement. Its principal corporate trust office is located at 1 Columbus Circle,
Attention: Global Securities Services—Structured Finance Services, New York, New York
10019. It is a New York banking corporation that provides trustee services, and has served as
trustee in numerous asset-backed securitization transactions and programs involving pools of
credit card receivables.

Under the terms of the pooling and servicing agreement, the servicer agrees to pay to the
master trust trustee reasonable compensation for performance of its duties under the pooling
and servicing agreement. The master trust trustee has agreed to perform only those duties
specifically set forth in the pooling and servicing agreement. Many of the duties of the master
trust trustee are described throughout this prospectus. Under the terms of the pooling and
servicing agreement, the master trust trustee’s responsibilities include the following:

‰ to deliver notices, reports and other documents received by the master trust trustee,
as required under the pooling and servicing agreement;
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‰ to authenticate, deliver and administer the master trust investor certificates;

‰ to remove and reassign ineligible receivables and accounts from the master trust;

‰ to maintain necessary master trust accounts;

‰ to invest funds in the master trust accounts at the direction of the servicer;

‰ to distribute and transfer funds at the direction of the servicer in accordance with the
terms of the pooling and servicing agreement;

‰ to enforce the rights of the certificateholders against the servicer, if necessary;

‰ to notify the certificateholders and other parties, to sell the receivables, and to
allocate the proceeds of such sale, in the event of the termination of the master trust;
and

‰ to perform other administrative functions identified in the pooling and servicing
agreement.

If Citibank becomes insolvent, the master trust trustee will manage the disposal of the
receivables as provided in the pooling and servicing agreement.

If a servicer default occurs, in addition to the responsibilities described above, the master
trust trustee may be required to appoint a successor servicer under the pooling and servicing
agreement. See “Master Trust—The Servicer.” In addition, if a servicer default occurs, the
master trust trustee, in its discretion, may proceed to protect its rights or the rights of the
investor certificateholders under the pooling and servicing agreement by a suit, action or other
judicial proceeding.

The master trust trustee is not liable for any errors of judgment as long as the errors are
made in good faith and the master trust trustee was not negligent.

The holders of a majority of investor certificates have the right to direct the time, method
or place of conducting any proceeding for any remedy available to the master trust trustee
under the pooling and servicing agreement.

The master trust trustee may resign at any time, in which event Citibank will be obligated
to appoint a successor master trust trustee. The servicer may also remove the master trust
trustee if (i) the master trust trustee ceases to be eligible to act as trustee under the pooling and
servicing agreement, (ii) the master trust trustee becomes legally unable to act as such under
the pooling and servicing agreement, or (iii) if the master trust trustee becomes bankrupt or
insolvent or has a receiver or any public officer take charge or control of its property or
affairs. In such circumstances, the servicer will be obligated to appoint a successor master
trust trustee. Any resignation or removal of the master trust trustee and appointment of a
successor master trust trustee does not become effective until acceptance of the appointment
by the successor master trust trustee.

The servicer will indemnify the master trust trustee against losses, claims and expenses
sustained by reason of any acts or omissions of the servicer pursuant to the pooling and
servicing agreement. This indemnification is not payable from the master trust assets.
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Citibank and its affiliates may enter into normal banking and trustee relationships with
the master trust trustee and its affiliates.

The Asset Representations Reviewer

FTI Consulting, Inc., a Maryland corporation, is the asset representations reviewer. See
“Requirements for Securities and Exchange Commission Shelf Registration—The Asset
Representations Reviewer” for additional information about the Asset Representations
Reviewer.

Master Trust Issuances; Seller’s Interest

The master trust is permitted to issue multiple series of investor certificates. Each series
represents an undivided ownership interest in the assets of the master trust. The terms of each
series are determined at the time of issuance and are contained in a supplement to the pooling
and servicing agreement.

Each of the collateral certificate—which is the issuance trust’s primary source of funds
for payments on the notes—and the Series 2009 certificate are a series of investor certificates,
and are the only series of investor certificates currently outstanding.

The ability of the master trust to issue a new series of investor certificates is limited by
some conditions, including the conditions that Citibank delivers the required tax opinions, the
issuance will not result in an early amortization event and the issuance will not cause the
rating assigned to any outstanding series or class of investor certificates by a rating agency to
be withdrawn or reduced.

The seller’s interest is the economic interest in the master trust remaining after
subtracting from the aggregate economic interests in the master trust the interests represented
by the collateral certificate and all other investor certificates issued by the master trust. The
seller’s interest is owned by Citibank.

Allocation of Collections, Losses and Fees

Cardholder payments received each month are separated into principal collections and
finance charge collections.

In general, finance charge collections, principal collections, losses and expenses are
allocated to the master trust investor certificates, including the collateral certificate and the
Series 2009 certificate, and to the seller’s interest as follows:

‰ first, collections of finance charge receivables and collections of principal
receivables are allocated among the different series of certificates issued by the
master trust, including the collateral certificate and the Series 2009 certificate, pro
rata based on the invested amount of each series; and
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‰ second, following the allocation to each series, collections of finance charge
receivables and principal receivables are further allocated between the investors in
the series and the seller’s interest on a similar basis.

There is an exception to the pro rata allocations described in the preceding paragraph. In
the master trust, when the principal amount of an investor certificate other than the collateral
certificate begins to amortize, a special allocation procedure is followed. In this case,
collections of principal receivables continue to be allocated between investors in the series and
the seller’s interest as if the invested amount of the series had not been reduced by principal
collections deposited to a principal funding subaccount or paid to investors. Allocations of
principal collections between the investors in a series and the seller’s interest is based on the
invested amount of the series “fixed” at the time immediately before the first deposit of
principal collections into a principal funding account or the time immediately before the first
payment of principal collections to investors. Distributions of ongoing collections of finance
charge receivables, as well as losses and expenses, however, are not allocated on this type of a
fixed basis. In the case of the collateral certificate, each class of notes is treated as a separate
series of investor certificates that becomes “fixed” immediately before the issuance trust
begins to allocate principal collections to the principal funding subaccount for that class,
whether for budgeted deposits or prefunding, or upon the occurrence of the expected principal
payment date, an early redemption event, event of default or other optional or mandatory
redemption.

Principal collections that are allocated to any series of master trust investor certificates,
including the collateral certificate and, subject to certain subordination provisions, the
Series 2009 certificate, are first used to pay any principal of those investor certificates, or in
the case of the collateral certificate, the notes, if due, and any excess is then reallocated to pay
principal of any other series of investor certificates that has a shortfall of principal collections.
Principal collections that are not needed to pay investor certificates or notes are generally
reinvested in newly generated credit card receivables.

For the application of finance charge collections and principal collections that are
allocated to the collateral certificate, see “Deposit and Application of Funds.”

Early Amortization Events

An early payout of principal to master trust investor certificateholders of a series will
occur under the circumstances specified in the pooling and servicing agreement. Each
condition is described as an “early amortization event.” Early amortization events include:

‰ the failure of Citibank to (1) make any payment or deposit required under the
pooling and servicing agreement or the related series supplement within five
business days after the payment or deposit was required to be made or (2) observe or
perform any of its other covenants or agreements in the pooling and servicing
agreement or series supplement, and that failure has a material adverse effect on
investors and continues unremedied for 60 days after notice;
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‰ a breach of any representation or warranty made by Citibank in the pooling and
servicing agreement or related series supplement that continues to be incorrect in
any material respect for 60 days after notice;

‰ the occurrence of some bankruptcy events relating to Citibank referred to as
“insolvency events”;

‰ the failure by Citibank to make a lump addition of credit card receivables to the
master trust within five business days after the date it was required to be made;

‰ the master trust becomes an “investment company” within the meaning of the
Investment Company Act of 1940;

‰ the occurrence of a servicer default by Citibank; and

‰ Citibank is unable to transfer credit card receivables to the master trust.

A series of master trust investor certificates may have additional early amortization
events applicable to that series. Neither the collateral certificate nor the Series 2009 certificate
has any additional amortization events applicable to it, but your notes may have early
redemption events or events of default that may cause an early payment of principal of your
notes.

After an early amortization event occurs, principal collections will be used to make
monthly payments of principal to the master trust investor certificateholders of that series until
the earlier of payment of the outstanding principal amount of the certificates of that series and
its legal maturity date. See “—Optional Termination; Final Payment of Master Trust Investor
Certificates.” An early amortization event for the collateral certificate is also an early
redemption event for the notes. See “Covenants, Events of Default and Early Redemption
Events—Early Redemption Events.”

In addition to the consequences of an early amortization event described in the preceding
paragraph, if an insolvency event occurs Citibank will immediately cease to transfer credit
card receivables to the master trust. After that time, the master trust trustee will sell the credit
card receivables in the master trust in a commercially reasonable manner and on commercially
reasonable terms unless holders of more than 50% of the unpaid principal amount of investor
certificates of each class of each series including the collateral certificate and the Series 2009
certificate and each other holder, if any, of an interest in the master trust, give the master trust
trustee other instructions. The proceeds of that sale or liquidation will be applied to payments
on the investor certificates.

Optional Termination; Final Payment of Master Trust Investor Certificates

Citibank may repurchase the master trust investor certificates of a series—other than the
collateral certificate and the Series 2009 certificate—if the invested amount of the certificates
of that series is five percent or less of the initial aggregate principal amount of the investor
certificates. The purchase price will be equal to the invested amount, plus accrued interest.
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If the invested amount of the master trust investor certificates of a series is greater than
zero on its legal maturity date, the master trust trustee will sell credit cards receivables in an
amount, generally, of up to 110% of the invested amount. The net proceeds of the sale will be
allocated to the investor certificates. Sale proceeds allocable to the collateral certificate will be
treated as principal collections and allocated to the notes. The legal maturity date (termination
date) of the collateral certificate is September 7, 2060, but may be extended from time to time
by notice from the issuance trust to the master trust, with confirmation from the rating
agencies that the extension will not cause the rating assigned to any outstanding series or class
of investor certificates to be withdrawn or reduced and the delivery of the type of federal tax
opinions needed for the issuance of a new series of notes. See “The Notes—Issuances of New
Series, Classes and Subclasses of Notes.”

REQUIREMENTS FOR SECURITIES AND EXCHANGE COMMISSION SHELF
REGISTRATION

The Securities and Exchange Commission (SEC) has adopted certain transaction
requirements that must be satisfied in connection with each offering of notes (referred to as a
“takedown”) from a shelf registration statement for certain offerings of asset-backed securities,
including the offering of the Class 2025-A1 notes. These transaction requirements include:

‰ a requirement to file a certification by the chief executive officer (CEO) of the
depositor at the time of each such takedown concerning the disclosure contained in
the related prospectus and the structure of the securitization; and

‰ a requirement that the underlying transaction documents relating to each such
takedown include certain provisions that are intended to help investors enforce
repurchase obligations contained in those agreements, as follows:

— a provision requiring the appointment of an asset representations reviewer to
review certain receivables comprising the master trust portfolio for compliance
with representations and warranties about those receivables once a specified
level of delinquencies and specified investor action has occurred;

— a provision requiring specified dispute resolution procedures to address a
repurchase request that remains unresolved more than 180 days after the
request was made pursuant to the terms of the underlying transaction
documents; and

— a provision to provide for the reporting of requests by investors in the
certificates and notes to communicate with other investors in the certificates
and notes in connection with the exercise of their rights under the terms of
those securities.

In connection with these requirements for shelf registration, the transferor confirms that it
has reasonable grounds to believe that it met the registrant requirements set forth in General
Instruction I.A.1 to Form SF-3, as in effect on the shelf eligibility determination date, as of
such date. The term “shelf eligibility determination date” refers to either (i) the initial filing
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date of the Form SF-3 shelf registration statement of which this prospectus forms a part, or
(ii) on the ninetieth day after the end of the transferor’s most recent fiscal year, whichever is
the most recent to have occurred prior to the date of this prospectus.

CEO Certification

Citibank, on behalf of the issuance trust, will file the CEO certification relating to the
offering of the Class 2025-A1 notes with the SEC as an exhibit to a current report on Form
8-K on or before the date that the final prospectus is required to be filed, which is no later than
the second business day following the date the final prospectus is first used. The certification
is an expression of the CEO’s current belief only and is not a guarantee of the future
performance of the receivables comprising the master trust portfolio or the Class 2025-A1
notes. Future developments, including developments relating to the risks and uncertainties
disclosed in this prospectus, could adversely affect the performance of the receivables and the
Class 2025-A1 notes and could cause the CEO’s views on the matters addressed in the
certification to change. The certification should not be construed as in any way mitigating or
discounting those risks and uncertainties through the structuring of the securitization or
otherwise. We undertake no obligation to update you if, as a result of facts or events arising
after the date of this prospectus, the CEO’s views on the matters addressed in the certification
were to change.

Asset Representations Review

General

In the pooling and servicing agreement, Citibank makes representations and warranties
concerning the receivables that are transferred by Citibank to the master trust. See “The
Master Trust—Master Trust Assets.”

Citibank has appointed FTI Consulting, Inc., a Maryland corporation, as the asset
representations reviewer under the asset representations review agreement. See “The Asset
Representations Reviewer” below for a description of FTI Consulting, Inc. Under the terms of
the asset representations review agreement, in certain limited situations described below, the
asset representations reviewer is responsible for reviewing certain receivables comprising the
master trust portfolio, including the related credit card accounts, for compliance with certain
representations and warranties concerning those receivables made in the pooling and servicing
agreement that, if breached, could give rise to an obligation to accept repurchase or
reassignment of some or all of the receivables comprising the master trust portfolio.

A review would be required upon the occurrence of both of the following trigger events:

‰ first, the average for any three consecutive due periods of the delinquency rates for
receivables in the master trust portfolio that are 60 or more days delinquent (referred
to as the three-month average 60+-day delinquency rate), measured at the end of the
related due periods, equals or exceeds the delinquency trigger rate, as that rate may
be reviewed and adjusted from time to time as described under “—Delinquency
Trigger” below (and subject to the additional requirements and conditions described
under “—Delinquency Trigger” below); and
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‰ second, if that delinquency trigger has occurred, then the asset representations
reviewer is directed by vote of the certificateholders to perform a review, as follows
(and subject to the additional requirements and conditions described under
“—Voting Trigger” below):

— within 90 days following the date on which the issuance trust reports in its
distribution report on Form 10-D that the delinquency trigger has occurred,
certificateholders holding at least 5% of the aggregate unpaid principal amount
of investor certificates outstanding under the master trust submit a written
petition to Citibank and the master trust trustee directing that a vote be taken on
whether to initiate a review; and

— if the requisite percentage of certificateholders direct within the prescribed
90-day petition period that a vote be taken, then the master trust trustee will be
required to conduct a solicitation of votes in accordance with the voting
procedures described below and, in a vote in which an asset review quorum
participates, certificateholders holding more than 50% of the aggregate unpaid
principal amount of investor certificates casting a vote must direct that a review
be undertaken.

Delinquency Trigger

For purposes of the delinquency trigger described above, the delinquency rate for any due
period will be calculated as the ratio (expressed as a percentage) of the aggregate dollar
amount of receivables in the master trust portfolio that are 60 or more days delinquent to the
aggregate dollar amount of all of the receivables in the master trust portfolio, measured at the
end of the related due period. For purposes of this delinquency rate calculation, the aggregate
dollar amount of receivables in the master trust portfolio that are 60 or more days delinquent
does not include receivables that are charged off as uncollectable.

In determining the delinquency trigger, including the delinquency trigger rate, we sought
to identify a circumstance when rising delinquencies might begin to cause a reasonable
investor concern that the receivables comprising the master trust portfolio might not have
complied with the representations and warranties concerning those receivables made in the
pooling and servicing agreement.

We determined to use the delinquency rate for receivables that are 60 or more days
delinquent because it is a relatively stable metric by which to measure nonperforming assets at
different points in time. We determined to use a rolling three-month average of that
delinquency rate because it is a measure of nonperforming assets over a period of time and is,
therefore, a better measure of the significance of that nonperformance than is a measure of
nonperforming assets at any particular point in time.

The “delinquency trigger rate” will initially equal 8.76%, which percentage will be
reviewed and may be adjusted as described further below. In determining the delinquency
trigger rate, we considered two primary factors: (i) the historical peak delinquency rate for
receivables in the master trust portfolio that are 60 or more days delinquent and (ii) the history
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of repurchase demands for receivables in the master trust portfolio where the breach of a
representation or warranty had been asserted. During the period from September 2000, when
the issuance trust became the primary note issuance vehicle, to December 2024, the historical
peak delinquency rate for receivables in the master trust portfolio that are 60 or more days
delinquent was 4.38%. During that same period, neither the master trust trustee nor any
certificateholder has made a repurchase demand or asserted a breach of a representation or
warranty concerning the receivables. We believe that delinquency rates that do not exceed the
historical peak rate by a reasonable margin are far less likely to bear either a causal or a
correlative relationship to any putative or actual breaches of representations and warranties
concerning delinquent receivables, particularly in the case of the master trust, where no
repurchase demand has ever been made nor breach of a representation or warranty been
asserted. Based on these considerations and as specified above, we set the initial delinquency
trigger rate at 8.76%, determined by multiplying the historical peak rate of 4.38% by a factor
of 2, which we believe to be a conservative multiple for a securitization platform that was
initially established more than 30 years ago and with no history of repurchase demands.

The delinquency trigger rate will be reviewed and may be adjusted upon the occurrence
of any of the following events:

(i) the filing of a new registration statement with the SEC relating to any notes or
investor certificates to be offered and sold from time to time by Citibank, on behalf
of the issuance trust or the master trust; and

(ii) a change in law or regulation (including any new or revised interpretation of an
existing law or regulation) that, in Citibank’s judgment, could reasonably be
expected to have a material effect on the delinquency rate for cardholder payments
on the credit card accounts comprising the master trust portfolio or the manner by
which delinquencies are defined or determined;

provided, however, that, for so long as a delinquency trigger has occurred and is continuing, a
review of the delinquency trigger rate that would otherwise be required as specified above will
be delayed until the date on which the issuance trust first reports in its distribution report on
Form 10-D that the delinquency trigger is no longer continuing.

In the case of a review undertaken upon the occurrence of an event described in clause
(i) above, we may increase or decrease the delinquency trigger rate by any amount we
reasonably determine to be appropriate based on the composition of the master trust portfolio
at the time of the review. In the case of a review undertaken upon the occurrence of an event
described in clause (ii) above, we may increase or decrease the delinquency trigger rate by any
amount we reasonably determine to be appropriate as a result of the related change in law or
regulation. Any adjustment to the delinquency trigger rate will be disclosed in the issuance
trust’s distribution report on Form 10-D for the distribution period in which the adjustment
occurs, which report will include a description of how the adjusted delinquency trigger rate
was determined to be appropriate.
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Voting Trigger

For purposes of the voting trigger described above, the collateral certificateholder will be
disregarded and, instead, each noteholder will be deemed to be an investor certificateholder
and will be deemed to be the holder of an aggregate unpaid principal amount of the collateral
certificate equal to the Adjusted Outstanding Dollar Principal Amount of such noteholder’s
notes. See “Meetings, Voting and Amendments—Treatment of Noteholders.” In addition, in
determining whether the requisite percentage of investor certificateholders have given any
direction, notice or consent, any investor certificates or notes owned by the issuance trust,
Citibank, any other holder of the seller’s interest, the asset representations reviewer, or any of
their respective affiliates will be disregarded and deemed not to be outstanding, except that, in
determining whether the master trust trustee shall be protected in relying upon any such
direction, notice, or consent, only investor certificates or notes that the master trust trustee
knows to be so owned shall be so disregarded. Investor certificates or notes so owned that
have been pledged in good faith will not be disregarded and may be regarded as outstanding if
the pledgee establishes to the master trust trustee’s satisfaction the pledgee’s right so to act
with respect to such investor certificates or notes and that the pledgee is not the issuance trust,
Citibank, any other holder of the seller’s interest, the asset representations reviewer, or any of
their respective affiliates.

If the requisite percentage of certificateholders direct that a vote be taken on whether to
initiate a review, then the master trust trustee will be required (i) to promptly provide notice of
such direction to all certificateholders by delivering notice of such direction to
certificateholders at their addresses appearing on the certificate register, and (ii) to conduct a
solicitation of votes of certificateholders to initiate a review, which solicitation of votes must
occur within 90 days of the delivery of such notice by the master trust trustee. If a vote in
which an asset review quorum participates occurs within the 90-day period and
certificateholders holding more than 50% of the aggregate unpaid principal amount of investor
certificates casting a vote direct that a review be undertaken, then the master trust trustee will
be required to promptly provide notice to Citibank and certificateholders in the same manner
as described above and a review will commence as described below. In connection with the
solicitation of votes to authorize an asset review as described above, an “asset review quorum”
means certificateholders evidencing at least 5% of the aggregate unpaid principal amount of
investor certificates outstanding.

The voting procedures relating to the voting trigger described above are subject to the
following additional conditions:

First, as described above, once the delinquency trigger has occurred, a vote will be taken
on whether to initiate a review only if the requisite percentage of certificateholders direct
within the prescribed 90-day petition period that a vote be taken. For so long as the
delinquency trigger has occurred and is continuing, a new 90-day petition period will
commence each month, beginning on the date on which the issuance trust reports in the related
distribution report on Form 10-D that the delinquency trigger is continuing.
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Second, subject to the additional requirements and conditions described in this section, if
a petition to direct that a vote be taken, a vote itself, or an asset representations review is
underway, certificateholders may not initiate another petition, vote, or review unless and until
the prior petition, vote, or review is completed. For this purpose —

‰ a petition will be considered completed only (i) if the petition does not result in a
vote, (ii) if a vote occurs, such vote does not result in a review, or (iii) if a review
occurs, at such time as a summary of the asset representations reviewer’s final report
setting out the findings of its review is included in the issuance trust’s distribution
report on Form 10-D, as described under “—Asset Review” below;

‰ a vote will be considered completed only (i) if the vote does not result in a review or
(ii) if a review occurs, at such time as a summary of the asset representations
reviewer’s final report setting out the findings of its review is included in the
issuance trust’s distribution report on Form 10-D, as described under “—Asset
Review” below; and

‰ a review will be considered completed only at such time as a summary of the asset
representations reviewer’s final report setting out the findings of its review is
included in the issuance trust’s distribution report on Form 10-D, as described under
“—Asset Review” below.

