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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum
Title of Each Class of to be Offering Price Aggregate Amount of
Securities to be Registered Registered Per Share Offering Price Registration Fee
Common Stock, par value $0.001 per share 16,475,832 (1) $51.79 2)  $583,283,339.28 $0 (3)

(1) Pursuant to Rule 416 under the Securities Act, we are also registering an indeterminable number of shares of
common stock as may be issued in connection with a stock split, stock dividend, recapitalization or similar event.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities
Act, on the basis of the average high and low sales prices of the common stock on the New York Stock Exchange
on February 20, 2015.

(3) Calculated pursuant to Rule 457(0) under the Securities Act. Pursuant to Rule 415(a)(6) under the Securities Act,
16,475,832 shares of our common stock registered hereunder are unsold securities previously registered under the
registration statement on Form S-3 and accompanying prospectus filed pursuant to Rule 424(b)(7) under the
Securities Act (No. 333-179650) initially filed with the Securities and Exchange Commission on April 24, 2012
(the Prior Registration ). Pursuant to Rule 415(a)(6) under the Securities Act, the $59,419.46 filing fee previously
paid in connection with such unsold securities will continue to be applied to such unsold securities. Pursuant to
Rule 415(a)(6), the offering of unsold securities under the Prior Registration will be deemed terminated as of the
date of effectiveness of this registration statement.
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Prospectus supplement
(To prospectus dated February 23, 2015)

16,475,832 Shares

Colfax Corporation

Common Stock

We are filing this prospectus supplement pursuant to the terms of certain registration rights agreements we have
entered into with the selling stockholders named herein. All of the shares of common stock offered by this prospectus
supplement may be sold from time to time by or on behalf of the selling stockholders named herein. The shares of
common stock covered by this prospectus supplement may be sold at fixed prices, at market prices prevailing at the
time of sale, at prices related to such prevailing market prices or at negotiated prices. We will not receive any of the
proceeds from the sale of our common stock by the selling stockholders. For more information with respect to the sale
of shares of common stock offered by this prospectus supplement, see Plan of Distribution.

Our common stock is listed on the New York Stock Exchange and trades under the ticker symbol CFX. On

February 20, 2015, the last reported sale price of our common stock on the New York Stock Exchange was $52.17 per
share.

Investing in our common stock involves certain risks. See the _Risk Factors section of our filings with the
Securities and Exchange Commission.

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

The date of this prospectus supplement is February 23, 2015.
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement and
the accompanying prospectus. We have not, the selling stockholders have not, and the underwriters have not,
authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We are not, the selling stockholders are not, and the underwriters
are not, making an offer to sell the common stock in any jurisdiction where the offer or sale is not permitted. You
should assume that the information appearing in this prospectus supplement and the accompanying prospectus and in
the documents incorporated by reference herein and therein is accurate only as of their respective dates. Our business,
financial condition, results of operation, and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

We provide information to you about the common stock in two separate documents: (1) this prospectus supplement,
which describes the specific terms of the common stock and also adds to and updates information contained in the
accompanying prospectus and the documents incorporated by reference in that prospectus and (2) the accompanying
prospectus, which provides general information. If information in this prospectus supplement is inconsistent with the
accompanying prospectus, you should rely on this prospectus supplement.

It is important for you to read and consider all of the information contained in this prospectus supplement and the
accompanying prospectus in making your investment decision. You also should read and consider the information in
the documents we have referred you to in  Where You Can Find More Information on page S-15 of this prospectus
supplement and page 1 of the accompanying prospectus.

We include cross-references in this prospectus supplement and the accompanying prospectus to captions in these
materials where you can find additional related discussions. The table of contents in this prospectus supplement
provides the pages on which these captions are located.

Unless otherwise indicated or the context otherwise requires, references in this prospectus supplement to Colfax, we,
us and our refer to Colfax Corporation and its subsidiaries.

ABOUT THE COMPANY

We are a diversified global manufacturing and engineering company that provides gas- and fluid-handling and
fabrication technology products and services to commercial and governmental customers around the world under the
Howden, Colfax Fluid Handling and ESAB brands.

We were organized as a Delaware corporation in 1998. Our principal executive offices are located at Colfax
Corporation, 420 National Business Parkway, 5th Floor, Annapolis Junction, Maryland 20701. Our telephone number
is (301) 323-9000. Our corporate website address is www.colfaxcorp.com. Except for the documents incorporated by
reference in this prospectus supplement and the accompanying prospectus as described under Incorporation by
Reference , the information and other content contained on our website are not incorporated by reference in this
prospectus supplement or the accompanying prospectus, and you should not consider them to be a part of this
prospectus supplement or the accompanying prospectus.

RISK FACTORS

Investing in our common stock involves risks, including the risks described in the documents we incorporate by
reference herein that are specific to our common stock and those that could affect us and our business. You should not
purchase shares of our common stock unless you understand these investment risks. Please be aware that other risks
may prove to be important in the future. New risks may emerge at any time, and we cannot predict such risks or
estimate the extent to which they may affect our financial performance. Before purchasing any shares of our common
stock, you should carefully consider and read the risks described in the documents incorporated by reference in this
prospectus supplement and the accompanying prospectus, including those set forth in the Risk Factors section in our
Annual Report on Form 10-K for the year ended December 31, 2014.

S-1
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Some of the statements contained in this prospectus supplement and the documents incorporated by reference in this
prospectus supplement that are not historical facts are forward-looking statements within the meaning of Section 27A
of the Securities Act of 1933, as amended (the Securities Act ), and Section 21E of the Securities Exchange Act of
1934, as amended (the Exchange Act ). We intend such forward-looking statements to be covered by the safe harbor
provisions for forward-looking statements contained in Section 27A of the Securities Act and Section 21E of the
Exchange Act. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak
only as of the date they are made. All statements other than statements of historical fact are statements that could be
deemed forward-looking statements, including statements regarding: projections of revenue, profit margins, expenses,
tax provisions and tax rates, earnings or losses from operations, impact of foreign exchange rates, cash flows, pension
and benefit obligations and funding requirements, synergies or other financial items; plans, strategies and objectives of
management for future operations including statements relating to potential acquisitions, compensation plans or
purchase commitments; developments, performance or industry or market rankings relating to products or services;
future economic conditions or performance; the outcome of outstanding claims or legal proceedings including
asbestos-related liabilities and insurance coverage litigation; potential gains and recoveries of costs; assumptions
underlying any of the foregoing; and any other statements that address activities, events or developments that we
intend, expect, project, believe or anticipate will or may occur in the future. Forward-looking statements may be
characterized by terminology such as believe, anticipate, should, would, intend, plan, will, expect, est

positioned,  strategy, targets, aims, seeks, sees, and similar expressions. These statements are based on assumj
and assessments made by our management in light of their experience and perception of historical trends, current
conditions, expected future developments and other factors we believe to be appropriate. These forward-looking
statements are subject to a number of risks and uncertainties, including but not limited to the following:

changes in the general economy, as well as the cyclical nature of the markets we serve;

a significant or sustained decline in commodity prices, including oil;

our ability to identify, finance, acquire and successfully integrate attractive acquisition targets;

our exposure to unanticipated liabilities resulting from acquisitions;

our ability and the ability of our customers to access required capital at a reasonable cost;

our ability to accurately estimate the cost of or realize savings from our restructuring programs;

the amount of and our ability to estimate our asbestos-related liabilities;

the solvency of our insurers and the likelihood of their payment for asbestos-related costs;
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material disruptions at any of our manufacturing facilities;

noncompliance with various laws and regulations associated with our international operations,
including anti-bribery laws, export control regulations and sanctions and embargoes;

risks associated with our international operations;

risks associated with the representation of our employees by trade unions and work councils;

our exposure to product liability claims;

potential costs and liabilities associated with environmental, health and safety laws and regulations;

failure to maintain, protect and defend our intellectual property rights;

S-2
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the loss of key members of our leadership team;

restrictions in our credit agreement by and among the Company, Colfax UK Holdings Ltd, the other
subsidiaries of the Company party thereto, the lenders party thereto and Deutsche Bank AG New York
Branch, as administrative agent, as amended (the Deutsche Bank Credit Agreement ) that may limit our
flexibility in operating our business;

impairment in the value of intangible assets;

the funding requirements or obligations of our defined benefit pension plans and other post-retirement
benefit plans;

significant movements in foreign currency exchange rates;

availability and cost of raw materials, parts and components used in our products;

new regulations and customer preferences reflecting an increased focus on environmental, social and
governance issues, including new regulations related to the use of conflict minerals;

service interruptions, data corruption, cyber-based attacks or network security breaches affecting our
information technology infrastructure;

risks arising from changes in technology;

the competitive environment in our industry;

changes in our tax rates or exposure to additional income tax liabilities;

our ability to manage and grow our business and execution of our business and growth strategies;

the level of capital investment and expenditures by our customers in our strategic markets;

our financial performance; and
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other risks and factors, listed in Item 1A. Risk Factors of our Annual Report on Form 10-K for the year

ended December 31, 2014.
Any such forward-looking statements are not guarantees of future performance and actual results, developments and
business decisions may differ materially from those envisaged by such forward-looking statements. These
forward-looking statements speak only as of the date they are made. We do not assume any obligation and do not
intend to update any forward-looking statement except as required by law. See Item 1A. Risk Factors in our Annual
Report on Form 10-K for the year ended December 31, 2014 for a further discussion regarding some of the factors that
may cause actual results to differ materially from those that we anticipate.

S-3
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SELLING STOCKHOLDERS

The following table sets forth the total number of shares of our common stock held by each selling stockholder as of
the date of this prospectus supplement and the number of shares of our common stock of each selling stockholder
offered by this prospectus supplement. The term selling stockholder also includes persons who obtain common stock
from the selling stockholders as a gift, on foreclosure of a pledge, in a distribution or dividend of assets by an entity to
its equity holders or partners, as an assignee, transferee or other successor-in-interest, or in another private transaction.
No estimate can be given as to the number of shares of our common stock that each selling stockholder will own after
the sale of any shares under this prospectus supplement, because the selling stockholders may offer all, some or none
of their respective shares.

