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The Base Prospectus for Warrants dated 05 June 2019, which serves as basis for the issuance of
the Warrants described in these Final Terms becomes invalid on 5 June 2020. From this point in
time these Final Terms are to be read in conjunction with the respective current Base Prospectus
for Warrants issued by Citigroup Global Markets Europe AG succeeding the Base Prospectus for
Warrants dated 05 June 2019, if the succeeding Base Prospectus provides for a continuation of the
offer of the Warrants. The current Base Prospectus for Warrants issued by Citigroup Global
Markets Europe AG at the time will be available at the Issuer’s website www.citifirst.com (under
the rider Products>Legal Documents>Base Prospectus).



The subject matter of the Final Terms are Open End Turbo Warrants with knock-out (Product
No. 3) (the "Warrants", the "Securities" or the "Series") relating to a share or a security
representing shares, issued by Citigroup Global Markets Europe AG, Frankfurt am Main (the
"Issuer").

The Final Terms were prepared in accordance with Article 5 (4) of Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (as amended, including the
amendment by Directive 2010/73/EU of the European Parliament and of the Council of 24
November 2010) (the "Prospectus Directive") or § 6 German Securities Prospectus Act
(Wertpapierprospektgesetz, "WpPG") and must be read in conjunction with the Base
Prospectus (as supplemented by the supplement dated 2 October 2019, 29 January 2020 and
as further supplemented from time to time), including the information incorporated by
reference and any supplements thereto. Complete information about the Issuer and the offer
of the Warrants can be obtained only from a synopsis of these Final Terms together with the
Base Prospectus (including the information incorporated by reference and all related
supplements, if any).

The Final Terms to the Base Prospectus take the form of a separate document within the meaning
of Article 26 (5) of Commission Regulation (EC) No. 809/2004 of 29 April 2004 as amended
from time to time (the "Prospectus Regulation").

The Base Prospectus, any supplements thereto and the Final Terms are published by
making them available free of charge at Citigroup Global Markets Europe AG, Frankfurter
Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of Germany and in
another form as may be required by law. Furthermore, these documents are published in
electronic form on the website www.citifirst.com (see under the rider Products>Legal
Documents>Base Prospectus and the respective product site (retrievable by entering the
relevant securities identification number for the Security in the search field)).

An issue specific summary that has been completed for the Warrants is attached to these
Final Terms.



INFORMATION ABOUT THE TERMS AND CONDITIONS - ISSUE SPECIFIC
CONDITIONS

With respect to the Series of Warrants, the Issue Specific Conditions applicable to the Open End
Turbo Bull or Bear Warrants with Knock-Out, as replicated in the following from the Base
Prospectus and supplemented by the information in the Annex to the Issue Specific Conditions as
set out below, and the General Conditions contain the conditions applicable to the Warrants
(referred to together as the "Conditions"). The Issue Specific Conditions should be read in
conjunction with the General Conditions.

Part A. Product Specific Conditions

No. 1
Option Right

Citigroup Global Markets Europe AG, Frankfurt am Main (the "Issuer") hereby grants the holder
(each a "Warrant Holder") of Open End Turbo Bull or Bear Warrants with Knock-Out (the
"Warrants"), relating to the Underlying as specified in detail in each case in Table 1 and Table 2
of the Annex to the Issue Specific Conditions, the right (the "Option Right") to require the Issuer
to pay the Cash Amount (No. 2 (1) of the Issue Specific Conditions) or the Termination Amount
(No. 2 of the General Conditions and/or No. 4 of the Issue Specific Conditions) in accordance
with these Terms and Conditions.

No. 2
Cash Amount; Definitions

(1) The "Cash Amount" for each Warrant, subject to the occurrence of a Knock-Out Event
(No. 2a of the Issue Specific Conditions) or the early redemption or Termination of the
Warrants by the Issuer (No. 2 of the General Conditions and/or No. 4 of the Issue Specific
Conditions), shall be the Intrinsic Value of a Warrant, if the latter is already expressed in the
Settlement Currency, or the Intrinsic Value of a Warrant converted into the Settlement
Currency using the Reference Rate for Currency Conversion, if the Intrinsic Value is not
already expressed in the Settlement Currency.

(2) The "Intrinsic Value" of a Warrant shall be the difference, expressed in the Reference
Currency and multiplied by the Multiplier, by which the Reference Price of the Underlying
determined on the Valuation Date is higher than (Open End Turbo Bull Warrants) or lower
than (Open End Turbo Bear Warrants) the respective Strike.

(3) The following definitions shall apply in these Terms and Conditions:

"Additional Depository not applicable
Agents":
"Adjustment Date": Principally, the first Banking Day in Frankfurt of each

month. In special market conditions (e.g. in the case of
material increase of borrowing costs or repurchase costs,
material changes in liquidity of global financial markets, in



"Adjustment due to Dividend
Payments":

"Adjustment Rate":

1

"Auxiliary Location":

"Banking Day":

"Base Currency":

"Depository Agent":

"Clearing Territory of the
Depository Agent":

"Currency Conversion Date":

the case of strong fluctuation of interest rates, any imposition
or announcement of any legislation or regulation which
require materially higher capital ratio requirements for the
Issuer) the Issuer has the right to determine any Banking Day
in Frankfurt to be an additional Adjustment Date at its
reasonable discretion. Any additional Adjustment Date will
be published on the Issuer’s Website.

In case of dividends or other equivalent cash distributions on
a share or one or more shares represented in an index, the
Issuer will adjust the effective Strike and, as the case may be,
the effective Knock-Out Barrier at its reasonable discretion.
The adjustment will be effected at the day on which shares of
the respective company, for which dividends or other
equivalent cash distributions are made, are traded ex-
dividend on its home exchange.

The Adjustment Rate for the first Financing Level
Adjustment Period corresponds to the relevant rate as
specified in Table 1 of the Annex to the Issue Specific
Conditions for the first Financing Level Adjustment Period.
The Adjustment Rate applicable in each succeeding
Adjustment Period composes as follows: in case of Open
End Turbo Bull Warrants the sum of, and for Open End
Turbo Bear Warrants the difference of (i) the Reference
Interest Rate at the last day of the respective preceding
Financing Level Adjustment Period and (ii) the Interest Rate
Correction Factor applicable in the respective Financing
Level Adjustment Period.

London, United Kingdom

Every day on which the commercial banks in Helsinki and
Frankfurt am Main are open for business, including trade in
foreign currencies and the receipt of foreign currency
deposits (except for Saturdays and Sundays), the TARGET2-
System is open and the Depository Agent settles payments.
"TARGET2-System" shall mean the Trans-European
Automated Real-time Gross Settlement Express Transfer
(TARGET?2) payment system or any successor system.

not applicable

Euroclear Finland Ltd., Urho Kekkosen Katu 5 C, 00100
Helsinki, Finland

Finland

As specified in Table 2 of the Annex to the Issue Specific



"Exchange Rate Reference
Agent":

"Exercise Date":

"Financing Level Adjustment
Period":

"Form of the Warrants":

"Interest Rate Correction
Factor":

"Issue Date":

"Issuer's Website":

"Knock-Out Barrier":

"Knock-Out Cash Amount":

"Maturity Date":

"Minimum Exercise Volume":

"Minimum Trading Volume":

"Modified Exercise Date +1":
"Modified Exercise Date":

Conditions.

not applicable

The last Banking Day of each month at the respective place
of the Exercise Agent pursuant to No. 3 (1), on which the
exercise prerequisites pursuant to No. 3 (1) are met for the
first time at 10:00 a.m. (local time at the place of the
respective Exercise Agent).

The period from the Issue Date until the first Adjustment
Date (inclusive) and each following period from an
Adjustment Date (exclusive) until the next following
Adjustment Date (inclusive).

The Warrants will be issued in the Finnish book-entry
securities system maintained by Euroclear Finland Ltd. No
global security and no definitive securities will be issued in
respect of the Warrants.

An interest rate determined for each Financing Level
Adjustment Period by the Issuer at its reasonable discretion
taking into account the then prevailing market environment
(in particular borrowing costs or repurchase costs, the
liquidity of global financial markets as well as interest rates).
The Interest Rate Correction Factor may not exceed 25 per
cent p.a.. It may be different for Bull and Bear Warrants.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

www.citifirst.com (on the product site retrievable by entering
the relevant securities identification number for the Security
in the search field)

On the Issue Date, the Knock-Out Barrier is equal to: See
Table 1 of the Annex to the Issue Specific Conditions.

Z€1o

The earlier of the Payment Date upon Exercise or the
Payment Date upon Termination.

1 Warrant(s) per ISIN or an integral multiple thereof
1 Warrant(s) per ISIN or an integral multiple thereof
not applicable

The Exercise Date provided that such day is a Banking Day
at the Auxiliary Location and a Trading Day and a day on
which options and futures contracts related to the Underlying
are traded on the relevant Adjustment Exchange as specified



"Modified Valuation Date +
1"

"Modified Valuation Date":

"Multiplier":

"Number":

"Observation Period":

"Payment Date upon
Exercise":

"Payment Date upon
Termination":

"Reference Currency":

"Reference Interest Rate":

"Reference Price":

"Reference Rate for Currency

in Table 2 of the Annex to the Issue Specific Conditions,
otherwise the first day following the Exercise Date on which
the aforementioned prerequisites are met.

not applicable

not applicable

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

Period from the Issue Date (inclusive) until the Valuation
Date (inclusive).

At the latest the tenth common Banking Day following the
Exercise Date at the registered office of the Issuer and the
place of the Depository Agent.

At the latest the tenth common Banking Day following the
Termination Date at the registered office of the Issuer and
the place of the Depository Agent.

As specified in Table 2 of the Annex to the Issue Specific
Conditions.

The Reference Interest Rate corresponds to the 1-Month-
Interest Rate as published on the Reuters page (or a replacing
page):

EURIBOR1MD= for EUR-Rates Ref.,

USDVIEW for USD-Rates Ref.,

JPYVIEW for JPY-Rates Ref.,

CADVIEW for CAD-Rates Ref.,

CHFVIEW for CHF-Rates Ref.,

GBPVIEW for GBP-Rates Ref.,

HKDVIEW for HKD-Rates Ref. and

SEKVIEW for SEK-Rates Ref.

If the Reference Interest Rate is no longer displayed in one of
the manners described above, the Issuer is entitled to
determine at its reasonable discretion a Reference Interest
Rate based on the market practice prevailing at the time and
giving due consideration to the prevailing market conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

not applicable



Conversion":

"Rollover Date": not applicable

"Settlement Currency": As specified in Table 1 of the Annex to the Issue Specific
Conditions.

"Strike": On the Issue Date, the Strike is equal to: See Table 1 of the
Annex to the Issue Specific Conditions.

"Type": As specified in Table 1 of the Annex to the Issue Specific
Conditions.

"Type of Warrant": BULL

"Underlying": As specified in Table 2 of the Annex to the Issue Specific
Conditions.

"Valuation Date + 1": not applicable

"Valuation Date": As specified in Table 2 of the Annex to the Issue Specific

Conditions. If the Valuation Date is not a Trading Day, the
next following Trading Day shall be the Valuation Date.

No. 2a
Knock-Out

If the Observation Price of the Underlying (No. 5 (2) of the Issue Specific Conditions) expressed
in the Reference Currency is equal to or falls below (Open End Turbo Bull Warrants) or is equal
to or exceeds (Open End Turbo Bear Warrants) the Knock-Out Barrier (No. 2b (2) of the Issue
Specific Conditions) of the Warrant (the "Knock-Out Event") during the Observation Period
(No. 2 (3) of the Issue Specific Conditions) during the Observation Hours (No. 5 (2) of the Issue
Specific Conditions) at any time (referred to in the following as the "Knock-Out Time"), the term
of the Warrants shall end early at the Knock-Out Time.

In this event, the Cash Amount for each Warrant shall be equal to the Knock-Out Cash Amount
(No. 2 (3) of the Issue Specific Conditions).

The Issuer will give notice without delay in accordance with No. 4 of the General Conditions that
the Observation Price of the Underlying has reached or fallen below (Open End Turbo Bull
Warrants) or reached or exceeded (Open End Turbo Bear Warrants) the Knock-Out Barrier.