Asset Review

Once both triggers have occurred (i.e., the delinquency trigger rate has been reached or
exceeded and certificateholders have voted to conduct a review in accordance with the
procedures described above), the asset representations reviewer will perform an asset review
of the receivables that are 60 days or more delinquent for compliance with the applicable
representations and warranties to determine whether the applicable representations and
warranties with respect to each applicable receivable were accurate in all material respects.

The asset review will be performed in accordance with the procedures set forth in the
asset representations review agreement.

The asset review will consist of performing specific tests for each applicable
representation and warranty identified in the asset review agreement and determining whether
each test was passed or failed. If any test was performed in connection with a prior asset
review, unless either (i) such receivable is the subject of an applicable representation or
warranty as of a date after the completion of such prior review or (ii) the asset representations
reviewer has reason to believe that a prior review was conducted in a manner that would not
have ascertained compliance with a specific applicable representation or warranty, the asset
representations reviewer will not perform such test again for such receivable in connection
with any additional review. However, the asset representations reviewer will include the
determination of any such previous test in the review report for the current asset review. If the
servicer notifies the asset representations reviewer that any applicable receivables with respect
to any review account have been paid in full or repurchased from the pool before the review
report is delivered, the asset representations reviewer will terminate the tests of those
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receivables and related accounts and the review of those receivables and related accounts will
be considered complete. If a review is in process and all outstanding notes of the issuance trust
will be paid in full on the next payment date, the servicer will notify the asset representations
reviewer no less than 10 days before that payment date. On receipt of that notice, the asset
representations reviewer will terminate the review immediately and will not be obligated to
deliver a review report.

The review tests were designed to determine whether the applicable receivables were not
in compliance with the applicable representations made about them in the pooling and
servicing agreement. There may be multiple tests for each representation and warranty. The
asset review is not designed to determine why the obligor is delinquent or the creditworthiness
of the obligor. The testing procedures may be modified from time to time if due to a change in
available data, the presentation or formatting thereof, or other considerations, there exists an
alternative test and/or set of review materials that in the good faith determination of Citibank
and the asset representations reviewer are designed to produce at least as accurate a
determination of compliance with one or more applicable representations as the test or review
materials being replaced.

Under the asset representations review agreement, the asset representations reviewer is
required to complete its review of the applicable receivables by the 60th day after it has
received a review notice, a list of the accounts related to the applicable receivables and access
to the review materials. Upon completion of its review, the asset representations reviewer will
provide a report to the servicer and the seller of the findings and conclusions of the review of
the applicable receivables, and the Form 10-D filed by the seller with respect to the applicable
due period in which the asset representations reviewer’s report is provided will include a
summary of those findings and conclusions. The asset representations reviewer will not
determine whether noncompliance with the applicable representations constitutes a breach of
the pooling and servicing agreement or whether Citibank or another seller would be required
to repurchase any applicable receivables. Additionally, the asset representations reviewer will
not determine the reason for the delinquency of any receivables, the creditworthiness of any
obligor, the overall quality of any receivables or the compliance by the servicer with its
covenants with respect to the servicing of any receivables. The servicer will, after reviewing
the report of the asset representations reviewer, determine whether there was a breach that
materially and adversely affects the interests of the issuance trust or the noteholders in the
related receivables such that Citibank or another seller, as applicable, would be required to
repurchase the related receivables. The servicer will provide notice to the seller and the trustee
of the master trust of any receivables repurchase that it has determined is required. For
additional information on repurchases by Citibank or another seller, see “The Master Trust —
Master Trust Assets” in this prospectus. A summary of the findings and conclusions of the
review will be included on Form 10-D with respect to the due period in which the report was
delivered, to be filed with the SEC.

The Asset Representations Reviewer

FTI Consulting, Inc., a Maryland corporation, has been appointed as asset representations
reviewer pursuant to an agreement among Citibank, as seller and servicer and the asset
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representations reviewer. FTI Consulting, Inc. currently acts as an asset representations
reviewer for asset-backed securities transactions involving credit card receivables. FTI
Consulting, Inc. is not an affiliate of the underwriters named herein, Citibank, the issuance
trust, the master trust trustee, the issuance trust trustee or the indenture trustee.

The asset representations reviewer has not been hired by Citibank or any underwriter to
perform pre-closing due diligence work on the credit card receivables.

The asset representations reviewer will be responsible for reviewing the applicable
receivables for compliance with the applicable representations once both triggers have
occurred.

Asset Representations Reviewer Compensation

The asset representations reviewer was paid an upfront fee in 2016 and has subsequently
been and will continue to be paid an annual fee by Citibank, in its role as servicer, at
Citibank’s own expense, in accordance with the asset representations review agreement. In
addition, the asset representations reviewer will be entitled to receive a review fee in
connection with each asset review, as well as reimbursement for its expenses incurred in
connection with each asset review. The review fee and reimbursable expenses will also be
paid by Citibank, in its role as servicer, at Citibank’s own expense.

Amendments to Asset Representations Review Agreement

The seller, the servicer and the asset representations reviewer may amend the asset
representations review agreement. Except for any amendment to (i) clarify an ambiguity,
(ii) correct an error or supplement any term of the asset representations review agreement that
may be defective or inconsistent with the asset representations review agreement, (iii) provide
for, or facilitate the acceptance of the asset representations review agreement by, a successor
asset representations reviewer or (iv) convert or supplement any provision in a manner
consistent with the intent of the asset representations review agreement, so long as any note is
outstanding, any amendment to the asset representations review agreement will need to satisfy
either one of the following two conditions: (a) the amendment does not, as evidenced by an
opinion of counsel or officer’s certificate, materially and adversely affect the interests of the
holders of any outstanding note or (b) the rating agency condition is satisfied.

Limitation on Liability; Indemnification

The asset representations reviewer is required to perform only those duties specifically
required of it under the asset representations review agreement. The servicer is required under
the asset representation review agreement to make available to the asset representations
reviewer the related accounts and records maintained by the servicer upon reasonable prior
written notice in connection with a review of the receivables. The asset representations
reviewer will be required to use commercially reasonably efforts to keep all information about
the receivables obtained by it in confidence and may not disclose that information other than
as required by the terms of the asset representations review agreement and applicable law. The

-165-



asset representations reviewer will be indemnified by the servicer for all costs, expenses,
losses, damages and liabilities resulting from the performance of its obligations under the asset
representations review agreement, except to the extent that they are determined by a final
non-appealable court order to have resulted from the asset representations reviewer’s bad
faith, gross negligence or willful misconduct or the asset representations reviewer’s breach of
any of its representations, warranties or covenants.

Eligibility of Asset Representations Reviewer

The asset representations review agreement provides that the asset representations
reviewer may not be (i) affiliated with the sponsor, depositor, servicer, master trust trustee,
indenture trustee or issuance trust trustee, or any of their respective affiliates, or (ii) the same
party (or an affiliate of any party) hired by the sponsor or any underwriter of the certificates or
notes to perform due diligence work on the pool assets in connection with the closing for an
issuance of certificates or notes.

Resignation and Removal of the Asset Representations Reviewer

The asset representations reviewer may resign (a) for any reason or no reason upon sixty
days’ prior written notice to the seller and the servicer, unless such notice is delivered
(i) while an asset review is ongoing, (ii) on a date that is 90 or fewer days after the filing of a
monthly report filed on Form 10-D reporting that a delinquency trigger has occurred,
(iii) when the trustee of the master trust is conducting a vote of holders of investor certificates
to direct a review of the applicable receivables pursuant to the process described above under
“— Voting Trigger” or (iv) when the delinquency rate for the immediately preceding due
period was equal to or greater than 7.00% or (b) if it does not receive any undisputed payment
due under the asset representations review agreement and such failure continues unremedied
for thirty days after written notice of such failure has been given to the seller and the servicer.
The asset representations reviewer may be removed for cause by the seller or the servicer with
10 days’ written notice if (a) the asset representations reviewer no longer meets the eligibility
requirements under the asset representations review agreement, (b) the asset representations
reviewer breaches any of its representations, warranties, covenants or obligations under the
asset representations review agreement or (c) certain events of bankruptcy or insolvency occur
with respect to the asset representations reviewer. Upon receipt of notice of the resignation or
removal of the asset representations reviewer, the servicer shall appoint a successor asset
representations reviewer. No resignation or removal of the asset representations reviewer will
be effective until the earlier of (a) the date a successor asset representations reviewer accepts
its engagement or (b) the date on which no notes are outstanding; provided, that if a notice of
resignation or removal of the asset representations reviewer has been delivered and no
successor asset representations reviewer has been appointed, Citibank will not cause the
issuance trust to issue notes having a legal maturity date longer than the latest occurring legal
maturity date of the notes outstanding as of the date of such notice of resignation or removal is
received or delivered, as applicable, by the seller or the servicer. If the asset representations
reviewer resigns or is removed, replaced or substituted, or if a new asset representations
reviewer is appointed, we will specify the circumstances surrounding the change on the
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monthly report filed on Form 10-D for the due period in which the change occurred. The
outgoing asset representations reviewer will pay any costs associated with its resignation or
removal it incurs.

Any successor asset representations reviewer will execute and deliver to Citibank, the
master trust and its predecessor asset representations reviewer an instrument accepting the
appointment. Any successor asset representations reviewer must meet the eligibility
requirements specified in the asset representations review agreement.

Dispute Resolution

If the seller, referred to as the “Representing Party”, has received a notice pursuant to the
terms of the pooling and servicing agreement from either the master trust trustee or holders of
not less than 50% of the aggregate unpaid principal amount of all outstanding investor
certificates, as applicable, referred to as the “Requesting Party”, identifying a breach of a
representation and warranty relating to any receivable and such breach requires the repurchase
of the applicable receivable pursuant to the terms of the pooling and servicing agreement and
such notice has not been resolved within 180 days of the receipt of such written notice, the
master trust trustee or any holder of an investor certificate will have the right to refer the
matter, at its discretion, to either third-party mediation or arbitration and Citibank will be
deemed to have consented to the selected resolution method. See “The Master Trust––Master
Trust Assets” for a discussion of the obligations of Citibank and the rights of the master trust
trustee and certificateholders, if Citibank breaches certain representations and warranties
concerning the receivables made in the pooling and servicing agreement. See “Demands for
Repurchases of Receivables” for a discussion of how repurchase demands may be made. See
“Meetings, Voting and Amendments—Treatment of Noteholders” for a discussion of how
each holder of a note will be deemed a certificateholder. At the end of the 180-day period
described above, the Representing Party may provide notice informing the master trust trustee
and holders of investor certificates of the status of a request or, in the absence of any such
notice, the master trust trustee or any holder of an investor certificate may presume that a
request remains unresolved. The Requesting Party must provide the Representing Party
written notice of its intention to refer the matter to mediation or arbitration within 30 calendar
days of the conclusion of the 180-day period described above. Each Representing Party agrees
to participate in the resolution method selected by the Requesting Party.

If the Requesting Party selects mediation as the resolution method, the mediation will be
administered by the American Arbitration Association (AAA) pursuant to its Commercial
Arbitration Rules and Mediation Procedures (the Rules) in effect on the date of the pooling
and servicing agreement. The mediator will be independent, impartial, knowledgeable about
and experienced with the laws of the State of New York and an attorney or retired judge
specializing in commercial litigation with at least 15 years of experience and who will be
appointed from a list of neutrals maintained by AAA. Upon being supplied a list of at least ten
potential mediators by AAA, each of the Requesting Party and the Representing Party will
have the right to exercise two peremptory challenges within 14 days and to rank the remaining
potential mediators in order of preference. AAA will select the mediator from the remaining

-167-



potential mediators on the list respecting the preference choices of the parties to the extent
possible. Each of the Requesting Party and the Representing Party will use commercially
reasonable efforts to begin the mediation within 15 business days of the selection of the
mediator and to conclude the mediation within 45 days of the start of the mediation. The fees
and expenses of the mediation will be allocated as mutually agreed by the Requesting Party
and the Representing Party as part of the mediation. A failure by the Requesting Party and the
Representing Party to resolve a disputed matter through mediation shall not preclude either
party from seeking a resolution of such matter through the initiation of a judicial proceeding in
a court of competent jurisdiction, subject to the provisions specified below as applicable to
both mediations and arbitrations.

If the Requesting Party selects arbitration as the resolution method, the arbitration will be
held in accordance with the United States Arbitration Act, notwithstanding any choice of law
provision in the pooling and servicing agreement, and under the auspices of the AAA and in
accordance with the Rules.

If the repurchase request at issue involves a repurchase amount of less than 5% of the
total principal receivables in the master trust as of such date, a single arbitrator will be used.
That arbitrator will be independent, impartial, knowledgeable about and experienced with the
laws of the State of New York and an attorney or retired judge specializing in commercial
litigation with at least 15 years of experience and who will be appointed from a list of neutrals
maintained by the AAA. Upon being supplied a list of at least ten potential arbitrators by the
AAA, each Requesting Party and the Representing Party will have the right to exercise two
peremptory challenges within 14 days and to rank the remaining potential arbitrators in order
of preference. The AAA will select the arbitrator from the remaining potential arbitrators on
the list respecting the preference choices of the parties to the extent possible.

If the repurchase request at issue involves a repurchase amount equal to or in excess of
5% of the total principal receivables in the master trust as of such date, a three arbitrator panel
will be used. The arbitral panel will consist of three members, (a) one to be appointed by the
Requesting Party within five business days of providing notice to the Representing Party, as
applicable, of its selection of arbitration, (b) one to be appointed by the Representing Party
within five business days of the Requesting Party’s appointment and (c) the third, who will
preside over the arbitral panel, to be chosen by the two party-appointed arbitrators within five
business days of the Representing Party’s appointment. If any party fails to appoint an
arbitrator or the two party-appointed arbitrators fail to appoint the third within the stated time
periods, then the appointments will be made by AAA pursuant to the Rules.

Each arbitrator selected for any arbitration will abide by the Code of Ethics for
Arbitrators in Commercial Disputes in effect as of the date of the pooling and servicing
agreement. Prior to accepting an appointment, each arbitrator must promptly disclose any
circumstances likely to create a reasonable inference of bias or conflict of interest or likely to
preclude completion of the hearings within the prescribed time schedule. Any arbitrator
selected may be removed by AAA for cause consisting of actual bias, conflict of interest or
other serious potential for conflict.
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It is the parties’ intention that, after consulting with the parties, the arbitrator or arbitral
panel, as applicable, will devise procedures and deadlines for the arbitration, to the extent not
already agreed to by the parties, with the goal of expediting the proceeding and completing the
arbitration within 90 days after appointment of the arbitrator or arbitral panel, as applicable.
The arbitrator or the arbitral panel, as applicable, will have the authority to schedule, hear, and
determine any and all motions, including dispositive and discovery motions, in accordance
with New York law then in effect (including prehearing and post hearing motions), and will
do so on the motion of any party to the arbitration. Notwithstanding any other discovery that
may be available under the Rules, unless otherwise agreed by the parties, each party to the
arbitration will be limited to the following discovery in the arbitration. Consistent with the
expedited nature of arbitration, the Requesting Party and the Representing Party will, upon the
written request of the other party, promptly provide the other with copies of documents
relevant to the issues raised by any claim or counterclaim on which the producing party may
rely in support of or in opposition to the claim or defense. At the request of a party, the
arbitrator or arbitral panel, as applicable, shall have the discretion to order examination by
deposition of witnesses to the extent the arbitrator or arbitral panel deems such additional
discovery relevant and appropriate. Depositions shall be limited to a maximum of three per
party and shall be held within 30 calendar days of the making of a request. Additional
depositions may be scheduled only with the permission of the arbitrator or arbitral panel, and
for good cause shown. Each deposition shall be limited to a maximum of three hours duration.
All objections are reserved for the arbitration hearing except for objections based on privilege
and proprietary or confidential information. Any dispute regarding discovery, or the relevance
or scope thereof, shall be determined by the arbitrator or arbitral panel, which determination
shall be conclusive. All discovery shall be completed within 60 calendar days following the
appointment of the arbitrator or the arbitral panel, as applicable; provided, that the arbitrator
or the arbitral panel, as applicable, will have the ability to grant the parties, or either of them,
additional discovery to the extent that the arbitrator or the arbitral panel, as applicable,
determines good cause is shown that such additional discovery is reasonable and necessary.

It is the parties’ intention that the arbitrator or the arbitral panel, as applicable will
resolve the dispute in accordance with the terms of the pooling and servicing agreement, and
may not modify or change the pooling and servicing agreement in any way. The arbitrator or
the arbitral panel, as applicable, will not have the power to award punitive damages or
consequential damages in any arbitration conducted. It is the parties’ intention that in its final
determination, the arbitrator or the arbitral panel, as applicable, will determine and award the
costs of the arbitration (including the fees of the arbitrator or the arbitral panel, as applicable,
cost of any record or transcript of the arbitration, and administrative fees) and reasonable
attorneys’ fees to the parties as determined by the arbitrator or the arbitral panel, as applicable,
in its reasonable discretion. The determination of the arbitrator or the arbitral panel, as
applicable, will be in writing and counterpart copies will be promptly delivered to the parties.
The determination of the arbitrator or the arbitral panel, as applicable, may be reconsidered
once by the arbitrator or the arbitral panel, as applicable, upon the motion and at the expense
of either party. Following that single reconsideration, the determination of the arbitrator or the
arbitral panel, as applicable will be final and non-appealable and may be entered in and may
be enforced in, any court of competent jurisdiction.
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By selecting arbitration, the Requesting Party is giving up the right to sue in court,
including the right to a trial by jury. No person may bring a putative or certified class action to
arbitration.

The following provisions will apply to both mediations and arbitrations:

‰ Any mediation or arbitration will be held in New York, New York;

‰ Notwithstanding this dispute resolution provision, the parties will have the right to
seek provisional or ancillary relief from a competent court of law, including a
temporary restraining order, preliminary injunction or attachment order, provided
such relief would otherwise be available by law; and

‰ The details and/or existence of any unfulfilled repurchase request, any informal
meetings, mediations or arbitration proceedings, including all offers, promises,
conduct and statements, whether oral or written, made in the course of the parties’
attempt to informally resolve an unfulfilled repurchase request, and any discovery
taken in connection with any arbitration, will be confidential, privileged and
inadmissible for any purpose, including impeachment, in any mediation, arbitration
or litigation, or other proceeding; provided, however, that any discovery taken in
any arbitration will be admissible in that particular arbitration. Such information will
be kept strictly confidential and will not be disclosed or discussed with any third
party (excluding a party’s attorneys, experts, accountants and other agents and
representatives, as reasonably required in connection with the related resolution
procedure), except as otherwise required by law, regulatory requirement or court
order. If any party to a resolution procedure receives a subpoena or other request for
information from a third party (other than a governmental regulatory body) for such
confidential information, the recipient will promptly notify the other party to the
resolution procedure and will provide the other party with the opportunity to object
to the production of its confidential information.

Investor Communication

An investor in the certificates may require the party responsible for making periodic
filings with the SEC on Form 10-D, which is currently Citibank in its capacity as servicer, so
long as the request was received by the party responsible for making the Form 10-D filing
during the related reporting period, to include in the Form 10-D disclosure regarding interest
in communicating with other investors in connection with the exercise of their rights under the
terms of their securities. Each investor of a note will be deemed an investor of the certificates.
See “Meetings, Voting and Amendments—Treatment of Noteholders.” If the issuance trust or
indenture trustee receives a request from an investor in the notes to communicate with one or
more investors in the notes or the certificates, the issuance trust or the indenture trustee, as
applicable, shall communicate that request to Citibank, to be reported on Form 10-D as
specified above.
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Disclosure in the relevant Form 10-D will include: the name of the investor making the
request, the date the request was received, a statement to the effect that the party responsible
for filing the Form 10-D has received a request from such investor and stating that such
investor is interested in communicating with other investors with regard to the possible
exercise of rights under the related transaction documents, and a description of the method
other investors may use to contact the requesting investor.

The party responsible for filing the Form 10-D may verify the identity of an investor of
the certificates or notes prior to including a request to communicate with other investors in a
Form 10-D, by requiring a written certification from the investor that it is such an investor and
one other form of documentation, such as a trade confirmation, an account statement, a letter
from the beneficial owner’s broker or dealer, or another similar document.

TAX MATTERS

General

The following discussion describes the material United States federal income tax
consequences of the purchase, ownership and disposition of a beneficial interest in the notes
offered by this prospectus. The following discussion has been prepared and reviewed by
Orrick, Herrington & Sutcliffe LLP as special U.S. federal tax counsel to the issuance trust
(Special Tax Counsel), and is based on the Internal Revenue Code of 1986, as amended, as of
the date hereof, and existing final, temporary and proposed Treasury regulations, revenue
rulings and judicial decisions, all of which potentially are subject to prospective and
retroactive changes. The discussion is addressed only to original purchasers of the notes
offered by this prospectus, deals only with notes held as capital assets within the meaning of
Section 1221 of the Internal Revenue Code and, except as specifically set forth below, does
not address tax consequences of holding notes that may be relevant to investors in light of
their own investment circumstances or their special tax situations, such as certain financial
institutions, tax-exempt organizations, life insurance companies, dealers in securities, accrual
method taxpayers subject to special tax accounting rules as a result of their use of financial
statements pursuant to Section 451(b) of the Internal Revenue Code, persons who would be
subject to new Section 899 of the Internal Revenue Code contained in a bill currently before
the U.S. Congress (or any substantially similar measure), pass-through entities, the equity
holders of which are any of the foregoing, or investors holding the notes as part of a
conversion transaction, as part of a hedge or hedging transaction, or as a position in a straddle
for tax purposes. Further, this discussion does not address alternative minimum tax
consequences or any tax consequences to holders of equity interests in a noteholder.
Noteholders should be aware that this discussion and the opinions contained herein may not be
able to be relied upon to avoid any income tax penalties that may be imposed with respect to
the notes. An opinion of Special Tax Counsel is not binding on the Internal Revenue Service
or the courts, and no ruling on any of the issues discussed below will be sought from the
Internal Revenue Service. Moreover, there are no authorities on similar transactions involving
interests issued by an entity with terms similar to those of the notes described in this
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prospectus. Accordingly, it is suggested that persons considering the purchase of notes should
consult their own tax advisors with regard to the United States federal income tax
consequences of an investment in the notes and the application of United States federal
income tax laws, as well as the laws of any state, local or foreign taxing jurisdictions, to their
particular situations.