We have determined beneficial ownership in accordance with the rules of the Securities and Exchange Commission
(the SEC ). Except as indicated by the footnotes below, we believe, based on the information furnished to us, that the
persons and entities named in the table below have sole voting and investment power with respect to all shares of
common stock that each beneficially owns, subject to applicable community property laws.

Percentage
Number of Shares of of Number of Shares of
Common Common Common
Stock Stock Stock to
Name Beneficially Owned (1)Outstanding (2)  Be Offered
BDTCP GP I, LLC (3) 10,614,281(5) 8.57% 10,614,281
BDTCP Investments 2009, LLC (4) 436,203(5) 0.35% 436,203
Markel Corporation (6) 1,085,070 0.88% 1,085,070
Mitchell P. Rales (7) 11,844,849(8) 9.57% 2,170,139
Steven M. Rales (9) 11,815,749(10) 9.54% 2,170,139
Total 35,796,152 28.91% 16,475,832

(1) Beneficial ownership is determined in accordance with the rules of the SEC and generally includes voting or
investment power with respect to securities. Shares of common stock subject to securities exercisable or
convertible into shares of common stock that are currently exercisable or exercisable within 60 days of the date of
this prospectus supplement are deemed to be beneficially owned by the person holding such securities for the
purpose of computing the percentage of ownership of such person, but are not treated as outstanding for the
purpose of computing the percentage ownership of any other person. This information has been obtained from the
selling stockholders, and we have not independently verified this information.

(2) Based on 123,787,020 shares of common stock outstanding on February 20, 2015.

(3) BDTCP GP I, LLC ( BDTCP GP1 ) is the general partner of four investment funds that received these shares in
distributions from BDT CF Acquisition Vehicle, LLC (the BDT Investor ), an affiliate of BDTCP GP I. San W.
Orr, I1I, the Chief Operating Officer of BDT Capital Partners, LLC ( BDT CP ), an affiliate of BDTCP GP I and
the BDT Investor, is a member of our Board of Directors. Further, BDT & Company, LLC, also an affiliate of
BDTCP GP I and the BDT Investor, served as our financial advisor and placement agent in connection with our
acquisition of Charter International plc ( Charter ). BDT & Company, LLC is a registered broker-dealer. The BDT
Investor acquired its shares of our common stock in the ordinary course of business and at the time of the
acquisition of such shares did not have any arrangements or understandings with any person to distribute the
securities.
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BDTCP Investments 2009, LLC ( BDTCP 2009 ) is an investment vehicle for employees of BDT CP and its
affiliates. BDTCP 2009 received these shares in distributions from the BDT Investor. BDTP GP, LLC ( BDTP )
indirectly controls BDTCP 2009 and BDTCP GP 1.

Beneficial ownership amount and nature of ownership as reported on Amendment No. 8 to Schedule 13D filed
with the SEC on February 23, 2015 by (i) BDT CP, (ii) BDTCP GP I, LLC, (iii) Byron D. Trott, and (iv) BDTP
GP. Byron D. Trott is the sole member of BDTP, which is the managing member of BDT CP. BDT CP is the
manager of BDTCP GP 1.

Thomas S. Gayner, a member of our Board of Directors, is the President and Chief Investment Officer of Markel
Corporation ( Markel ).

S-4
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(7) Mitchell P. Rales is Chairman of our Board of Directors.

(8) Includes 10,000,000 shares of common stock owned by a limited liability company of which Mr. Rales is the sole
member, 19,388 shares of common stock held by Capital Yield Corporation, of which Mitchell P. Rales and
Steven M. Rales are the sole stockholders, 500,000 shares of common stock held by Colfax Capital Corporation,
of which Mitchell P. Rales and Steven M. Rales are the sole stockholders, 1,000,000 shares of common stock
held through the Mitchell P. Rales Family Trust, 11,500 shares of common stock held by a trust for his daughter
and 2,700 shares held as custodian for his daughters. Mitchell P. Rales has sole voting power and sole dispositive
power with respect to 11,325,461 shares of common stock, and shared voting power and shared dispositive power
with respect to 519,388 shares of common stock. All of the securities held by the limited liability company of
which Mr. Rales is the sole member, including its holdings of Colfax common stock, are pledged to secure a line
of credit. This entity and Mr. Rales are in compliance with this line of credit. The business address of Mitchell P.
Rales, and the limited liability company, is 2200 Pennsylvania Avenue, N.W., Suite 800W, Washington, D.C.
20037-1701.

(9) Steven M. Rales is the brother of Mitchell P. Rales.

(10) Includes 10,000,000 shares of common stock owned by a limited liability company of which Mr. Rales is the sole
member and 19,388 shares of common stock held by Capital Yield Corporation, of which Mitchell P. Rales and
Steven M. Rales are the sole stockholders and 500,000 shares of common stock held by Colfax Capital
Corporation, of which Mitchell P. Rales and Steven M. Rales are the sole stockholders. Steven M. Rales has sole
voting power and sole dispositive power with respect to 11,296,361 shares of common stock, and shared voting
power and shared dispositive power with respect to 519,388 shares of common stock. All of the securities held by
the limited liability company of which Mr. Rales is the sole member, including its holdings of Colfax common
stock, are pledged to secure a line of credit. This entity and Mr. Rales are in compliance with this line of credit.
The business address of Steven M. Rales, and the limited liability company, is 2200 Pennsylvania Avenue, N.-W.,
Suite 800W, Washington, D.C. 20037-1701.

S-5
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We will not receive any of the proceeds from the sale of shares of common stock by the selling stockholders.
PLAN OF DISTRIBUTION
Resales by Selling Stockholders

We are registering the shares of common stock on behalf of the selling stockholders pursuant to the terms of
registration rights agreements we entered into with each of the BDT Investor, Mitchell P. Rales, Steven M. Rales and
Markel on January 24, 2012 in connection with the financing of our acquisition of Charter, which we filed with the
SEC on January 30, 2012. Each of these registration rights agreements are incorporated herein by reference. The rights
of the BDT Investor have been assigned to BDTCP GP I and BDTCP 2009 (together with Mitchell P. Rales, Steven
M. Rales and Markel, the Investors ).

Any or all of the selling stockholders may offer the shares of common stock from time to time, either in increments or
in a single transaction. The selling stockholders may also decide not to sell all the shares of common stock they are
allowed to sell under this prospectus supplement. The selling stockholders will act independently of us in making
decisions with respect to the timing, manner and size of each sale.

The term  selling stockholders also includes persons who obtain common stock from the selling stockholders as a gift,
on foreclosure of a pledge, in a distribution or dividend of assets by an entity to its equity holders or partners, as an
assignee, transferee or other successor-in-interest, or in another private transaction.

Types of Sale Transactions

The selling stockholders may sell the shares of common stock offered by this prospectus supplement at market prices
prevailing at the time of sale, at prices related to such prevailing market prices, at negotiated prices or at fixed prices

that may be changed. Sales of shares of our common stock by the selling stockholders may occur from time to time in
one or more of the following types of transactions (which may involve crosses or block transactions):

through New York Stock Exchange or any other securities exchange that quotes the common stock;

in the over-the-counter market;

in transactions other than on those exchanges or in the over-the-counter market (including negotiated
transactions and other private transactions);

in short sales (sales of shares completed by delivery of borrowed stock) of the common stock, in transactions
to cover short sales or otherwise in connection with short sales;

by pledge to secure debts and other obligations or on foreclosure of a pledge;
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through put or call options, including the writing of exchange-traded call options, or other hedging
transactions related to the common stock;

in a combination of any of the above transactions; or

any other method permitted pursuant to applicable law.
Selling stockholders may enter into hedging transactions from time to time in which a selling stockholder may:

enter into transactions with a broker-dealer or any other person in connection with which such broker-dealer
or other person will engage in short sales of common stock, in which case such broker-dealer or other person
may use shares of common stock received from the selling stockholder to close out its short positions;

S-6
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sell common stock short itself and redeliver shares offered by this prospectus supplement to close out its
short positions or to close out stock loans incurred in connection with its short positions;

enter into option or other types of transactions that require the selling stockholder to deliver common stock
to a broker-dealer or any other person, who will then resell or transfer the common stock under this
prospectus supplement; or

loan or pledge the common stock to a broker-dealer or any other person, who may sell the loaned shares or,

in an event of default in the case of a pledge, sell the pledged shares under this prospectus supplement.
Selling stockholders may use broker-dealers or other persons to sell their shares in transactions that may include one
or more of the following:

a block trade in which a broker-dealer or other person may resell a portion of the block, as principal or agent,
in order to facilitate the transaction;

purchases by a broker-dealer or other person, as principal, and resale by the broker-dealer or other person for
its account; or

ordinary brokerage transactions and transactions in which a broker solicits purchasers.
Resales by selling stockholders may be made directly to investors or through securities firms acting as underwriters,
brokers or dealers. When resales are to be made through a securities firm, the securities firm may be engaged to act as
the selling stockholder s agent in the resale of the shares of common stock by the selling stockholder, or the securities
firm may purchase shares of our common stock from the selling stockholder as principal and thereafter resell those
shares from time to time. The fees earned by or paid to the securities firm may be the normal stock exchange
commission or negotiated commissions or underwriting discounts to the extent permissible. The securities firm may
resell the securities through other securities dealers, and commissions or concessions to those other dealers may be
allowed.

The selling stockholders and any agent, broker or dealer that participates in sales of common stock offered by this
prospectus supplement may be deemed underwriters under the Securities Act, and any commissions or other
consideration received by any agent, broker or dealer may be considered underwriting discounts or commissions

under the Securities Act.

Instead of selling shares of common stock under this prospectus supplement, the selling stockholders may sell shares
of common stock in compliance with the provisions of Rule 144 under the Securities Act, if available.

Regulation M

We have informed the selling stockholders that the anti-manipulation provisions of Regulation M under the Exchange
Act may apply to their sales of common stock.