No. 2b
Adjustment Amount

(1) The respective "Strike" of a series shall be equal on the Issue Date to the value specified in
Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Strike shall be
adjusted on each calendar day during a Financing Level Adjustment Period by the
Adjustment Amount calculated by the Issuer for that relevant calendar day. The Adjustment
Amount for the Warrants may vary. The "Adjustment Amount" of a series applying for each
calendar day during the respective Financing Level Adjustment Period shall be equal to the
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3)
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result obtained by multiplying the Strike applying on the Adjustment Date falling in that
Financing Level Adjustment Period by the Adjustment Rate applicable in that Financing
Level Adjustment Period and converted to the amount for one calendar day using the
actual/360 day count convention. The resulting Strike for each calendar day shall be rounded
to at least four decimal places in accordance with standard commercial practice, but the
calculation of the next following Strike in each case shall be based on the unrounded Strike
for the preceding day. The calculations for the first Financing Level Adjustment Period shall
be based on the Strike on the Issue Date. The relevant Strike for each calendar day shall be
published on the Issuer's Website.

The respective "Knock-Out Barrier" of a series shall be equal on the Issue Date to the value
specified in Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Knock-
Out Barrier shall be determined by the Issuer on each calendar day in such a way that it
corresponds to the respective Strike adjusted in accordance with the preceding paragraph.
The relevant Knock-Out Barrier for each calendar day shall be published on the Issuer's
Website.

In the event of dividend payments or other cash distributions equivalent to dividend payments
in respect of the Underlying (applicable in the case of shares as the Underlying) or in respect
of the shares on which the Underlying is based (applicable in the case of stock indices as the
Underlying), the Strike applying in each case and, where relevant, the Knock-Out Barrier
shall be adjusted in accordance with No. 2 (3) of the Issue Specific Conditions (Adjustment
due to Dividend Payments).

In the event of any Adjustment due to Dividend Payments in respect of a dividend on the
shares of an entity formed or incorporated in the United States (a "U.S. Dividend"), the
Issuer shall calculate an amount (the "U.S. Dividend Withholding Amount") that, together
with the net dividend amount reflected in the adjustment, equals 100 per cent of the gross
amount of such U.S. Dividend. At the time each such U.S. Dividend is paid, the U.S.
Dividend Withholding Amount is deemed to be paid to the Warrant Holder in respect of the
Warrants, whereas it shall actually be withheld by the Issuer and deposited with the United
States Internal Revenue Service (the "IRS").

No. 3
Exercise of the Option Rights

The Warrants may be exercised by the Warrant Holder only with effect as of an Exercise
Date in accordance with No. 2 (3) of the Issue Specific Conditions. For the exercise of the
Warrants to be effective, the holder of the respective Warrant must comply with the
preconditions set out below with respect to the relevant Exercise Agent at the latest by 10:00
a.m. (local time at the location of the relevant Exercise Agent) on the Exercise Date. The
provisions of paragraphs (2) to (4) of this No. 3 shall also apply.

If the Option Rights are exercised via the Exercise Agent in Finland, the Warrant Holder
must submit to Citigroup Global Markets Europe AG (the "Exercise Agent") at the following
address:



2

3)

Citigroup Global Markets Europe AG, Attn. Stockevents, Frankfurter Welle, Reuterweg
16, D-60323 Frankfurt am Main, Federal Republic of germany

a properly completed "Helsinki" Exercise Notice for the respective ISIN (International
Securities Identification Number) using the form available from the Issuer (referred to in the
following as "Exercise Notice") and must have transferred the Warrants intended to be
exercised

- to the Issuer crediting its account No. 0007567803 at OP Custody Ltd.
The Exercise Notice must specify:

- the ISIN (International Securities Identification Number) of the Warrant series and
the number of Warrants intended to be exercised and

- the account of the Warrant Holder with a bank in Finland into which the Cash
Amount is to be paid. If the Exercise Notice does not specify an account or specifies
an account outside Finland, a check for the Cash Amount will be sent to the Warrant
Holder at his risk by normal post to the address given in the Exercise Notice within
ten (10) Banking Days in Helsinki and Frankfurt am Main following the Valuation
Date.

- Confirmation must also be given that (1) the Warrant Holder is not a U.S. Person (as
defined in Regulation S and under CFTC regulation 23.160, and the CFTC’s
"Interpretive Guidance and Policy Statement Regarding Compliance with Certain
Swap Regulations" as published by the CFTC on 26 July 2013 (78 Fed. Reg. 45292,
the "Interpretive Guidance")), (2) he is not an Affiliate Conduit, based upon the
relevant guidance in the Interpretive Guidance, including the Affiliate Conduit
Factors as defined therein and (3) he is not, nor are any obligations owed by him,
supported by any guarantee other than any guarantee provided by a person who does
not fall within any of the U.S. Person Categories (as defined in the Interpretive
Guidance) and who would not otherwise be deemed a "U.S. person" under the
Interpretive Guidance.

The Exercise Notice shall become effective on the Exercise Date according to No. 2 (3) of
the Issue Specific Conditions. The Exercise Notice may not be revoked, including during the
period prior to the date on which it becomes effective. All of the preconditions set out in
No. 3 (1) of the Issue Specific Conditions must be satisfied within fifteen (15) Banking Days
of the occurrence of the first precondition. In any other circumstances, the Issuer shall have
the right to return to the Warrant Holder any performance already made by the Warrant
Holder without interest at the Warrant Holder’s risk and expense; in this event the Exercise
Notice shall not become effective.

All taxes or other levies that may be incurred in connection with the exercise of the Warrants
shall be borne and be paid by the Warrant Holders.

The Issuer or the paying agent is entitled to withhold any taxes or other levies from the Cash
Amount or other amounts payable to the holder that are to be paid by the Warrant Holder in
accordance with the preceding sentence. The exercise or settlement amount shall be paid in



the Settlement Currency without a requirement for the Issuer or the Exercise Agent to give
notice of any kind.

(4) The Issuer will transfer any Cash Amount to the Depository Agent on the Payment Date upon
Exercise for the credit of the Warrant Holders registered with the Depository Agent at the
close of business on the preceding Banking Day at the location of the Depository Agent.
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid. The Depository Agent has
given an undertaking to the Issuer to make a corresponding onward transfer.

No. 4
Termination

(1) The Issuer shall have the right to terminate all of the Warrants of a series during their term
with a notice period of 4 weeks by giving notice in accordance with No. 4 of the General
Conditions with effect as of the Termination Date specified in the notice (the "Termination
Date"). Termination in accordance with this No. 4 may not be affected earlier than 3 months
after the Issue Date. Each termination notice issued pursuant to this No. 4 is irrevocable and
must specify the Termination Date. The Termination shall become effective on the date
specified in the announcement of the notice. For the purposes of calculating the Cash Amount
in accordance with No. 2 of the Issue Specific Conditions, the date on which the Termination
becomes effective shall be deemed to be the Valuation Date within the meaning of these
Terms and Conditions.

(2) In the event of Termination by the Issuer, No. 3 of the Issue Specific Conditions shall not
apply. The Exercise Date within the meaning of No. 2 (3) of the Issue Specific Conditions
shall in this case be the date on which the Termination becomes effective. The Payment Date
shall be the Payment Date upon Termination in accordance with paragraph (3) of this No. 4.

(3) In this event, the Issuer will transfer the Cash Amount for all of the Warrants affected by the
Termination to the Depository Agent within ten (10) Banking Days at the registered office of
the Issuer and at the location of the Depository Agent after the Termination Date for the
credit of the Warrant Holders registered with the Depository Agent on the fifth day following
the Termination Date (referred to in the following as "Payment Date upon Termination").
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid.

The Depository Agent has given an undertaking to the Issuer to make a corresponding
onward transfer. In the event that the onward transfer is not possible within three months
after the Payment Date upon Termination ("Presentation Period"), the Issuer shall be
entitled to deposit the relevant amounts with the Frankfurt am Main Local Court for the
Warrant Holders at their risk and expense with a waiver of its right to reclaim those amounts.
Upon the deposit of the relevant amounts with the Court, the claims of the Warrant Holders
against the Issuer shall expire.

Part B. Underlying Specific Conditions

10
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No. 5
Underlying

The "Underlying" shall correspond to the share or security representing shares specified as
the Underlying in Table 2 of the Annex to the Issue Specific Conditions of the Company
specified in Table 2 of the Annex to the Issue Specific Conditions (the "Company").

The "Reference Price" of the Underlying shall correspond to the price specified as the
Reference Price of the Underlying in Table 1 of the Annex to the Issue Specific Conditions,
as calculated and published on Trading Days on the Relevant Exchange specified in Table 2
of the Annex to the Issue Specific Conditions (the "Relevant Exchange"). The "Observation
Price" of the Underlying shall correspond to the prices for the Underlying calculated and
published on an ongoing basis on the Relevant Exchange on Trading Days. "Observation
Hours" shall be the Trading Hours. "Trading Days" shall be days on which the Underlying
is normally traded on the Relevant Exchange. "Trading Hours" shall be hours during which
the Underlying is normally traded on the Relevant Exchange on Trading Days.

No. 6
Adjustments

If an Adjustment Event pursuant to paragraph (2) of this No. 6 occurs, the Issuer shall
determine whether the relevant Adjustment Event has a diluting, concentrative or other effect
on the calculated value of the Underlying and, if such is the case, shall if necessary make a
corresponding Adjustment to the affected features of the Warrants (referred to in the
following as "Adjustments"), which in its reasonable discretion is appropriate in order to
take account of the diluting, concentrative or other effect and to leave the Warrant Holders as
far as possible in the same position in financial terms as they were in before the Adjustment
Event took effect. The Adjustments may relate, inter alia, to the Strike, the Knock-Out
Barrier, the Multiplier and other relevant features, as well as to the replacement of the
Underlying by a basket of shares or other assets or, in the event of a merger, by an adjusted
number of shares of the absorbing or newly formed company and, where relevant, the
specification of a different exchange as the Relevant Exchange and/or a different currency as
the Reference Currency. The Issuer may (but is not obliged to) base the determination of this
appropriate Adjustment on the adjustment made in response to the relevant Adjustment Event
by a futures exchange, on which options or futures contracts on the Underlying are traded at
the time of the Adjustment Event, in respect of options or futures contracts on the relevant
share traded on that futures exchange.

In the event of an extraordinary dividend on the shares of an entity formed or incorporated in
the United States as specified in paragraph (2)(e) of this No. 6, any adjustment in respect of
the extraordinary dividend will be calculated by the Issuer net of any withholding tax
required to be withheld under Section 871(m) of the U.S. Internal Revenue Code.

11
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An "Adjustment Event" shall be:

(a) the subdivision (stock split), combination (reverse stock split) or reclassification of the
respective shares or the distribution of dividends in the form of bonus shares or stock
dividends or a comparable issue;

(b) the increase in the capital of the Company by means of the issue of new shares in return
for capital contributions, with the grant of a direct or indirect subscription right to its
shareholders (capital increase for capital contributions);

(c) the increase of the capital of the Company from its own financial resources (capital
increase from corporate funds);

(d) the grant by the Company to its shareholders of the right to subscribe for bonds or other
securities with option or conversion rights (issue of securities with option or conversion
rights);

(e) the distribution of an extraordinary dividend;

(f) the spin-off of a division of the Company in such a way that a new, independent
company is formed or the division is absorbed by a third company, with the grant to the
shareholders of the Company of shares in either the new company or the absorbing
company for no consideration;

(g) the permanent delisting of the Underlying on the Relevant Exchange as a result of a
merger by absorption or new company formation or for another reason;

(h) other comparable events that could have a diluting, concentrative or other effect on the
calculated value of the Underlying.

Changes in the method of calculating the Reference Price or other prices for the Underlying
that are relevant in accordance with these Terms and Conditions, including a change in the
Trading Days or Trading Hours relevant for the Underlying, shall entitle the Issuer to adjust
the Option Right accordingly in its reasonable discretion. The same applies in the case of
securities representing shares as the Underlying in particular in the case of the amendment or
addition of the terms of the securities representing shares by its issuer. The Issuer shall
determine the date on which the adjusted Option Right shall first apply, taking account of the
date of the change.