For purposes of the following discussion, the term “U.S. noteholder” means a beneficial
owner of a note that is, for United States federal income tax purposes, (i) an individual citizen or
resident of the United States, (ii) a corporation (or other entity subject to U.S. federal income
taxation as a corporation) created or organized in or under the laws of the United States, any
state thereof or the District of Columbia, (iii) an estate the income of which is subject to United
States federal income taxation regardless of its source, or (iv) a trust if a court within the United
States is able to exercise primary supervision over the administration of such trust, and one or
more United States persons (within the meaning of Section 7701(a)(30) of the Internal Revenue
Code) have the authority to control all substantial decisions of such trust or for which a valid
election is in effect to be treated as a United States person (within the meaning of
Section 7701(a)(30) of the Internal Revenue Code).

The term “Non-U.S. noteholder” means a beneficial owner of a note other than a U.S.
noteholder or an entity treated as a partnership for United States federal income tax purposes.

For the purposes of this discussion, U.S. noteholders and Non-U.S. noteholders are
referred to collectively as “noteholders.”

Description of Opinions

As more fully described in this “Tax Matters” section, Special Tax Counsel is of the
opinion generally to the effect that, for United States federal income tax purposes, (1) the
Class 2025-A1 notes (other than notes held, in certain circumstances, by Citibank or an
affiliate of Citibank) will be treated as indebtedness and (2) the issuance trust will not be an
association or a publicly traded partnership taxable as a corporation. Additionally, Special Tax
Counsel is of the opinion generally to the effect that the statements set forth in this section, to
the extent that they constitute matters of law or legal conclusions, are correct in all material
respects.

Special Tax Counsel has not been asked to opine on any other United States federal
income tax matter, and the balance of this discussion does not purport to set forth any opinion
of Special Tax Counsel concerning any other particular United States federal income tax
matter. For example, the discussion of original issue discount below is a general discussion of
United States federal income tax consequences relating to an investment in notes that are
treated as having original issue discount, which discussion Special Tax Counsel opines is
correct in all material respects as described above; however, that discussion does not set forth
any opinion as to whether any particular notes will be treated as having original issue
discount. Additionally, those matters as to which Special Tax Counsel renders opinions should
be understood to be subject to the additional considerations in the discussions relating to those
opinions set forth below.
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Special Tax Counsel has not been asked to, and does not, render any opinion regarding
the state or local income tax consequences of the purchase, ownership and disposition of a
beneficial interest in the notes. See “—State and Local Tax Consequences” below.

This description of the substance of the opinions rendered by Special Tax Counsel is not
intended as a substitute for an investor’s review of the remainder of this discussion of income
tax consequences, or for consultation with its own advisors or tax return preparer.

Tax Characterization of the Issuance Trust and the Notes

Treatment of the Issuance Trust as Not Subject to Tax

Special Tax Counsel is of the opinion that the issuance trust will not be classified as an
association or as a publicly traded partnership taxable as a corporation for United States
federal income tax purposes. As a result, subject to the discussion below regarding audit
adjustments, Special Tax Counsel is also of the opinion that the issuance trust will not be
subject to United States federal income tax. It should be noted that this transaction is not the
subject of, or squarely on point with, any Treasury regulation, revenue ruling or judicial
decision, and thus these opinions are not binding on the Internal Revenue Service and no
assurance can be given that this characterization will prevail.

The precise tax characterization of the issuance trust and master trust for United States
federal income tax purposes is not certain. Citibank intends that they be disregarded and
treated as merely holding assets on behalf of Citibank as collateral for notes issued by
Citibank. On the other hand, they could be viewed as one or more separate entities issuing the
notes for United States federal income tax purposes. This distinction, however, should not
have a significant tax effect on noteholders except as stated below under “—Possible
Alternative Characterizations” below.

Certain provisions of the Internal Revenue Code relating to partnership audit rules may
cause the issuance trust and master trust to be liable for United States federal income tax in
certain circumstances. These rules apply to entities treated as partnerships for United States
federal income tax purposes, and provides that taxes arising from audit adjustments generally
are required to be paid by the entity rather than by its partners. Therefore, if either of the
issuance trust or master trust were characterized as a partnership, taxes arising from any audit
adjustment may be required to be paid by the issuance trust or master trust. Furthermore, these
provisions also provide for certain elections whereby a partnership may avoid such taxation
and instead cause its partners to be liable for any such taxes arising from audit adjustments,
and each of the issuance trust and master trust expects to endeavor to make such an election
should it be characterized as a partnership; however, there can be no assurance that either or
both of the issuance trust or master trust will be able to comply with the requirements
necessary to make such an election in all relevant circumstances; see “—Possible Alternative
Characterizations” below.
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Treatment of the Notes as Debt

Special Tax Counsel is of the opinion generally to the effect that, upon their initial
issuance, for United States federal income tax purposes, the Class 2025-A1 notes (other than
notes held, in certain circumstances, by Citibank or an affiliate of Citibank) will be treated as
indebtedness. In addition, noteholders will agree, by acquiring notes, to treat the notes as debt
of Citibank for U.S. federal, state and local income and franchise tax purposes. Citibank
agrees to treat the notes in the same manner for these purposes, although it will treat the notes
as equity for some nontax purposes.

Again, it should be noted that this transaction is not the subject of, or squarely on point
with, any Treasury regulation, revenue ruling or judicial decision, and thus this opinion is not
binding on the Internal Revenue Service and no assurance can be given that this
characterization will prevail.

Possible Alternative Characterizations

If, contrary to the opinion of Special Tax Counsel, the Internal Revenue Service
successfully asserted that a series or class of notes did not represent indebtedness for United
States federal income tax purposes, those notes might be treated as equity interests in the
issuance trust, master trust or some other entity for such purposes. If so treated, investors
could be treated either as partners in a partnership or, alternatively, as shareholders in a
taxable corporation for such purposes.

If an investor were treated as a partner in a partnership, it would be taxed individually on
its respective share of the partnership’s income, gain, loss, deductions and credits attributable
to the partnership’s ownership of the collateral certificate and any other assets and liabilities of
the partnership without regard to whether there were actual distributions of that income. As a
result, the amount, timing, character and source of items of income and deductions of an
investor could differ if its notes were held to constitute partnership interests rather than debt.
Treatment of a noteholder as a partner could have adverse tax consequences to certain
noteholders; for example, absent an applicable exemption, income allocable to Non-U.S.
noteholders (as well as gain or loss on any disposition of a note) would be subject to United
States tax and United States tax return filing and withholding requirements, and individual
noteholders might be subject to certain limitations on their ability to deduct their share of
partnership expenses. Such treatment could also cause the issuance trust or master trust, as
applicable, to be subject to taxes attributable to audit adjustments under the partnership audit
rules, as discussed above, by impairing the entity’s ability to make an effective election to
cause its partners to be liable for any such taxes, as well as taxes attributable to any
withholding tax not properly withheld from foreign partners in connection with any
disposition.

Alternatively, the Internal Revenue Service could contend that some or all of the notes, or
separately some of the other securities that the issuance trust and master trust are permitted to
issue (and which are permitted to constitute debt or equity for United States federal income
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tax purposes), constitute equity in a partnership that should be classified as a publicly traded
partnership taxable as a corporation for United States federal income tax purposes. Any such
partnership could be so classified if its equity interests were traded on an “established
securities market,” or are “readily tradable” on a “secondary market” or its “substantial
equivalent.”

Citibank intends to take measures designed to reduce the risk that either of the issuance
trust or master trust could be classified as a publicly traded partnership; although Citibank
expects that such measures will ultimately be successful, certain of the actions that may be
necessary for avoiding the treatment of such other securities as “readily tradable” on a
“secondary market” or its “substantial equivalent” are not fully within the control of Citibank.
As a result, there can be no assurance that the measures Citibank intends to take will in all
circumstances be sufficient to prevent the issuance trust and master trust from being classified
as publicly traded partnerships. If the issuance trust or master trust were treated in whole or in
part as one or more publicly traded partnerships taxable as a corporation, corporate tax
imposed with respect to that corporation could materially reduce cash available to make
payments on the notes, and foreign investors could be subject to withholding taxes.
Additionally, no distributions from the corporation would be deductible in computing the
taxable income of the corporation, except to the extent that any notes or other securities were
treated as debt of the corporation and distributions to the related noteholders or other security
holders were treated as payments of interest thereon. Further, distributions to noteholders not
treated as holding debt would be dividend income to the extent of the current and accumulated
earnings and profits of the corporation (possibly without the benefit of any dividends received
deduction).

Prospective investors should consult their own tax advisors with regard to the
consequences of possible alternative characterizations to them in their particular
circumstances; the following discussion assumes that the characterization of the notes as
indebtedness and the issuance trust and master trust as not subject to United States federal
income tax is correct.

Consequences to Noteholders

Interest and Original Issue Discount

Stated interest on a note will be includible in gross income as it accrues under relevant
tax accounting principles or is received in accordance with a U.S. noteholder’s usual method
of tax accounting. If notes are issued with original issue discount, the provisions of Sections
1271 through 1273 and 1275 of the Internal Revenue Code will apply to those notes. Under
those provisions, a U.S. noteholder of such a note (including a cash basis holder) generally
would be required to include the original issue discount on a note in income for United States
federal income tax purposes on a constant yield basis, resulting in the inclusion of original
issue discount in income in advance of the receipt of cash attributable to that income. Subject
to the discussion below, a note will be treated as having original issue discount to the extent
that its “stated redemption price” exceeds its “issue price,” if such excess equals or exceeds
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0.25 percent multiplied by the weighted average life of the note (determined by taking into
account the number of complete years following issuance until payment is made for each
partial principal payment). Under Section 1272(a)(6) of the Internal Revenue Code, special
provisions apply to debt instruments on which payments may be accelerated due to
prepayments of other obligations securing those debt instruments. However, no regulations
have been issued interpreting those provisions, and the manner in which those provisions
would apply to the notes is unclear, but the application of Section 1272(a)(6) could affect the
rate of accrual of original issue discount and could have other consequences to
U.S. noteholders. Additionally, the Internal Revenue Service could take the position based on
Treasury regulations that none of the interest payable on a note is “unconditionally payable”
and hence that all of such interest should be included in the note’s stated redemption price at
maturity. If sustained, such treatment should not significantly affect tax liabilities for most
U.S. noteholders, but prospective U.S. noteholders should consult their own tax advisors
concerning the impact to them in their particular circumstances. Citibank intends to take the
position that interest on the notes constitutes “qualified stated interest” and that the above
consequences do not apply.

Market Discount

A U.S. noteholder who purchases an interest in a note at a discount that exceeds any
original issue discount not previously includible in income may be subject to the “market
discount” rules of Sections 1276 through 1278 of the Internal Revenue Code. These rules
provide, in part, that gain on the sale or other disposition of a note and partial principal
payments on a note are treated as ordinary income to the extent of accrued market discount.
The market discount rules also provide for deferral of interest deductions for debt incurred to
purchase or carry a note that has market discount.

Market Premium

A U.S. noteholder who purchases an interest in a note at a premium may elect to amortize
the premium against interest income over the remaining term of the note in accordance with
the provisions of Section 171 of the Internal Revenue Code. A U.S. noteholder that makes this
election for a note that is acquired at a premium would be deemed to make an election to
amortize bond premium with respect to all debt instruments having amortizable bond premium
that such U.S. noteholder owns or acquires. This election may not be revoked without the
consent of the Internal Revenue Service. See “—Interest and Original Issue Discount” above
and “—Disposition of the Notes” below.

Disposition of the Notes

Subject to exceptions such as in the case of “wash sales,” upon the sale, exchange or
retirement of a note, a U.S. noteholder will recognize taxable gain or loss in an amount equal
to the difference between the amount realized on the disposition (other than amounts
attributable to accrued interest) and the U.S. noteholder’s adjusted tax basis in the note. The
U.S. noteholder’s adjusted tax basis in the note generally will equal the cost of the note to
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such U.S. noteholder, increased by any market or original issue discount previously included
in income by such U.S. noteholder for the note, and decreased by the amount of any bond
premium previously amortized and any payments of principal or original issue discount
previously received by such U.S. noteholder for such note. See “—Interest and Original Issue
Discount” and “—Market Premium” above. Except to the extent of any accrued market
discount not previously included in income, any such gain treated as capital gain will be long-
term capital gain if the note has been held for more than one year, and any such loss will be a
capital loss, subject to limitations on deductibility.

Medicare Tax on Investment Income

The Internal Revenue Code also imposes a Medicare related surtax of 3.8% on the “net
investment income” of certain individuals, trusts and estates. Among other items, net
investment income generally includes interest on debt obligations like the notes and net gain
attributable to the disposition of debt instruments like the notes to the extent that such gain
would be otherwise included in taxable income.

Non-U.S. Noteholders

Under United States federal income tax law now in effect, subject to exceptions
applicable to certain types of interest, payments of interest by the issuance trust to a Non-U.S.
noteholder will be considered “portfolio interest” and will not be subject to United States
federal income tax and withholding tax provided the interest is not effectively connected with
the conduct of a trade or business within the United States by the Non-U.S. noteholder and the
Non-U.S. noteholder (i) is not for United States federal income tax purposes (a) actually or
constructively a “10 percent shareholder” of Citibank, the issuance trust or master trust, (b) a
“controlled foreign corporation” with respect to which Citibank, the issuance trust or master
trust is a “related person” within the meaning of the Internal Revenue Code, or (c) a bank
extending credit pursuant to a loan agreement entered into in the ordinary course of its trade or
business, and (ii) provides the person who is otherwise required to withhold United States tax
with respect to the notes with an appropriate statement (on IRS Form W-8BEN or W-8BEN-
E, as applicable, or a substitute form), signed under penalties of perjury, certifying that the
beneficial owner of the note is not a United States person within the meaning of Section
7701(a)(30) of the Internal Revenue Code and providing such person’s name, address and
certain additional information. If a note is held through a securities clearing organization or
certain other financial institutions (as is expected to be the case unless definitive notes are
issued), the organization or institution may provide the relevant signed statement to the
withholding agent; in that case, however, the signed statement must be accompanied by an
IRS Form W-8BEN or W-8BEN-E, as applicable, or substitute form provided by the Non-U.S.
noteholder. Special rules apply to partnerships, estates and trusts, and in certain circumstances
certifications as to foreign status and other matters may be required to be provided by partners
and beneficiaries thereof. If such interest is not portfolio interest, then it will be subject to
United States federal income and withholding tax at a rate of 30%, unless reduced or
eliminated pursuant to an applicable tax treaty or such interest is effectively connected with
the conduct of a trade or business within the United States and, in either case, the appropriate
statement has been provided.
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Any capital gain realized on the sale, redemption, retirement or other taxable disposition
of a note by a foreign person will be exempt from United States federal income tax and
withholding tax, provided that (i) such gain is not effectively connected with the conduct of a
trade or business in the United States by the Non-U.S. noteholder, and (ii) in the case of an
individual foreign person, such individual is not present in the United States for 183 days or
more in the taxable year.

Non-U.S. noteholders should consult their tax advisors regarding the procedures whereby
they may establish an exemption from withholding.

Backup Withholding and Information Reporting

Payments of principal and interest, as well as payments of proceeds from the sale,
retirement or disposition of a note, may be subject to “backup withholding” tax under
Section 3406 of the Internal Revenue Code if a recipient of such payments fails to furnish to
the payor certain identifying information. Any amounts deducted and withheld would be
allowed as a credit against such recipient’s United States federal income tax, provided
appropriate proof is provided under rules established by the Internal Revenue Service.
Furthermore, certain penalties may be imposed by the Internal Revenue Service on a recipient
of payments that is required to supply information but that does not do so in the proper
manner. Backup withholding will not apply with respect to payments made to certain exempt
recipients. Information may also be required to be provided to the Internal Revenue Service
concerning payments, unless an exemption applies. Noteholders should consult their tax
advisors regarding the rates for backup withholding, their qualification for exemption from
backup withholding and information reporting and the procedure for obtaining such an
exemption.

Withholding Related to Foreign Accounts of United States Persons

In addition, withholding taxes may be imposed under the Foreign Account Tax
Compliance Act (FATCA) on certain types of payments made to “foreign financial
institutions” and certain other non-U.S. entities. Failure to comply with additional
certification, information reporting and other specified requirements imposed pursuant to
FATCA could result in the imposition of a 30% withholding tax on payments of interest
(including original issue discount) to noteholders who are “United States persons” (within the
meaning of Section 7701(a)(30) of the Internal Revenue Code) who own their notes through
foreign accounts or foreign intermediaries and to certain noteholders who are not United
States persons (within the meaning of Section 7701(a)(30) of the Internal Revenue Code).
FATCA may result in changes to some of the general rules discussed above relating to
certification requirements, information reporting and withholding. Prospective investors
should consult their own tax advisors regarding FATCA and any effect on them.

The United States federal income tax discussion set forth above may not be applicable
depending upon a noteholder’s particular tax situation, and does not purport to address
the issues described with the degree of specificity that would be provided by a taxpayer’s
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own tax advisor. Accordingly, it is suggested that prospective investors should consult
their own tax advisors regarding the tax consequences to them of the purchase, ownership
and disposition of the notes and the possible effects of changes in federal tax laws.

State and Local Tax Consequences

The discussion above does not address the taxation of the issuance trust or master trust or
the tax consequences of the purchase, ownership or disposition of an interest in the notes
under any state or local tax law. The activities to be undertaken by the servicer in servicing
and collecting on the credit card receivables will take place throughout the United States and,
therefore, many different state and local tax regimes potentially apply to different portions of
these transactions. Additionally, it is possible a state or local jurisdiction may assert its right to
impose tax on the issuance trust or the master trust with respect to its income related to credit
card receivables collected from customers located in such jurisdiction. It is also possible that a
state may require that a noteholder treated as an equity owner (including non-resident holders)
file state income tax returns with the state pertaining to income from credit card receivables
collected from customers located in such state (and may require withholding on related
income). Certain states have also recently enacted partnership audit rules that mirror or
connect with the audit rules that now apply to partnerships for United States federal income
tax purposes, and similar considerations apply to those state partnership audit rules as apply to
the current federal partnership audit rules. It is suggested that each investor should consult its
own tax advisor regarding state and local tax consequences.

BENEFIT PLAN INVESTORS

Benefit plans are required to comply with restrictions under the Internal Revenue Code
and the Employee Retirement Income Security Act of 1974, known as ERISA. These
restrictions include rules concerning prudence and diversification of the investment of assets
of a benefit plan—referred to as “plan assets”. A benefit plan fiduciary should consider
whether an investment by the benefit plan in notes complies with these requirements.

In general, a benefit plan for these purposes includes:

‰ an employee benefit plan that is tax-qualified under the Internal Revenue Code and
provides deferred compensation to employees—such as a pension, profit-sharing,
Section 401(k) or Keogh plan;

‰ an individual retirement account; and

‰ a collective investment fund or other entity, if (a) the fund or entity has one or more
benefit plan investors and (b) certain “look-through” rules apply and treat the assets
of the fund or entity as constituting plan assets of the benefit plan investor.

However, a plan maintained by a government is not a benefit plan unless it is
tax-qualified under the Internal Revenue Code. A fund or other entity—including an insurance
company general account—considering an investment in notes should consult its tax advisors
concerning whether its assets might be considered plan assets under these rules.
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Prohibited Transactions

ERISA and the Internal Revenue Code also prohibit transactions of a specified type
between a benefit plan and a party in interest who is related in a specified manner to the
benefit plan. Violation of these prohibited transaction rules may result in significant penalties.
There are statutory exemptions from the prohibited transaction rules, and the U.S. Department
of Labor has granted administrative exemptions of specified transactions.

Potential Prohibited Transactions from Investment in Notes

There are two categories of prohibited transactions that might arise from a benefit plan’s
investment in notes. Fiduciaries of benefit plans contemplating an investment in notes should
carefully consider whether the investment would violate these rules.

Prohibited transactions between the benefit plan and a party in interest

The first category of prohibited transaction could arise on the grounds that the benefit
plan, by purchasing notes, was engaged in a prohibited transaction with a party in interest. A
prohibited transaction could arise, for example, if the notes were viewed as debt of Citibank
and Citibank was a party in interest as to the benefit plan. A prohibited transaction could also
arise if Citibank, the master trust trustee, the indenture trustee, the servicer or another party
with an economic relationship to the issuance trust or the master trust either:

‰ is involved in the investment decision for the benefit plan to purchase notes or

‰ is otherwise a party in interest as to the benefit plan.

If a prohibited transaction might result from the benefit plan’s purchase of notes, a
statutory or administrative exemption from the prohibited transaction rules might be available
to permit an investment in notes. A statutory exemption enacted as part of the Pension
Protection Act of 2006 exempts certain transactions between a benefit plan and a person that
is a party in interest with respect to the plan, if the person is a party in interest solely because
it provides services to the plan, the person had no discretionary authority or control over the
transaction and gave the plan no advice relating to the transaction, and the plan pays no more
than adequate consideration. The administrative exemptions that are potentially available
include the following prohibited transaction class exemptions:

‰ 96-23, available to “in-house asset managers”;

‰ 95-60, available to insurance company general accounts;

‰ 91-38, available to bank collective investment funds;

‰ 90-1, available to insurance company pooled separate accounts; and

‰ 84-14, available to “qualified professional asset managers.”

However, even if the benefit plan is eligible for one of these exemptions, the exemption
may not cover every aspect of the investment by the benefit plan that might be a prohibited
transaction.
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Prohibited transactions between the issuance trust or master trust and a party in interest

The second category of prohibited transactions could arise if:

‰ a benefit plan acquires notes; and

‰ under a U.S. Department of Labor plan asset regulation, assets of the issuance trust
or the master trust are treated as if they were plan assets of the benefit plan.

In this case, every transaction by the issuance trust or the master trust would be treated as
a transaction by the benefit plan using plan assets.

If assets of the issuance trust or the master trust are treated as plan assets, a prohibited
transaction could result if the issuance trust or the master trust itself engages in a transaction
with a party in interest as to the benefit plan, if an exemption described above does not apply.
For example, if the master trust assets are treated as assets of a benefit plan and the master
trust holds a credit card receivable that is an obligation of a participant in that same benefit
plan, then there would be a nonexempt prohibited extension of credit between the benefit plan
and a party in interest, the plan participant.