Indemnification
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We have agreed to indemnify selling stockholders against certain liabilities arising under the Securities Act from sales
of common stock. The selling stockholders may agree to indemnify any agent, broker or dealer that participates in
sales of common stock against liabilities arising under the Securities Act from sales of common stock.

Effectiveness of Registration Statement

Under the registration rights agreements, we will use our reasonable best efforts to keep the registration statement of
which this prospectus supplement is a part effective until the earlier of (1) the date as of which all of the registrable
securities have been sold pursuant to the registration statement of which this prospectus supplement is a part or
another registration statement filed under the Securities Act and (2) the date as of which all holders of registrable
securities may sell their registrable securities under Rule 144 of the Securities Act without any limitation as to volume
(or a holder can sell all of its registrable securities in a three-month period) or other restrictions on transfer under Rule
144.

S-7
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We are permitted to suspend the use of this prospectus supplement not more than twice in any 12-month period if our
Board of Directors has determined in good faith such use would reasonably be expected to materially adversely affect
or materially interfere with any bona fide material financing or any material transaction under consideration by us or
would require the disclosure of information that has not been, and is not otherwise required to be, disclosed to the
public, the premature disclosure of which would materially adversely affect us. Such suspensions shall be for a
reasonable period of time not to exceed 90 days.

Expenses of this Offering

We have agreed to pay expenses incurred in connection with the registration and sale of the shares of common stock
covered by this prospectus supplement, including, among other things, all registration and filing fees (including SEC,
New York Stock Exchange and blue sky registration and filing fees), printing expenses, the fees and disbursements of
our outside counsel and independent accountants, and the reasonable fees and disbursements of one counsel for each
of the selling stockholders or his or its permitted transferees, but excluding any other expenses of the selling
stockholders or underwriting commissions.

S-8
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock and provisions of our Certificate of Incorporation and Bylaws are
summaries and are qualified by reference to our Certificate of Incorporation and Bylaws.

Our authorized capital stock consists of 400,000,000 shares of common stock, $0.001 par value per share and
20,000,000 shares of preferred stock, $0.001 par value per share. As of February 20, 2015, there were 123,787,020
shares of common stock and no shares of preferred stock outstanding.

Common Stock

Subject to the rights of the holders of any series of preferred stock, the holders of shares of common stock are entitled
to one vote per share held on all matters submitted to a vote at a meeting of stockholders. Each stockholder may
exercise its vote either in person or by proxy. Subject to any preferences to which holders of shares of preferred stock
may be entitled, the holders of outstanding shares of common stock are entitled to receive ratably the dividends, if
any, as may be declared from time to time by the Board of Directors out of funds legally available therefor. In the
event that we liquidate, dissolve or wind up, the holders of outstanding shares of common stock are entitled to share
ratably in all of our assets which are legally available for distribution to stockholders, subject to the prior rights on
liquidation of creditors and to preferences, if any, to which holders of shares of preferred stock may be entitled. The
holders of outstanding shares of common stock do not have any preemptive, subscription, redemption or sinking fund
rights. The outstanding shares of common stock are, and upon issuance and sale as contemplated hereby the shares to
be issued in the offering will be, duly authorized, validly issued, fully paid and nonassessable.

The BDT Investor has the right to exclusively nominate for election to our Board of Directors and certain of its
committees: one of 10 directors for so long as the BDT Investor and certain permitted transferees beneficially own, in
the aggregate, equal to or less than 20% but more than 10% of our outstanding common stock, calculated in
accordance with our Certificate of Incorporation and subject to applicable law and New York Stock Exchange Listed
Company Manual rules. In addition, for so long as the BDT Investor and certain permitted transferees beneficially
own, in the aggregate, more than 10% of our outstanding common stock, the written consent of the BDT Investor is
required to alter, amend or repeal the provisions of Article 5.1 of our Certificate of Incorporation, which sets forth the
authorized number of members of the Board of Directors and the BDT Investor s nomination rights in respect of
members of the Board of Directors.

Preferred Stock

Our Certificate of Incorporation authorizes us to issue up to 20,000,000 shares of preferred stock, in one or more
series and containing the rights, privileges and limitations, including dividend rights, voting rights, conversion
privileges, redemption rights, liquidation rights or sinking fund rights, as may from time to time be determined by our
Board of Directors. Preferred stock may be issued in the future in connection with acquisitions, financings or other
matters as the Board of Directors deems to be appropriate. In the event that any shares of preferred stock shall be
issued, a certificate of designations, setting forth the series of the preferred stock and the relative rights, privileges and
limitations with respect thereto, is required to be filed with the Secretary of State of the State of Delaware. The effect
of having preferred stock authorized is that our Board of Directors alone, within the bounds of and subject to the
federal securities laws and the Delaware Law, may be able to authorize the issuance of preferred stock, which may
adversely affect the voting and other rights of holders of common stock. The issuance of preferred stock may also
have the effect of delaying or preventing a change in control of our company.

Registration Rights Agreements

Table of Contents 17



Edgar Filing: Colfax CORP - Form 424B7

On May 30, 2003, we entered into a registration rights agreement, as amended on February 18, 2013 with Mitchell P.
Rales and Steven M. Rales (the 2003 Registration Rights Agreement ). On January 24, 2012, we entered into
registration rights agreements with the BDT Investors, Mitchell P. Rales, Steven M. Rales and Markel in connection
with the issuance and sale of (i) 14,756,945 shares of common stock and 13,877,552 shares of newly created Series A
Preferred Stock to the BDT Investor, which Series A Preferred Stock elected to convert into 12,173,291 shares of
common stock on February 12, 2014, (ii) 2,170,139 shares of common stock to Mitchell P. Rales, (iii) 2,170,139
shares of common stock to Steven M. Rales and (iv) 1,085,070 shares of common stock to Markel (the 2012
Registration Rights Agreements, and together with the 2003 Registration Rights Agreement, the Registration Rights
Agreements ). The Investors have registration rights with respect to these shares of common stock, to the extent still
beneficially owned by each of the Investors, under the Registration Rights Agreements as follows:

S-9

Table of Contents 18



Edgar Filing: Colfax CORP - Form 424B7

Table of Conten
Shelf Registration and Demand Registration

The Investors have shelf registration rights under the Registration Rights Agreements. Under the 2003 Registration
Rights Agreement, holders of at least 30% of the registrable shares covered by the 2003 Registration Rights
Agreement can, under certain conditions, request that we file up to two registration statements registering all or a
portion of their registrable shares, provided that the net offering price for such registration is at least $5,000,000.
Under the 2012 Registration Rights Agreements, we were required, no later than three months after January 24, 2012,
to file a registration statement covering the resale of the registrable shares covered by the 2012 Registration Rights
Agreements and to use reasonable best efforts to keep such a registration statement continuously effective. We
satisfied these requirements by filing the Prior Registration, a shelf registration statement on Form S-3 on
February 17, 2015, and this prospectus supplement. If we do not maintain the effectiveness of the shelf registration
statement, the Investors each may require us to register the number of registrable securities beneficially owned by
such Investors or any permitted transferees of registrable securities under the Securities Act, subject to certain
limitations.

Piggyback Registration

If at any time we have determined to file a registration statement in connection with an offering of any of our equity
securities, with certain exceptions, we will give the Investors notice of such registration and include in such
registration all securities held by the Investor or any permitted transferee of registrable securities, included by such
persons in a written request, subject to certain customary cut-backs.

Expenses

We will pay all fees and expenses in connection with the registration rights set forth above, including, under the 2012
Registration Rights Agreements, the reasonable fees or disbursements of one counsel for each of the Investors or his
or its permitted transferees, as selling holders of the registrable securities, but excluding any other expenses of the
selling holders or underwriting commissions.

Indemnification

Subject to certain qualifications and limitations, we will indemnify each of the Investors and any permitted transferees
of registrable securities and their officers, directors, employees and each underwriter and certain related parties for
losses they incur as a result of acts or omissions by us or our subsidiaries in connection with any such registration.

Registrable Shares of Common Stock

Shares cease to be registrable securities when (i) a registration statement with respect to the sale by the holder thereof
shall have been declared effective under the Securities Act and such securities shall have been disposed of in
accordance with such registration statement, (ii) they shall have been distributed to the public in accordance with Rule
144 under the Securities Act or are able to be sold pursuant to Rule 144 under the Securities Act (or any similar
provision then in force, but not Rule 144A) without volume, manner of sale or notice limitations or requirements or
(iii) they shall have ceased to be outstanding.

S-10
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Anti-Takeover Provisions of Delaware Law and our Certificate of Incorporation and Bylaws
Delaware Law

We are subject to Section 203 of the Delaware General Corporation Law, which, with specified exceptions, prohibits a
Delaware corporation from engaging in any business combination with any interested stockholder for a period of three
years following the time that the stockholder became an interested stockholder unless:

before that time, the board of directors of the corporation approved either the business combination or the
transaction which resulted in the stockholder becoming an interested stockholder;

upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder,
the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time
the transaction commenced, excluding for purposes of determining the number of shares outstanding those
shares owned by persons who are directors and also officers and by employee stock plans in which employee
participants do not have the right to determine confidentially whether shares held subject to the plan will be
tendered in a tender or exchange offer; or

at or after that time, the business combination is approved by the board of directors and authorized at an
annual or special meeting of stockholders, and not by written consent, by the affirmative vote of at least 66
2/3% of the outstanding voting stock that is not owned by the interested stockholder.

Section 203 defines business combination to include the following:

any merger or consolidation of the corporation with the interested stockholder;

any sale, lease, exchange, mortgage, transfer, pledge or other disposition of 10% or more of the assets of the
corporation involving the interested stockholder;

subject to specified exceptions, any transaction that results in the issuance or transfer by the corporation of
any stock of the corporation to the interested stockholder;

any transaction involving the corporation that has the effect of increasing the proportionate share of the stock
of any class or series of the corporation beneficially owned by the interested stockholder; or

any receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other
financial benefits provided by or through the corporation.
Section 203 defines an interested stockholder as:
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any entity or person beneficially owning 15% or more of the outstanding voting stock of the corporation; and

any entity or person affiliated with or controlling or controlled by the entity or person.
The application of Section 203 may make it difficult and expensive for a third party to pursue a takeover attempt we
do not approve, even if a change in control would be beneficial to the interests of our stockholders.