In the event that the Underlying is permanently delisted on the Relevant Exchange but
continues to be listed on another exchange or another market which the Issuer in its
reasonable discretion considers to be suitable (the "New Relevant Exchange"), then, subject
to extraordinary termination of the Warrants by the Issuer pursuant to No. 2 of the General
Conditions, the Cash Amount shall be calculated on the basis of the corresponding prices for
the Underlying calculated and published on the New Relevant Exchange. In addition, all
references in these Terms and Conditions to the Relevant Exchange shall then be deemed,
insofar as the context allows, to be references to the New Relevant Exchange.

In the event that a voluntary or compulsory liquidation, bankruptcy, insolvency, winding up,
dissolution or comparable procedure affecting the Company is initiated, or in the event of a
process as a result of which all of the shares in the Company or all or substantially all of the

12
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assets of the Company are nationalized or expropriated or required to be transferred in some
other way to government bodies, authorities or institutions, or if following the occurrence of
an event of another kind the Issuer reaches the conclusion that it is not possible to make an
Adjustment that would reflect the changes that have occurred appropriately from a financial
point of view, then the Issuer will terminate the Warrants pursuant to No. 2 of the General
Conditions. The same applies in the case of securities representing shares as the Underlying
in particular in the case of insolvency of the custodian bank of the securities representing
shares or at the end of the term of the securities representing shares due to a termination by
the issuer of the securities representing shares.

The rules described in the preceding paragraphs shall apply analogously to securities
representing shares as the Underlying (such as ADRs, ADSs or GDRs).

The Issuer shall give notice of the Adjustments and the date on which the Adjustments
become effective in accordance with No. 4 of the General Conditions.

No. 7
Market Disruption Events

If a Market Disruption Event in accordance with paragraph (2) of this No. 7 exists on the
Valuation Date, then the Valuation Date shall be postponed to the next following day which
fulfills the criteria for a Valuation Date in accordance with No. 2 (3) of the Issue Specific
Conditions and on which a Market Disruption Event no longer exists. The Issuer shall
endeavor to give notice to the Warrant Holders without delay in accordance with No. 4 of the
General Conditions that a Market Disruption Event has occurred. However, there shall be no
obligation to give notice. If, as a result of the provisions of this paragraph, the Valuation Date
has been postponed for five (5) consecutive days that fulfill the criteria for a Valuation Date
in accordance with No. 2 (3) of the Issue Specific Conditions and if the Market Disruption
Event continues to exist on that day as well, then that day shall be deemed to be the Valuation
Date and the Issuer shall determine the Cash Amount in its reasonable discretion taking
account of the market conditions prevailing on any such deemed Valuation Date.

"Market Disruption Event" shall mean
(1) the suspension or restriction of trading in the Underlying on the Relevant Exchange, or

(i) the suspension or restriction of trading (including the lending market) in a futures or
options contract relating to the Underlying on a Futures Exchange on which futures or
options contracts relating to the Underlying are traded (the "Futures Exchange");

if that suspension or restriction occurs or exists in the last half-hour before the calculation of
the closing price of the Underlying that would normally take place and is material as
determined by the Issuer in its reasonable discretion. A change in the Trading Days or
Trading Hours on or during which the Underlying is traded does not constitute a Market
Disruption Event, provided that the change takes place as the result of a previously
announced change in the trading regulations by the Relevant Exchange.
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ANNEX TO THE ISSUE SPECIFIC CONDITIONS
Table 1 — supplementary to Part A. Product Specific Conditions

Issue Date: 02/04/2020
Initial value date in Finland: 06/04/2020

ISIN / Local Trading Underlying Type of Quanto |Initial Issue| Settlement | Strike on the Issue Date | Multiplier | Adjustment Rate Number Reference Price of
Code Warrant Price Currency |/Knock-Out Barrier on in the 1% the Underlying
(also the Issue Date Financing Level ("Reference Price")
"Currency Adjustment

of the Period
Issue")

DEOOOKB1V9U4 /T Nokia BULL No EUR 0.25 [Euro (EUR)| EUR2.60 /EUR 2.60 1 4.03 % 1,500,000 Closing price

LONGNOK FR CG
ISIN / Local Trading Code Underlying General applicability of U.S. withholding tax Expectation of the Issuer with

pursuant to Section 871(m) of the U.S. Internal regard to a specific withholding
Revenue Code of 1986 on dividends paid by the | obligation of the Issuer pursuant to
Company of the Underlying Section 871(m) during the term

DEO00KB1V9U4 / T LONGNOK FR Nokia No No
CG
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Table 2 — supplementary to Part B. Underlying Specific Conditions

Underlying (Company) / Share Type ISIN or Reuters Code |Relevant Stock Exchange / Relevant Adjustment Valuation Date / Currency in which the
of the Underlying Exchange for the Underlying ("Adjustment Currency Conversion Date | Reference Price is expressed
Exchange") ("Reference Currency")
Nokia Corp. / Common Shares FI0009000681 Helsinki Stock Exchange / EUREX Modified Exercise Date / not Euro (EUR)
applicable

The following specific meanings shall apply in this context:

Deutsche Borse

EUREX

STOXX Limited, Zurich
Dow Jones & Company, Inc.
NASDAQ Stock Market, Inc.

NASDAQ

Nikkei Inc.

Standard & Poor’s Corp.

AEX Options and Futures Exchange
Bolsa de Derivados Portugal
EUREX

Euronext Amsterdam/ Euronext Lisbon/ Euronext Paris

Helsinki Stock Exchange

HSIL

Madrid stock exchange

MEFF

NYSE

occC

OSE

The Stock Exchange of Hong Kong Ltd.
Hong Kong Futures Exchange Ltd.
TSE

SIX Swiss Exchange, Swiss Exchange

Deutsche Borse AG, Frankfurt, Germany (XETRA®)

EUREX, Frankfurt, Germany

STOXX Limited, Zurich, Switzerland

Dow Jones & Company, Inc., New York, U.S.A.

NASDAQ Stock Market, Inc., Washington, D.C., U.S.A.

NASDAQ (NASDAQ Global Select Consolidated, which also takes into account the prices at regional stock
exchanges)

Nikkei Inc., Tokyo, Japan

Standard & Poor's Corp., New York, N.Y., U.S.A.

AEX Options and Futures Exchange, Amsterdam, The Netherlands
Bolsa de Derivados Portugal, Lisbon, Portugal

EUREX, Zurich, Switzerland

Euronext Amsterdam N.V., Amsterdam, The Netherlands/ Euronext Lisbon S.A., Lisbon, Portugal/ Euronext
Paris S.A., Paris, France

Nasdaq Helsinki Ltd., Helsinki, Finland

Hang Seng Indexes Company Limited (“HSIL”), Hong Kong, China
Bolsa de Madrid, Madrid, Spain

Mercado de Futures Financieros Madrid, Madrid, Spain

New York Stock Exchange, New York, NY, USA

Options Clearing Corporation, Chicago, Illinois, USA

Osaka Securities Exchange, Osaka, Japan

The Stock Exchange of Hong Kong Ltd., Hong Kong, China

Hong Kong Futures Exchange Ltd., Hong Kong, China

Tokyo Stock Exchange, Tokyo, Japan

SIX Swiss Exchange, Switzerland
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ADDITIONAL INFORMATION

Name and address of the paying agents and the calculation agent

Paying Agent(s):
OP Custody Ltd, Markets Custody, Gebhardinaukio 1, Helsinki, P.O. Box 308, FI-00013
OP, Finland

Calculation Agent:
Citigroup Global Markets Europe AG, Frankfurter Welle, Reuterweg 16, 60323 Frankfurt
am Main, Federal Republic of Germany

Offer method
The Warrants are being offered over-the-counter on a continuous basis in one series.
The offer of the Warrants in Finland begins on 02/04/2020.

The offer of the Warrants ends with expiration of the validity of the Base Prospectus on
05/06/2020, subject to an extension beyond this date by publication of a base prospectus which
succeeds the Base Prospectus dated 05/06/2019.

Stock exchange listing

Application has been made to include the Warrants to trading in the unofficial market on the
Nordic MTF Stock Exchange, which is not a regulated market within the meaning of Directive
2004/39/EC starting from 02/04/2020.

It cannot be guaranteed that the listing will be permanently maintained even after the Warrants are
listed. It is also possible that the listing on the stock exchange, on which the Warrants were
initially listed, will be discontinued and a listing is requested on another stock exchange or in
another segment. Such an amendment would be published on the website of the Issuer.

Consent to the use of the Prospectus

The Issuer consents to the use of the Prospectus by all financial intermediaries (general consent).
The general consent to the subsequent resale and final placement of the securities by the financial
intermediaries is given with respect to Finland.

The subsequent resale and final placement of the securities by financial intermediaries may take
place during the period of validity of the Base Prospectus pursuant to § 9 WpPG.

Issue price, price calculation and costs and taxes on purchase
The initial issue price is specified in Table 1 of the Annex to the Issue Specific Conditions.

No costs or taxes of any kind for the warrant holders will be deducted by the Issuer whether the
Warrants are purchased off-market (in countries where this is permitted by law) or via a stock
exchange. Such costs or taxes should be distinguished from the fees and costs charged to the
purchaser of the Warrants by his bank for executing the securities order, which are generally
shown separately on the statement for the purchase transaction in addition to the price of the
Warrants. The latter costs depend solely on the particular terms of business of the warrant
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purchaser's bank. In the case of a purchase via a stock exchange, additional fees and expenses are
also incurred. Furthermore, warrant holders are generally charged an individual fee in each case
by their bank for managing the securities account. Notwithstanding the foregoing, profits arising
from the Warrants or capital represented by the Warrants may be subject to taxation.

Information on the underlying

Website: www.nokia.com

Disclaimers in relation to Share Prices used as Underlyings

Insofar as share prices are the underlying of Warrants issued by the issuer and described in this Final
Terms document, the respective public limited company that has issued the relevant shares, to whose
reference price the Warrants relate (the “Issuer of the Underlying”), does not express any
recommendation for the Warrants issued by Citigroup Global Markets Europe AG, Frankfurt am
Main. The Issuer of the underlying neither directly nor indirectly assumes any liability for the
Warrants issued by Citigroup Global Markets Europe AG, Frankfurt am Main.

The Warrants are the sole obligation of Citigroup Global Markets Europe AG and do not involve
liability on the part of the Issuer of the underlying. This is not an offer of shares. The Issuer of the
underlying has not been and does not want to be involved, neither directly nor indirectly, in deciding
the timing of the issue, or the preparation of this document, or the constitution of the option rights
under these securities. Furthermore, the Warrant Holder will not have any right through the Warrant to
any information, votes or dividends in the Issuer of the underlying.

Publication of additional information
The Issuer does not intend to provide any additional information about the underlying.

The Issuer will publish additional notices described in detail in the terms and conditions.
Examples of such notices are adjustments of the features of the Warrants as a result of
adjustments relating to the underlying which may, for example, affect the conditions for
calculating the cash amount or a replacement of the underlying. A further example is the early
redemption of the Warrants if an adjustment cannot be made.

Notices under these terms and conditions are generally published on the Issuer's website. If and to
the extent that mandatory provisions of the applicable laws or exchange regulations require
notices to be published elsewhere, they will also be published, where necessary, in the place
prescribed in each case.
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ANNEX - ISSUE SPECIFIC SUMMARY

Section A — Introduction and warnings

Al

Warnings

This Summary presents the key features and risks of Citigroup Global Markets Europe AG
(the "Issuer") and of the Warrants issued under the Base Prospectus dated 5 June 2019 (as
supplemented by the supplement dated 2 October 2019, 29 January 2020 and as further
supplemented from time to time). The Summary is intended as an introduction to the Base
Prospectus. Investors should therefore ensure that any decision to invest in the Warrants is
based on a review of the entire Prospectus, including the information incorporated by
reference, any supplements and the Final Terms. Where claims relating to the information
contained in a base prospectus, the information incorporated by reference, any supplements,
and the respective Final Terms are brought before a court, the investor acting as plaintiff
may, as a result of the laws of individual member states of the European Economic Area,
have to bear the costs of translating the base prospectus, the information incorporated by
reference, any supplements, and the Final Terms into the language of the court prior to the
commencement of legal proceedings. The Issuer has assumed responsibility for this
Summary including any translations of the same. The Issuer or persons who have tabled the
Summary may be held liable for the content of this summary or any translation thereof, but
only in the event that the Summary is misleading, inaccurate or inconsistent when read in
conjunction with the other parts of the Prospectus, or, when read in conjunction with the
other parts of the Base Prospectus, does not convey all of the key information required.