As a result, if assets of the issuance trust or the master trust are treated as plan assets,
there would be a significant risk of a prohibited transaction. Moreover, the statutory
exemption and the prohibited transaction class exemptions referred to above could not be
relied on to exempt all the transactions of the issuance trust or the master trust from the
prohibited transaction rules. In addition, because all the assets of the issuance trust or the
master trust would be treated as plan assets, managers of those assets might be required to
comply with the fiduciary responsibility rules of ERISA.

Under an exemption in the plan asset regulations, assets of the issuance trust or master
trust would not be considered plan assets, and so this risk of prohibited transactions should not
arise, if a benefit plan purchased a note that

‰ is treated as indebtedness under local law, and

‰ has no “substantial equity features”.

The issuance trust expects that all notes will be indebtedness under local law. Likewise,
although there is no authority directly on point, the issuance trust believes that the notes
should not be considered to have substantial equity features. As a result, the plan asset
regulations should not apply to cause assets of the issuance trust or the master trust to be
treated as plan assets. This expectation that the notes will be indebtedness is based in part on
the assignment of an investment grade rating to the notes at the time of issuance. The debt
treatment of notes for ERISA purposes could change subsequent to their issuance in the event
of a withdrawal or downgrade to below investment grade of the rating of the notes, and the
subsequent acquisition of the notes (or interest therein) by benefit plans could be a prohibited
transaction.
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Investment by Benefit Plan Investors

For the reasons described in the preceding sections, benefit plans can purchase notes.
However, the fiduciary of the benefit plan must ultimately determine whether the requirements
of the plan asset regulation are satisfied. More generally, the fiduciary must determine whether
the benefit plan’s investment in notes will result in one or more nonexempt prohibited
transactions or otherwise violate the provisions of ERISA or the Internal Revenue Code.

In addition, each purchaser and transferee of the notes that is a benefit plan, including
any fiduciary purchasing the notes on behalf of a benefit plan, referred to as the “Plan
Fiduciary”, is deemed to represent and warrant by acquiring the Class 20[•]-[•][•] notes
offered by this prospectus (or interest therein) that:

‰ The decision to acquire such note has been made by the Plan Fiduciary;

‰ The Transaction Participants (see the parties listed in “The Class 20[•]-[•][•]
Notes—Summary of Terms—Transaction Parties” and the underwriters listed in
“Underwriting” in this prospectus) have not provided nor will provide advice with
respect to the acquisition of the notes by the benefit plan, other than to the Plan
Fiduciary which is independent of the Transaction Participants, and the Plan
Fiduciary either:

a. is a bank as defined in Section 202 of the Investment Advisers Act of 1940 (the
Advisers Act), or similar institution that is regulated and supervised and subject
to periodic examination by a U.S. state or U.S. federal agency;

b. is an insurance carrier which is qualified under the laws of more than one U.S.
state to perform the services of managing, acquiring or disposing of assets of a
plan;

c. is an investment adviser registered under the Advisers Act, or, if not registered
as an investment adviser under the Advisers Act by reason of paragraph (1) of
Section 203A of the Advisers Act, is registered as an investment adviser under
the laws of the U.S. state in which it maintains its principal office and place of
business;

d. is a broker-dealer registered under the Securities Exchange Act of 1934, as
amended; or

e. holds, or has under its management or control, total assets of at least
$50 million (provided that this clause (e) shall not be satisfied if the Plan
Fiduciary an individual directing his or her own individual retirement account
or plan account or relative of such individual);

‰ The Plan Fiduciary is capable of evaluating investment risks independently, both in
general and with respect to particular transactions and investment strategies,
including the acquisition by the benefit plan of the notes;

‰ The Plan Fiduciary is a “fiduciary” with respect to the benefit plan within the
meaning of Section 3(21) of ERISA, Section 4975 of the Internal Revenue Code, or
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both, and is responsible for exercising independent judgment in evaluating the
benefit plan’s acquisition of the notes;

‰ None of the Transaction Participants has exercised any authority to cause the benefit
plan to invest in the notes or to negotiate the terms of the benefit plan’s investment
in the notes;

‰ The Plan Fiduciary is not paying any fee or other compensation to the Transaction
Participants or their respective affiliates for investment advice (as opposed to other
services) in connection with the transaction; and

‰ The Plan Fiduciary has been informed by the Transaction Participants:

a. that none of the Transaction Participants are undertaking to provide impartial
investment advice or to give advice in a fiduciary capacity, and that no such
entity has given investment advice or otherwise made a recommendation, in
connection with the benefit plan’s acquisition of the notes; and

b. of the existence and nature of the Transaction Participants financial interests in
the benefit plan’s acquisition of the notes.

Tax Consequences to Benefit Plans

In general, assuming the notes are debt for federal income tax purposes, interest income
on notes would not be taxable to benefit plans that were tax-exempt under the Internal
Revenue Code, unless the notes were “debt-financed property” because of borrowings by the
benefit plan itself. However, if, contrary to the opinion of tax counsel, for federal income tax
purposes, the notes were equity interests in a partnership and the partnership or the master
trust were viewed as having other outstanding debt, then all or part of the interest income on
the notes would be taxable to the benefit plan as “debt-financed income”. Benefit plans should
consult their tax advisors concerning the tax consequences of purchasing notes.
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UNDERWRITING (PLAN OF DISTRIBUTION, PROCEEDS AND CONFLICTS OF
INTEREST)

Subject to the terms and conditions of the underwriting agreement for the Class 2025-A1
notes, the issuance trust has agreed to sell to each of the underwriters named below, and each
of those underwriters has severally agreed to purchase, the principal amount of the
Class 2025-A1 notes set forth opposite its name:

Underwriters
Principal
Amount

Citigroup Global Markets Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 312,500,000
Barclays Capital Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 312,500,000
BNP Paribas Securities Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 312,500,000
Wells Fargo Securities, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 312,500,000

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,250,000,000

The several underwriters have agreed, subject to the terms and conditions of the
underwriting agreement, to purchase all $1,250,000,000 aggregate principal amount of the
Class 2025-A1 notes if any of the Class 2025-A1 notes are purchased.

The following table shows the underwriting discount that the issuance trust is to pay to
the underwriters in connection with this offering and the proceeds to the issuance trust (before
expenses):

Underwriting
discount

Proceeds to the issuance trust
(before expenses)

Per Class 2025-A1 note . . . . . . . . . . . 0.250% 99.72287%
Total . . . . . . . . . . . . . . . . . . . . . . . . . . $3,125,000 $1,246,535,875

The underwriters have advised the issuance trust that the several underwriters propose
initially to offer the Class 2025-A1 notes to the public at the public offering price set forth on
the cover page of this prospectus, and to certain dealers at that public offering price less a
concession not in excess of 0.150% of the principal amount of the Class 2025-A1 notes. The
underwriters may allow, and those dealers may reallow to other dealers, a concession not in
excess of 0.090% of the principal amount.

After the public offering, the public offering price and other selling terms may be
changed by the underwriters.

The underwriters are offering the Class 2025-A1 notes subject to prior sale and their
acceptance of the Class 2025-A1 notes from the issuance trust. The underwriters may reject
any order in whole or in part.

The proceeds to the issuance trust from the sale of the Class 2025-A1 notes and the
underwriting discount are set forth on the cover page of this prospectus. The proceeds to the
issuance trust will be paid to Citibank. See “Use of Proceeds” in this prospectus. Additional
offering expenses are estimated to be $915,000.
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In connection with the offering, the underwriters may purchase and sell Class 2025-A1
notes in the open market. Purchases and sales in the open market may include short sales,
purchases to cover short positions and stabilizing purchases.

‰ Short sales involve secondary market sales by the underwriters of a greater number
of Class 2025-A1 notes than they are required to purchase in the offering.

‰ Covering transactions involve purchases of Class 2025-A1 notes in the open market
after the distribution has been completed in order to cover short positions.

‰ Stabilizing transactions involve bids to purchase Class 2025-A1 notes so long as the
stabilizing bids do not exceed a specified maximum.

Purchases to cover short positions and stabilizing purchases, as well as other purchases
by the underwriters for their own accounts, may have the effect of preventing or retarding a
decline in the market price of the Class 2025-A1 notes. They may also cause the price of the
Class 2025-A1 notes to be higher than the price that would otherwise exist in the open market
in the absence of these transactions. The underwriters may conduct these transactions in the
over-the-counter market or otherwise. The underwriters are not required to engage in any of
these activities and may end any of these activities at any time.

The underwriters may also impose a penalty bid. Penalty bids permit an underwriter to
reclaim a selling concession from a syndicate member when that underwriter, in covering
syndicate short positions or making stabilizing purchases, purchases Class 2025-A1 notes
originally sold by that syndicate member.

The issuance trust and Citibank will, jointly and severally, indemnify the underwriters
against certain liabilities, including liabilities under applicable securities laws, or contribute to
payments the underwriters may be required to make in respect of those liabilities. The
issuance trust’s obligation to indemnify the underwriters will be limited to finance charge
collections from the collateral certificate received by the issuance trust after making all
required payments and required deposits under the indenture.

The underwriters and their affiliates may engage in transactions with and perform
services for the issuance trust, Citibank or its affiliates in the ordinary course of business for
which they may receive customary fees and reimbursement of expenses.

Conflicts of Interest. Citigroup Global Markets Inc. is an affiliate of the issuance trust
and Citibank. Accordingly, the offering of the Class 2025-A1 notes will conform with the
requirements addressing conflicts of interest when distributing the securities of an affiliate set
forth in Rule 5121 of the Financial Industry Regulatory Authority. Client accounts over which
Citigroup Global Markets Inc. or any affiliate have investment discretion are not permitted to
purchase the Class 2025-A1 notes, either directly or indirectly, without the specific written
approval of the accountholder.
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Offering Restrictions

United Kingdom

Each underwriter of the Class 2025-A1 notes has severally and not jointly represented
and agreed that:

‰ it has complied and will comply with all applicable provisions of the FSMA with
respect to anything done by it in relation to the Class 2025-A1 notes in, from or
otherwise involving the UK; and

‰ it has only communicated or caused to be communicated or will only communicate
or cause to be communicated any invitation or inducement to engage in investment
activities (within the meaning of Section 21 of the FSMA) received by it in
connection with the issue or sale of any of the Class 2025-A1 notes in circumstances
in which Section 21(1) of the FSMA does not apply to the issuance trust or Citibank.

Each underwriter has severally and not jointly represented and agreed that it has not
offered, sold or otherwise made available and will not offer, sell or otherwise make available
any of the Class 2025-A1 notes to any retail investor in the UK. For these purposes:

(a) the expression “retail investor” means a person who is one (or more) of the
following: (i) a retail client, as defined in point (8) of article 2 of Commission
Delegated Regulation (EU) 2017/565, as it forms part of UK assimilated law by
virtue of the EUWA, subject to amendments made by the Markets in Financial
Instruments (Amendment) (EU Exit) Regulations 2018 (SI 2018/1403) (as may be
amended or superseded from time to time); or (ii) a customer within the meaning of
the provisions of the FSMA and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97 (such rules and regulations, as amended, the
“Insurance Distribution Directive”), where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU)
600/2014, as it forms part of UK assimilated law by virtue of the EUWA, subject to
amendments made by the Markets in Financial Instruments (Amendment) (EU Exit)
Regulations 2018 (SI 2018/1403) and as amended; or (iii) not a qualified investor as
defined in Article 2 of Regulation (EU) 2017/1129 (as amended), as it forms part of
UK assimilated law by virtue of the EUWA, subject to amendments made by the
Prospectus (Amendment etc.) (EU Exit) Regulations 2019 (SI 2019/1234) (as may
be amended or superseded from time to time); 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 Class 2025-A1 notes to be
offered so as to enable an investor to decide to purchase or subscribe the
Class 2025-A1 notes.

Consequently no key information document required by Regulation (EU) No 1286/2014, as it
forms part of UK law by virtue of the EUWA, subject to amendments made by the Packaged
Retail and Insurance-based Investment Products (Amendment) (EU Exit) Regulations 2019
(SI 2019/403) and as amended (UK PRIIPs Regulation) for offering or selling the
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Class 2025-A1 notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Class 2025-A1 notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

In addition, in the UK, this prospectus is being distributed only to, and is directed only at,
qualified investors within the meaning of Article 2(1)(e) of the UK Prospectus Regulation
who are, (i) persons who have professional experience in matters relating to investments
falling within Article 19 (5) of the FSMA (Financial Promotion) Order 2005, as amended, or
the Order, and/or (ii) high net worth companies (or persons to whom it may otherwise be
lawfully communicated) falling within Article 49(2)(a) to (d) of the Order, which persons
together we refer to in this prospectus as “relevant persons.” Accordingly, this prospectus is
not being distributed to, and must not be passed on to, the general public in the UK. This
prospectus must not be acted on or relied on in the UK by persons who are not relevant
persons. In the UK, any investment or investment activity to which this prospectus relates is
only available to, and will be engaged in with, relevant persons only. Any person in the UK
that is not a relevant person should not act or rely on this prospectus or any of its contents.

European Economic Area

Each underwriter has severally and not jointly represented and agreed that it has not
offered, sold or otherwise made available and will not offer, sell or otherwise make available
any of the Class 2025-A1 notes to any retail investor in the European Economic Area. For
these purposes:

‰ the expression “retail investor” means a person who is one (or more) of the
following: (i) a retail client as defined in MiFID II, (ii) a customer within the
meaning of the Insurance Distribution Directive, where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II or
(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129;
and

‰ the expression “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Class 2025-A1 notes to be
offered so as to enable an investor to decide to purchase or subscribe the
Class 2025-A1 notes.

Consequently, no key information document required by the EU PRIIPs Regulation for
offering or selling the Class 2025-A1 notes or otherwise making them available to retail
investors in the European Economic Area has been prepared and therefore offering or selling
the Class 2025-A1 notes or otherwise making them available to any retail investor in the
European Economic Area may be unlawful under the EU PRIIPs Regulation.

The seller of the Class 2025-A1 notes have not authorized and do not authorize the
making of any offer of Class 2025-A1 notes through any financial intermediary on their
behalf, other than offers made by the underwriters with a view to the final placement of the
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Class 2025-A1 notes as contemplated in this prospectus. Accordingly, no purchaser of the
Class 2025-A1 notes, other than the underwriters, is authorized to make any further offer of
the Class 2025-A1 notes on behalf of the sellers or the underwriters.

In connection with any sales of Class 2025-A1 notes outside of the United States, the
underwriters may act through one or more of their affiliates.
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REVIEW OF DISCLOSURE REGARDING MASTER TRUST ASSETS

Citibank has performed a review of the master trust receivables and accounts and the
disclosure regarding those assets as required by Rule 193 under the Securities Act of 1933, as
amended. The purpose of this review was to provide Citibank with reasonable assurance that the
disclosure regarding the master trust assets in this prospectus is accurate in all material respects.

As part of the review, Citibank identified the information concerning the master trust
assets to be covered and determined the review procedures for each portion of that
information. Factual information was reviewed by those officers and employees of Citibank
and its affiliates who are knowledgeable about that information. Counsel to Citibank reviewed
the portions of the descriptions of the transaction documents regarding the master trust assets
and compared those descriptions to the related transaction documents to ensure that the
descriptions were accurate in all material respects. Officers and employees of Citibank and its
affiliates also consulted with counsel with respect to the description of the legal and regulatory
provisions that may materially and adversely affect the performance of the credit card
receivables or payments on the notes.

Employees of Citibank and its affiliates reviewed the statistical information with respect
to the master trust receivables and accounts contained in “The Master Trust Receivables and
Accounts” in Annex I of this prospectus. As part of the review, such employees sampled 5,000
credit card accounts randomly selected from the credit card accounts designated to the master
trust and compared the stratification results of certain information relating to those accounts—
including obligor address, obligor FICO score, account balance, payment status, age of
account, and whether the account is subject to a loan modification—to the related statistical
information contained in “The Master Trust Receivables and Accounts.” The stratification
results of the selected accounts were found to be materially consistent with the related
statistical information. Citibank also engaged a third party to assist in its review of such
statistical information. In accordance with Citibank’s instructions, the third party compared
information derived from Citibank’s computer systems regarding the attributes of the master
trust receivables and accounts to such statistical information. The results of these reviews,
together with Citibank’s control processes used in the operation of its credit card business as
described below, provided reasonable assurance that the statistical information relating to the
master trust receivables and accounts contained in “The Master Trust Receivables and
Accounts” is accurate in all material respects.

Before making lump additions of accounts to the master trust, Citibank identifies
accounts that meet the eligible account criteria for addition to the master trust by screening the
inventory of accounts owned by Citibank that are not yet designated to the master trust or
otherwise sold or pledged to any other party for the applicable characteristics (see “The
Master Trust—Master Trust Assets”). On an annual basis for each year in which there are
lump additions of accounts to the master trust, employees of Citibank and its affiliates, with
the assistance of a third party engaged by Citibank to review process design, perform
additional procedures to assess whether the screen properly excluded ineligible accounts.
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Citibank determined the nature, extent and timing of the review and the sufficiency of the
assistance provided by the third parties for purposes of Citibank’s review. Citibank had
ultimate authority and control over, and assumes all responsibility for, the review and the
findings and conclusions of the review. Citibank attributes all findings and conclusions of the
review to itself.

With respect to the disclosure in “The Credit Card Business of Citibank—Acquisition of
Accounts and Use of Credit Cards” in Annex I of this prospectus, Citibank regularly engages in
activities that are designed to monitor and measure compliance with its credit policy. These
activities include a Risk Management control and oversight program designed to ensure that
new credit card account acquisitions and assigned credit limits meet approved Citibank policy.
Ongoing performance of the accounts is routinely reviewed by senior management of Citibank’s
credit cards businesses as well as senior officers in Citigroup’s Risk Management function.

Underwriting decisions made using Citibank’s automated approval system are reviewed
and affirmed using two primary methods. First, on a quarterly basis, acquisition models are
reviewed in a Quarterly Model Validation program to ensure that they are meeting stated
performance objectives. Based on the results, adjustments may be made to the score cutoffs or
a redevelopment of the score may be required. Additionally, on a monthly basis, new credit
card accounts are reviewed as part of the Risk Management control and oversight program.
This program consists of two parts—exception reports and account monitoring—to ensure that
the accounts are within the stated Citibank policy. Citibank considers the decision to approve
a new account or a credit limit increase to be an exception to the underwriting criteria only if
such decision is a result of an error in processing within the automated approval system.
Accounts identified in the exception reports are promptly remediated. All recent results from
both the Quarterly Model Validation program and the Risk Management control and oversight
program have been satisfactory and have verified that the exception rate for new accounts is
de minimis.

In accordance with Citibank’s credit policy, some applications are routed for a manual
review by the Credit Operations team to make a final credit decision. These decisions are also
monitored on a monthly basis by Risk Management using the methods outlined above. Further,
quarterly interactive reviews such as call monitoring are performed. Additionally, performance
monitoring reports and, if necessary, remedial efforts, for this population of accounts are used to
ensure that these accounts adhere to Citibank’s stated policy.

Citibank’s review of the master trust accounts and receivables is supported by Citibank’s
extensive control processes used in the day-to-day operation of its credit card businesses.
These controls include financial reporting controls, regular internal audits of key business
functions, including account origination, servicing and systems processing, controls to verify
compliance with procedures and quality assurance reviews for credit decisions and
securitization processes. In addition, Citibank has an integrated network of computer
applications to make certain that information about the master trust accounts and receivables
is accurately entered, captured and maintained in its computer systems. These computer
systems are subject to change control processes, automated controls testing and control review
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programs to determine whether systems controls are operating effectively and accurately. All
of these controls and procedures ensure the integrity of Citibank’s information systems and
the accuracy of disclosures in all material respects.

After completing the review described above, Citibank has concluded that it has
reasonable assurance that the disclosure regarding the master trust assets in this prospectus is
accurate in all material respects.

DEMANDS FOR REPURCHASES OF RECEIVABLES

The pooling and servicing agreement contains covenants requiring the repurchase of
receivables from the master trust for the breach of a related representation or warranty. See
“The Master Trust—Master Trust Assets” for a discussion of how these repurchase
obligations arise and how holders of investor certificates can give notice of such repurchase
obligations. See “Meetings, Voting and Amendments—Treatment of Noteholders” for a
discussion of how holders of notes will be treated as holders of investor certificates. No credit
card receivables securitized by Citibank were the subject of a demand to repurchase
receivables for a breach of the representations and warranties during the three-year period
ending May 27, 2025. Citibank, as securitizer, discloses all fulfilled and unfulfilled repurchase
requests for receivables that were the subject of a demand to repurchase on SEC
Form ABS-15G. The most recent Form ABS-15G filed by Citibank was filed with the SEC on
February 12, 2025, under CIK number 0001541816. Citibank also discloses all such demands
for repurchase with respect to the master trust assets in its monthly reports on Form 10-D
under CIK number 0001522616. For more information on obtaining a copy of the monthly
reports or Form ABS-15G, see “Where You Can Find Additional Information” in this
prospectus. Any demands to repurchase receivables for a breach of applicable representations
and warranties should be delivered to the seller by the master trust trustee, acting on its own
accord or at the direction of the holders of a majority of investor certificates, or by the holders
of a majority of investor certificates, as applicable, as required by the terms of the pooling and
servicing agreement.

LEGAL MATTERS

Christopher R. Becker, a Director and Senior Counsel—SEC Disclosure and Corporate
Securities Issuance Legal of Citigroup Inc., will pass upon the validity of the notes for the
issuance trust. Orrick, Herrington & Sutcliffe LLP, New York, New York will pass upon the
validity of the notes for any agents or underwriters. Orrick, Herrington & Sutcliffe LLP,
New York, New York will also pass upon certain U.S. federal income tax matters for the
issuance trust. Orrick, Herrington & Sutcliffe LLP, New York, New York has from time to
time represented the issuance trust with respect to a variety of matters, and has also
represented its affiliates in a variety of matters. Mr. Becker beneficially owns, or has the right
to acquire under Citigroup Inc.’s employee benefit plans, an aggregate of less than 0.01% of
Citigroup Inc.’s outstanding common stock.
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WHERE YOU CAN FIND ADDITIONAL INFORMATION

As required by the Securities Act of 1933, we filed a registration statement relating to the
securities described in this prospectus with the Securities and Exchange Commission. This
prospectus is a part of that registration statement, but the registration statement includes
additional information.

We will file all required annual, monthly and special reports and other information with
the SEC under the name “Citibank Credit Card Issuance Trust” (CIK: 0001108348). These
filings and other reports, proxy and information statements regarding issuers that file
electronically with the SEC are also available to the public on the SEC’s Internet website at
http://www.sec.gov.