Certificate of Incorporation and Bylaws Provisions
Majority Voting Provisions for Director Elections

Under our Bylaws, election of directors will be by a majority of votes cast, or a plurality in the event that, as of the
tenth day preceding the day notice of the meeting at which directors are to be elected has been mailed to stockholders,
the number of director nominees exceeds the number of directors to be elected. A director who fails to achieve a
majority of votes cast in an uncontested election will be required to offer irrevocably to resign from the Board of
Directors, and the remaining directors will determine whether to accept the resignation. Vacancies created by
resignations or otherwise may be filled by vote of the remaining directors.
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Number of Directors; Removal; Filling Vacancies

Our Bylaws provide that, subject to any rights of holders of preferred stock to elect additional directors under
specified circumstances, the number of directors constituting the entire Board of Directors will be fixed from time to
time by action of not less than a majority of the directors then in office. The number may not be less than three or
more than nine, unless approved by action of not less than two-thirds of the directors then in office. In addition, our
Bylaws provide that, subject to any rights of holders of preferred stock, newly created directorships resulting from an
increase in the authorized number of directors or vacancies on the Board of Directors resulting from death,
resignation, retirement, disqualification or removal of directors or any other cause may be filled only by the Board of
Directors (and not by the stockholders unless there are no directors then in office), provided that a quorum is then in
office and present, or by a majority of the directors then in office, if less than a quorum is then in office, or by the sole
remaining director. Accordingly, the Board of Directors could prevent any stockholder from enlarging the Board and
filling the new directorships with that stockholder s own nominees.

Limitation on Special Meetings; No Stockholder Action by Written Consent

Our Certificate of Incorporation and our Bylaws provide that (subject to the rights, if any, of holders of any class or
series of preferred stock then outstanding) (i) only the chairman of the Board or a majority of the Board of Directors
will be able to call a special meeting of stockholders; (ii) the business permitted to be conducted at a special meeting
of stockholders shall be limited to matters properly brought before the meeting by or at the direction of the Board of
Directors; and (iii) stockholder action may be taken only at a duly called and convened annual or special meeting of
stockholders and may not be taken by written consent. These provisions, taken together, prevent stockholders from
forcing consideration by the stockholders of stockholder proposals over the opposition of the Board of Directors,
except at an annual meeting.

Advance Notice Provisions for Stockholder Nominations and Stockholder Proposals

Our Bylaws establish an advance notice procedure for stockholders to nominate candidates for election as director, or
to bring other business before an annual meeting of our stockholders.

This procedure provides that, subject to the rights of any holders of preferred stock, only persons who are nominated
by or at the direction of the Board of Directors, any committee appointed by the Board of Directors, or by a
stockholder who has given timely written notice to our secretary prior to the meeting at which directors are to be
elected, will be eligible for election as directors. The procedure provides that at an annual meeting only that business
may be conducted as has been brought before the meeting by, or at the direction of, the Board of Directors, any
committee appointed by the Board of Directors, or by a stockholder who has given timely written notice to our
secretary of the stockholder s intention to bring that business before the meeting. Under the procedure, to be timely,
notice of stockholder nominations or proposals to be made at an annual or special meeting generally must be received
by the secretary at our principal executive offices not less than 90 days nor more than 120 days prior to the first
anniversary of the preceding year s annual meeting (although under certain circumstances the notice period may
differ). A stockholder s notice proposing to nominate a person for election as director must contain specific
information about the nominating stockholder and the proposed nominee. A stockholder s notice relating to the
conduct of business other than the nomination of directors must contain specific information about the business and
about the proposing stockholder. If the chairman of the Board or other officer presiding at a meeting determines that a
person was not nominated, or other business was not brought before the meeting, in accordance with the procedure,
the person will not be eligible for election as a director, or the business will not be conducted at the meeting, as the
case may be.
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By requiring advance notice of nominations by stockholders, this procedure affords our Board of Directors an
opportunity to consider the qualifications of the proposed nominees and, to the extent deemed necessary or desirable
by the Board of Directors, to inform stockholders about their qualifications. By requiring advance notice of other
proposed business, the procedure also provides a more orderly procedure for conducting annual meetings of
stockholders and, to the extent deemed necessary or desirable by the Board of Directors, provides the Board of
Directors with an opportunity to inform stockholders, prior to the meetings, of any business proposed to be conducted
at the meetings, together with any recommendations as to the Board s position regarding action to be taken with
respect to the business, so that stockholders can better decide whether to attend the meeting or to grant a proxy
regarding the disposition of the business.

S-12
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Although our Bylaws do not give the Board of Directors any power to approve or disapprove stockholder nominations
for the election of directors or proposals for action, the foregoing provisions may have the effect of precluding a
contest for the election of directors or the consideration of stockholder proposals and of discouraging or deterring a
third party from conducting a solicitation of proxies to elect its own slate of directors or to approve its own proposal,
if the proper advance notice procedures are not followed, without regard to whether consideration of the nominees or
proposals might be harmful or beneficial to us or our stockholders.

Limitation of Liability of Directors

Our Bylaws provide that we must indemnify officers and directors against losses that they may incur in investigations

and legal proceedings resulting from their services provided to us, which may include services in connection with

takeover defense measures. These provisions may have the effect of preventing changes in our management. See
Limitation of Liability and Indemnification.

Limitation of Liability and Indemnification

Our Certificate of Incorporation contains provisions permitted under Delaware law relating to the liability of directors.
These provisions eliminate a director s personal liability for monetary damages resulting from a breach of fiduciary
duty, except in circumstances involving:

any breach of the director s duty of loyalty;

acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of the
law;

payment of dividends or approval of stock repurchases or redemptions that are unlawful under Delaware
law; or

any transaction from which the director derives an improper personal benefit.
These provisions do not limit or eliminate our rights or any stockholder s rights to seek non-monetary relief, such as an
injunction or rescission, in the event of a breach of director s fiduciary duty. These provisions will not alter a director s
liability under federal securities laws.

Our Bylaws require us to indemnify our directors and executive officers to the fullest extent not prohibited by
Delaware law. We may limit the extent of this indemnification by individual contracts with our directors and
executive officers. Furthermore, we may decline to indemnify any director or executive officer in connection with any
proceeding initiated by any director or executive officer or any proceeding by any director or executive officer against
us or our directors, officers, employees or other agents, unless indemnification is expressly required to be made by law
or the proceeding was authorized by our Board of Directors.

We have entered into agreements with our directors and certain of our executive officers to give the directors and
officers additional contractual assurances regarding the scope of the indemnification set forth in our Bylaws and to

provide additional procedural protections.
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At present, there is no pending litigation or proceeding involving a director, officer or employee of our company for
which indemnification is sought, nor are we aware of any threatened litigation that may result in claims for
indemnification. We believe that these provisions and agreements are necessary to attract and retain qualified persons
as directors and executive officers.

We have the power to indemnify our other officers, employees and other agents, as permitted by Delaware law, but we
are not required to do so. We have directors and officers liability insurance.

S-13

Table of Contents 25



Edgar Filing: Colfax CORP - Form 424B7

Table of Conten

Transfer Agent and Registrar

Wells Fargo Bank, National Association is the transfer agent and registrar for our common stock.
Listing

Our common stock is listed on the New York Stock Exchange under the trading symbol CFX.

S-14
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VALIDITY OF THE COMMON STOCK
Gibson, Dunn & Crutcher LLP will pass upon the validity of the common stock.
EXPERTS

The consolidated financial statements of Colfax Corporation appearing in Colfax Corporation s Annual Report (Form
10-K) for the year ended December 31, 2014 including the schedule appearing therein, and the effectiveness of Colfax
Corporation s internal control over financial reporting as of December 31, 2014, have been audited by Ernst & Young
LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and
incorporated herein by reference. Such financial statements are, and audited financial statements to be included in
subsequently filed documents will be, incorporated herein in reliance upon the reports of Ernst & Young LLP
pertaining to such financial statements and the effectiveness of our internal control over financial reporting as of the
respective dates (to the extent covered by consents filed with the Securities and Exchange Commission) given on the
authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 (File No. 333-) with respect to the securities offered
hereby. This prospectus supplement does not contain all the information set forth in the registration statement, parts of
which are omitted in accordance with the rules and regulations of the SEC. For further information with respect to us
and the securities offered hereby, reference is made to the registration statement. You may inspect the registration
statement and exhibits without charge at the office of the SEC at 100 F Street, N.E., Washington, DC 20549, and you
may obtain copies from the SEC at prescribed rates.

Statements contained in this prospectus supplement and any free writing prospectus that we have authorized, or that
are incorporated by reference into this prospectus or a prospectus supplement, about the provisions or contents of any
agreement or other document are not necessarily complete. If SEC rules and regulations require that any agreement or
document be filed as an exhibit to the registration statement and we file the agreement or document, you should refer
to that agreement or document for a complete description of these matters.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may inspect
and copy these reports, proxy statements and other information at the public reference facilities of the SEC at the
SEC s Public Reference Room located at 100 F Street, N.E., Washington, DC 20549. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the Public Reference Room. The SEC also maintains a
website that contains reports, proxy and information statements and other information regarding registrants that file
electronically with the SEC (http://www.sec.gov).