A2

Consent to the

use of
prospectus

the

The Issuer consents to the use of the Prospectus by all financial intermediaries (general
consent). The general consent to the subsequent resale and final placement of the securities
by the financial intermediaries is given with respect to Finland (the "Offer State").

The subsequent resale and final placement of the securities by financial intermediaries may
take place during the period of validity of the Base Prospectus pursuant to § 9 of the German
Securities Prospectus Act (Wertpapierprospektgesetz, "WpPG").

In the event of an offer by a financial intermediary, the terms and conditions of the
offer must be provided to investors at the time of the offer by the financial
intermediary.

Section B — Issuer and any guarantors

B.1 The legal and | The legal and commercial name of the Issuer is Citigroup Global Markets Europe
commercial name | AG.
of the issuer.

B.2 The domicile and | Domicile

legal form of the

Frankfurt am Main; the address of Citigroup Global Markets Europe AG is

issuer, the

lesislati Frankfurter Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of
egislation  under

which the issuer Germany (telephone +49 (0)69-1366-0).

operates and it | | ega] form and jurisdiction

country of

incorporation. The Issuer is a stock corporation (Aktiengesellschaft, "AG") under German law.

Place of registration

The Issuer was founded in Germany and is entered in the commercial register of the
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Frankfurt am Main Local Court under the number HRB 88301.

B.4b | A description of | Due to challenges posed by MiFID II, Basel III, Brexit and continuing digitization,
any known trends | 2019 and 2020 will remain full of suspense.
affecting the issuer
and the industries in In 2019 and 2020, banks will need to closely monitor regulatory measures, such as

. reporting requirements, MiFID II implementation, new digital services and fintech
which it operates.
alliance.

B.5 If the issuer is part | The Issuer is a member of the German subgroup of Citigroup. As a public limited
of a group, a | company, it is managed by the executive board. The Issuer is 100% owned by
description of the | Citigroup Global Markets Limited with registered offices in London which in turn is
group and the | an indirect wholly owned subsidiary of Citigroup Inc. (USA) (Citigroup Inc. together
issuer's position | with its subsidiaries the "Citigroup Group" or the "Citigroup").
within the group.

B.9 Where a  profit | Not applicable; the Issuer has not made any profit forecasts or profit estimates in the
forecast or estimate | Base Prospectus.
is made, state the
figure.

B.10 | A description of the | Not applicable; the annual financial statements of the Issuer for the financial years
nature  of  any | from 28 April 2018 to 31 December 2018 (short fiscal year), from 1 January 2018 to
qualifications in the | 27 April 2018 (short fiscal year) and from 1 January 2017 to 31 December 2017 were
audit report on the | audited by the Issuer's statutory auditor and certified with an unqualified auditor's
historical financial | opinion.
information.

B.12 | Selected historical | Key Annual Financial Information of Citigroup Global Markets Europe AG

key financial
information
regarding the issuer,
presented for each
financial year of the
period covered by
the historical
financial
information and any
subsequent interim
financial period
accompanied by
data

same

comparative
from the
period in the prior

financial year,
except that the
requirement for
comparative

balance sheet
information is
satisfied by

presenting the year-

The business development of Citigroup Global Markets Europe AG is shown below
in the light of some figures, which are taken from the audited financial statements of
Citigroup Global Markets Europe AG for the short fiscal year from 28 April 2018
through 31 December 2018 and the short fiscal year from 1 January 2018 through
27 April 2018 and the audited financial statement of Citigroup Global Markets
Europe AG (name change with effect from 15 June 2018, formerly Citigroup Global
Markets Deutschland AG) for the fiscal year from 1 January 2017 through
31 December 2017. The figures are broken down according to economic factors
compared to the respective previous reporting period:

31.12.2018 27.04.2018 31.12.2017
Balance sheet total in million Euro 5,695.7 6,808.4 10,194.9
Equity capital in million Euro 575.7 590.5 590.5
Average number of employees in the fiscal 227 262 267
year
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.04.2018 31.12.2017
in million Euro | inmillion Euro | in million Euro
Interest income from loans and money 3.1 0.2 6.5
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end balance sheet
information. A
statement that there
has

material

been no

adverse
change in  the
prospects of the
issuer since the date
of its last published
audited
statements or a

financial

description of any
material adverse

change.

A description of
significant changes
in the financial or
trading position of
the issuer
subsequent to the
period covered by
the historical
financial
information.

market transactions

Negative interest income from loans and 2.9 0.1 14.1
money market transactions

Interest expenses 4.6 0.0 2.7
Positive interest from loans and money 0.0 0.0 8.6
market transactions

Commission income 95.2 34.8 187.7
Commission expenses 7.4 1.5 9.0
Net income from financial trading operations 25.0 249 66.2
Wages and salaries 36.7 18.2 64.8
Social security contributions, pension and 6.8 3.6 7.4
welfare expenses

Other administrative expenses 55.6 314 103.9

As of the balance sheet date, the balance sheet equity capital consists of the

following components:

31.12.2018
in million Euro

27.04.2018
in million Euro

31.12.2017
in million Euro

Share capital 210.6 210.6 210.6
Capital reserves 319.0 319.0 319.0
Legal reserves 33.0 33.0 33.0
Other earnings reserves 27.9 27.9 27.9

Key Semi-Annual Financial Information of Citigroup Global Markets Europe

AG

The table below provides a comparison of certain noteworthy financial statistics for

the first six months of the financial year 2019, i.e. for the first six months since the
last audited annual report as of 31 December 2018 (for the Short Fiscal Year as of
28 April 2018 through 31 December 2018) which have been taken from the unaudited
interim financial statements as of 30 June 2019 between the previous year’s figures

and thereby reveals the business development of Citigroup Global Markets Europe

AG:

30.06.2019
in million Euro

31.12.2018
in million Euro

Balance sheet total 13,546.3 5,695.7

Equity capital 1,207.5 575.7
01.01.2019 28.04.2018
30.06.2019 27.10.2018

in million Euro

in million Euro
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Interest income from loans and money 7.7 3.0
market transactions

Negative interest income from loans and 3.7 22
money market transactions

Interest expenses 6.4 4.5

Positive interest from loans and money 0.0 0.0
market transactions

Commission income 75.3 62.2
Commission expenses 12.6 7.3
Net income from financial trading operations 9.4 20.8
Wages and salaries 68.9 28.7
Social security contributions, pension and 3.6 4.9
welfare expenses

Other administrative expenses 47.5 42.7

The Issuer declares that since the date of the last audited annual financial statements
on 31 December 2019 no material adverse change in the outlook of the Issuer has
occurred.

Not applicable. The Issuer declares that since the date of the last unaudited interim
financial statements on 30 June 2019 no material change has occurred in the financial
or trading position.

B.13

A description of
any recent events
particular to the
issuer which are to
a material extent
relevant to  the
evaluation of the

issuer's solvency.

On 27 April 2018 ("Closing Date") the banking business of the Issuer (in particular
the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury Activities &
Own Issuances and Issuer Services business units), which has so far been operated by
the Issuer, was transferred to Citibank Europe plc. The Issuer’s warrants and
certificates business was not affected by these measures. The Issuer's remaining
activities will continue to be conducted in the form of a securities trading bank.

On the Closing Date the Issuer's previous parent company, Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG, sold and transferred the shares
in the Issuer held by it to Citigroup Global Markets Limited with registered office in
London, United Kingdom. Thus, Citigroup Global Markets Limited has become the
new parent company of the Issuer. With effect from 24.00 hrs on the Closing Date,
the existing control and profit (loss) transfer agreement between the Issuer and its
current parent company was terminated. Upon termination of the control and profit
(loss) transfer agreement, the special statutory creditor protection provisions of § 303
German Stock Corporation Act (Aktiengesetz, "AktG") apply. Pursuant to § 303
AktG, the Issuer's current parent company, Citigroup Global Markets Finance
Corporation & Co. beschrinkt haftende KG, will have to provide collateral to the
Issuer's creditors for any claims which have arisen prior to the announcement of the
registration of the control and profit (loss) transfer agreement's termination in the
commercial register, provided that the creditors request Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG to do so within a period of six
months following the announcement of the registration of the control and profit (loss)
transfer agreement's termination. Once this period has expired, the creditors will not
be able to assert any further claims against the Issuer's current parent company.
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B.14 | If the issuer is | SeeB.5
dependent upon
other entities within There are no inter-company agreements within the meaning of § 291 AktG with
the group, this must Citigroup Global Markets Limited or other companies of the Citigroup Group.
be clearly stated.

B.15 | A description of the | The Issuer is a securities trading bank, offering companies, governments and
issuer's  principal | institutional investors comprehensive financial strategies in investment banking,
activities. fixed income, foreign exchange and equities and derivatives. In addition, it is also a

major issuer of warrants and certificates, the final acquirers of which are mainly
private customers. Furthermore, the Issuer's business line has also included Citi
Private Bank — Family Office Coverage Germany and Covered Bond Research.

B.16 | To the extent | The Issuer is 100% owned by Citigroup Global Markets Limited with registered
known to the issuer, | offices in London which in turn is an indirect wholly owned subsidiary of Citigroup
state  whether the | Inc. (USA).
issuer is directly or
indirectly owned or
controlled and by
whom and describe
the nature of such
control.

Section C — Securities

C.1 A description of the type | Type/Form of the Warrants
and the class of the
securities being offered Warrants are derivative financial instruments that contain an option right and
and/or admitted to thus may have many features in common with options. One of the significant
trading, including any features of Warrants is the leverage effect: A change in the price of the
security identification underlying may result in a disproportionate change in the price of the Warrant.
number. The leverage effect of Warrants operates in both directions — not only to the

investor's advantage in the event of a favorable development of the factors
determining the value, but also to the investor's disadvantage in the event of
their unfavorable development. The amount due under a Warrant on exercise or
early termination depends on the value of the underlying at the relevant time.
The Warrants will be issued in the Finnish book-entry securities system
maintained by Euroclear Finland Ltd. No global certificate and no definitive
securities will be issued in respect of the Warrants.

Security identification number

ISIN: DEO0OKB1V9U4

Local Code: T LONGNOK FR CG

C.2 Currency of the securities | Euro
issue.

(O] A description of any | Each Warrant is transferable in accordance with the laws applying in each case
restrictions on the free | and, where relevant, the respective applicable regulations and procedures of the
transferability —of the | depository agent in whose records the transfer is registered.
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securities.

C38 A description of the rights | Applicable law for the securities
attached to the securities ) o
. . . The Warrants are subject to German law. The constituting of the Warrants may
including ranking and o )
including limitations to be governed by the laws of the jurisdiction of the depository agent.
those rights. Rights attached to the Warrants
Each Warrant grants the holder the right to the cash amount as described in
more detail under C.15.
Status of the Warrants
The Warrants create direct, unsecured and unsubordinated obligations of the
Issuer that rank pari passu in relation to one another and in relation to all other
current and future unsecured and unsubordinated obligations of the Issuer, with
the exception of obligations that have priority due to mandatory statutory
provisions.
Limitations to the rights
The Issuer has the right to terminate the Warrants and to amend the terms and
conditions pursuant to the provisions specified in the terms and conditions of
the Warrants.
C.11 | An indication as to | Application has been made to include the Warrants to trading in the unofficial
whether the securities | market on the Nordic MTF Stock Exchange, which is not a regulated market
offered are or will be the | within the meaning of Directive 2004/39/EC starting from 02/04/2020.
object of an application
for admission to trading,
with a view to their
distribution in a regulated
market or other
equivalent markets with
an indication of the
markets in question.
C.15 | A description of how | Description of Open End Turbo Bull Warrants with knock-out

the value of the
investment is affected
by the value of the
underlying

instrument(s), unless the
securities have a
denomination of at least

EUR 100,000.