We “incorporate by reference” certain information we file with the SEC, which means
that we can disclose important information to you by referring you to those documents. The
information that is incorporated by reference is considered to be part of this prospectus.
Information that we file later with the SEC that is incorporated by reference will automatically
update the information in this prospectus. In all cases, you should rely on the later information
over different information included in this prospectus. We incorporate by reference in this
prospectus any monthly distribution reports on Form 10-D and current reports on Form 8-K
subsequently filed by or on behalf of the master trust and the issuance trust with the SEC
pursuant to Sections 13(a), 13(c) or 15(d) of the Securities Exchange Act of 1934 before the
termination of the offering of the Class 2025-A1 notes, but not any information that we may
furnish but that is not deemed filed.

You may request a copy of these SEC filings, at no cost, by writing or telephoning the
issuance trust at the following address:

Citibank Credit Card Issuance Trust
c/o Citibank, N.A., as managing beneficiary
5800 S Corporate Place
Mail Code 1251
Sioux Falls, South Dakota 57108
Telephone: (605) 331-1567

We maintain a website at https://www.citigroup.com/global/investors/fixed-income-
investor-relations/credit-card-securitization, on which we make available the annual reports on
Form 10-K, monthly distribution reports on Form 10-D and any current reports on Form 8-K
filed by the issuance trust with the SEC.

We have not authorized anyone to provide any information other than that contained or
incorporated by reference in this prospectus or in any free writing prospectus prepared by or
on behalf of us or to which we have referred you. We take no responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you.
We do not claim the accuracy of the information in this prospectus as of any date other than
the date stated on its cover.
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GLOSSARY OF DEFINED TERMS

“Adjusted Outstanding Dollar Principal Amount” means at any time with respect to a
subclass of notes, the outstanding dollar principal amount of all outstanding notes for such
subclass at such time, less any funds then on deposit with respect to principal in any issuance
trust trust account or the related subaccount, as applicable to such subclass of notes.

“applicable investment category” means with respect to any investment for a trust account
relating to a subclass of class A notes, class B notes or class C notes, the following ratings:

Standard &
Poor’s Moody’s Fitch

Class A Notes A-1+ or AAA P-1 or Aaa F-1+ or AAA

Class B Notes A or higher A2 or higher A or higher

Class C Notes BBB or higher Baa2 or higher BBB or higher

Notwithstanding the foregoing, if funds on deposit in a trust account are for the benefit of
more than one class of notes, the rating required for any investment of those funds is the rating
applicable to the most senior class.

“Asset Review Quorum” means, in connection with the solicitation of votes to authorize
an asset review as described under “Requirements for Securities and Exchange Commission
Shelf Registration—Asset Representations Review—Voting Trigger,” certificateholders
evidencing at least 5% of the aggregate unpaid principal amount of investor certificates
outstanding.

“Citibank” means Citibank, N.A.

“Delinquency Trigger Rate” means, initially, 8.76%, which percentage will be reviewed
and may be adjusted upon the occurrence of any of the following events:

‰ the filing of any registration statement with the SEC relating to any notes or investor
certificates to be offered and sold from time to time by Citibank, on behalf of the
issuance trust or the master trust; and

‰ a change in law or regulation (including any new or revised interpretation of an
existing law or regulation) that, in Citibank’s judgment, could reasonably be
expected to have a material effect on the delinquency rate for cardholder payments
on the credit card accounts comprising the master trust portfolio or the manner by
which delinquencies are defined or determined;

provided, however, that, for so long as a delinquency trigger has occurred and is continuing, a
review of the delinquency trigger rate that would otherwise be required as specified above will
be delayed until the date on which the issuance trust first reports in its distribution report on
Form 10-D that the delinquency trigger is no longer continuing.

“Eligible Investments” means:

‰ obligations of, or fully guaranteed by, the United States of America;
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‰ demand deposits, time deposits or certificates of deposit of—or notes or bankers’
acceptances issued by—depository institutions or trust companies incorporated
under the laws of the United States of America or any state thereof (or domestic
branches of foreign banks) and subject to supervision and examination by federal or
state banking or depository institution authorities; provided that at the time of the
investment or contractual commitment to invest therein, the short-term debt rating of
such depository institution or trust company is in the applicable investment category
of each rating agency;

‰ commercial paper having, at the time of the investment or contractual commitment
to invest therein, a rating from each rating agency in its applicable investment
category;

‰ investments in money market funds rated in the applicable investment category by
each rating agency or otherwise approved in writing by each rating agency;

‰ demand deposits, time deposits and certificates of deposit which are fully insured by
the FDIC;

‰ time deposits, other than as referred to in the bullet immediately above, with an
entity the commercial paper of which has a credit rating from each rating agency in
its applicable investment category or notes which are payable on demand issued by
Citigroup Inc. or its affiliates; provided that such notes constitute Eligible
Investments only for so long as the commercial paper of Citigroup Inc. or such
affiliate, as the case may be, has a credit rating from each rating agency in its
applicable investment category; or

‰ any other investments approved in writing by each rating agency.

“Excess Finance Charge Collections” means finance charge collections that are
allocated to the collateral certificate, and are not needed in the month of allocation to pay the
master trust servicer’s fees and expenses, to reimburse charge-offs of principal receivables in
the master trust that are allocated to the collateral certificate, to pay the indenture trustee’s
fees and expenses, or to pay interest on notes.

“Internal Revenue Code” means the Internal Revenue Code of 1986, as amended.

“Invested Amount” of any investor certificate issued by the master trust, including the
collateral certificate, is the fluctuating amount representing the investment of investors, other
than Citibank, in the pool of credit card principal receivables in the master trust. The Invested
Amount of the collateral certificate is equal to:

‰ the aggregate outstanding dollar principal amount of the notes;

‰ minus the amount of charge-offs of principal receivables in the master trust allocated
to the collateral certificate;

‰ minus the amount of reallocations of principal collections on the collateral
certificate that are applied to pay interest on the notes;
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‰ plus the amount of Excess Finance Charge Collections that are allocated to the
collateral certificate to reimburse earlier charge-offs of principal receivables and to
reimburse reductions of the Invested Amount from reallocations of principal
collections to pay interest on senior classes of notes; and

‰ minus the aggregate amount on deposit in the principal funding account for the
outstanding notes.

The Invested Amount of the collateral certificate will be increased by:

‰ the initial outstanding dollar principal amount of new issuances of notes; and

‰ reimbursement of earlier reductions from Excess Finance Charge Collections.

The Invested Amount of the collateral certificate will be reduced by:

‰ payments of principal collections to the issuance trust, including both principal
collections that are allocated to pay principal of the notes and those reallocated to
pay interest on the notes;

‰ charge-offs of principal receivables in the master trust that are allocated to the
collateral certificate; and

‰ the nominal liquidation amount of any cancelled notes.

The Invested Amount of the collateral certificate will always be equal to the sum of the
nominal liquidation amounts for all series and classes of notes.

“Monthly Interest Date” means with respect to any class or subclass of notes:

‰ for any month in which a scheduled interest payment date occurs, the corresponding
interest payment date, and

‰ for any month in which no scheduled interest payment date occurs, the date in that
month corresponding numerically to the next scheduled interest payment date for
that class or subclass of notes; but

— if there is no numerically corresponding day in that month, then the Monthly
Interest Date will be the last business day of the month, and

— if the numerically corresponding day is not a business day with respect to that
class or subclass, the Monthly Interest Date will be the next following business
day, unless that business day would fall in the following month, in which case
the Monthly Interest Date will be the last business day of the earlier month.

“Monthly Principal Date” means with respect to any class or subclass of notes:

‰ for the month in which the expected principal payment date occurs, the expected
principal payment date, or if that day is not a business day, the next following
business day, and
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‰ for any month in which no expected principal payment date occurs, the date in that
month corresponding numerically to the expected principal payment date for that
class or subclass of notes; but

— if there is no numerically corresponding day in that month, then the Monthly
Principal Date will be the last business day of the month, and

— if the numerically corresponding day is not a business day with respect to that
class or subclass, the Monthly Principal Date will be the next following
business day, unless that business day would fall in the following month, in
which case the Monthly Principal Date will be the last business day of the
earlier month.

“non-Performing” with respect to a derivative agreement, means not Performing.

“Performing” means, with respect to any derivative agreement, that no payment default
or repudiation by the derivative counterparty has occurred, and the derivative agreement has
not been terminated.

“PFA Negative Carry Event” means, with respect to any subclass of notes that has funds
on deposit in its principal funding subaccount on the last day of any month, other than any
proceeds of the sale of receivables as described under “Deposit and Application of Funds—
Sale of Credit Card Receivables,” the amount of the designated seller’s interest described
under “Deposit and Application of Funds—Deposit of Principal Funding Subaccount Earnings
in Interest Funding Subaccounts; Principal Funding Subaccount Earnings Shortfall” is less
than the aggregate amount of those principal funding subaccount deposits.

“Portfolio Yield” of the master trust receivables means, for any month, the annualized
percentage equivalent of a fraction:

‰ the numerator of which is the amount of collections of finance charge receivables
during the immediately preceding month calculated on a cash basis after subtracting
the amount of principal receivables that were charged off as uncollectible in that
month (net of recoveries) and the amount of interchange allocated to the servicer in
that month; and

‰ the denominator of which is the total amount of principal receivables as of the last
day of the immediately preceding month.

“Required Surplus Finance Charge Amount” means, for any month, an amount equal to
one twelfth of

‰ the Invested Amount of the collateral certificate as of the last day of the preceding
month, times

‰ a decimal number, which will initially equal zero but may be changed by the
issuance trust provided that, if the number is to be increased, the issuance trust
reasonably believes that the change will not
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— adversely affect the amount of funds available for distribution to noteholders or
the timing of the distribution of those funds,

— result in an early redemption event or event of default or

— adversely affect the security interest of the indenture trustee in the collateral
securing the outstanding notes.

“Surplus Finance Charge Collections” means, for any month, the amount of finance
charge collections allocated to the collateral certificate by the master trust for that month,
minus:

‰ the master trust servicer’s fees and expenses for that month;

‰ the indenture trustee’s fees and expenses for that month;

‰ the aggregate amount of targeted deposits to be made to the interest funding account
that month; and

‰ the amount of charge-offs of principal receivables in the master trust allocated to the
collateral certificate by the master trust for that month.

Solely for purposes of calculating Surplus Finance Charge Collections for funding the
Class C reserve account, the targeted deposit to be made to the interest funding account for a
class of notes that has the benefit of a Performing derivative agreement will be deemed to be
the greater of the amount payable by the issuance trust under that derivative agreement or the
amount that would be payable by the issuance trust if the derivative agreement were
non-Performing.

“Three-Month Average 60+-Day Delinquency Rate” means the average for any three
consecutive due periods of the delinquency rates for receivables in the master trust portfolio
that are 60 or more days delinquent, measured at the end of the related due periods.

“Threshold Conditions” means:

‰ A rating by at least one rating agency of “AAA” for long-term Class A notes or at
least “A-1+/P-1” for commercial paper Class A notes, at least “A” for Class B notes,
and at least “BBB” for Class C notes, at the time of original issuance of the note.

‰ The note to be issued does not have a yield (based on its initial yield in the case of a
floating rate note) in excess of the yield of United States Treasury obligations for a
comparable maturity plus 500 basis points.

‰ The initial dollar principal amount of the class of notes to be issued is less than
$500 million for Class A notes, $250 million for Class B notes, or $250 million for
Class C notes.

‰ The expected principal payment date of the note to be issued is no more than ten
years after the issuance date for Class B and Class C notes, or twelve years after the
issuance date for Class A notes.
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‰ The note to be issued has a single expected principal payment date on which all
principal of that note is expected to be paid.

‰ The legal maturity date of the note to be issued is no more than two years after its
expected principal payment date.

‰ Unless the expected principal payment date of the note to be issued is within one
year of the issuance date, all interest on the note will be payable at least annually.

‰ If interest on the note to be issued is not at a single fixed rate, it is a floating rate,
reset at least annually, equal to (i) 100% of a single market-based interest index such
as SOFR, the federal funds rate, or the Prime Rate, (ii) plus or minus a single fixed
spread, if desired, and (iii) subject to a single fixed cap and/or single fixed floor, if
desired. Interest for the first period may be set at a rate approximating the rate that
would be set by the formula.

‰ No principal or interest payments on the note to be issued are subject to any
contingencies other than, in the case of payment of principal, availability of funds
and subordination.

‰ The issue price of the note to be issued is at least 90% of the principal amount, and
no more than 102% of the principal amount.

‰ In the case of a note which has the benefit of a derivative agreement, provisions for
payments after a derivative agreement default are as described in this prospectus.

‰ At time of the issuance of the note, as to then-outstanding notes or master trust
investor certificates, (i) there are no outstanding rating downgrades of notes or
master trust investor certificates, and no notes or master trust investor certificates
are on credit watch with negative implications by a rating agency that rates the
outstanding notes or master trust investor certificates, (ii) no series or class of notes
or master trust investor certificates is in early amortization or early redemption or
default, or will become so solely by the passage of time, (iii) no unreimbursed draws
have been made on any reserve account or cash collateral account for any note or
master trust investor certificate, and (iv) the issuance trust and the master trust are
not in default in payments owed to any third-party enhancer or derivative
counterparty. However, clauses (i), (ii) and (iii) will not apply if (a) the event
described therein is due solely to the credit of a third-party enhancer or derivative
counterparty and/or the failure of that enhancer or counterparty to make payments
owed by it to the issuance trust or the master trust, and (b) that derivative
counterparty or third-party enhancer does not provide a derivative agreement or
third-party enhancement with respect to the new issuance of notes.

‰ The note to be issued has no material terms not described in this prospectus, and its
subordination features, acceleration provisions and remedies are as described in this
prospectus.

‰ The note meets any other conditions that may be added from time to time by a rating
agency then rating the notes.
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Any of the foregoing conditions may be eliminated or relaxed with the consent of the rating
agencies then rating the notes.

“trust monthly reporting period” means, with respect to a particular month, the period
beginning on the third to last business day of the prior month through and including the fourth
to last business day of that month.
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ANNEX I

This annex forms an integral part of the prospectus.

THE MASTER TRUST RECEIVABLES AND ACCOUNTS

The following information relates to the credit card receivables owned by the master trust
and the related credit card accounts.

Loss and Delinquency Experience

The following table sets forth the loss experience for cardholder payments on the credit
card accounts for each of the periods shown on a cash basis. The Net Loss percentage
calculated for each period below is obtained by dividing Net Losses by the Average Principal
Receivables Outstanding multiplied by a fraction, the numerator of which is the total number
of days in the applicable calendar year and the denominator of which is the total number of
days in the trust monthly reporting periods for the applicable period (365/90 for the three
months ended March 26, 2025, 366/366 for the year ended December 26, 2024, 365/364 for
the year ended December 26, 2023, and 365/364 for the year ended December 27, 2022).

If accrued finance charge receivables that have been written off were included in losses,
Net Losses would be higher as an absolute number and as a percentage of the average of
principal and finance charge receivables outstanding during the periods indicated. Average
Principal Receivables Outstanding is the average of principal receivables outstanding during
the periods indicated. There can be no assurance that the loss experience for the receivables in
the future will be similar to the historical experience set forth below. There could be future
increases in net losses, and such increases could be significant.

Loss Experience for the Accounts
(Dollars in Thousands)

Three Months
Ended

March 26,
2025

Year Ended
December 26,

2024

Year Ended
December 26,

2023

Year Ended
December 27,

2022

Average Principal Receivables
Outstanding . . . . . . . . . . . . . . . . . . . $21,317,405 $22,439,121 $23,760,232 $23,990,438

Gross Charge-Offs . . . . . . . . . . . . . . . . $ 168,168 $ 696,088 $ 577,471 $ 440,245
Recoveries . . . . . . . . . . . . . . . . . . . . . . $ 34,142 $ 120,157 $ 123,096 $ 141,304

Net Losses . . . . . . . . . . . . . . . . . . . . . . $ 134,026 $ 575,931 $ 454,375 $ 298,941

Net Losses as a Percentage of Average
Principal Receivables
Outstanding . . . . . . . . . . . . . . . . . . . 2.55% 2.57% 1.92% 1.25%

Net losses as a percentage of gross charge-offs for the three months ended March 26,
2025, were 79.70%, and for each of the years ended December 26, 2024, December 26, 2023,
and December 27, 2022, were 82.74%, 78.68%, and 67.90%, respectively. Gross charge-offs
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are charge-offs before recoveries and do not include the amount of any reductions in Average
Principal Receivables Outstanding due to fraud, returned goods, customer disputes or various
other miscellaneous write-offs, however, such reductions had no material impact to Average
Principal Receivables Outstanding for the reported periods. The reduction of receivables in
this manner reduces only the seller’s interest in the master trust. Recoveries are collections
received in respect of principal receivables previously charged off as uncollectible. Net losses
are gross charge-offs minus recoveries.

The following table sets forth the delinquency experience for cardholder payments on the
credit card accounts as of each of the dates shown. The Delinquent Amount includes both
principal receivables and finance charge receivables. Each percentage is the result of dividing
the corresponding delinquent amount as of the end of the period indicated by the sum of the
average principal receivables and average finance receivables outstanding during the three
months ended March 30, 2025, and the years ended December 29, 2024, December 31, 2023,
and December 25, 2022. There can be no assurance that the delinquency experience for the
receivables in the future will be similar to the historical experience set forth below. For
example, recessions and economic downturns and rising unemployment can result in
significant increases in net losses and delinquencies. There could be future increases in
delinquencies, and such increases could be significant.

Delinquency Experience for the Accounts

(Dollars in Thousands)

As of
March 30, 2025

As of
December 29, 2024

As of
December 31, 2023

As of
December 25, 2022

Number of Days
Delinquent

Delinquent
Amount Percentage

Delinquent
Amount Percentage

Delinquent
Amount Percentage

Delinquent
Amount Percentage

Up to 30 days . . . . . . $237,949 1.11% $283,702 1.23% $251,217 1.04% $299,902 1.19%
31 to 60 days . . . . . . . 86,534 0.40 88,313 0.38 93,163 0.39 79,407 0.32
61 to 90 days . . . . . . . 64,049 0.30 72,488 0.31 79,452 0.33 58,490 0.23
91 to 120 days . . . . . . 56,179 0.26 67,071 0.29 65,584 0.27 44,849 0.18
121 to 150 days . . . . . 50,420 0.24 51,908 0.23 57,350 0.24 36,906 0.15
151 to 180 days . . . . . 51,473 0.24 55,248 0.25 54,856 0.23 32,411 0.13

Total . . . . . . . . . . . . . $546,604 2.55% $618,730 2.69% $601,622 2.50% $551,965 2.20%

More recently originated, less seasoned accounts have historically experienced higher
delinquencies and net losses than well seasoned accounts. From January 2010 to August 2013,
no additional accounts were designated to the master trust. Beginning in September 2013, a
portion of the accounts designated to the master trust in lump additions has consisted of
accounts originated in 2010 and thereafter.

Citibank, as servicer, may enter into loan modifications or other arrangements to extend
or otherwise change payment schedules for cardholders who claim to be experiencing
financial hardship. This may include waiving fees, waiving the requirement to make the
minimum payment due for a period of time, reducing interest rates, ceasing accrual of interest
entirely or making other accommodations to a cardholder which can reduce revenue from
periodic finance charges and fees and reduce principal balances and principal collections.
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Revenue Experience

The revenues for the credit card accounts from finance charges, fees paid by cardholders
and interchange for the three months ended March 26, 2025, and for each of the years ended
December 26, 2024, December 26, 2023, and December 27, 2022, are set forth in the
following table. The revenue experience in this table is presented on a cash basis before
deduction for charge-offs. Average Revenue Yield calculated for each period below is
obtained by dividing Finance Charges and Fees Paid by Average Principal Receivables
Outstanding multiplied by a fraction, the numerator of which is the total number of days in the
applicable calendar year and the denominator of which is the total number of days in the trust
monthly reporting periods for the applicable period (365/90 for the three months ended
March 26, 2025, 366/366 for the year ended December 26, 2024, 365/364 for the year ended
December 26, 2023, and 365/364 for the year ended December 27, 2022).

Revenues from finance charges, fees and interchange will be affected by numerous
factors, including the periodic finance charge on the credit card receivables, the amount of any
annual fee, other fees paid by cardholders, the amount, if any, of principal receivables that is
discounted and treated as finance charge receivables, the percentage of cardholders who pay
off their balances in full each month and do not incur periodic finance charges on purchases,
the percentage of credit card accounts bearing finance charges at promotional rates and
changes in the level of delinquencies on the receivables.

Revenue Experience for the Accounts

(Dollars in Thousands)

Three Months
Ended

March 26,
2025

Year Ended
December 26,

2024

Year Ended
December 26,

2023

Year Ended
December 27,

2022

Finance Charges and Fees Paid . . . . . . . . $1,212,926 $4,981,572 $5,241,594 $4,789,936
Average Revenue Yield . . . . . . . . . . . . . . 23.08% 22.20% 22.12% 20.02%

The revenues from periodic finance charges and fees—other than annual fees—depend in
part upon the collective preference of cardholders to use their credit cards as revolving debt
instruments for purchases and cash advances and to pay account balances over several
months—as opposed to convenience use, where cardholders pay off their entire balance each
month, thereby avoiding periodic finance charges on their purchases—and upon other card-
related services for which the cardholder pays a fee. Revenues from periodic finance charges
and fees also depend on the types of charges and fees assessed on the credit card accounts.
Accordingly, revenues will be affected by future changes in the types of charges and fees
assessed on the accounts and in the types of additional accounts designated to the master trust
from time to time. These revenues could be adversely affected by future changes in fees and
charges assessed on the accounts, as well as other factors, including loan modifications.
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Cardholder Monthly Payment Rates

The following table sets forth the highest and lowest cardholder monthly payment rates
for the credit card accounts during any month in the periods shown and the average of the
cardholder monthly payment rates for all months during the periods shown, in each case
calculated as a percentage of the total beginning account balances for that month.