We also make our annual, quarterly and current reports, proxy statements and other information available free of
charge on our investor relations website, http://ir.colfaxcorp.com, as soon as reasonably practicable after we
electronically file these materials with, or furnish them to, the SEC. We use our website as a channel of distribution
for material company information. Important information, including financial information, analyst presentations,
financial news releases, and other material information about us is routinely posted on and accessible at
http://ir.colfaxcorp.com. You can also inspect reports and other information we file at the office of the New York
Stock Exchange, Inc., 20 Broad Street, New York, NY 10005.
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INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference information into this prospectus supplement, which means that we can
disclose important information to you by referring to those documents. We hereby incorporate by reference the
documents listed below. The information that we file later with the SEC will automatically update and in some cases
supersede this information. Specifically, we incorporate by reference the following documents or information filed

with the SEC (other than, in each case, documents or information deemed to have been furnished and not filed in
accordance with SEC rules):

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 filed with the SEC on
February 17, 2015 (File No. 001-34045);

Our Proxy Statement filed on April 3, 2014, as amended on April 28, 2014 (File No. 001-34045);

The description of our common stock, par value $0.001 per share, contained in the Registration Statement on
Form 8-A registration statement, filed with the SEC on May 5, 2008 (File No. 001-34045), registering our
common stock pursuant to Section 12(b) of the Exchange Act, including any and all amendments and reports
filed under Section 13(a) or 15(d) of the Exchange Act for the purpose of updating such description; and

Future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act
of 1934 after the date of this prospectus supplement and before the termination of this offering; provided,
however, that we are not incorporating by reference any documents or information, including parts of
documents that we file with the SEC, that are deemed to be furnished and not filed with the SEC. Unless
specifically stated to the contrary, none of the information we disclose under Items 2.02 or 7.01 of any
Current Report on Form 8-K that we may from time to time furnish to the SEC will be incorporated by
reference into, or otherwise included in, this prospectus supplement.

We will provide, without charge, to each person to whom a copy of this prospectus supplement has been delivered,

including any beneficial owner, a copy of any and all of the documents referred to herein that are summarized and

incorporated by reference in this prospectus supplement, if such person makes a written or oral request directed to:

Colfax Corporation

ATTN: Corporate Secretary

420 National Business Parkway, 5th Floor

Annapolis Junction, Maryland 20701

(301) 323-9000

You should rely only on the information incorporated by reference or provided in this prospectus supplement and the

accompanying prospectus. We have not authorized anyone else to provide you with other information.
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PROSPECTUS

COLFAX CORPORATION
DEBT SECURITIES
COMMON STOCK
PREFERRED STOCK
WARRANTS
DEPOSITARY SHARES
PURCHASE CONTRACTS

UNITS

We may from time to time offer to sell our senior or subordinated debt securities, common stock or preferred stock,
either separately or represented by warrants, depositary shares or purchase contracts, as well as units that include any
of these securities or securities of other entities. The senior or subordinated debt securities may consist of debentures,
notes or other types of debt. Our common stock is listed on the New York Stock Exchange and trades under the ticker
symbol CFX. The senior or subordinated debt securities, preferred stock, warrants and purchase contracts may be
convertible or exercisable or exchangeable for common or preferred stock or other securities of ours or debt or equity
securities of one or more other entities.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis. These securities also may be resold by security holders. We will provide
specific terms of any securities to be offered in supplements to this prospectus. You should read this prospectus and
the applicable prospectus supplement carefully before you invest.

Our principal executive offices are located at 420 National Business Parkway, 5th Floor, Annapolis Junction,
Maryland 20701. Our telephone number is (301) 323-9000.

Investing in our securities involves certain risks. See the Risk Factors section of our filings with the Securities
and Exchange Commission and the applicable prospectus supplement.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is February 23, 2015
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The closing levels of the underlying indices will not be observed on certain days and will be assumed to be the
same as on earlier days, which will cause certain days to have a greater weight in determining the variable
coupon rate. With respect to an elapsed day on which the closing level of any of the underlying indices is not
available, the closing level of that underlying index for that day will be deemed to be the closing level of that
underlying index for the immediately preceding elapsed day on which the closing level of that underlying index is
available. In addition, for all elapsed days from and including the fourth-to-last day that is a scheduled trading day
for each underlying index in an accrual period to and including the last elapsed day of that accrual period, the closing

§levels of the underlying indices will not be observed and will be assumed to be the same as on the elapsed day
immediately preceding such unobserved days. The relative weighting of the applicable preceding elapsed day will be
magnified for purposes of determining whether such elapsed day qualifies as an accrual day. Under these
circumstances, if the applicable preceding elapsed day is not an accrual day, each successive day on which the
closing level of that underlying index is not observed will also not qualify as an accrual day. As a result, to the extent
that such preceding elapsed day is not an accrual day, such preceding elapsed day will have a greater weight in
determining the number of accrual days during an accrual period. This could adversely affect the amount of any
variable coupon payment.

The return on the securities will be limited. The return on the securities will be limited to the sum of your coupon
payments, even if the closing level of any of the underlying indices greatly exceeds its initial index level at one or
more times during the term of the securities. The maximum possible return on the securities after the first year is
14.00% per annum, which would be achieved only if (i) the relevant contingent rate is 14.00% per annum for each
accrual period, (ii) the closing level of each underlying index is greater than or equal to its accrual barrier level on
each elapsed day during the term of the securities, after the first year, and (iii) the final index level of the worst
performing underlying index is greater than its final barrier level. Although you will bear the downside risk relating
to the worst performing underlying index if the worst performing underlying index depreciates by more than 50.00%
from its initial index level to its final index level, you will not receive the dividend yield on, or share in any
appreciation of, any of the underlying indices over the term of the securities.

§ You may not be adequately compensated for assuming the downside risks of the underlying indices. The fixed
monthly coupon payments during the first year following issuance of the securities and the variable monthly coupon
payments you receive on the securities, if any, after the first year are the compensation you receive for assuming the
downside risks of the underlying indices, as well as all the other risks of the securities. That compensation is
effectively “at risk” and may, therefore, be less than you currently anticipate. First, the actual yield you realize on the
securities could be lower than you anticipate because the coupon payments after the first year are variable and you
may not receive any variable coupon payment after the first year. Second, the fixed monthly coupon payments
during the first year following issuance of the securities and the variable monthly coupon payments, if any, after the
first year are the compensation you receive not only for assuming the downside risk of the underlying indices, but
also for all of the other risks of the securities, including interest rate risk and our and Citigroup Inc.’s credit risk. If
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those other risks increase or are otherwise greater than you currently anticipate, the coupon payments may turn out to
be inadequate to compensate you for all the risks of the securities, including the downside risk of the underlying
indices.

Your payment at maturity depends on the closing level of the worst performing underlying index on a single
day. Because your payment at maturity depends on the closing level of the worst performing underlying index solely
on the final valuation date, you are subject to the risk that the closing level of the worst performing underlying index

§on that day may be lower, and possibly significantly lower, than on one or more other dates during the term of the
securities. If you had invested in another instrument linked to the worst performing underlying index that you could
sell for full value at a time selected by you, or if the payment at maturity were based on an average of closing levels
of the worst performing underlying index, you might have achieved better returns.

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

The securities will not be listed on any securities exchange and you may not be able to sell them prior to
§ maturity. The securities will not be listed on any securities exchange. Therefore, there may be little or no secondary
market for the securities.

June 2018 PS-8
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Citigroup Global Markets Holdings Inc.
5,000 Callable Fixed to Floating Rate Securities Due June 8, 2038

Leveraged CMS Spread Range Accrual Securities Contingent on the Worst Performing of the S&P 500% Index, the
Russell 2000® Index and the EURO STOXX 50® Index

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

The securities may be riskier than securities with a shorter term. The securities have a 20-year term, subject to
our right to call the securities for mandatory redemption after the second year of the term of the securities. By
purchasing securities with a longer term, you are more exposed to fluctuations in market interest rates and equity
markets than if you purchased securities with a shorter term. Specifically, after the first year following issuance of

§ the securities, you will be negatively affected if the CMS spread decreases or if the closing levels of the underlying
indices fall below their respective accrual barrier levels. If either (i) the CMS spread decreases to a value that is less
than 0.00% per annum or (ii) the closing level of any of the underlying indices is less than its respective accrual
barrier level on each day during an entire accrual period, you will be holding a long-dated security that does not pay
any coupon.

The estimated value of the securities on the pricing date, based on CGMI’s proprietary pricing models and our
internal funding rate, is less than the issue price. The difference is attributable to certain costs associated with
selling, structuring and hedging the securities that are included in the issue price. These costs include (i) the selling
concessions and structuring fees paid in connection with the offering of the securities, (ii) hedging and other costs
incurred by us and our affiliates in connection with the offering of the securities and (iii) the expected profit (which

§ may be more or less than actual profit) to CGMI or other of our affiliates in connection with hedging our obligations
under the securities. These costs adversely affect the economic terms of the securities because, if they were lower,
the economic terms of the securities would be more favorable to you. The economic terms of the securities are also
likely to be adversely affected by the use of our internal funding rate, rather than our secondary market rate, to price
the securities. See “The estimated value of the securities would be lower if it were calculated based on our secondary
market rate” below.

§ The estimated value of the securities was determined for us by our affiliate using proprietary pricing models.
CGMI derived the estimated value disclosed on the cover page of this pricing supplement from its proprietary
pricing models. In doing so, it may have made discretionary judgments about the inputs to its models, such as the
volatility of the underlying indices and the CMS spread, the correlation among the underlying indices and the CMS
spread, dividend yields on the stocks that constitute the underlying indices and interest rates. CGMI’s views on these
inputs may differ from your or others’ views, and as an underwriter in this offering, CGMI’s interests may conflict
with yours. Both the models and the inputs to the models may prove to be wrong and therefore not an accurate
reflection of the value of the securities. Moreover, the estimated value of the securities set forth on the cover page of
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this pricing supplement may differ from the value that we or our affiliates may determine for the securities for other
purposes, including for accounting purposes. You should not invest in the securities because of the estimated value
of the securities. Instead, you should be willing to hold the securities to maturity irrespective of the initial estimated
value.

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

§

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

The estimated value of the securities is not an indication of the price, if any, at which CGMI or any other
person may be willing to buy the securities from you in the secondary market. Any such secondary market price
will fluctuate over the term of the securities based on the market and other factors described in the next risk factor.