Open End Turbo Bull Warrants with knock-out enable investors to participate on
a disproportionate (leveraged) basis in the positive performance of the
underlying.

In return, however, they also participate on a leveraged basis in any negative
performance of the underlying and in addition bear the risk that the Open End
Turbo Bull Warrant with knock-out may expire worthless or almost worthless
immediately (knock-out event) if the observation price of the underlying reaches
or falls below the knock-out barrier at any time during the observation period
within the observation hours.

In the event of exercise by the investor or following termination by the Issuer, in
each case on a valuation date, the cash or termination amount received by the
investors on the maturity date is the difference, multiplied by the multiplier, by
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which the reference price of the underlying determined on the valuation date is
higher than the respective strike.

If the observation price of the underlying reaches or falls below the knock-out
barrier at any time during the observation period within the observation hours
(knock-out time), the Open End Turbo Bull Warrant with knock-out expires
either worthless or, if so provided in the Final Terms, almost worthless with a
low knock-out cash amount.

C.16

The
maturity date of the

expiration  or
derivative  securities —
the exercise date or final
reference date.

Maturity date: At the latest the tenth common banking day following the exercise
date or the termination date, as the case may be, at the registered office of the
Issuer and the place of the depository agent.

Exercise dates: The last banking day of each month on which the warrant holder
meets the exercise prerequisites.

Valuation date: In case of an exercise the first exercise date, provided that such
day is a Banking Day in London and a Trading Day and a day on which options
and futures contracts related to the Underlying are traded on the relevant
adjustment exchange, or in case of a termination the day on which the
termination becomes effective.

C.17

A description of the
settlement procedure of
the derivative securities.

In the case of Warrants which the warrant holders have the right to exercise, the
Issuer will transfer any amount payable to the central securities depositary on the
payment date upon exercise for the credit of the warrant holders registered with
the depository agent at the close of business on the preceding banking day at the
location of the depository agent.

The depository agent has given an undertaking to the Issuer to make a
corresponding onward transfer.

C.18

A description of how
the return on derivative
securities takes place.

In the case of Warrants with this type of exercise, in order to exercise the option
right the warrant holder must have submitted an effective exercise notice to the
exercise agent within the exercise period and transferred the Warrants intended
to be exercised to the Issuer, crediting its account with the depository agent or
any additional depository agents, if applicable. If the option right is not exercised
effectively within the exercise period and if the cash amount results in a
positive value, the option right attaching to the respective Warrant is deemed to
be exercised on the valuation date without further preconditions and without the
submission of an explicit exercise notice ("Automatic Exercise").

C.19

The exercise price or the
final reference price of
the underlying.

Reference price: Closing price

C.20

A description of the
type of the underlying
and where the
information on  the
underlying can  be

found.

Type of the Underlying: share or security representing shares
WKN of the Underlying: 870737

ISIN of the Underlying: F10009000681

Company: Nokia Corp.

Relevant exchange: Helsinki Stock Exchange
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Information on the Underlying is available at the
Reuters page: NOKIA.HE

Website: www.nokia.com

Section D — Risks

D.2

Key information on the
key risks that are specific
to the issuer.

Credit risks

The Issuer is exposed to the risk that third parties which owe the Issuer money,
securities or other assets will not perform their obligations. These parties
include the Issuer’s clients, trading counterparties, clearing agents, exchanges,
clearing houses and other financial institutions. These parties may default on
their obligations to the Issuer due to lack of liquidity, operational failure,
bankruptcy or other reasons.

Market price risks

The market risk is the risk of making a loss as a result of changes in market
prices, in particular as a result of changes in foreign exchange rates, interest
rates, equity and commodities prices as well as price fluctuations of goods and
derivatives. Market risks result primarily because of an adverse and unexpected
development in the economic environment, the competitive position, the
interest rates, equity and exchange rates as well as in the prices of
commodities. Changes in market price may, not least, result from the extinction
of markets and accordingly no market price may any longer be determined for
a product.

Liquidity risks

Liquidity is the ability of a financial institution to fund increases in assets and
meet obligations. Liquidity risk is the risk that the firm will not be able to
efficiently meet both expected and unexpected current and future cash flow and
collateral needs.

If the Issuer faces liquidity shortenings, then the Issuer may not be able to
fulfill its obligations under the issued securities in a timely manner or at all.

Risk of disrupted securities clearing and settlement or disrupted exchange
trading

Whether the investor buys or sells his securities, exercises the rights of the
securities or receives payment of the redemption amount by the Issuer, all these
events can only be affected by the Issuer with the support of third parties such
as clearing banks, stock exchanges, the depository agent, the depository bank
of the investor or various institutions involved in financial transactions. If, for
whatever reason, the ability of such participating parties to provide their
services is impaired, then for the period of such disruption, the Issuer will not
be able to accept an exercise of any security rights or to deliver on any
securities trades or to pay the disbursement amount upon final maturity.

Issuer risk due to the hive-down of the Banking Business

On 27 April 2018 ("Clesing Date") the banking business of the Issuer (in
particular the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury
Activities & Own Issuances and Issuer Services business units, hereinafter
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collectively referred to as "Banking Business"), which has so far been
operated by the Issuer, was transferred to Citibank Europe plc. The Issuer's
warrants and certificates business was not affected by these measures. The
Banking Business was transferred by way of a hive-down and new formation
(Ausgliederung zur Neugriindung) pursuant to § 123 (3) no. 2 of the German
Corporate Transformation Act (Umwandlungsgesetz, "UmwG") to a newly
established German limited partnership (Kommanditgesellschaft) ("Hive-Down
Vehicle") whose limited partner (Kommanditist) was the Issuer and whose
general partner (Komplementdr; personally liable partner) was Citibank Europe
plc. When the hive-down took effect by means of its registration in the
commercial register, the Issuer sold and transferred its limited partnership
interest in the Hive-Down Vehicle to the general partner. Therefore, all
partnership assets (including any related liabilities) of the Hive-Down Vehicle
(in particular the assets of the former Banking Business) were transferred,
automatically and by virtue of law, to Citibank Europe plc by way of universal
succession ("Accretion").

The protection of the Issuer's creditors with respect to the liabilities transferred
as part of the hive-down and the liabilities remaining with the Issuer is
governed by § 125 UmwG in conjunction with §§ 22, 133 UmwG. Pursuant to
these provisions, the Issuer and the Hive-Down Vehicle are, in relation to third
parties, jointly and severally liable to the creditors for any liabilities of the
Issuer which have been created prior to the Closing Date ("Legacy
Liabilities"). The Issuer is, in principle, jointly and severally liable for a period
of five years. The period applicable to pension liabilities under the German
Company Pensions Act (Betriebsrentengesetz) is ten years. As between
themselves, the Issuer and the Hive-Down Vehicle will have compensation
claims against each other if they are held liable. In deviation from the relevant
statutory provision, the Issuer and the Hive-Down Vehicle agreed that (i) the
Hive-Down Vehicle will be liable for Legacy Liabilities relating to the
Banking Business and (ii) the Issuer will only be liable for Legacy Liabilities
relating to any of the business units remaining with the Issuer. Accordingly,
they will have mutual contractual claims for indemnification.

As of the date of the Accretion, any contractual claims for indemnification are
claims against Citibank Europe plc, which assumes the legal position of the
Hive-Down Vehicle.

If the Issuer is held liable by a creditor, the Issuer will therefore be exposed to
the risk that Citibank Europe plc does not or cannot meet its indemnification
obligation due to lack of liquidity, operational failures, insolvency or other
reasons. In this case, the Issuer will independently be economically liable to
creditors for the corresponding Legacy Liabilities with the assets remaining
with the Issuer.

In addition, even after its withdrawal as limited partner of the Hive-Down
Vehicle, the Issuer continues, for a period of five years, to be liable for any
liabilities of the Hive-Down Vehicle which have been created prior to the date
of its withdrawal. In this case, however, the Issuer's liability is limited to the
amount of the liable contribution (Haftsumme) registered in the commercial
register (1,000 euros).

If the Issuer is held liable for Legacy Liabilities and if Citibank Europe plc
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does not fulfill its indemnification obligation due to lack of liquidity,
operational failures, insolvency or other reasons, or if it cannot meet them, it
may materially adversely affect the financial condition of the Issuer.

Risks due to the Bank Recovery and Resolution Directive and the German
Restructuring and Resolution Act

At European level, the EU institutions have enacted an EU Directive which
defines a framework for the recovery and resolution of credit institutions (the
so-called Bank Recovery and Resolution Directive, the "BRRD") as well as the
regulation (EU) No.806/2014 of the European Parliament and the Council of
15 July 2014 (the Single Resolution Mechanism — "SRM") which entered into
force in substantial parts on 1 January 2016 and establishes a uniform winding-
up procedure within the euro area. The BRRD has been implemented in the
Federal Republic of Germany by the Restructuring and Resolution Act
(Sanierungs- und Abwicklungsgesetz — "SAG"). The SAG came into force on
1 January 2015 and grants significant rights for intervention of the Federal
Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungen —
"BaFin") and other competent authorities in the event of a crisis of credit
institutions or of investment firms, including the Issuer.

The SAG empowers the competent national resolution authority to apply
resolution measures. BaFin has been the national resolution authority in
Germany since 1 January 2018. It has taken over this task from the previously
responsible Financial Market Stabilisation Authority (Bundesanstalt fiir
Finanzmarktstabilisierung - "FMSA").

Subject to certain conditions and exceptions, the BaFin is empowered to
permanently write down liabilities of the institutions, including those from
Warrants and Certificates issued by the Issuer ("Bail-in"), or to convert them
into equity instruments. Furthermore, the debtor of the Warrants and
Certificates (therefore the Issuer) can obtain another risk profile than originally
or the original debtor can be replaced by another debtor (who can possess a
fundamental other risk profile or another solvency than the Issuer) following
resolutions of the BaFin with regard to the SAG. Also, certain rights may be
restricted, such as exercise rights, or the redemption may be postponed. Any
such regulatory measure can significantly affect the market value of the
Warrants and Certificates as well as their volatility and might significantly
increase the risk characteristics of the investor’s investment decision. Investors
in Warrants and Certificates may lose all or part of their invested capital in a
pre-insolvency scenario (risk of total loss).

Risks due to the Federal Deposit Insurance Act and the Dodd-Frank Wall
Street Reform and Consumer Protection Act

In the fall of 2017 the Board of Governors of the Federal Reserve System, the
Federal Deposit Insurance Corporation and the Office of the Comptroller of the
Currency issued rules ("QFC Stay Rules") designed to improve the
resolvability and resilience of U.S. global systemically important banking
organizations ("G-SIBs") and the U.S. operations of foreign G-SIBs, by
mitigating the risk of destabilizing closeouts of qualified financial contracts
("QFCs") in resolution. Citigroup, Inc. and its subsidiaries, including the
Issuer, are "covered entities" subject to the QFC Stay Rules. The Warrants may
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qualify as QFCs.

The QFC Stay Rules seek to eliminate impediments to the orderly resolution of
a G-SIB both in a scenario where resolution proceedings are instituted by the
U.S. regulatory authorities under the Federal Deposit Insurance Act or the
Orderly Liquidation Authority under Title II of the Dodd Frank Act ("OLA")
(together, the "U.S. Special Resolution Regimes") as well as in a scenario
where the G-SIB is resolved under ordinary insolvency proceedings. To
address this, the QFC Stay Rules require covered entities to ensure that their
QFCs subject to the QFC Stay Rules (i) contain an express contractual
recognition of the statutory stay-and-transfer provisions of the U.S. Special
Resolution Regimes and (ii) do not contain cross-default rights against the
covered entity based on an affiliate becoming subject to any type of insolvency
proceeding or restrictions on the transfer of any related credit enhancements
(including a guaranty) issued by an affiliate of the covered entity following the
affiliate’s entry into insolvency proceedings.