Monthly payment rates on the credit card receivables may vary because, among other
things, a cardholder may fail to make a required payment or may only make the minimum
required payment or may pay the entire outstanding balance. Monthly payment rates on the
receivables may also vary due to seasonal purchasing and payment habits of cardholders.
Monthly payment rates include amounts that are treated as payments of principal receivables
and finance charge receivables with respect to the accounts under the pooling and servicing
agreement. In addition, the amount of outstanding receivables and the rates of payments,
delinquencies, charge-offs and new borrowings on the accounts depend on a variety of factors
including seasonal variations, the availability of other sources of credit, general economic
conditions, unemployment levels, inflationary pressures, the interest rate environment, the
behavioral and economic impact of natural disasters and disease pandemics, tax laws,
consumer spending and borrowing patterns and the terms of the accounts, which may change.
Cardholder monthly payment rates are calculated on the balances of those cardholder accounts
that have an amount due. Cardholder accounts with a zero balance or a credit balance are
excluded from these calculations.

As of the most recent related billing date prior to March 26, 2025, 29.82% of the
accounts had a credit balance or otherwise had no payment due, 37.61% of the cardholders
paid their entire outstanding balance, 7.22% of the cardholders made only the minimum
payment due, 3.46% of the cardholders paid an amount less than the minimum due (including
no payment) and the remaining 21.89% of the cardholders paid an amount greater than the
minimum due, but less than the entire outstanding balance.

Cardholder Monthly Payment Rates for the Accounts

Three Months Ended
March 26, 2025

Year Ended
December 26, 2024

Year Ended
December 26, 2023

Year Ended
December 27, 2022

Lowest month . . . . . . . . 34.65% 34.06% 33.22% 33.92%
Highest month . . . . . . . 40.20% 39.72% 40.43% 39.98%
Average of the months

in the period . . . . . . . 37.96% 37.34% 36.70% 36.71%

Interchange

Credit card issuing banks participating in the Mastercard, Visa and American Express
systems receive interchange or similar fee income—referred to in this prospectus as
“interchange”—as compensation for performing issuer functions, including taking credit risk,
absorbing certain fraud losses and funding receivables for a limited period before initial
billing. Acquiring banks and issuing banks are free to reach separately negotiated agreements
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governing compensation, whether generally or with respect to a particular merchant client of
the acquiring bank. To promote efficiency, however, each network sets a schedule establishing
default interchange rates, which may change from time to time. Interchange generally ranges
from approximately 1% to 2% of the transaction amount, but may be higher for some card
products or transactions. Citibank is required to transfer to the master trust interchange
attributed to cardholder charges for merchandise and services in the accounts. In general,
interchange is allocated to the master trust on the basis of the ratio that the amount of
cardholder charges for merchandise and services in the accounts bears to the total amount of
cardholder charges for merchandise and services in the portfolio of credit card accounts
maintained by Citibank.

The Credit Card Receivables

The receivables in the credit card accounts designated to the master trust as of March 26,
2025, included $747,819,059 of finance charge receivables and $20,665,070,339 of principal
receivables, which amounts include overdue finance charge receivables and overdue principal
receivables. As of March 26, 2025, there were 7,679,706 accounts. For financial reporting
purposes, included within the accounts are inactive, zero balance accounts other than those
categorized as converted or lost or stolen accounts. The accounts had an average principal
receivable balance of $2,691 and an average credit limit of $17,449. The average principal
receivable balance in the accounts as a percentage of the average credit limit with respect to
the accounts was approximately 15.42%. 100% of the accounts were opened before March
2023.

As of March 26, 2025, 99.79% of the credit card receivables in the master trust
represented obligations of cardholders with billing addresses in the United States. Of the
accounts, as of March 26, 2025, the following percentages related to cardholders with billing
addresses in the following states:

Percentage of Total
Number of Accounts

Percentage of Total
Outstanding Receivables

California . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.49% 13.37%
New York . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.25% 9.41%
Texas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.66% 11.47%
Florida . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.31% 7.39%
Illinois . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.30% 5.78%

Since the largest number of cardholders’ billing addresses were in California, New York,
Texas, Florida and Illinois, adverse changes in the business or economic conditions, natural
disasters or adverse climate events or other adverse developments in these states could have an
adverse effect on the performance of the receivables. No other state represents more than 5%
of the number of accounts or outstanding receivables.

As of March 26, 2025, 2.22% of the credit card receivables in the master trust related to
small business revolving credit card accounts originated by Citibank. The receivables in the
97,553 small business credit card accounts designated to the master trust as of March 26,
2025, included $3,123,483 of finance charge receivables and $473,164,462 of principal
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receivables, which amounts include overdue finance charge receivables and overdue principal
receivables.

Citibank issues its small business credit cards to small businesses who agree to use the
cards for business purposes. With respect to substantially all accounts, both the business and
the authorized officer are jointly and severally liable for all charges and balances on the
account. The small business credit card accounts generally have higher receivables balances,
credit limits and monthly payment rates than the other accounts designated to the master trust,
taken as a whole. In addition, interchange generated on the receivables in these accounts is
generally higher than the interchange generated on the receivables in the other accounts
designated to the master trust.

As of March 26, 2025, the small business credit card accounts designated to the master
trust had an average principal receivable balance of $4,850 and an average credit limit of
$34,387. The average principal receivable balance in the accounts as a percentage of the
average credit limit with respect to the accounts was approximately 14.10%. 100% of the
accounts were opened before March 2023. Of the accounts, as of March 26, 2025, 21.97% of
the receivables related to obligors with billing addresses in California and 20.13% in Texas.
No other state represents more than 10% of the outstanding receivables. As of March 26,
2025, 95.62% of the receivables in the accounts related to obligors with a FICO score greater
than 660, and 98.29% of the receivables had a “current” payment status as of the most recent
related billing date.

As of the most recent related billing date prior to March 26, 2025, 29.43% of the small
business credit card accounts had a credit balance or otherwise had no payment due, 46.06%
of the obligors paid their entire outstanding balance, 4.38% of the obligors made only the
minimum payment due, 2.83% of the obligors paid an amount less than the minimum due
(including no payment) and the remaining 17.30% of the obligors paid an amount greater than
the minimum due, but less than the entire outstanding balance.

As of March 26, 2025, approximately 26.90% of the credit card receivables in the master
trust were related to credit cards issued under the Citibank/American Airlines AAdvantage
co-brand program (the “Citibank AAdvantage co-brand program”). Cardholders in the
Citibank AAdvantage co-brand program receive benefits for the amounts charged on their
Citibank AAdvantage cards, including frequent flyer miles in American Airlines’ frequent
flyer program. Conditions that adversely affect the airline industry or American Airlines,
including, for example, a drop in demand, airline capacity reductions or service suspensions as
seen during the COVID-19 pandemic, or other factors could adversely affect the usage and
payment patterns of the Citibank AAdvantage cards.

In addition, any future termination of the Citibank AAdvantage co-brand program and
exercise of a purchase option resulting in a removal of the Citibank AAdvantage receivables
from the master trust could have an adverse effect on the payment rates and, to a lesser extent,
excess spread reported by the master trust. The following tables set forth the lowest and
highest cardholder monthly payment rates for the credit card accounts during any month in the
periods shown and the average of the cardholder monthly payment rates for all months during
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the periods shown, in each case calculated as a percentage of the total beginning account
balances for that month, for each of the Citibank AAdvantage accounts in the master trust and
the non-Citibank AAdvantage accounts in the master trust (i.e., all accounts in the master trust
other than the Citibank AAdvantage accounts).

Cardholder Monthly Payment Rates for the AAdvantage Accounts

Three Months
Ended

March 26, 2025
Year Ended

December 26, 2024
Year Ended

December 26, 2023
Year Ended

December 27, 2022

Lowest month . . . . . . . . . . . . . . 54.86% 53.96% 53.49% 54.73%
Highest month . . . . . . . . . . . . . 62.65% 62.94% 65.23% 65.04%
Average of the months in the

period . . . . . . . . . . . . . . . . . . 59.77% 59.31% 58.72% 58.98%

Cardholder Monthly Payment Rates for the Non-AAdvantage Accounts

Three Months
Ended

March 26, 2025
Year Ended

December 26, 2024
Year Ended

December 26, 2023
Year Ended

December 27, 2022

Lowest month . . . . . . . . . . . . . . 27.21% 26.75% 26.23% 27.04%
Highest month . . . . . . . . . . . . . 31.84% 31.20% 31.91% 31.86%
Average of the months in the

period . . . . . . . . . . . . . . . . . . 29.90% 29.40% 29.02% 29.17%

The credit card accounts include receivables which, in accordance with the servicer’s
normal servicing policies, were charged off as uncollectible. However, for purposes of
calculation of the amount of principal receivables and finance charge receivables in the master
trust for any date, the balance of the charged off receivables is zero and the master trust owns
only the right to receive recoveries on these receivables.

The following tables summarize the credit card accounts designated to the master trust as
of March 26, 2025, by various criteria. References to “Receivables Outstanding” in these
tables include both finance charge receivables and principal receivables. Because the
composition of the accounts will change in the future, these tables are not necessarily
indicative of the future composition of the accounts.

Credit balances presented in the following table are a result of cardholder payments and
credit adjustments applied in excess of a credit card account’s unpaid balance. Accounts
which have a credit balance are included because receivables may be generated in these
accounts in the future. Credit card accounts which have no balance are included because
receivables may be generated in these accounts in the future.
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Composition of Accounts by Account Balance

Account Balance
Number of
Accounts

Percentage
of Total

Number of
Accounts

Receivables
Outstanding

Percentage
of Total

Receivables
Outstanding

Credit balance . . . . . . . . . . . . . . . . . . . . . . 104,825 1.36% $ (36,056,873) (0.17)%
No balance . . . . . . . . . . . . . . . . . . . . . . . . 2,444,018 31.82 0 0.00
Less than or equal to $500.00 . . . . . . . . . 1,668,642 21.73 285,656,103 1.33
$500.01 to $1,000.00 . . . . . . . . . . . . . . . . 570,524 7.43 415,972,693 1.94
$1,000.01 to $2,000.00 . . . . . . . . . . . . . . . 659,450 8.59 961,062,409 4.49
$2,000.01 to $3,000.00 . . . . . . . . . . . . . . . 413,677 5.39 1,022,110,972 4.77
$3,000.01 to $4,000.00 . . . . . . . . . . . . . . . 292,919 3.81 1,018,442,442 4.76
$4,000.01 to $5,000.00 . . . . . . . . . . . . . . . 225,901 2.94 1,012,442,608 4.73
$5,000.01 to $6,000.00 . . . . . . . . . . . . . . . 177,384 2.31 973,193,936 4.54
$6,000.01 to $7,000.00 . . . . . . . . . . . . . . . 146,584 1.91 950,964,798 4.44
$7,000.01 to $8,000.00 . . . . . . . . . . . . . . . 120,796 1.57 904,480,555 4.22
$8,000.01 to $9,000.00 . . . . . . . . . . . . . . . 104,142 1.36 884,378,643 4.13
$9,000.01 to $10,000.00 . . . . . . . . . . . . . . 93,010 1.21 883,579,544 4.13
$10,000.01 to $15,000.00 . . . . . . . . . . . . . 297,722 3.88 3,652,251,948 17.06
$15,000.01 to $20,000.00 . . . . . . . . . . . . . 163,449 2.13 2,821,086,737 13.17
Over $20,000.00 . . . . . . . . . . . . . . . . . . . . 196,663 2.56 5,663,322,883 26.46

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,679,706 100.00% $21,412,889,398 100.00%

Composition of Accounts by Credit Limit

Credit Limit
Number of
Accounts

Percentage
of Total

Number of
Accounts

Receivables
Outstanding

Percentage
of Total

Receivables
Outstanding

Less than or equal to $500.00 . . . . . . . . . 70,868 0.92% $ 6,770,890 0.03%
$500.01 to $1,000.00 . . . . . . . . . . . . . . . . 83,684 1.09 19,906,144 0.09
$1,000.01 to $2,000.00 . . . . . . . . . . . . . . . 215,411 2.80 106,570,095 0.50
$2,000.01 to $3,000.00 . . . . . . . . . . . . . . . 220,670 2.87 167,599,679 0.78
$3,000.01 to $4,000.00 . . . . . . . . . . . . . . . 223,918 2.92 209,675,315 0.98
$4,000.01 to $5,000.00 . . . . . . . . . . . . . . . 302,161 3.93 305,454,479 1.43
$5,000.01 to $6,000.00 . . . . . . . . . . . . . . . 268,856 3.50 301,673,162 1.41
$6,000.01 to $7,000.00 . . . . . . . . . . . . . . . 284,249 3.70 388,610,979 1.81
$7,000.01 to $8,000.00 . . . . . . . . . . . . . . . 296,314 3.86 384,422,506 1.80
$8,000.01 to $9,000.00 . . . . . . . . . . . . . . . 293,203 3.82 436,296,175 2.04
$9,000.01 to $10,000.00 . . . . . . . . . . . . . . 369,747 4.81 599,131,504 2.80
$10,000.01 to $15,000.00 . . . . . . . . . . . . . 1,398,162 18.20 2,695,807,268 12.58
$15,000.01 to $20,000.00 . . . . . . . . . . . . . 1,448,043 18.87 3,236,675,125 15.12
Over $20,000.00 . . . . . . . . . . . . . . . . . . . . 2,204,420 28.71 12,554,296,077 58.63

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,679,706 100.00% $21,412,889,398 100.00%

Accounts presented in the table below as “Current” include accounts on which the
minimum payment has not been received before the next billing date following the issuance of
the related billing statement.
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Composition of Accounts by Payment Status

Payment Status
Number Of
Accounts

Percentage
of Total

Number of
Accounts

Receivables
Outstanding

Percentage
of Total

Receivables
Outstanding

Current . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,599,514 98.96% $20,866,285,551 97.45%
Up to 30 days delinquent . . . . . . . . . . . . . 42,966 0.56 237,949,089 1.11
31 to 60 days delinquent . . . . . . . . . . . . . 11,872 0.15 86,534,425 0.40
61 to 90 days delinquent . . . . . . . . . . . . . 8,007 0.10 64,049,083 0.30
91 to 120 days delinquent . . . . . . . . . . . . 6,542 0.09 56,178,546 0.26
121 to 150 days delinquent . . . . . . . . . . . 5,505 0.07 50,419,724 0.24
151 to 180 days delinquent . . . . . . . . . . . 5,300 0.07 51,472,980 0.24

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,679,706 100.00% $21,412,889,398 100.00%

Composition of Accounts by Age

Age
Number of
Accounts

Percentage
of Total

Number of
Accounts

Receivables
Outstanding

Percentage
of Total

Receivables
Outstanding

6 months or less . . . . . . . . . . . . . . . . . . . . 0 0.00% $ 0 0.00%
Over 6 to 12 months . . . . . . . . . . . . . . . . . 0 0.00 0 0.00
Over 12 to 24 months . . . . . . . . . . . . . . . . 0 0.00 0 0.00
Over 24 to 36 months . . . . . . . . . . . . . . . . 0 0.00 0 0.00
Over 36 to 48 months . . . . . . . . . . . . . . . . 0 0.00 0 0.00
Over 48 to 60 months . . . . . . . . . . . . . . . . 0 0.00 0 0.00
Over 60 months . . . . . . . . . . . . . . . . . . . . 7,679,706 100.00 21,412,889,398 100.00

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,679,706 100.00% $21,412,889,398 100.00%

The following table sets forth the composition of accounts by FICO®* score as of
March 30, 2025. A FICO score is a measurement determined by Fair, Isaac & Company using
information collected by major credit bureaus to assess credit risk. A credit report is generally
obtained from one or more credit bureaus for each application for a new account. Once a
customer has been issued a card, Citibank refreshes the FICO score on most accounts on a
monthly basis. Citibank generally does not refresh the FICO scores of closed accounts that
have no balance and certain other categories of accounts. A FICO score of zero indicates that
the FICO score of an account has not been refreshed for one of these reasons or that the
customer did not have enough credit history for a FICO score to be calculated.

As of March 30, 2025, 93.07%, of the receivables in the master trust related to obligors
whose FICO score was greater than 660.
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Composition of Accounts by FICO Score

FICO Score
Number

of Accounts

Percentage
of Total

Number of
Accounts

Receivables
Outstanding

Percentage
of Total

Receivables
Outstanding

000 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 628,038 8.18% $ 82,967,950 0.39%
001 to 599 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76,614 1.00 454,865,481 2.12
600 to 639 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 80,435 1.05 435,454,107 2.03
640 to 660 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84,661 1.10 511,950,322 2.39
661 to 679 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 131,202 1.71 890,772,055 4.16
680 to 699 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 216,196 2.82 1,593,901,624 7.44
700 to 719 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 295,369 3.85 2,231,349,895 10.42
720 to 739 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 345,932 4.50 2,357,669,161 11.01
740 to 759 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 429,110 5.59 2,454,906,253 11.46
760 to 800 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,285,149 16.73 4,516,884,065 21.10
801+ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,107,000 53.47 5,882,168,485 27.48

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,679,706 100.00% $21,412,889,398 100.00%

* FICO® is a registered trademark of Fair, Isaac & Company.

Billing and Payments

The credit card accounts have different billing and payment structures, including
different periodic finance charges and fees, and a particular account may have balances that
are subject to different periodic finance charges and fees. For example, in addition to monthly
revolving balances subject to a periodic finance charge, Citibank may also offer a cardholder
options such as Citi Flex Plans that include arrangements that allow a cardholder to pay off the
balance for a particular purchase over a set time with fixed payments and a fixed interest rate
or fixed fee (Citi Flex Pay), or for a cardholder to borrow money against their credit line and
pay off the loan over a set time with fixed payments and a fixed interest rate (Citi Flex Loan).
Further, promotional rates are offered from time to time to attract new cardholders and to
encourage existing cardholders to use their accounts. Promotional rates often apply to credit
card balances transferred from other credit card issuers. The following information reflects the
current billing and payment characteristics of the accounts.

In general, each month billing statements are sent to cardholders. To the extent a
cardholder has a balance due, the cardholder must make a minimum payment equal to the sum
of any amount which is past due plus any amount which is in excess of the credit limit plus
any Citi Flex Plan payment amount and, for most accounts, the greatest of the following:

‰ The adjusted new balance on the billing statement, if it is less than $41, or $41, if
the adjusted new balance is at least $41; or

‰ 1% of the adjusted new balance (rounded to the nearest dollar) plus the amount of
any billed finance charges or minimum interest charge, and any billed late fee.

The “adjusted new balance” is the new balance less any Citi Flex Plan balance.

A periodic finance charge is imposed on the credit card accounts. The periodic finance
charge imposed on balances for purchases and cash advances (and other like-charged
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transactions, referred to in this section as “Cash Advances”) for a majority of the accounts is
calculated by multiplying (1) the daily balances for each day during the billing cycle by (2) the
applicable daily periodic finance charge rate, and summing the results for each day in the
billing period. The daily balance is calculated by taking the previous day’s balance, adding
any new purchases or Cash Advances and fees, adding the daily finance charge on the
previous day’s balance, and subtracting any payments or credits. Cash Advances are included
in the daily balance generally from the date the advances are made. Purchases are included in
the daily balance generally from the date of purchase. Periodic finance charges are not
imposed in most circumstances on purchase amounts if all balances shown in the previous two
billing statements are paid in full by the due date indicated on the statement.

As of the date of this prospectus:

‰ For most credit card accounts, the periodic finance charge imposed on balances for
purchases is variable. The variable annual periodic rate or APR is commonly the
Prime Rate, as published in The Wall Street Journal, plus a percentage generally
ranging from approximately 9.74% to 21.74%;

‰ A small portion of the credit card accounts have a non-variable periodic finance
charge imposed on purchase balances. The non-variable APR generally ranges from
approximately 7.99% to 24.99%;

‰ The periodic finance charge imposed on balances in most credit card accounts for
Cash Advances is variable. The applicable variable APR is commonly the Prime
Rate, plus a percentage generally of 21.99%;

‰ The applicable variable or fixed APR may be lower than described above for some
credit card accounts, and the maximum variable or non-variable APR currently
imposed is 29.99%; and

‰ If a cardholder fails to make a payment by the due date or has a returned payment
under their credit card agreement, the periodic finance charge assessed on new
transactions can be increased up to the sum of the Prime Rate and 26.74% (up to a
maximum of 29.99%), with 45 days’ advance notice.

Most of the accounts are subject to additional fees, including:

‰ A late fee if the cardholder does not make the required minimum payment by the
payment due date shown on the monthly billing statement; the late fee is typically
$30 (or $41 if a late fee was assessed on the account during the previous six billing
cycles); provided that the late fee will not be greater than the associated required
minimum payment;

‰ A Cash Advance fee which is generally equal to 5.0% of the amount of the Cash
Advance, subject to a minimum fee of $10;

‰ A balance transfer fee of 5.0% of the amount transferred to the account, subject to a
minimum fee of $5, unless otherwise disclosed in a particular offer;
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‰ A fee on purchases made outside the United States, in a foreign currency, generally
equal to 3.0% of the amount of the purchase, after its conversion into U.S. dollars;

‰ A returned payment fee that is typically $30 (or $41 if a returned payment fee was
assessed on the account during the previous six billing cycles); provided that the
returned payment fee will not be greater than the required minimum payment
associated with the returned payment; and

‰ A plan monthly fee of up to 1.72% of each transaction moved to a Citi Flex Plan
subject to such fee based on the Citi Flex Plan duration, the APR that would
otherwise apply to the transaction, and other factors.

In addition, for some rewards products, an annual fee may be assessed.

There can be no assurance that periodic finance charges, fees and other charges will
remain at current levels in the future. Also, Citibank, as servicer, may enter into loan
modification arrangements to extend or otherwise change payment schedules for cardholders
who claim to be experiencing financial hardship. This includes waiving fees, waiving the
requirement to make the minimum payment due for a period of time or making other
accommodations to a cardholder.