§ Moreover, unlike the estimated value included in this pricing supplement, any value of the securities determined for
purposes of a secondary market transaction will be based on our secondary market rate, which will likely result in a
lower value for the securities than if our internal funding rate were used. In addition, any secondary market price for
the securities will be reduced by a bid-ask spread, which may vary depending on the
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aggregate stated principal amount of the securities to be purchased in the secondary market transaction, and the
expected cost of unwinding related hedging transactions. As a result, it is likely that any secondary market price for
the securities will be less than the issue price.

The value of the securities prior to maturity will fluctuate based on many unpredictable factors. The value of
your securities prior to maturity will fluctuate based on the level and volatility of the underlying indices and the
CMS spread and a number of other factors, including the dividend yields on the stocks that constitute the underlying
indices, expectations of future values of CMS30 and CMS2, interest rates generally, the volatility of the exchange
rate between the U.S. dollar and the euro, the correlation between that exchange rate and the level of the EURO
STOXX 50® Index, the positive or negative correlation among the CMS spread and the underlying indices, the time
remaining to maturity of the securities and our and Citigroup Inc.’s creditworthiness, as reflected in our secondary
market rate. Changes in the levels of the CMS spread and/or the underlying indices may not result in a comparable
change in the value of your securities. You should understand that the value of your securities at any time prior to
maturity may be significantly less than the issue price.

§

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

The securities are linked to the Russell 2000® Index and will be subject to risks associated with small
capitalization stocks. The stocks that constitute the Russell 2000% Index are issued by companies with relatively
small market capitalization. The stock prices of smaller companies may be more volatile than stock prices of large
capitalization companies. These companies tend to be less well-established than large market capitalization
companies. Small capitalization companies may be less able to withstand adverse economic, market, trade and
competitive conditions relative to larger companies. Small capitalization companies are less likely to pay dividends
on their stocks, and the presence of a dividend payment could be a factor that limits downward stock price pressure
under adverse market conditions.

§

§ The EURO STOXX 50® Index is subject to risks associated with non-U.S. markets. Investments in securities
linked to the value of non-U.S. stocks involve risks associated with the securities markets in those countries,
including risks of volatility in those markets, governmental intervention in those markets and cross shareholdings in
companies in certain countries. Also, there is generally less publicly available information about companies in some
of these jurisdictions than about U.S. companies that are subject to the reporting requirements of the SEC. Further,
non-U.S. companies are generally subject to accounting, auditing and financial reporting standards and requirements
and securities trading rules that are different from those applicable to U.S. reporting companies. The prices of
securities in foreign markets may be affected by political, economic, financial and social factors in those countries,
or global regions, including changes in government, economic and fiscal policies and currency exchange laws.
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Moreover, the economies in such countries may differ favorably or unfavorably from the economy of the United
States in such respects as growth of gross national product, rate of inflation, capital reinvestment, resources and
self-sufficiency.

The performance of the EURO STOXX 50® Index will not be adjusted for changes in the exchange rate
between the euro and the U.S. dollar. The EURO STOXX 50® Index is composed of stocks traded in euro, the
value of which may be subject to a high degree of fluctuation relative to the U.S. dollar. However, the performance

§of the EURO STOXX 50® Index and the value of your securities will not be adjusted for exchange rate fluctuations.
If the euro appreciates relative to the U.S. dollar over the term of the securities, the performance of the EURO
STOXX 50® Index as measured for purposes of the securities will be less than it would have been if it offered
exposure to that appreciation in addition to the change in the euro price of its constituent stocks.

The relevant contingent rate is subject to risks affecting the CMS spread. The relevant contingent rate will vary
based on fluctuations in CMS30, CMS2 and the CMS spread. Accordingly, you may not receive any coupon
payment on one or more coupon payment dates. CMS rates, such as CMS30 and CMS2, are influenced by many
factors, including:
the monetary policies of the Federal Reserve Board;

- current market expectations about future interest rates over the period of time covered by CMS30 and CMS2;

- current market expectations about inflation over the period of time relevant to the applicable CMS30 and CMS2;

the volatility of the foreign exchange markets;

the availability of relevant hedging instruments;

the perceived general creditworthiness of the banks that participate in the interest rate swap market and the London
interbank loan market; and

general credit and economic conditions in global markets, and particularly in the United States.
The CMS spread will be influenced by a number of complex economic factors, including those that affect CMS rates

generally. However, the variable coupon rate on the securities will depend not on how the relevant economic factors
affect any one CMS rate
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or even CMS rates generally, but rather on how those factors affect CMS30 and CMS2 differently. For example, if the
relevant economic factors lead to a general increase in CMS rates but shorter-term rates (reflected in CMS2) rise more
than long-term rates (reflected in CMS30), the CMS spread will decrease.

Because CMS30 and CMS?2 are market rates and are influenced by many factors, it is impossible to predict the future
value of CMS30 or CMS?2 or the spread between CMS30 and CMS?2. It is possible that you will receive below-market
or no coupon payments for an extended period or even throughout the entire term of the securities following the first
year. You should carefully consider whether an investment that may not provide for any return on your investment
after the first year following issuance, or may provide a return that is lower than the return on alternative investments,
is appropriate for you.

The manner in which CMS rates are calculated may change in the future. The method by which CMS30 and
CMS?2 are calculated may change in the future, as a result of governmental actions, actions by the publisher of

§ CMS30 and CMS2 or otherwise. We cannot predict whether the method by which CMS30 or CMS?2 is calculated
will change or what the impact of any such change might be. Any such change could affect the level of the CMS
spread in a way that has a significant adverse effect on the securities.

Our offering of the securities is not a recommendation of the CMS spread or the underlying indices. The fact
that we are offering the securities does not mean that we believe that investing in an instrument linked to the CMS
spread and the underlying indices is likely to achieve favorable returns. In fact, as we are part of a global financial
institution, our affiliates may have positions (including short positions) in the stocks that constitute the underlying
indices or in instruments related to the CMS spread or the underlying indices or such stocks, and may publish
research or express opinions, that in each case are inconsistent with an investment linked to the CMS spread and the
underlying indices. These and other activities of our affiliates may affect the CMS spread or the level of the
underlying indices in a way that has a negative impact on your interests as a holder of the securities.

Investing in the securities is not equivalent to investing in any of the underlying indices or the stocks that
constitute any of the underlying indices. You will not have voting rights, rights to receive dividends or other
distributions or any other rights with respect to the stocks that constitute any of the underlying indices. You will not
participate in any appreciation of any of the underlying indices over the term of the securities.

§

Adjustments to any of the underlying indices may affect the value of your securities. The publishers of the
underlying indices may add, delete or substitute the stocks that constitute their respective underlying index or make

§ other methodological changes that could affect the level of their respective underlying index. Such publishers may
discontinue or suspend calculation or publication of their respective underlying index at any time without regard to
your interests as a holder of the securities.
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Uncertainty about the future of LIBOR may affect CMS2 and CMS30 in a way that adversely affects the
return on and the value of the securities. A CMS rate is a market rate for the fixed leg of a fixed-for-floating
interest rate swap, where the floating leg is based on 3-month U.S. dollar LIBOR. As a result, CMS2 and CMS30
are significantly influenced by 3-month U.S. dollar LIBOR and expectations about future levels of 3-month U.S.
dollar LIBOR. On July 27, 2017, the Chief Executive of the U.K. Financial Conduct Authority (the “FCA”), which
regulates LIBOR, announced that the FCA intends to stop persuading or compelling banks to submit rates for the
calculation of LIBOR to the LIBOR administrator. The announcement indicates that the continuation of LIBOR on
the current basis cannot and will not be guaranteed after 2021. It is impossible to predict whether and to what extent

§ banks will continue to provide LIBOR submissions to the administrator of LIBOR, whether LIBOR rates will cease
to be published or supported before or after 2021 or whether any additional reforms to LIBOR may be enacted in the
United Kingdom or elsewhere. It is also impossible to predict the impact of any LIBOR-related developments on the
method of calculation or the values of CMS2 and CMS30. At this time, no consensus exists as to what rate or rates
may become accepted alternatives to LIBOR, including for purposes of the interest rate swaps underlying CMS2 and
CMS30, and it is impossible to predict the effect of any such alternatives on the value of securities, such as the
securities, that are linked to CMS rates. Any changes to 3-month U.S. dollar LIBOR or the calculation of CMS2 and
CMS30, and any uncertainty at what these changes may be, may affect CMS2 and CMS 30 in a way that adversely
affects your return on and value of the securities.

The CMS spread and the levels of the underlying indices may be adversely affected by our or our affiliates’
hedging and other trading activities. We have hedged our obligations under the securities through CGMI or other
of our affiliates, who have taken positions directly in the interest rate swaps that are used to determine CMS30 and
CMS2 and/or in stocks that constitute the underlying indices and other financial instruments related to such interest
rate swaps, the underlying indices or such stocks and may adjust such positions during the term of the securities. Our
affiliates also trade the interest rate swaps that are used to determine CMS30 and CMS2 and the stocks that
constitute the underlying indices and other financial instruments related to such interest rate swaps, the underlying
indices or such stocks on a regular basis (taking long or short positions or both), for their accounts, for other
accounts under their management or to facilitate transactions on behalf of customers. These activities could affect
the CMS spread and/or the levels of the underlying indices in a way that negatively affects the value of the
securities. They could also result in substantial returns for us or our affiliates while the value of the securities
declines.

§

We and our affiliates may have economic interests that are adverse to yours as a result of our affiliates’
business activities. Our affiliates may currently or from time to time engage in business with the issuers of the
stocks that constitute the underlying indices, including extending loans to, making equity investments in or providing

§advisory services to such issuers. In the course of this business, we or our affiliates may acquire non-public
information about such issuers, which we will not disclose to you. Moreover, if any of our affiliates is or becomes a
creditor of any such issuer, they may exercise any remedies against such issuer that are available to them without
regard to your interests.