Acknowledgement of U.S. Special Resolution Regimes

To address these requirements, the Warrants contain an express contractual
recognition that in the event the Issuer becomes subject to a proceeding under a
U.S. Special Resolution Regime, the transfer of the Warrants will be effective
to the same extent as the transfer would be effective under such U.S. Special
Resolution Regime. In addition, the Warrants contain an express contractual
recognition that in the event the Issuer or any of its affiliates becomes subject
to a proceeding under a U.S. Special Resolution Regime, default rights against
the Issuer with respect to the Warrants are permitted to be exercised to no
greater extent than they could be exercised under such U.S. Special Resolution
Regime. For these purposes, "default rights" include the right to terminate,
liquidate or accelerate a QFC or demand payment or delivery thereunder, and
may therefore include the right of a warrant holder to exercise a Warrant at any
time (an American type of exercise).

Under current law, the Issuer, as a non-U.S. entity, is not eligible to be placed
into proceedings under the U.S. Special Resolution Regimes.

Brokering of transactions for other Group companies and allocation of
work within the Citigroup Group

The vast majority of the Issuer's brokerage commission income is income from
transfer pricing arrangements, which the Issuer receives for brokering
transactions between the Issuer's customers and the wvarious Citigroup
companies. The Issuer is remunerated using a global settlement model (Global
Revenue Allocation, "GRA"), which primarily provides for a revenue split.
This applies to all major business areas. The Issuer enjoys a close working
relationship in all areas, primarily with Citigroup Global Markets Limited,
London, Citibank Europe plc, Dublin, and Citibank, N.A., London.

If a decision is taken within the Citigroup Group that the responsibilities in
question should be reallocated among other Group companies, then the Issuer
could lose a significant source of income.

Trading risks related to derivative securities issued by the Issuer

If a counterparty of the Issuer defaults, and such counterparty also happens to
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be one of the Issuer's important sales partners, clearing and settling a large
number of customer transactions with the Issuer each day, then there is a risk
that hedging transactions, which are entered into by the Issuer before
completing the relevant trade in order to close out a risk position arising from
transactions in its own securities previously executed with such party, cannot
be closed or have to be closed and need to be unwinded afterwards because of
the counterparty's default.

Likewise, the default of one of the Issuer's other counterparties with whom a
large number of hedging transactions have been executed could also expose the
Issuer to liquidity shortenings, if new or higher costs have to be incurred in
order to replace the original contracts.

Pension fund risk

Pension fund risks are risks for which a subsequent contribution for a financial
loss resulting from an economic loss results in one of the Issuer's responsible
pension funds. If the Issuer has to make any subsequent contributions, this may
adversely affect the financial position of the Issuer.

Operating risk

e Outsourcing risk

The Issuer has outsourced many functions that are essential for duly
managing and controlling its transactions and the risks resulting therefrom
to other companies within and outside of the Citigroup Group. If the
companies to which such functions have been outsourced fail to comply
with their contractual obligations within the prescribed time or at all, then
this could also impair the Issuer's ability to timely meet its own obligations
under the issued securities.

o Settlement risk
There is a risk that a business transaction is incorrectly processed or that a
transaction is executed which is different from the intentions and
expectations of the Issuer's management.

e Information risk

There is a risk that information, which was generated, received,
transmitted or stored within or outside the Issuer's place of business, can
no longer be accessed. Furthermore, such information may be of poor
quality, or have been wrongly handled or improperly obtained. The
information risk also includes risks that are generated by systems and used
for processing information.

e Personnel risk

The Issuer has a high demand for qualified and specially trained
professionals and managers. Personnel risk entails the risk of high staff
turnover and the risk that the Issuer will be unable to retain a sufficient
staff of qualified personnel, as well as the risk that the Issuer's employees
may knowingly or negligently violate established regulations or the firm's
business ethics standards.

e Risks of fraud

There are risks of fraud, i.e. both internal and external risks of fraud such
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as bribery, insider trading and theft of data.

e Reputational risk
There is a reputation risk that results from damage to customer
relationships as a result of inadequate services or incorrect execution of
business transactions. There is also the risk of entering into business
relationships with counterparties whose business practices do not comply
with the standards or business ethics of the Issuer.

The risks described above can have a negative impact on the customer
relationship or the relationship with the local supervisory authorities.

Tax risks

The tax assessment notices served on the Issuer are typically provisional and
made subject to an audit by the German tax authorities or a decision on specific
issues by the relevant courts. This is a common procedure that allows tax
authorities — in connection with a tax audit or following a general tax ruling by
a competent tax court — to levy additional taxes years after a tax assessment
was issued.

Additional tax claims can have a significant negative impact on the financial
position of the Issuer.

Legal and regulatory risks

The Issuer views legal risks as any and all risks resulting from binding
contracts and governing legislation. Regulatory risks result from the legal
environment in which the Issuer does business.

The realization of legal risks or an increase in regulatory requirements may
significantly increase the Issuer's operating expenses and may have negative
impacts on the financial position of the Issuer.

D.6

Key information on the
key risks that are
specific to the securities.
This must include a risk
warning to the effect
that investors may lose
the value of their entire
investment or part of it,
as the case may be,
and/or, if the investor's
liability is not limited to
the value of his
investment, a statement
of that fact, together
with a description of the
circumstances in which
such additional liability
arises and the likely
financial effect.

General risk factors of Warrants

The following general risk factors apply to all types of Warrants:

e The Warrants entail the risk of loss of the capital invested up to a total loss
(risk of total loss).

e Any transaction costs may have a negative effect on the amount of the gain
or loss.

e A credit financing of the acquisition of Warrants significantly increases the
risk of loss to investors.

e The Warrants do not yield any current income and especially do not confer
any claim to receive interest payments or dividend payments.

e Investors bear the risk of default by the Issuer of the Warrants. The
Warrants are neither secured nor guaranteed by a deposit guarantee fund nor
by a state institution.

e A change in the price of the underlying may result in a disproportionate
change in the price of the Warrant (leverage effect). The risk of loss
associated with a Warrant also increases along with the scale of the leverage
effect.

e Hedging transactions of the Issuer may have a significant effect on the price
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performance of the underlying and may thus adversely affect the level of
the settlement amount.

Investors may not be able to hedge against risks arising from the Warrants.
The secondary market for the Warrants may be limited or the Warrants may
have no liquidity which may adversely impact the value of the Warrants or
the ability of the investor to dispose of them.

The Issuer determines the bid and ask prices for the Warrants using internal
pricing models, taking into account the factors that determine the market
price. This means that the price is not derived directly from supply and
demand, unlike in exchange trading of, e.g. shares. The prices set by the
Issuer may therefore differ from the mathematical value of the Warrants or
from the expected economic price.

The availability of the electronic trading system of the Issuer may be
limited which may adversely affect the possibility to trade the Warrants.
The price of the underlying must be estimated in some circumstances if the
Warrants are traded at times when there is no trading on the home market of
the underlying. Therefore, prices of the Warrants set by the Issuer beyond
the trading time in the underlying on its home market may prove to be too
high or too low.

The lower the liquidity of the underlying the higher the hedging costs of the
Issuer of the Warrants tend to be. The Issuer will take these hedging costs
into account in its pricing for the Warrants and pass those costs on to the
warrant holders.

No conclusions can be drawn with respect to the liquidity of the Warrants in
the secondary market on the basis of the offer size specified in the Final
Terms.

Investors who would like to hedge against market risks associated with an
investment in the underlying by buying the Warrants offered, should be
aware that the price of the Warrants may not move in parallel with the
performance of the respective price of the underlying.

Market disruption events may have a negative effect on the value of the
Warrants.

If the Issuer or the relevant exercise agent is in fact or in law not able to
fulfill its obligations arising from the Warrants in a legally permitted
manner the due date for these obligations is postponed to the date on which
it is once again possible to fulfill the respective obligations.

Adjustments may result in the substitution of the underlying and in
significant changes of price of the Warrants. The Issuer is entitled to an
extraordinary termination of the Warrants if it is not possible to make an
adjustment to the underlying. In this case the Warrants will be redeemed
early at their current fair market value as determined by the Issuer in its
reasonable discretion. Investors will suffer a loss if the market value so
determined is lower than the purchase price paid.

In the event of extraordinary or ordinary termination of the Warrants by the
Issuer, the investor bears the risk that his expectations relating to the
increase of the value of the Warrants might not be met due to the early
termination (yield risk). Moreover, the investor bears the risk that he may
only be able to reinvest any termination amount on less favorable market
terms (reinvestment risk).
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e In the event that the option rights are exercised, the proceeds of exercise
cannot be predicted exactly.

e Corrections, changes, or amendments to the terms and conditions may be
detrimental to the warrant holders.

e There is a risk of the deduction of U.S. withholding tax and the transmission
of information to the U.S. tax authorities.

e There is a risk that U.S. withholding tax may apply in respect of U.S.
"dividend equivalent" payments and, if this withholding tax applies, the
investor will receive less than the amount the investor would have received
without the application of the withholding tax.

e There is a risk of an extraordinary termination of the Warrants if at any time
after the issuance of the Warrants circumstances occur in which the Issuer
becomes or is reasonably likely to become subject to any withholding or
reporting obligations pursuant to Section 871(m) of the U.S. Internal
Revenue Code of 1986 with respect to the relevant Warrants.

e There is a risk of implementation of a Financial Transaction Tax with the
consequence that in the future any sale, purchase or exchange of the
Warrants may be subject to such taxation. This may have a negative effect
on the value of the Warrants.

Product specific risk factors

Risk of total loss prior to maturity due to the occurrence of a knock-out
event

The term of Open End Turbo Bull Warrants ends early at the knock-out time and
the option rights expire worthless, in the event that the price of the underlying
defined in the terms and conditions is equal to or lower than (Bull) the knock-out
barrier of the Open End Turbo Warrant within an observation period defined in
the terms and conditions. If a knock-out event occurs, investors will suffer a
total loss of their capital invested.

Risk of total loss due to jumps in the price of the underlying (gap risk)

The risk of jumps in the price of the underlying, for example between the close
of trading on the previous day and the start of trading on the following trading
day, that could trigger a knock-out event is known as gap risk.

Risk from the occurrence of a knock-out event outside the trading hours in
the secondary market

Investors in principle face the risk that a knock-out event may also occur outside
the times when the Warrants are normally traded. This risk is particularly
relevant in circumstances where the trading hours for the Warrants differ from
the trading hours during which trading in the underlying normally takes place.

Risk relating to adjustments of the strike and of the knock-out barrier
In the case of Open End Turbo Bull Warrants with knock-out, the strike and the

knock-out barrier of the Warrants are subject to ongoing adjustment. In order to
reflect the possible dividend payment and the financing costs incurred by the

32




Issuer in connection with the hedging transactions entered into for the Warrants,
the strike of the Warrants is adjusted by an adjustment amount on a daily basis.
Investors should note that the adjustment rate for adjusting the features of
the Warrants specified by the Issuer using its reasonable discretion when
determining the interest rate correction factor may differ significantly in
certain financing level adjustment periods, if the prevailing market conditions
so require, from the adjustment rate determined for the first financing level
adjustment period.

Investors should be aware that a knock-out event may occur solely as a
result of an adjustment of the knock-out barrier made in accordance with
the terms and conditions.

In addition, the relevant knock-out barrier is adjusted by the Issuer in its
reasonable discretion either for the respective following financing level
adjustment period on an adjustment date or on any other day as specified in the
relevant terms and conditions of the Warrants. Investors should therefore not
assume that the knock-out barrier will always remain at roughly the same
distance from the strike during the term of the Warrants.

Risk relating to hedging transactions in the underlying in the case of
Warrants with knock-out

In the case of Warrants with knock-out, the possibility cannot be excluded that
the Issuer's activities in setting up or unwinding hedging positions may reinforce
movements in the price of the underlying for the Warrants to such an extent that
a knock-out event is triggered and the option rights therefore expire early with no
value.

Price risk in connection with rising implied volatility

In the case of these Open End Turbo Warrants, the price of the Warrants during
their term is influenced by other factors affecting value in addition to the price of
the underlying, including in particular the implied volatility of the underlying.
From the point of view of the investor, an increase in the implied volatility of the
underlying represents a price risk if the price of the underlying is close to the
knock-out barrier.

Risks relating to other factors affecting value such as expected dividends
and the level of the Issuer's refinancing costs

The other factors affecting the price of the Warrants include, among others,
expected income from the Issuer's hedging transactions in or relating to the
underlying and the level of the Issuer's refinancing costs for entering into those
hedging transactions.