Lump Additions and Removals

Citibank may from time to time transfer credit card receivables to the master trust in
lump additions by designating additional accounts to the master trust. The table below
presents the date, amount and percentage of the master trust portfolio of those lump additions
made since January 2008 (calculated based on the principal amount of the lump addition and
the balance of principal receivables in the master trust as of the end of its monthly reporting
period immediately preceding the specified lump addition date).
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Lump Additions of Receivables Since January 2008

Lump Addition Date

Amount of
Finance Charge

Receivables

Amount of
Principal

Receivables
Total

Receivables

Percentage
of Outstanding

Principal
Receivables

March 29, 2008 . . . . . . . . . . . . . . . . . . . . $17,911,489 $1,234,692,881 $1,252,604,370 1.63%
May 24, 2008 . . . . . . . . . . . . . . . . . . . . . $ 6,784,413 $ 562,509,400 $ 569,293,813 0.73%
June 28, 2008 . . . . . . . . . . . . . . . . . . . . . $ 8,369,659 $ 924,879,210 $ 933,248,869 1.19%
July 26, 2008 . . . . . . . . . . . . . . . . . . . . . . $ 4,797,729 $ 314,459,115 $ 319,256,844 0.41%
September 27, 2008 . . . . . . . . . . . . . . . . $ 9,666,066 $ 682,465,956 $ 692,132,022 0.89%
December 27, 2008 . . . . . . . . . . . . . . . . . $15,951,494 $ 959,774,428 $ 975,725,922 1.24%
March 28, 2009 . . . . . . . . . . . . . . . . . . . . $30,094,590 $1,443,311,222 $1,473,405,812 1.97%
May 30, 2009 . . . . . . . . . . . . . . . . . . . . . $ 4,817,064 $ 227,239,927 $ 232,056,991 0.30%
June 13, 2009 . . . . . . . . . . . . . . . . . . . . . $31,644,334 $1,448,182,055 $1,479,826,389 1.93%
September 26, 2009 . . . . . . . . . . . . . . . . $48,789,788 $1,441,935,893 $1,490,725,681 1.90%
December 26, 2009 . . . . . . . . . . . . . . . . . $27,034,270 $1,389,298,732 $1,416,333,002 1.83%
September 28, 2013 . . . . . . . . . . . . . . . . $56,016,655 $5,863,375,700 $5,919,392,355 17.03%
December 21, 2013 . . . . . . . . . . . . . . . . . $12,901,456 $1,499,556,217 $1,512,457,673 3.79%
January 25, 2014 . . . . . . . . . . . . . . . . . . . $84,649,372 $8,788,596,345 $8,873,245,717 20.86%
March 22, 2014 . . . . . . . . . . . . . . . . . . . . $15,799,411 $1,990,007,667 $2,005,807,078 4.11%
May 17, 2014 . . . . . . . . . . . . . . . . . . . . . $13,703,032 $1,900,713,736 $1,914,416,768 3.88%
August 15, 2014 . . . . . . . . . . . . . . . . . . . $ 8,644,839 $1,240,988,805 $1,249,633,644 2.48%
October 25, 2014 . . . . . . . . . . . . . . . . . . . $11,543,045 $1,497,653,121 $1,509,196,166 2.99%
June 24, 2017 . . . . . . . . . . . . . . . . . . . . . $38,895,761 $4,044,377,672 $4,083,273,433 10.14%

Citibank may from time to time remove credit card receivables from the master trust in
lump removals, including substantial lump removals of credit card receivables in excess of the
required seller’s interest (as determined by the pooling and servicing agreement and the rating
agencies). The table below presents the date, amount and percentage of the master trust
portfolio of those lump removals made since January 2008 (calculated based on the principal
amount of the lump removal and the balance of principal receivables in the master trust as of
the end of its monthly reporting period immediately preceding the specified lump removal
date).

Lump Removals of Receivables Since January 2008

Lump Removal Date

Amount of
Finance Charge

Receivables

Amount of
Principal

Receivables
Total

Receivables

Percentage
of Outstanding

Principal
Receivables

June 28, 2008 . . . . . . . . . . . . . . . . . . . $ 12,048,065 $ 1,050,947,089 $ 1,062,995,154 1.36%
November 29, 2008 . . . . . . . . . . . . . . . $ 2,585,026 $ 160,923,947 $ 163,508,973 0.21%
August 29, 2009 . . . . . . . . . . . . . . . . . $ 3,920,046 $ 214,410,219 $ 218,330,265 0.28%
March 16, 2013 . . . . . . . . . . . . . . . . . . $127,883,769 $11,859,172,625 $11,987,056,394 23.97%
January 20, 2018 . . . . . . . . . . . . . . . . . $ 4,356,975 $ 506,499,529 $ 510,856,504 1.19%
February 22, 2020 . . . . . . . . . . . . . . . . $ 58,295,379 $ 4,997,488,492 $ 5,055,783,871 13.47%

In addition, Citibank from time to time removes inactive, zero balance accounts from the
master trust in lump removals.
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Static Pool Information

Static pool information is information relating to the master trust receivables, organized
by year of origination of each related credit card account. Static pool information concerning
losses, delinquencies, revenue yield and payment rate for the master trust receivables since
January 2020 is set forth in the following tables. This information is organized by year of
origination of the applicable account for each of the five most recent years, and for accounts
originated more than five years ago. As of March 26, 2025, there were no accounts that were
originated within the last five years. There can be no assurance that the loss, delinquency,
revenue yield and payment rate experience for the receivables in the future will be similar to
the historical experience set forth below.

For purposes of the following tables, a “due period” for a particular month is the period
beginning on the third to last business day of the prior month through and including the fourth
to last business day of that month. The annualization factor for the percentages noted in the
tables is 365 (or 366 in the case of a leap year) divided by the number of days in the due
period. Thus, variation in the number of days in due periods can have a pronounced effect on
the annualized percentages shown in the tables. In addition, static pool information is reported
for new accounts only when those accounts are designated to the master trust so no
performance statistics are available for any period prior to the designation of the accounts to
the master trust.

Net Losses

Net Losses reflect principal receivables balances that (1) have become 180 days
delinquent or (2) are associated with bankruptcy filings, which are charged off not later than
30 days after the servicer receives notice of a bankruptcy filing. Net losses include principal
recoveries. The net losses percentage shown in the tables below is calculated by dividing net
principal charged off during the due period by the principal receivables balance as of the
beginning of the due period. If there is a lump addition or lump removal of receivables during
the due period, then the denominator is the weighted average principal receivables balance
over the due period. The principal receivables balance shown in the table below does not
include finance charges and is as of the beginning of the due period. If there is a lump addition
or lump removal of receivables during the due period, then the balance shown is the weighted
average principal receivables balance over the due period.
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Net Losses by Year of Account Origination
(by Monthly Due Period)

Year of Account
Origination

Principal
Receivables
Mar 2025

Mar
2025

Feb
2025

Jan
2025

2020 and earlier $21,178,645,472 3.00% 2.28% 2.26%
2021 0 0.00 0.00 0.00
2022 0 0.00 0.00 0.00
2023 0 0.00 0.00 0.00
2024 0 0.00 0.00 0.00
2025 0 0.00 0.00 0.00

Total $21,178,645,472 3.00% 2.28% 2.26%

Year of Account
Origination

Dec
2024

Nov
2024

Oct
2024

Sep
2024

Aug
2024

Jul
2024

Jun
2024

May
2024

Apr
2024

Mar
2024

Feb
2024

Jan
2024

2019 and earlier 2.84% 2.40% 2.36% 2.53% 2.38% 2.59% 2.47% 2.40% 2.79% 2.90% 2.27% 2.65%
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2024 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 2.84% 2.40% 2.36% 2.53% 2.38% 2.59% 2.47% 2.40% 2.79% 2.90% 2.27% 2.65%

Year of Account
Origination

Dec
2023

Nov
2023

Oct
2023

Sep
2023

Aug
2023

Jul
2023

Jun
2023

May
2023

Apr
2023

Mar
2023

Feb
2023

Jan
2023

2018 and earlier 2.34% 2.21% 2.07% 2.13% 1.97% 1.66% 1.76% 2.06% 1.99% 1.67% 1.55% 1.50%
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 2.34% 2.21% 2.07% 2.13% 1.97% 1.66% 1.76% 2.06% 1.99% 1.67% 1.55% 1.50%

Year of Account
Origination

Dec
2022

Nov
2022

Oct
2022

Sep
2022

Aug
2022

Jul
2022

Jun
2022

May
2022

Apr
2022

Mar
2022

Feb
2022

Jan
2022

2017 and earlier 1.34% 1.33% 1.32% 1.12% 1.33% 1.19% 1.10% 1.39% 1.36% 1.23% 1.12% 1.11%
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 1.34% 1.33% 1.32% 1.12% 1.33% 1.19% 1.10% 1.39% 1.36% 1.23% 1.12% 1.11%
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Year of Account
Origination

Dec
2021

Nov
2021

Oct
2021

Sep
2021

Aug
2021

Jul
2021

Jun
2021

May
2021

Apr
2021

Mar
2021

Feb
2021

Jan
2021

2016 and earlier 0.97% 1.19% 1.00% 1.21% 1.62% 1.52% 1.82% 1.78% 2.07% 2.49% 2.76% 2.01%
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 0.97% 1.19% 1.00% 1.21% 1.62% 1.52% 1.82% 1.78% 2.07% 2.49% 2.76% 2.01%

Year of Account
Origination

Dec
2020

Nov
2020

Oct
2020

Sep
2020

Aug
2020

Jul
2020

Jun
2020

May
2020

Apr
2020

Mar
2020

Feb
2020

Jan
2020

2015 and earlier 2.11% 1.82% 2.03% 2.55% 2.75% 2.41% 2.63% 3.12% 2.95% 3.02% 2.64% 2.49%
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 2.11% 1.82% 2.03% 2.55% 2.75% 2.41% 2.63% 3.12% 2.95% 3.02% 2.64% 2.49%

Delinquent Receivables that are 30+ Days Past Due

Delinquencies include both principal and finance charge receivables. The monthly
delinquencies 30+ days percentage shown in the tables below is calculated by dividing total
receivables 31 days or more past due by the principal and finance charge receivables as of the
last full weekend of the month. The receivables outstanding balance shown in the table below
includes principal and finance charges and is as of the last full weekend of the month.

Delinquencies 30+ Days by Year of Account Origination
(by Monthly Due Period)

Year of Account
Origination

Principal
and Finance

Charge
Receivables

Mar
2025

Mar
2025

Feb
2025

Jan
2025

2020 and earlier $21,412,889,398 1.44% 1.46% 1.48%
2021 0 0.00 0.00 0.00
2022 0 0.00 0.00 0.00
2023 0 0.00 0.00 0.00
2024 0 0.00 0.00 0.00

Total $21,412,889,398 1.44% 1.46% 1.48%
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Year of Account
Origination

Dec
2024

Nov
2024

Oct
2024

Sep
2024

Aug
2024

Jul
2024

Jun
2024

May
2024

Apr
2024

Mar
2024

Feb
2024

Jan
2024

2019 and earlier 1.46% 1.52% 1.52% 1.44% 1.45% 1.44% 1.38% 1.42% 1.44% 1.48% 1.50% 1.50%
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 1.46% 1.52% 1.52% 1.44% 1.45% 1.44% 1.38% 1.42% 1.44% 1.48% 1.50% 1.50%

Year of Account
Origination

Dec
2023

Nov
2023

Oct
2023

Sep
2023

Aug
2023

Jul
2023

Jun
2023

May
2023

Apr
2023

Mar
2023

Feb
2023

Jan
2023

2018 and earlier 1.44% 1.46% 1.40% 1.33% 1.28% 1.21% 1.18% 1.15% 1.13% 1.17% 1.11% 1.06%
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 1.44% 1.46% 1.40% 1.33% 1.28% 1.21% 1.18% 1.15% 1.13% 1.17% 1.11% 1.06%

Year of Account
Origination

Dec
2022

Nov
2022

Oct
2022

Sep
2022

Aug
2022

Jul
2022

Jun
2022

May
2022

Apr
2022

Mar
2022

Feb
2022

Jan
2022

2017 and earlier 1.00% 0.97% 0.90% 0.86% 0.82% 0.79% 0.79% 0.78% 0.82% 0.87% 0.85% 0.83%
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 1.00% 0.97% 0.90% 0.86% 0.82% 0.79% 0.79% 0.78% 0.82% 0.87% 0.85% 0.83%

Year of Account
Origination

Dec
2021

Nov
2021

Oct
2021

Sep
2021

Aug
2021

Jul
2021

Jun
2021

May
2021

Apr
2021

Mar
2021

Feb
2021

Jan
2021

2016 and earlier 0.80% 0.81% 0.79% 0.80% 0.80% 0.86% 0.91% 0.97% 1.12% 1.25% 1.32% 1.38%
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 0.80% 0.81% 0.79% 0.80% 0.80% 0.86% 0.91% 0.97% 1.12% 1.25% 1.32% 1.38%

Year of Account
Origination

Dec
2020

Nov
2020

Oct
2020

Sep
2020

Aug
2020

Jul
2020

Jun
2020

May
2020

Apr
2020

Mar
2020

Feb
2020

Jan
2020

2015 and earlier 1.36% 1.39% 1.38% 1.36% 1.32% 1.42% 1.47% 1.59% 1.69% 1.56% 1.54% 1.59%
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 1.36% 1.39% 1.38% 1.36% 1.32% 1.42% 1.47% 1.59% 1.69% 1.56% 1.54% 1.59%

Delinquent Receivables that are 90+ Days Past Due

Delinquencies include both principal and finance charge receivables. The monthly
delinquencies 90+ days percentage shown in the tables below is calculated by dividing total
receivables 91 days or more past due by the principal and finance charge receivables as of the
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last full weekend of the month. The receivables outstanding balance shown in the table below
includes principal and finance charges and is as of the last full weekend of the month.

Delinquencies 90+ Days by Year of Account Origination
(by Monthly Due Period)

Year of Account
Origination

Principal
and Finance

Charge
Receivables

Mar
2025

Mar
2025

Feb
2025

Jan
2025

2020 and earlier $21,412,889,398 0.74% 0.78% 0.78%
2021 0 0.00 0.00 0.00
2022 0 0.00 0.00 0.00
2023 0 0.00 0.00 0.00
2024 0 0.00 0.00 0.00
2025 0 0.00 0.00 0.00

Total $21,412,889,398 0.74% 0.78% 0.78%

Year of Account
Origination

Dec
2024

Nov
2024

Oct
2024

Sep
2024

Aug
2024

Jul
2024

Jun
2024

May
2024

Apr
2024

Mar
2,024

Feb
2,024

Jan
2,024

2019 and earlier 0.76% 0.77% 0.76% 0.72% 0.71% 0.73% 0.73% 0.73% 0.73% 0.77% 0.78% 0.78%
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2024 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 0.76% 0.77% 0.76% 0.72% 0.71% 0.73% 0.73% 0.73% 0.73% 0.77% 0.78% 0.78%

Year of Account
Origination

Dec
2023

Nov
2023

Oct
2023

Sep
2023

Aug
2023

Jul
2023

Jun
2023

May
2023

Apr
2023

Mar
2023

Feb
2023

Jan
2023

2018 and earlier 0.73% 0.71% 0.69% 0.63% 0.61% 0.59% 0.59% 0.58% 0.55% 0.57% 0.54% 0.50%
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 0.73% 0.71% 0.69% 0.63% 0.61% 0.59% 0.59% 0.58% 0.55% 0.57% 0.54% 0.50%

Year of Account
Origination

Dec
2022

Nov
2022

Oct
2022

Sep
2022

Aug
2022

Jul
2022

Jun
2022

May
2022

Apr
2022

Mar
2022

Feb
2022

Jan
2022

2017 and earlier 0.45% 0.44% 0.41% 0.39% 0.38% 0.37% 0.38% 0.39% 0.39% 0.40% 0.41% 0.41%
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 0.45% 0.44% 0.41% 0.39% 0.38% 0.37% 0.38% 0.39% 0.39% 0.40% 0.41% 0.41%
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Year of Account
Origination

Dec
2021

Nov
2021

Oct
2021

Sep
2021

Aug
2021

Jul
2021

Jun
2021

May
2021

Apr
2021

Mar
2021

Feb
2021

Jan
2021

2016 and earlier 0.38% 0.38% 0.37% 0.38% 0.40% 0.45% 0.50% 0.55% 0.59% 0.65% 0.71% 0.75%
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 0.38% 0.38% 0.37% 0.38% 0.40% 0.45% 0.50% 0.55% 0.59% 0.65% 0.71% 0.75%

Year of Account
Origination

Dec
2020

Nov
2020

Oct
2020

Sep
2020

Aug
2020

Jul
2020

Jun
2020

May
2020

Apr
2020

Mar
2020

Feb
2020

Jan
2020

2015 and earlier 0.72% 0.70% 0.61% 0.64% 0.67% 0.76% 0.78% 0.79% 0.82% 0.81% 0.83% 0.83%
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 0.72% 0.70% 0.61% 0.64% 0.67% 0.76% 0.78% 0.79% 0.82% 0.81% 0.83% 0.83%

Monthly Total Payment Rate

The monthly total payment rate is calculated by taking the sum of all principal and
finance charge payments received from cardholders over the due period and dividing it by the
principal and finance charge receivables balance as of the beginning of the due period. If there
is a lump addition or lump removal of receivables during the due period, then the denominator
is the weighted average principal and finance charge receivables balance over the due period.
The principal and finance charge receivables balance shown in the table below is as of the
beginning of the due period. If there is a lump addition or lump removal of receivables during
the due period, then the balance shown is the weighted average principal and finance charge
receivables balance over the due period.

Monthly Total Payment Rate by Year of Account Origination
(by Monthly Due Period)

Year of Account
Origination

Principal
and Finance

Charge
Receivables

Mar
2025

Mar
2025

Feb
2025

Jan
2025

2020 and earlier $21,938,869,152 38.61% 34.65% 40.20%
2021 0 0.00 0.00 0.00
2022 0 0.00 0.00 0.00
2023 0 0.00 0.00 0.00
2024 0 0.00 0.00 0.00
2025 0 0.00 0.00 0.00

Total $21,938,869,152 38.61% 34.65% 40.20%

AI-19



Year of Account
Origination

Dec
2024

Nov
2024

Oct
2024

Sep
2024

Aug
2024

Jul
2024

Jun
2024

May
2024

Apr
2024

Mar
2024

Feb
2024

Jan
2024

2019 and earlier 39.72% 34.06% 39.63% 35.91% 37.06% 39.47% 35.06% 39.48% 36.76% 36.77% 35.33% 37.88%
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2024 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 39.72% 34.06% 39.63% 35.91% 37.06% 39.47% 35.06% 39.48% 36.76% 36.77% 35.33% 37.88%

Year of Account
Origination

Dec
2023

Nov
2023

Oct
2023

Sep
2023

Aug
2023

Jul
2023

Jun
2023

May
2023

Apr
2023

Mar
2023

Feb
2023

Jan
2023

2018 and earlier 35.64% 36.48% 36.49% 34.00% 39.58% 36.19% 38.37% 38.23% 33.22% 40.43% 33.88% 36.56%
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 35.64% 36.48% 36.49% 34.00% 39.58% 36.19% 38.37% 38.23% 33.22% 40.43% 33.88% 36.56%

Year of Account
Origination

Dec
2022

Nov
2022

Oct
2022

Sep
2022

Aug
2022

Jul
2022

Jun
2022

May
2022

Apr
2022

Mar
2022

Feb
2022

Jan
2022

2017 and earlier 37.68% 35.72% 35.22% 36.77% 38.24% 36.27% 39.13% 37.47% 34.75% 39.98% 33.92% 34.35%
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 37.68% 35.72% 35.22% 36.77% 38.24% 36.27% 39.13% 37.47% 34.75% 39.98% 33.92% 34.35%

Year of Account
Origination

Dec
2021

Nov
2021

Oct
2021

Sep
2021

Aug
2021

Jul
2021

Jun
2021

May
2021

Apr
2021

Mar
2021

Feb
2021

Jan
2021

2016 and earlier 39.96% 35.22% 34.06% 36.21% 35.32% 36.23% 36.50% 32.62% 33.36% 33.88% 29.02% 30.10%
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 39.96% 35.22% 34.06% 36.21% 35.32% 36.23% 36.50% 32.62% 33.36% 33.88% 29.02% 30.10%

Year of Account
Origination

Dec
2020

Nov
2020

Oct
2020

Sep
2020

Aug
2020

Jul
2020

Jun
2020

May
2020

Apr
2020

Mar
2020

Feb
2020

Jan
2020

2015 and earlier 33.49% 27.96% 29.74% 29.24% 26.78% 28.83% 25.72% 23.03% 25.48% 28.42% 25.98% 30.75%
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 33.49% 27.96% 29.74% 29.24% 26.78% 28.83% 25.72% 23.03% 25.48% 28.42% 25.98% 30.75%
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Revenue Yield

Revenue Yield is the sum of finance charges, fees paid by cardholders and interchange,
less a 1.50% servicing fee payable only from interchange. Deductions for finance charge
write-offs as well as re-investment income from funds in the interest funding account and the
principal funding account are not reflected in revenue yield. The revenue yield percentage is
computed by dividing revenue yield by the principal receivables balance as of the beginning
of the due period. If there is a lump addition or lump removal of receivables during the due
period, then the denominator is the weighted average principal receivables balance over the
due period. The principal receivables balance shown in the table below does not include
finance charges and is as of the beginning of the due period. If there is a lump addition or
lump removal of receivables during the due period, then the balance shown is the weighted
average principal receivables balance over the due period.