June 2018 PS-11

Table of Contents 40



Edgar Filing: Colfax CORP - Form 424B7

Citigroup Global Markets Holdings Inc.

5

,000 Callable Fixed to Floating Rate Securities Due June 8, 2038

Leveraged CMS Spread Range Accrual Securities Contingent on the Worst Performing of the S&P 500% Index, the
Russell 2000® Index and the EURO STOXX 50® Index

§

§

The calculation agent, which is an affiliate of ours, will make important determinations with respect to the
securities. If certain events occur, Citibank, N.A., as calculation agent, will be required to make certain discretionary
judgments that could significantly affect one or more payments owed to you under the securities. Such judgments
could include, among other things, determining the level of CMS30 or CMS?2 if it is not otherwise available on an
interest determination date, selecting a successor rate if either CMS30 or CMS2 is discontinued and, if no successor
rate is selected, calculating CMS30 or CMS?2 in good faith and using its reasonable judgment. Any of these
determinations made by Citibank, N.A. in its capacity as calculation agent may adversely affect any floating interest
payment owed to you under the securities.

The U.S. federal tax consequences of an investment in the securities are unclear. There is no direct legal
authority regarding the proper U.S. federal tax treatment of the securities, and we do not plan to request a ruling

from the Internal Revenue Service (the “IRS”). Consequently, significant aspects of the tax treatment of the securities
are uncertain, and the IRS or a court might not agree with the treatment of the securities as described in “United States
Federal Tax Considerations” below. If the IRS were successful in asserting an alternative treatment, the tax
consequences of ownership and disposition of the securities might be materially and adversely affected. Moreover,

as described in the accompanying product supplement under “United States Federal Tax Considerations,” in 2007 the
U.S. Treasury Department and the IRS released a notice requesting comments on various issues regarding the U.S.
federal income tax treatment of “prepaid forward contracts” and similar instruments. While it is not clear whether the
securities would be viewed as similar to the typical prepaid forward contract described in the notice, it is possible
that any Treasury regulations or other guidance promulgated after consideration of these issues could materially and
adversely affect the tax consequences of an investment in the securities, including the character and timing of

income or loss recognized by U.S. investors, possibly with retroactive effect. You should read carefully the
discussion under “United States Federal Tax Considerations” and “Risk Factors Relating to the Securities” in the
accompanying product supplement and “United States Federal Tax Considerations” in this pricing supplement. You
should also consult your tax adviser regarding the U.S. federal tax consequences of an investment in the securities,

as well as tax consequences arising under the laws of any state, local or non-U.S. taxing jurisdiction.

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

In addition, Section 871(m) of the Internal Revenue Code of 1986, as amended (the “Code”), imposes a withholding tax
of up to 30% on “dividend equivalents” paid or deemed paid to non-U.S. investors in respect of certain financial
instruments linked to U.S. equities. In light of Treasury regulations, as modified by an IRS notice, that provide a
general exemption for financial instruments issued in 2018 that do not have a “delta” of one, the securities should not be
subject to withholding under Section 871(m). However, the IRS could challenge this conclusion.
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We will not be required to pay any additional amounts with respect to amounts withheld.
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Information About the CMS spread

The variable coupon payments on the securities are based in part on the CMS spread, which means the difference, or
spread, between two constant maturity swap (“CMS”) rates of different maturities—CMS30 and CMS2. A CMS rate of a
given maturity is, at any time, a market rate for the fixed leg of a conventional fixed-for-floating U.S. dollar interest

rate swap entered into at that time with that maturity. The relationship between CMS rates of different maturities may

be depicted by a curve on a graph that plots maturities on the x-axis and the applicable CMS rate on the y-axis. The
relevant contingent rate will depend on changes in the steepness of this CMS rate curve. If the CMS rate curve

steepens, such that the difference between CMS30 and CMS2 becomes greater, the relevant contingent rate will
generally increase, subject to the maximum relevant contingent rate. Conversely, if the CMS rate curve flattens or
becomes inverted, such that the difference between CMS30 and CMS2 becomes smaller or negative, the relevant
contingent rate will generally decrease, possibly to zero.

Many complex economic factors may influence CMS rates and the spread between CMS rates of different maturities.
Accordingly, it is not possible to predict the future performance of any CMS rate or the spread between CMS rates of
different maturities. You should not purchase the securities unless you understand and are willing to accept the
significant risks associated with exposure to future changes in the CMS spread.

Determination of CMS30 and CMS?2

A specified CMS rate on any date of determination is the rate for U.S. dollar interest rate swaps with the applicable
designated maturity appearing on Reuters page “ICESWAP1” (or any successor page as determined by the calculation
agent) as of 11:00 a.m. (New York City time) on that date of determination. The “designated maturity” of a specified
CMS rate is the time period specified with respect to that specified CMS rate. The “designated maturity” of CMS30 and
CMS2 is 30 years and 2 years, respectively. If a rate for CMS30 or CMS2 is not published on Reuters page
“ICESWAP1” (or any successor page as determined by the calculation agent) on any U.S. government securities
business day on which the rate for CMS30 and CMS2 is required, then the calculation agent will determine the
applicable rate on the basis of the mid-market semi-annual swap rate quotations to the calculation agent provided by
five leading swap dealers in the New York City interbank market (the “reference banks™) at approximately 11:00 a.m.,
New York City time, on such day, and, for this purpose, the mid-market semi-annual swap rate means the mean of the
bid and offered rates for the semi-annual fixed leg, calculated on a 30/360 day count basis, of a fixed-for-floating U.S.
Dollar interest rate swap transaction with a 30-year or 2-year maturity, as applicable, commencing on such day and in
a representative amount with an acknowledged dealer of good credit in the swap market, where the floating leg,
calculated on an actual/360 day count basis, is equivalent to U.S. Dollar LIBOR with a designated maturity of three
months. The calculation agent will request the principal New York City office of each of the reference banks to
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provide a quotation of its rate. If at least three quotations are provided, the rate for that day will be the arithmetic
mean of the quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest). If fewer than three quotations are provided as
requested, the applicable rate will be determined by the calculation agent in good faith and using its reasonable
judgment.

A “U.S. government securities business day” means any day that is not a Saturday, a Sunday or a day on which The
Securities Industry and Financial Markets Association’s U.S. holiday schedule recommends that the fixed income
departments of its members be closed for the entire day for purposes of trading in U.S. government securities.

Historical Information

The CMS spread at 11:00 a.m. (New York time) on June 5, 2018 was 0.233%. The graph below shows the daily
values of the CMS spread for each day such value was available from January 2, 2008 to June 5, 2018. We obtained
the values below from Bloomberg L.P., without independent verification. You should not take the historical values of
the CMS spread as an indication of the future values of the CMS spread during the term of the securities.
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Historical CMS spread — Rate (%)
January 2, 2008 to June 5, 2018
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Information About the S&P 500® Index

The S&P 500% Index consists of the common stocks of 500 issuers selected to provide a performance benchmark for
the large capitalization segment of the U.S. equity markets. It is calculated and maintained by S&P Dow Jones Indices
LLC. The S&P 500® Index is reported by Bloomberg L.P. under the ticker symbol “SPX.”

“Standard & Poor’s,” “S&P” and “S&F 306 trademarks of Standard & Poor’s Financial Services LLC and have been
licensed for use by Citigroup Inc. and its affiliates. As of July 31, 2017, the securities of companies with multiple

share class structures are no longer eligible to be added to the S&P 500® Index, but securities already included in the
S&P 500® Index have been grandfathered and are not affected by this change. For more information, see “Equity Index
Descriptions—The S&P U.S. Indices—License Agreement” in the accompanying underlying supplement.

Please refer to the section “Equity Index Descriptions—The S&P U.S. Indices—The S&PBRRx” in the accompanying
underlying supplement for important disclosures regarding the S&P 500® Index.

Historical Information

The closing level of the S&P 500® Index on June 5, 2018 was 2,748.80.

The graph below shows the closing level of the S&P 500® Index for each day such level was available from January 2,
2008 to June 5, 2018. We obtained the closing levels from Bloomberg L.P., without independent verification. You
should not take the historical closing levels of the S&P 500® Index as an indication of future performance.

S&P 500® Index — Historical Closing Levels
January 2, 2008 to June 5, 2018

June 2018 PS-15

Table of Contents 46



Edgar Filing: Colfax CORP - Form 424B7

Citigroup Global Markets Holdings Inc.
5,000 Callable Fixed to Floating Rate Securities Due June 8, 2038

Leveraged CMS Spread Range Accrual Securities Contingent on the Worst Performing of the S&P 500% Index, the
Russell 2000® Index and the EURO STOXX 50® Index

Information About the Russell 2000® Index

The Russell 2000® Index is designed to track the performance of the small capitalization segment of the U.S. equity
market. All stocks included in the Russell 2000® Index are traded on a major U.S. exchange. It is calculated and
maintained by FTSE Russell, a subsidiary of the London Stock Exchange. The Russell 2000® Index is reported by
Bloomberg L.P. under the ticker symbol “RTY.”

“Russell 200@ Index” is a trademark of Russell Investment Group and has been licensed for use by Citigroup Inc. and
its affiliates. For more information, see “Equity Index Descriptions—The Russell Indices—License Agreement” in the
accompanying underlying supplement.

Please refer to the section “Equity Index Descriptions—The Russell Indices—The RusselE2DQI2x” in the
accompanying underlying supplement for important disclosures regarding the Russell 2000® Index.

Historical Information

The closing level of the Russell 2000® Index on June 5, 2018 was 1,664.625.

The graph below shows the closing level of the Russell 2000® Index for each day such level was available from
January 2, 2008 to June 5, 2018. We obtained the closing levels from Bloomberg L.P., without independent
verification. You should not take the historical closing levels of the Russell 2000® Index as an indication of future
performance.