Therefore, even if the price of the underlying rises in the case of a Bull Warrant
or falls in the case of a Bear Warrant, the value of the Warrant may decline as a
result of the other factors affecting value.

Risk of exercise of the Warrants and Issuer's right of termination

In the case of Open End Turbo Warrants with knock-out, there is a risk that the
term may be ended unexpectedly. The term of the Warrants ends either with the
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effective exercise of the Warrants by the warrant holder, or with a termination of
all the Warrants by the Issuer, or on the occurrence of a knock-out event or an
early redemption of the Warrants, if the terms and conditions provide for early
redemption of the Warrants.

Underlying specific risk factors

Risk in connection with the regulation and reform of reference values
("Benchmarks"), including LIBOR, EURIBOR and other interest rate,
equity, commodity, foreign exchange rate and other types of reference
values.

The London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered
Rate ("EURIBOR") and other interest rate, equity, commodity, foreign
exchange rate and other types of indices which are deemed to be so called
"Benchmarks" are the subject of recent national, international and other
regulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to be implemented. These reforms may cause
such Benchmarks to perform differently than in the past, or to disappear entirely,
or have other consequences which cannot be predicted. Any such consequence
could have a material adverse effect on any Warrants relating to such a
Benchmark.

Risks in connection with shares as the underlying

In the case of Warrants relating to shares, the level of the cash amount is
dependent on the performance of the share. Risks attaching to the share therefore
also represent risks attaching to the Warrants. The development of the share price
cannot be predicted and is determined by macroeconomic factors, e.g. the
interest rate and price level on capital markets, currency developments, political
circumstances, as well as company-specific factors such as e.g. the earnings
situation, market position, risk situation, sharcholder structure and distribution
policy. The mentioned risks may result in the partial or total loss of the share's
value. The realization of these risks may result in warrant holders relating to such
shares losing all or parts of the capital invested. During the Warrants' term,
however, their market value may also diverge from the performance of the
shares.

The Warrants constitute no interest in a share of the underlying including any
voting rights or rights to receive dividends, interest or other distributions, as
applicable, or any other rights with respect to the share.

Risks in connection with securities representing shares as the underlying

In the case of Warrants relating to securities representing shares (mostly in the
form of American Depository Receipts ("ADRs") or Global Depository Receipts
("GDRs"), together "Depository Receipts") investors should note that such
securities representing shares may present additional risks compared to a direct
investment in shares.

The Cash Amount payable on Warrants that reference Depository Receipts may
not reflect the return that a warrant holder would realize if it actually owned the
relevant shares underlying the Depository Receipts and received the dividends
paid on those shares because the price of the Depository Receipts on any
specified valuation dates may not take into consideration the value of dividends
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paid on the underlying shares.

The legal owner of shares underlying the Depository Receipts is the custodian
bank which at the same time is the issuing agent of the Depository Receipts.
Depending on the jurisdiction to which the custodian agreement is subject, it is
possible that the corresponding jurisdiction will not recognize the purchaser of
the Depository Receipts as the actual beneficial owner of the underlying shares.
In particular, in the event that the custodian becomes insolvent or that
enforcement measures are taken against the custodian, it is possible that an order
restricting free disposition may be issued with respect to the shares underlying
the Depository Receipts or these shares may be realised within the framework of
an enforcement measure against the custodian. If this is the case, the purchaser of
the Depository Receipts will lose its rights under the underlying shares
securitized by the Depository Receipt. In such a case the warrant holder is
exposed to the risk of a total loss.

Section E — Offer

E.2b

Reasons for the offer
and use of proceeds
when different from
making profit and/or
hedging certain risks.

Not applicable; the reasons for the offer are making profit and/or hedging certain
risks and the net proceeds from the issuance of Warrants presented in this base
prospectus will be used by the Issuer for its general business purposes.

E3

A description of the
terms and conditions
of the offer.

Offer method, offeror and issue date of the Warrants

The Warrants are being offered over-the-counter on a continuous basis.
The offer of the Warrants in Finland begins on 02/04/2020.

The offeror of the Warrants is the Issuer.

The issue date is: 02/04/2020

The Warrants may be offered or sold only if all applicable securities laws and
regulations in force in the jurisdiction in which a purchase, offer, sale or delivery of
Warrants is made or in which this document is circulated or kept for inspection have
been complied with, and if all consents or authorizations required for the purchase,
offer, sale or delivery of the Warrants in accordance with the legal norms in force in
that jurisdiction have been obtained.

In particular, the Warrants may not be purchased or held by or transferred to a
Benefit Plan Investor or plan subject to Similar Law unless its purchase or holding
of the Warrants will not, in the case of a Benefit Plan Investor, give rise to a
nonexempt prohibited transaction under Section 406 of the U.S. Employee
Retirement Income Security Act of 1974, as amended ("ERISA") or Section 4975
of the U.S. Internal Revenue Code of 1986, as amended (the "Code") because such
acquisition and holding satisfies the conditions for relief under an applicable
prohibited transaction exemption or, in the case of a plan subject to Similar Law,
result in a violation of Similar Law. For the purposes hereof, "Benefit Plan
Investor" shall mean (a) an employee benefit plan (as defined in Section 3(3) of
ERISA), subject to Title I of ERISA, (b) a plan described in and subject to Section
4975 of the Code, (c) any entity deemed to hold plan assets of such employee
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benefit plan or plan and "Similar Law" shall mean a law that is similar to the
fiduciary responsibility or prohibited transaction provisions of ERISA or Section
4975 of the Code or (d) an employee benefit plan or plan subject to Similar Law.
The Warrants have not been and will not be registered under the United States
Securities Act of 1933, as amended (the "Securities Act") or with any securities
regulatory authority of any state or other jurisdiction of the United States, the Issuer
has not been registered and will not be registered as an "investment company"
under the U.S. Investment Company Act of 1940, as amended, in reliance on
Section 3(c)(7) thereof and no person has registered nor will register as a
commodity pool operator of the Issuer under the U.S. Commodity Exchange Act, as
amended (the "CEA") and the rules of the U.S. Commodity Futures Trading
Commission thereunder (the "CFTC Rules"). Accordingly, the Warrants may not
be offered, sold, pledged, resold, delivered or otherwise transferred at any time
except (a) in an "offshore transaction" (as such term is defined under Regulation S
under the Securities Act ("Regulation S")) and (b)to persons that are both
(1) "Non-United States persons" (as such term is defined under CFTC Rule
4.7(a)(1)(iv), under the Commission regulation 23.160 and the CFTC’s Interpretive
Guidance and Policy Statement Regarding Compliance with Certain Swap
Regulations, 78 Fed. Reg. 45292 (26 July 2013), and (2) not "U.S. Persons" (as
such terms is defined under rule 902(k)(l) of Regulation S (any such person both
(1)and (2) immediately above, a "Permitted Purchaser")). If a Permitted
Purchaser acquiring the Warrants is doing so for the account or benefit of another
person, such other person must also be a Permitted Purchaser. The Warrants do not
constitute, and have not been marketed as, contracts of sale of a commodity for
future delivery (or options thereon) subject to the CEA, and trading in the Warrants
has not been approved by the U.S. Commodity Futures Trading Commission under
the CEA.

Issue price and costs and taxes on purchase
The initial issue price is EUR 0.25.

Not applicable, as the purchase of the Warrants entails no costs or taxes that are
incurred by the Issuer specifically for purchasers or subscribers.

E.4

A description of any
interest  that s
material  to  the
issue/offer including
conflicting interests.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it generally act as the calculation agent for the Warrants. This
activity can lead to conflicts of interest since the responsibilities of the calculation
agent include making certain determinations and decisions which could have a
negative effect on the price of the Warrants or the level of the cash amount.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it may actively engage in trading transactions in the underlying, other
instruments or derivatives, stock exchange options or stock exchange forward
contracts relating to it, or may issue other securities and derivatives relating to the
underlying. The companies may also be involved in the acquisition of new shares or
other securities of the underlying or, in the case of stock indices, of individual
companies included in the index, or act as financial advisors to the entities referred
to or work with them in the commercial banking business. The companies are
required to fulfill their obligations arising in this connection irrespective of the
consequences resulting for the warrant holders and, where necessary, to take actions
they consider necessary or appropriate in order to protect themselves or safeguard
their interests arising from these business relationships. The activities referred to
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above could lead to conflicts of interest and have a negative effect on the price of
the underlying or securities relating to it such as the Warrants.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it may issue additional derivative securities relating to the respective
underlying or constituents of the underlying, including securities whose features are
the same as or similar to those of the Warrants. The introduction of such products
that compete with the Warrants may impact the price of the underlying or the
constituents of the underlying and thus also the price of the Warrants. The Issuer, its
affiliated companies or other companies belonging to Citigroup, Inc. or affiliated to
it may receive non-public information relating to the underlying or the constituents
of the underlying, but are under no obligation to pass on such information to the
warrant holders. Furthermore, companies belonging to Citigroup, Inc. or affiliated
to it may publish research reports relating to the underlying or constituents of the
underlying. These types of activities may entail certain conflicts of interest and
affect the price of the Warrants.

E.7

Estimated expenses
charged to  the
investor by the issuer
or the offeror.

The estimated expenses for the Warrants, including the cost for admission to
exchange trading, are included in the issue price or the selling price, as the case may
be. If the investor purchases the Warrants from a distributor, the purchase price to
be paid by the investor may include sales commissions that have to be disclosed by
the distributor.

ANNEX - SUOMENKIELINEN TIIVISTELMA

Jakso A — Johdanto ja varoitukset

Al

Varoitukset

Tassd Tiivistelmdssd esitetddn Citigroup Global Markets Europe AG:n
("Liikkeeseenlaskija") sekd 5.6.2019 pdivatyn Perusesitteen puitteissa
likkkeeseen laskettujen Warranttien pédpiirteet ja riskit (kuten tiydennettynd 2.
lokakuuta 2019, 29. tammikuuta 2020 ja lisdksi tdydennettynd aika ajoin).
Tiivistelma on tarkoitettu johdannoksi Perusesitteeseen. Sijoittajien tulisi tdstd
syystd varmistua siitd, ettd kaikki Warrantteja koskevat sijoituspadtokset
perustuvat koko Esitteeseen (Prospectus) perehtymiseen, mukaan lukien viitteeksi
lisdtyt tiedot, mahdolliset liitteet ja Lopulliset Ehdot. Jos oikeudessa esitetddn
perusesitteen, viitteeksi lisdttyjen tietojen, liitteiden ja asianomaisten Lopullisten
Ehtojen siséltdmiin tietoihin liittyvid vaatimuksia, kantajana toimiva sijoittaja
saattaa yksittdisen Euroopan Talousalueen jasenvaltion sdénndsten johdosta joutua
ennen oikeudenkdynnin alkamista kustantamaan perusesitteen, viitteeksi lisdttyjen
tietojen, liitteiden ja asianomaisten Lopullisten Ehtojen kéintimisen
tuomioistuimen kielelle. Liikkeeseenlaskijalla on vastuu tistd Tiivistelmésta,
mukaan lukien kaikki sen kddnnokset. Liikkeeseenlaskija tai Tiivistelmén esittavat
henkilt voidaan asettaa vastuuseen tdmédn tiivistelmin siséllostd tai sen
mahdollisista kd&nnoksistd, mutta ainoastaan, jos Tiivistelma on harhaanjohtava,
epatdsmaéllinen tai epdjohdonmukainen luettacssa sitd yhdessd Esitteen muiden
osien kanssa, tai, ellei Tiivistelm4, sitd yhdessd Perusesitteen muiden osien kanssa
luettaessa, ilmaise vaadittuja osatekijoita.

A2

Esitteen kéyttdmistad
koskeva suostumus.

Liikkeeseenlaskija antaa kaikille vélittdjille suostumuksen (yleinen suostumus)

kéayttdd Esitettd (Prospectus). Yleinen suostumus arvopapereiden jélleenmyyntiin
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ja luovuttamiseen sijoittajille myOnnetddn  valittdjille Suomessa

("Tarjousvaltiot").