Revenue Yield by Year of Account Origination
(by Monthly Due Period)

Year of Account
Origination

Principal
Receivables

Mar
2025

Mar
2025

Feb
2025

Jan
2025

2020 and earlier $21,178,645,472 24.97% 22.45% 20.84%
2021 0 0.00 0.00 0.00
2022 0 0.00 0.00 0.00
2023 0 0.00 0.00 0.00
2024 0 0.00 0.00 0.00
2025 0 0.00 0.00 0.00

Total $21,178,645,472 24.97% 22.45% 20.84%

Year of Account
Origination

Dec
2024

Nov
2024

Oct
2024

Sep
2024

Aug
2024

Jul
2024

Jun
2024

May
2024

Apr
2024

Mar
2024

Feb
2024

Jan
2024

2019 and earlier 23.83% 22.31% 22.25% 22.62% 21.04% 22.75% 22.15% 21.49% 22.59% 23.10% 20.48% 20.41%
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2024 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 23.83% 22.31% 22.25% 22.62% 21.04% 22.75% 22.15% 21.49% 22.59% 23.10% 20.48% 20.41%
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Year of Account
Origination

Dec
2023

Nov
2023

Oct
2023

Sep
2023

Aug
2023

Jul
2023

Jun
2023

May
2023

Apr
2023

Mar
2023

Feb
2023

Jan
2023

2018 and earlier 21.80% 21.00% 23.20% 21.79% 22.31% 22.65% 21.08% 23.40% 21.64% 22.61% 21.79% 20.39%
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 21.80% 21.00% 23.20% 21.79% 22.31% 22.65% 21.08% 23.40% 21.64% 22.61% 21.79% 20.39%

Year of Account
Origination

Dec
2022

Nov
2022

Oct
2022

Sep
2022

Aug
2022

Jul
2022

Jun
2022

May
2022

Apr
2022

Mar
2022

Feb
2022

Jan
2022

2017 and earlier 20.97% 21.27% 21.05% 19.48% 20.51% 19.89% 19.35% 20.63% 18.98% 19.88% 19.75% 17.43%
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 20.97% 21.27% 21.05% 19.48% 20.51% 19.89% 19.35% 20.63% 18.98% 19.88% 19.75% 17.43%

Year of Account
Origination

Dec
2021

Nov
2021

Oct
2021

Sep
2021

Aug
2021

Jul
2021

Jun
2021

May
2021

Apr
2021

Mar
2021

Feb
2021

Jan
2021

2016 and earlier 18.83% 20.08% 19.55% 18.74% 19.09% 18.51% 19.84% 20.25% 18.18% 20.09% 19.02% 17.13%
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 18.83% 20.08% 19.55% 18.74% 19.09% 18.51% 19.84% 20.25% 18.18% 20.09% 19.02% 17.13%

Year of Account
Origination

Dec
2020

Nov
2020

Oct
2020

Sep
2020

Aug
2020

Jul
2020

Jun
2020

May
2020

Apr
2020

Mar
2020

Feb
2020

Jan
2020

2015 and earlier 18.58% 18.72% 17.49% 18.66% 17.08% 16.56% 17.64% 16.62% 14.76% 18.60% 18.39% 19.00%
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2019 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total 18.58% 18.72% 17.49% 18.66% 17.08% 16.56% 17.64% 16.62% 14.76% 18.60% 18.39% 19.00%
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ANNEX II

This annex forms an integral part of this prospectus.

THE U.S. CREDIT CARD BUSINESS OF CITIBANK

General

Citibank1 is one of the nation’s largest credit card issuers. Citibank is the master trust
servicer as well as the owner of all of the credit card accounts designated to the master trust.
Citibank services credit card accounts at its facilities in Sioux Falls, South Dakota, through
affiliated credit card processors pursuant to inter-affiliate service contracts, and has outsourced
certain functions to unaffiliated third parties, but remains. responsible for the overall servicing
process.

Citibank has been issuing credit cards and servicing credit card accounts since the 1960s
and has been servicing and performing investor reporting on securitizations of credit card
receivables since 1988. As of March 31, 2025, Citibank serviced approximately $163 billion
of receivables for credit card holders in the United States.

Citibank’s U.S. cards product portfolio includes its proprietary portfolio and co-branded
cards within Branded Cards, as well as its co-brand and private label relationships within
Retail Services. The following description of the credit card business and account
characteristics is focused on the accounts originated and serviced by the Branded Cards, and a
portion of those accounts have been designated to the master trust. A significant portion of the
credit card business of Citibank consists of Retail Services. Generally, Retail Services
accounts are not designated to the master trust and some of those accounts are designated to
another trust sponsored by Citibank.

Citibank is a member of Mastercard, Visa and American Express payment networks.
Mastercard, Visa and American Express credit cards are issued as part of the worldwide
Mastercard, Visa and American Express systems. Transactions creating the receivables
through the use of those credit cards are processed through the Mastercard, Visa or American
Express authorization and settlement systems. If any system were to materially curtail its
activities, or if Citibank were to cease being a member of Mastercard, Visa or American
Express, for any reason, delays in payments on the receivables and possible reductions in the
amounts of receivables could occur.

The Mastercard, Visa and American Express credit card accounts owned by Citibank
were principally generated through:

‰ applications mailed directly to prospective cardholders;

‰ applications made available to prospective cardholders at the banking facilities of
Citibank and at retail outlets;

1 On July 1, 2011, Citibank (South Dakota) merged with and into Citibank, with Citibank as the surviving entity. References to “Citibank”
in this Annex include Citibank’s predecessors, Citibank (South Dakota) and Citibank (Nevada), unless the context requires otherwise.
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‰ applications generated by advertising on television, radio, the internet and in
magazines;

‰ direct mail and telemarketing solicitation for accounts on a pre-screened credit
basis;

‰ solicitation of cardholders of existing accounts;

‰ applications through affinity and co-brand marketing programs; and

‰ purchases of accounts from other credit card issuers.

Acquisition of Accounts and Use of Credit Cards

Each applicant for a credit card provides information such as name, address, telephone
number, date of birth and social security number or individual taxpayer identification number,
as well as annual income and monthly mortgage or rental expense, and each application is
reviewed for completeness and creditworthiness. A credit report is generally obtained from an
independent credit reporting agency for each application for a new account. In the event there
are discrepancies between the application and the credit report steps are taken to verify the
information on the applicant before any account is opened.

The ability of an applicant for a credit card account to repay credit card balances is
determined by applying income and expense information along with a credit scoring system
using proprietary and externally developed models. Credit scoring is intended to provide a
general indication, based on the information available, of the applicant’s willingness and
ability to repay his or her obligations. Credit scoring evaluates a potential cardholder’s credit
profile to arrive at an estimate of the associated credit risk. Models for credit scoring are
developed by using statistics to evaluate common characteristics and their correlation with
credit risk. The credit scoring model used to evaluate a particular applicant is based on a
variety of factors, including application and credit bureau data. Additionally, for existing
cardholders, experiential data may be utilized as part of the credit decision. FICO scores or
internally generated credit scores are obtained for each applicant for an account and are one of
the criteria used in Citibank’s credit analysis. From time to time the credit scoring models
used for credit card accounts are reviewed, validated and redeveloped, if necessary. Once an
application to open an account is approved an initial credit limit is established for the account
based on, among other things, the applicant’s income, credit score and other existing accounts.

New credit card accounts are generated primarily through direct mail and internet-based
channels. Acquisition offers can be either pre-screened or non pre-screened. Potential
cardholders for pre-screened campaigns are identified through the use of credit bureau data for
those who meet credit criteria along with additional targeting for profitability to determine
what individuals will get an offer. Individuals qualifying for pre-screened solicitation are
made a firm offer of credit.

Risk is managed at the account level through analytical techniques combined with
occasional manual review where circumstances so warrant. Transactions are evaluated and
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authorized at the point of sale, where risk levels are balanced with profitability and cardholder
satisfaction. In addition, cardholders’ account performance is periodically reviewed, a process
that includes an examination of the cardholder’s credit report and credit score. Following such
review, the use of certain accounts may be blocked or credit lines may be reduced on certain
accounts. Penalty pricing may cause the annual percentage rates to be increased on certain
accounts.

Under the terms of the Credit CARD Act, Citibank may not increase interest rates on
existing balances unless the cardholder was at least 60 days late in making the minimum
payment, and Citi provides an additional 45 days’ notice to the cardholder of the imposition of
an increased rate on such balances.

Citibank offers both proprietary and co-branded credit cards. Co-branded credit cards
involve marketing to customers of a retailer, service provider or manufacturer. The co-brand
provider may play a major role in the marketing and solicitation of co-branded cards,
including making applications available to prospective cardholders in appropriate locations, as
well as through pre-approved solicitations.

From time-to-time Citibank may purchase credit card accounts from third parties.
Purchased accounts are screened against criteria established at the time of acquisition to
determine whether any of the purchased accounts should be closed immediately. These criteria
generally will be the same as the underwriting criteria for accounts originated by Citibank, but
may be subject to variations based on the characteristics of the accounts in the acquired
portfolio. Any accounts failing the criteria are closed and no further purchases or cash
advances are authorized. All other purchased accounts remain open. The credit limits on these
accounts are based initially on the limits established or maintained by the selling institution.

Each cardholder is party to a card agreement governing the use of the card and account.
The agreement provides that Citibank may change the rates, fees and terms of the agreement
from time to time as permitted by law. The changes may add, replace or remove provisions of
the agreement. Citibank will give the cardholder advance written notice of the changes and a
right to opt out to the extent required by law.

Collection of Delinquent Accounts

Generally, Citibank, as servicer, considers a credit card account delinquent if it does not
receive the minimum payment due by the date the next billing statement is generated for the
account, which is, on average, approximately four days after the due date indicated on the
cardholder’s statement. Personnel of Citibank and affiliated credit card processors pursuant to
inter-affiliate service contracts, supplemented by collection agencies and retained outside
counsel, attempt to collect delinquent credit card receivables. A request for payment of
overdue amounts is included on all billing statements issued after the account becomes
delinquent, unless the delinquency is due to bankruptcy.

Collection strategies are employed to prioritize collection efforts based on risk factors
including, but not limited to, account performance, credit score and account balance.
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Cardholders with delinquent accounts who provided consent to contact them via email or text
messages will be sent payment reminders as soon as one day after the account becomes
delinquent. When no payment is received, that effort is followed by attempts to make
telephone contact by outbound dialing via auto agent and live agent. In the event that initial
telephone contact fails to resolve the delinquency, ongoing efforts are made to contact the
cardholder by telephone, text, email and mail. Generally, if an account exceeds delinquency or
credit limit guidelines established by credit underwriting policy, no additional extensions of
credit through that account are authorized. No more than 90 days after an account becomes
delinquent, the account is closed.

Depending on the cardholder’s circumstances, arrangements may be made to extend or
otherwise change payment schedules. This includes reducing interest rates, ceasing the
assessment of interest entirely or making other accommodations to the cardholder. In cases
where a cardholder has shown the ability and willingness to resume regular payments, the
cardholder’s account may be returned to current status or “re-aged” even if the cardholder
cannot pay the entire overdue amount. The re-aging of accounts has the effect of lowering
reported delinquencies. Re-aging practices are governed by Federal Financial Institutions
Examination Council guidelines. To be eligible for re-aging, the account must have been
originated at least nine months earlier and the cardholder must have made the equivalent of
three minimum monthly payments in the last 90 days. No account may be re-aged more than
once in the last year or more than two times in the last five-year period.

The current policy of the servicer is to charge-off the receivables in an account when that
account becomes 180 days’ delinquent. However, some accounts may be charged off prior to
such date as follows:

‰ if the servicer receives notice that a cardholder has filed for bankruptcy or has had a
bankruptcy petition filed against it, the servicer will charge off the receivables in
that account not later than 30 days after the servicer receives notice;

‰ an account of a deceased cardholder is charged off no later than 60 days from the
date the servicer verifies the customer’s death; and

‰ fraudulent accounts or receivables are charged off within 90 days after notification
that the applicable account or receivable is fraudulent.

When accounts are charged off, they are written off as losses in accordance with the
credit card guidelines, and the related receivables are removed from the master trust.
Charged-off accounts may be retained by Citibank, placed with third party collection agencies
or attorneys, or sold to debt buyers. For charged-off receivables that were owned by the
master trust, proceeds of the sale of sold receivables and recoveries on unsold receivables are
treated as collections on the receivables.

The credit evaluation, servicing and charge-off policies and collection practices of
Citibank and its affiliated credit card processors may change over time in accordance with
their business judgment and applicable law, and guidelines established by applicable
regulatory authorities.
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ANNEX III

This annex forms an integral part of this prospectus.

ALLOCATION OF FINANCE CHARGE COLLECTIONS

MASTER TRUST FINANCE CHARGE COLLECTIONS

To other series of master trust certificates based on
the original principal amount (less allocated

unreimbursed reductions) of each series

To the collateral certificate based on the nominal
liquidation amount of all notes (as reduced by

allocated unreimbursed reductions)

CBNA’s portion
of finance charge

collections to CBNA
(based on CBNA’s

interest in the
master trust)

To each other series of
master trust

certificates, for the
payment of servicer’s

fees, interest,
reimbursement of

losses, etc.

Excess finance
charge

collections to CBNA

CBNA’s
portion of
finance
charge

collections to
CBNA

(based on
CBNA’s

interest in the
master trust)

The
issuance

trust’s
portion of
finance
charge

collections to
the issuance

trust’s
collection
account

Payment
of

servicer’s
fee

Sixth, to the issuance trust.

Fifth, to make any other payment or deposit required by any class of notes; and

Fourth, to make the targeted deposit to the Class C reserve account, if any;

Third, to make reinvestments in the collateral certificate for notes with reduced
nominal liquidation amounts (for charged-off receivables and reallocation of
subordinated principal collections to pay senior interest);

Second, to make targeted deposits to interest funding accounts for each class of
notes (based on the pro-rata amount of those targeted deposits);

First, to pay the fees and expenses of, and other amounts due to, the indenture trustee;

Issuance Trust’s Collection Account

This diagram is
not intended to
depict all of the

material terms of
the notes. Please

refer to the textual
description of all

the features of the
notes including
those depicted

here.
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ANNEX IV

This annex forms an integral part of this prospectus.

ALLOCATION OF PRINCIPAL COLLECTIONS

To other series of master trust certificates based on
the original principal amount (less allocated

unreimbursed reductions) of each series

To the collateral certificate based on the nominal
liquidation amount of revolving classes of notes and

the “fixed” nominal liquidation amount of accumulating
or amortizing classes of notes (as reduced by

allocated unreimbursed reductions)

Excess principal
collections to

series of master
trust certificates

with principal
collection

shortfalls or to be
reinvested in
master trust
receivables

To the extent
principal

collections are
required to pay

notes or to
make deposits
to the interest

or principal
funding

accounts, to the
issuance trust’s

collection
account

Issuance Trust’s Collection Account

First, initially allocated to each class of notes, based on the floating or “fixed” nominal liquidation
amount of that class, and then reallocated if there are finance charge collection shortfalls:

From principal collections initially allocated to Class C notes, reallocated to cover any shortfall in
targeted deposits of finance charge collections for Class B notes of the same series (reduces
nominal liquidation amount of Class C notes);

From principal collections initially allocated to Class B notes, reallocated to cover any shortfall in
targeted deposits of finance charge collections for Class A notes of the same series (reduces
nominal liquidation amount of Class B notes).

From principal collections initially allocated to Class C notes, to cover any shortfall in targeted
deposits to principal funding account for Class A notes of the same series (does not reduce
nominal liquidation amount of Class C notes);

From principal collections initially allocated to Class C notes, to cover any shortfall in targeted
deposits to principal funding account for Class B notes of the same series (does not reduce
nominal liquidation amount of Class C notes);

From principal collections initially allocated to Class B notes, to cover any shortfall in targeted
deposits to principal funding account for Class A notes of the same series (does not reduce
nominal liquidation amount of Class B notes).

From principal collections initially allocated to Class C notes, reallocated to cover any shortfall in
targeted deposits of finance charge collections for Class A notes of the same series (reduces
nominal liquidation amount of Class C notes);

Second, initially allocated to each class of notes to make targeted deposits to the
principal funding accounts:

Third, to the master trust, to be reinvested in the collateral certificate.

This diagram is
not intended to
depict all of the
material terms of
the notes. Please
refer to the textual
description of all
the features of the
notes including
those depicted
here.

MASTER TRUST PRINCIPAL COLLECTIONS

CBNA’s portion
of principal

collections to
CBNA (based

on CBNA’s
interest in the
master trust)

Excess principal
collections to

series of master
trust certificates
(including the

collateral
certificate) with

principal
collection

shortfalls or to be
reinvested in
master trust
receivables

To each series of
accumulating or

amortizing master
trust certificates, and
to Series 2009 for
reallocation to the

collateral certificate
as available finance
charge collections
to the extent of any
uncovered collateral

certificate default
amount

CBNA’s portion
of principal

collections to
CBNA (based

on CBNA’s
interest in the
master trust)
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ANNEX V

This annex forms an integral part of this prospectus.

FEES AND EXPENSES PAYABLE FROM FINANCE CHARGE COLLECTIONS

Recipient Nature and amount Distribution priority

Servicer For each series of master trust investor
certificates, including the collateral
certificate, the servicer receives
monthly compensation equal to

‰ 0.37% per annum of the invested
amount of the investor certificates
of that series so long as Citibank
or an affiliate is the servicer, or
0.77% per annum if there is a
different servicer,

‰ plus, the investor
certificateholders’ portion of
finance charge collections that is
attributable to interchange up to a
maximum amount equal to 1.50%
per annum of the invested amount
of the investor certificates of that
series.

The servicer is responsible to pay from
its servicing compensation expenses of
the master trust, including the fees and
expenses of the master trust trustee and
independent accountants.

The servicer’s fee is paid from finance
charge collections allocated to each
series of master trust certificates
(including the collateral certificate)
before the finance charge collections
are allocated to the collateral certificate
or the notes. See “The Master Trust—
The Servicer.”

Indenture Trustee Under the terms of the indenture, the
issuance trust has agreed to pay the
indenture trustee reasonable
compensation for the performance of
its duties under the indenture. The
issuance trust will also indemnify the
indenture trustee for any loss, claim or
expense incurred in connection with its
capacity as indenture trustee. The
aggregate amount payable to the
indenture trustee for any monthly
period, whether for accrued fees and
expenses, indemnity payments or other
amounts, is limited to the lesser of
(i) $400,000 and (ii) 0.05% of the
aggregate nominal liquidation amount
of the outstanding notes as of the end of
the preceding monthly period.

The fees and expenses of, and other
amounts due to, the indenture trustee
are payable monthly on a first-priority
basis from finance charge collections
received that month from the collateral
certificate and investment earnings on
funds in the trust accounts other than
the principal funding account. See
“Deposit and Application of Funds—
Allocation of Finance Charge
Collections to Accounts.” The
indenture trustee has recourse only to
finance charge collections for these
payments, and such payments are
secured by a lien prior to the notes on
all property of the issuance trust, except
funds held in the trust accounts. See
“Sources of Funds to Pay the Notes—
The Indenture Trustee.”

AV-1



ANNEX VI

The information provided in this Annex VI is an integral part of the prospectus, and is
incorporated by reference into the prospectus.

OUTSTANDING SERIES, CLASSES AND SUBCLASSES OF NOTES

Series Class Subclass
Outstanding Dollar
Principal Amount Interest Rate

Payment
Frequency

Expected
Principal

Payment Date
Legal

Maturity Date

Citiseries Class A Class 2007-A3 $ 665,000,000 6.15% Jun, Dec 6/15/2037 6/15/2039
Citiseries Class A Class 2007-A4 $ 15,000,000 3M Term SOFR

plus 0.51161%(1)

Mar, Jun,
Sep, Dec

6/15/2037 6/15/2039

Citiseries Class A Class 2017-A6 $ 775,000,000 1M Term SOFR
plus 0.88448%(2)

Monthly 5/14/2027 5/14/2029

Citiseries Class A Class 2018-A5 $ 375,000,000 1M Term SOFR
plus 0.72448%(3)

Monthly 8/7/2025 8/9/2027

Citiseries Class A Class 2018-A7 $1.000,000,000 3.96% Apr, Oct 10/13/2028 10/15/2030
Citiseries Class A Class 2023-A1 $ 750,000,000 5.23% Jun, Dec 12/8/2025 12/8/2027
Citiseries Class A Class 2023-A2 $ 750,000,000 Compounded SOFR

plus 0.63%
Monthly 12/8/2025 12/8/2027

Citiseries Class B Class 2023-B2 $ 315,000,000 Compounded SOFR
plus 0.89%

Monthly 11/7/2025 11/8/2027

Citiseries Class B Class 2024-B1 $ 90,000,000 Compounded SOFR
plus 0.82%

Monthly 3/9/2026 3/7/2028

Citiseries Class B Class 2025-B1 $ 280,000,000 Compounded SOFR
plus 0.79%

Monthly 5/7/2027 5/7/2029

Citiseries Class C Class 2023-C2 $ 425,000,000 Compounded SOFR
plus 1.36%

Monthly 11/7/2025 11/8/2027

Citiseries Class C Class 2024-C1 $ 125,000,000 Compounded SOFR
plus 1.30%

Monthly 3/9/2026 3/7/2028

Citiseries Class C Class 2025-C1 $ 380,000,000 Compounded SOFR
plus 1.23%

Monthly 5/7/2027 5/7/2029

(1) The spread incorporates the pre-LIBOR cessation contractual spread of 0.25% and a 0.26161% tenor spread adjustment.
(2) The spread incorporates the pre-LIBOR cessation contractual spread of 0.77% and a 0.11448% tenor spread adjustment.
(3) The spread incorporates the pre-LIBOR cessation contractual spread of 0.61% and a 0.11448% tenor spread adjustment.
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ANNEX VII

The information provided in this Annex VII is an integral part of the prospectus, and is
incorporated by reference into the prospectus.

OUTSTANDING MASTER TRUST SERIES OF INVESTOR CERTIFICATES

Series/Class
Issuance

Date Investor Interest Certificate Rate
Expected Final
Payment Date

Series 2000
Collateral

Certificate(1)

9/22/2000 Equal to the aggregate
nominal liquidation amount
of all of the issuance trust’s

outstanding notes

Variable Perpetual

Series 2009
Certificate

5/1/2009 Variable; generally
3.84764% of the Invested
Amount of the Series 2000

Collateral Certificate(2)

Compounded SOFR
plus 4.17%

February
2027

Distribution
Date

1 The collateral certificate represents the primary asset of the issuance trust. For additional information regarding the collateral certificate,
see “Sources of Funds to Pay the Notes—The Collateral Certificate” in the prospectus

2 The Series 2009 certificate provides credit enhancement to the collateral certificate. For a more specific description of how the required
Series 2009 investor interest is calculated, see “The Notes—Required Subordinated Amount” in the prospectus.
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Citibank Credit Card Issuance Trust
Issuing Entity

$1,250,000,000 4.30% Class 2025-A1 Notes of June 2028
(Legal Maturity Date June 2030)

Citibank, N.A.
Sponsor and Depositor

Prospectus
Dated June 18, 2025

Underwriters

Citigroup
Barclays

BNP PARIBAS
Wells Fargo Securities

We have not authorized anyone to provide any information other than that contained or
incorporated by reference in this prospectus or in any free writing prospectus prepared by or

on behalf of us or to which we have referred you. We take no responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you.

The notes are not being offered in any state where the offer is not permitted.

The issuance trust does not claim the accuracy of the information in this prospectus as of
any date other than the dates stated on its cover.



Exhibit 107
 
The prospectus for the Citibank Credit Card Issuance Trust Class 2025-A1 Notes of June 2028 (Legal Maturity Date June
2030) to which this Exhibit 107 relates is a final prospectus for the related offering. The maximum aggregate offering price of
such Class A Notes is $1,249,660,875.
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