Russell 2000® Index — Historical Closing Levels
January 2, 2008 to June 5, 2018
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Information About the EURO STOXX 50® Index

The EURO STOXX 50% Index is composed of 50 component stocks of market sector leaders from within the 19
EURO STOXX® Supersector indices, which represent the Eurozone portion of the STOXX Europe 600® Supersector
indices. The STOXX Europe 600® Supersector indices contain the 600 largest stocks traded on the major exchanges
of 18 European countries. The EURO STOXX 50® Index is reported by Bloomberg L.P. under the ticker symbol
“SXSE.”

STOXX Limited (“STOXX") and its licensors and CGMI have entered into a non-exclusive license agreement providing
for the license to CGMI and its affiliates, in exchange for a fee, of the right to use the EURO STOXX 50® Index,

which is owned and published by STOXX, in connection with certain financial instruments, including the securities.

For more information, see “Equity Index Descriptions—The EURO STOXX®5Ihdex—License Agreement” in the
accompanying underlying supplement.

Please refer to the section “Equity Index Descriptions—The EURO STOXX®5Ihdex” in the accompanying underlying
supplement for important disclosures regarding the EURO STOXX 50® Index.

Historical Information

The closing level of the EURO STOXX 50® Index on June 5, 2018 was 3,456.79.

The graph below shows the closing level of the EURO STOXX 50® Index for each day such level was available from
January 2, 2008 to June 5, 2018. We obtained the closing levels from Bloomberg L.P., without independent
verification. You should not take the historical levels of the EURO STOXX 50® Index as an indication of future
performance.

EURO STOXX 50° Index — Historical Closing Levels
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United States Federal Tax Considerations

You should read carefully the discussion under “United States Federal Tax Considerations” and “Risk Factors Relating to
the Securities” in the accompanying product supplement and “Summary Risk Factors” in this pricing supplement.

Due to the lack of any controlling legal authority, there is substantial uncertainty regarding the U.S. federal tax
consequences of an investment in the securities. In connection with any information reporting requirements we may
have in respect of the securities under applicable law, we intend (in the absence of an administrative determination or
judicial ruling to the contrary) to treat the securities for U.S. federal income tax purposes as prepaid forward contracts
with associated coupon payments that will be treated as gross income to you at the time received or accrued in
accordance with your regular method of tax accounting.

Assuming this treatment of the securities is respected and subject to the discussion in “United States Federal Tax
Considerations” in the accompanying product supplement, the following U.S. federal income tax consequences should
result under current law:

Any coupon payments on the securities should be taxable as ordinary income to you at the time received or accrued
in accordance with your regular method of accounting for U.S. federal income tax purposes.

Upon a sale or exchange of a security (including retirement at maturity), you should recognize capital gain or loss
equal to the difference between the amount realized and your tax basis in the security. For this purpose, the amount
-realized does not include any coupon paid on retirement and may not include sale proceeds attributable to an accrued
coupon, which may be treated as a coupon payment. Such gain or loss should be long-term capital gain or loss if you
held the security for more than one year.

We do not plan to request a ruling from the IRS regarding the treatment of the securities, and the IRS or a court might
not agree with the treatment described herein. In addition, the U.S. Treasury Department and the IRS have released a
notice requesting comments on the U.S. federal income tax treatment of “prepaid forward contracts.” While it is not
clear whether the securities would be viewed as similar to the typical prepaid forward contract described in the notice,
it is possible that any Treasury regulations or other guidance promulgated after consideration of these issues could
materially and adversely affect the tax consequences of an investment in the securities, including the character and
timing of income or loss, possibly with retroactive effect. You should consult your tax adviser regarding possible
alternative tax treatments of the securities and potential consequences of the IRS notice.
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Withholding Tax on Non-U.S. Holders. Because significant aspects of the tax treatment of the securities are
uncertain, persons having withholding responsibility in respect of the securities may withhold on any coupon payment
paid to Non-U.S. Holders (as defined in the accompanying product supplement), generally at a rate of 30%. To the
extent that we have (or an affiliate of ours has) withholding responsibility in respect of the securities, we intend to so
withhold. In order to claim an exemption from, or a reduction in, the 30% withholding, you may need to comply with
certification requirements to establish that you are not a U.S. person and are eligible for such an exemption or
reduction under an applicable tax treaty. You should consult your tax adviser regarding the tax treatment of the
securities, including the possibility of obtaining a refund of any amounts withheld and the certification requirement
described above.

Moreover, as discussed under “United States Federal Tax Considerations — Tax Consequences to Non-U.S. Holders —
Possible Withholding Under Section 871(m) of the Code” in the accompanying product supplement, Section 871(m) of
the Code and Treasury regulations promulgated thereunder (“Section 871(m)”) generally impose a 30% withholding tax
on dividend equivalents paid or deemed paid to Non-U.S. Holders with respect to certain financial instruments linked

to U.S. equities (“U.S. Underlying Equities”) or indices that include U.S. Underlying Equities. Section 871(m) generally
applies to instruments that substantially replicate the economic performance of one or more U.S. Underlying Equities,
as determined based on tests set forth in the applicable Treasury regulations (a “Specified Security”). However, the
regulations, as modified by an IRS notice, exempt financial instruments issued in 2018 that do not have a “delta” of one.
Based on the terms of the securities, the securities should not be treated as transactions that have a “delta” of one within
the meaning of the regulations with respect to any U.S. Underlying Equity and, therefore, should not be Specified
Securities subject to withholding tax under Section 871(m).

A determination that the securities are not subject to Section 871(m) is not binding on the IRS, and the IRS may
disagree with this treatment. Moreover, Section 8§71(m) is complex and its application may depend on your particular
circumstances. For example, if you enter into other transactions relating to a U.S. Underlying Equity, you could be
subject to withholding tax or income tax liability under Section 8§71(m) even if the securities are not Specified
Securities subject to Section 871(m) as a general matter. You should consult your tax adviser regarding the potential
application of Section 871(m) to the securities.

We will not be required to pay any additional amounts with respect to amounts withheld.

You should read the section entitled “United States Federal Tax Considerations” in the accompanying product
supplement.

You should also consult your tax adviser regarding all aspects of the U.S. federal income and estate tax
consequences of an investment in the securities and any tax consequences arising under the laws of any state,
local or non-U.S. taxing jurisdiction.
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Supplemental Plan of Distribution

CGM], an affiliate of Citigroup Global Markets Holdings Inc. and the underwriter of the sale of the securities, is
acting as principal and will receive an underwriting fee of $29.00 for each $1,000 security sold in this offering. From
this underwriting fee, CGMI will pay selected dealers not affiliated with CGMI, including Morgan Stanley Wealth
Management, and their financial advisors collectively a fixed selling concession of $24.80 for each $1,000 security
they sell. In addition, Morgan Stanley Wealth Management will receive a structuring fee of $4.20 for each security
they sell. For the avoidance of doubt, the fees and selling concessions described in this pricing supplement will not be
rebated if the securities are redeemed prior to maturity.

CGMLl is an affiliate of ours. Accordingly, this offering 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 Inc. or its subsidiaries have investment discretion will not be
permitted to purchase the securities, either directly or indirectly, without the prior written consent of the client.

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

See “Plan of Distribution; Conflicts of Interest” in the accompanying product supplement and “Plan of Distribution” in
each of the accompanying prospectus supplement and prospectus for additional information.

A portion of the net proceeds from the sale of the securities will be used to hedge our obligations under the securities.
We have hedged our obligations under the securities through CGMI or other of our affiliates. CGMI or such other of
our affiliates may profit from this hedging activity even if the value of the securities declines. This hedging activity
could affect the CMS spread or the closing levels of the underlying indices and, therefore, the value of and your return
on the securities. For additional information on the ways in which our counterparties may hedge our obligations under
the securities, see “Use of Proceeds and Hedging” in the accompanying prospectus.
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Valuation of the Securities

CGMI calculated the estimated value of the securities set forth on the cover page of this pricing supplement based on
proprietary pricing models. CGMI’s proprietary pricing models generated an estimated value for the securities by
estimating the value of a hypothetical package of financial instruments that would replicate the payout on the
securities, which consists of a fixed-income bond (the “bond component”) and one or more derivative instruments
underlying the economic terms of the securities (the “derivative component”). CGMI calculated the estimated value of
the bond component using a discount rate based on our internal funding rate. CGMI calculated the estimated value of
the derivative component based on a proprietary derivative-pricing model, which generated a theoretical price for the
instruments that constitute the derivative component based on various inputs, including the factors described under
“Summary Risk Factors—The value of the securities prior to maturity will fluctuate based on many unpredictable factors”
in this pricing supplement, but not including our or Citigroup Inc.’s creditworthiness. These inputs may be
market-observable or may be based on assumptions made by CGMI in its discretionary judgment.

For a period of approximately six months following issuance of the securities, the price, if any, at which CGMI would
be willing to buy the securities from investors, and the value that will be indicated for the securities on any brokerage
account statements prepared by CGMI or its affiliates (which value CGMI may also publish through one or more
financial information vendors), will reflect a temporary upward adjustment from the price or value that would
otherwise be determined. This temporary upward adjustment represents a portion of the hedging profit expected to be
realized by CGMI or its affiliates over the term of the securities. The amount of this temporary upward adjustment

will decline to zero on a straight-line basis over the six-month temporary adjustment period. However, CGMI is not
obligated to buy the securities from investors at any time. See “Summary Risk Factors—The securities will not be listed
on any securities exchange and you may not be able to sell them prior to maturity.”

Certain Selling Restrictions

Prohibition of Sales to EEA Retail Investors

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

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

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

a customer within the meaning of Directive 2002/92/EC, where that customer would not qualify as a professional

(i) client as defined in point (10) of Article 4(1) of MiFID II; or
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(i11) not a qualified investor as defined in Directive 2003/71/EC; and

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

Contact

Clients of Morgan Stanley Wealth Management may contact their local Morgan Stanley branch office or the Morgan
Stanley principal executive offices at 1585 Broadway, New York, New York 10036 (telephone number (212)
762-9666). All other clients may contact their local brokerage representative.

© 2018 Citigroup Global Markets Inc. All rights reserved. Citi and Citi and Arc Design are trademarks and service
marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.
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