Vilittdjat saattavat jalleenmyydé arvopaperit ja jakaa ne sijoittajille Perusesitteen
voimassaoloaikana  Saksan
"WpPG") § 9:n mukaisesti.

Arvopaperiesitelain  (Wertpapierprospektgesetz,

Mikili koskevan tarjouksen tekee

tarjouksen ehdot tulee antaa sijoittajalle samanaikaisesti

sijoitusmahdollisuutta vilittija,
tarjouksen

tekemisen.

Jakso B — Liikkeeseenlaskija ja takaaja

B.1 Liikkeeseenlaskijan Liikkeeseenlaskijan oikeudellinen ja kaupallisissa yhteyksissd kéytetty nimi on
virallinen nimi ja | Citigroup Global Markets Europe AG.
muu liiketoiminnassa
kéytetty toiminimi.

B.2 Liikkeeseenlaskijan Kotipaikka
asuinpaikka ja
oikeudellinen muoto, Frankfurt am Main; Citigroup Global Markets Europe AG:n osoite on Frankfurter
likkeeseenlaskijaan Welle, Reuterweg 16, 60323 Frankfurt am Main, Saksan liittotasavalta (puhelin
sovellettava laki ja 49 (0)69-1366-0).
liikkeeses?nlaskijan Oikeudellinen muoto ja sovellettava laki
perustamismaa.

Liikkeeseenlaskija on Saksan lain mukainen osakeyhtioAktiengesellschaft, "AG").
Rekisterdintipaikka

Liikkeeseenlaskija on perustettu Saksassa ja se on rekisterdity Frankfurt am
Mainin yleisen tuomioistuimen ylldpitdméin kaupparekisteriin numerolla HRB
88301.

B.4b | Kuvaus mahdollisista | MiFID II:n, Basel Ill:n, Brexitin ja jatkuvan digitalisaation aiheuttamien
tiedossa olevista | haasteiden my6td 2019 ja 2020 tulevat olemaan edelleen tdynné jannitysta.
suuntauksista, jotka
vaikuttavat Vuosina 2019 ja 2020 pankkien on tarkasti valvottava sdédntelytoimenpiteitd,
liikkeescenlaskijaan kuten raportointi.vaaFir.nuks.ie?, Mil_:H? I -rail.hoi‘.rusmarkkinadirektiivin
ja sen toimialaan, tdytdntoonpanoa, uusia digitaalisia palveluja ja fintech-liittoja.

B.5 Jos liikkeeseenlaskija | Liikkeeseenlaskija kuuluu Citigroupin saksalaiseen alakonserniin. Julkisena
kuuluu konserniin, on | osakeyhtioni sitd johtaa johtokunta (executive board). Liikkeeseenlaskijan
esitettdva omistaa 100-prosenttisesti Citigroup Global Markets Limited, jonka rekisterdidyt
padpiirteittdinen toimipaikat ovat Lontoossa ja joka taas puolestaan on epidsuorasti kokonaan
kuvaus konsernista ja | omistettu Citigroup Inc:n  (USA) tytdryhtio  (Citigroup Inc. yhdessd
liikkeeseenlaskijan tytiryhtidittensa kanssa "Citigroup-konserni" tai "Citigroup").
asemasta siin.

B.9 Jos laaditaan | Ei sovellu; Liikkeeseenlaskija ei ole antanut tulosennusteita tai -arvioita
tulosennuste  tai - | Perusesitteessa.
arvio, on ilmoitettava
luvut.

B.10 | Kuvaus historiallisia | Ei sovellu, Liikkeeseenlaskijan virallinen tilintarkastaja on suorittanut
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taloudellisia  tietoja | Liikkeeseenlaskijan tilinpdétosten tilintarkastuksen tilikausilta
koskevassa 28.4.2018-31.12.2018 (lyhyt tilikausi), 1.1.2018-27.4.2018 (lyhyt tilikausi) ja
tilintarkastuskertomu | 1.1.2017-31.12.2017 ja vahvistanut ne tilintarkastajan vakiomuotoisella
ksessa mahdollisesti | lausunnolla.
esitettyjen
muistutusten
luonteesta.

B.12 | Liikkeeseenlaskijaa Citigroup Global Markets Europe AG:n keskeiset vuotuiset taloudelliset
koskevat  valikoidut | tiedot
historialliset

keskeiset taloudelliset
tiedot on esitettdva
jokaiselta tilikaudelta,
joka kuuluu
historiallisten
taloudellisten tietojen
kattamalle jaksolle, ja
seuraavalta

osavuosikaudelta.Lis

dksi on esitettdva
vastaavaa jaksoa
edeltavalla

tilikaudella koskevat
vertailevat

tiedot. Vertailevia
tasetietoja el
kuitenkaan
esittdd,

tarvitse
vaan tdma
vaatimus tdyttyy, kun
esitetddn tilikauden
lopun tasetiedot.
Lausunto, jonka
mukaan
liikkeeseenlaskijan
kehitysndkymissid ei
ole tapahtunut
merkittdvid kielteisid
muutoksia viimeisen
tarkastetun
tilinpadtoksen
julkistamispéivan
jilkeen, tai kuvaus
mahdollisista
merkittavistd
kielteisista

muutoksista.

Kuvaus historiallisten
taloudellisten tietojen

kattaman jakson

Citigroup Global Markets Europe AG:n liiketoiminnan kehittymistd on kuvattu
jaljempdnd muutamien lukujen avulla, jotka on otettu Citigroup Global Markets
Europe AG:n lyhyen tilikauden 28.4.2018-31.12.2018 ja lyhyen tilikauden
1.1.2018-27.4.2018 ja Citigroup Global Markets Europe AG:n (nimenmuutos
15. kesdkuuta 2018, aiemmin Citigroup Global Markets Deutschland AG),

tilikauden

1.1.2017-31.12.2017
jaoteltuna taloudellisten tekijoiden osalta vastaaviin edellisiin raportointijaksojen

tarkastetuista

tilinpaatoksista,

luvut

verrattuna:
31.12.2018 27.4.2018 31.12.2017
Taseen loppusumma 5695,7 6 808,4 10 194,9
miljoonaa euroa
Oma péddoma 575,7 590,5 590,5
miljoonaa euroa
Henkiloston 227 262 267
keskiméérdinen
lukumaéra tilikaudella
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.4.2018 31.12.2017

miljoonaa euroa

miljoonaa euroa

miljoonaa euroa

Korkotuotto lainoista
ja
rahamarkkinatoimista

3,1

0,2

6,5

Negatiivinen
korkotuotto lainoista
ja
rahamarkkinatoimista

2,9

0,1

14,1

Korkokulut

4,6

0,0

2,7

Positiivinen korko
lainoista ja

rahamarkkinatoimista

0,0

0,0

8,6

Palkkiotuotto

95,2

34,8

187,7

Palkkiokulut

7,4

L5

9,0

Nettotuotot
kaupankédynti-
toiminnasta

25,0

24,9

66,2
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jélkeen tapahtuneista
merkittavistd
muutoksista
likkkeeseenlaskijan
taloudellisessa
asemassa tai
kaupankéyntipositios
sa.

Palkat ja palkkiot 36,7 18,2 64,8
Sosiaaliturvamaksut, 6,8 3,6 7.4
eldke- ja

sosiaaliturvakulut

Muut hallintokulut 55,6 31,4 103,9

Taseen laadintapéiva

ni taseesta ilmeneva oma padoma koostuu seuraavista erist:

31.12.2018
miljoonaa euroa

27.4.2018
miljoonaa euroa

31.12.2017
miljoonaa euroa

Osakepadoma 210,6 210,6 210,6
Pddomarahastot 319,0 319,0 319,0
Lakisdateiset rahastot 33,0 33,0 33,0
Muut rahastot 27,9 27,9 27,9

Citigroup Global
taloudelliset tiedot

Markets

Europe AG:n Kkeskeiset puolivuosittaiset

Alla olevassa taulukossa on tiettyjen huomattavien taloudellisten tilastojen

vertailu tilikauden 2019 ensimmdiseltd kuudelta kuukaudelta, eli ensimmaisiltd

kuudelta kuukaudelta viimeksi tarkastetun, 31. joulukuuta 2018 pdivityn
vuosikertomuksen jdkeen (lyhyelle tilikaudelle 28. huhtikuuta 2018 — 31.
joulukuuta 2018). Namid luvut on otettu 30. kesdkuuta 2019 péivitystad

tarkastamattomasta vélitilinpdatoksesta.

Vertailu tapahtuu edellisen vuoden

lukuihin, jolloin ne paljastavat Citigroup Global Markets Europe AG:n

litkketoiminnan kehittymisen.

30.06.2019 31.12.2018
miljoonaa euroa miljoonaa euroa
Taseen loppusumma 13 546,3 5695,7
Oma pédoma 1207,5 575,7
01.01.2019 28.04.2018
30.06.2019 27.10.2018
miljoonaa euroa miljoonaa euroa
Korkotuotto lainoista 7,7 3,0
ja
rahamarkkinatoimista
Negatiivinen 3,7 2,2
korkotuotto  lainoista
ja
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rahamarkkinatoimista

Korkokulut 6,4 4,5
Positiivinen korko 0,0 0,0
lainoista ja

rahamarkkinatoimista

Palkkiotuotto 75,3 62,2
Palkkiokulut 12,6 7,3
Nettotuotot 9,4 20,8
kaupankdyntitoiminna

sta

Palkat ja palkkiot 68,9 28,7
Sosiaaliturvamaksut, 3,6 4,9
eldke- ja

sosiaaliturvakulut

Muut hallintokulut 47,5 42,7

Liikkeeseenlaskija ilmoittaa, ettei sen ndkymissd ole tapahtunut olennaista
haitallista muutosta viimeisen tarkastetun tilinpdatoksen julkistamispdivan 31.
joulukuuta 2018 jélkeen.

Ei sovellu. Liikkeeseenlaskija ilmoittaa, ettei sen taloudellisessa asemassa tai
kaupankdyntitarkoituksessa tehdyissd sijoituksissa ole tapahtunut merkittdvaa

muutosta  viimeisen, 30. kesdkuuta 2019 piivatyn tarkastamattoman

vilitilinpaatoksen jalkeen.

B.13

Kuvaus
litkkeeseenlaskijaan
liittyvista
viimeaikaisista
tapahtumista, jotka
ovat ratkaisevia
arvioitaessa
liikkeeseenlaskijan

maksukykya.

27. huhtikuuta 2018 ("Tilinpaatospéiva") Liikkeeseenlaskijan pankkitoiminta
(ennen kaikkea rahasto- ja kaupankdyntiratkaisujen (TTS), yritysluotto-,
rahastotoimintojen & omien liikkeeseenlaskujen seka litkkeeseenlaskijapalvelujen
litketoimintayksikot), jota Liikkeeseenlaskija oli tdhdn asti hoitanut, siirrettiin
Citibank Europe plc:lle. Namé toimet eivit ole vaikuttaneet Liikkeeseenlaskijan
warrantti- ja sertifikaattiliiketoimintoihin. Liikkeeseenlaskijan jéljelld olevia
toimintoja hoidetaan edelleen arvopaperikauppapankin (Wertpapierhandelsbank)

muodossa.

Tilinpaatospédivand Liikkeeseenlaskijan edellinen emoyhtid, Citigroup Global
Markets Finance Corporation & Co. beschrinkt haftende KG myi ja siirsi
omistamansa Liikkeeseenlaskijan osakkeet Citigroup Global Markets Limitedille,
jonka rekisterdity toimipaikka on Lontoossa, Yhdistyneissd kuningaskunnissa.
Niin Citigroup Global Markets Limitedistd on tullut Liikkeeseenlaskijan uusi
emoyhtio. Tilinpadtospdivand klo 24.00 Liikkeeseenlaskijan ja sen nykyisen
emoyhtion vililld oleva hallinta- ja voitonjakosopimus purettiin. Hallinta- ja
voitonjakosopimuksen purkamisen tuloksena Saksan osakeyhtidlain (4ktiengesetz,
"AktG") § 303 mukaiset erityiset lakisddteiset velkojien suojaksi tarkoitetut
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maéadraykset ovat voimassa. Osakeyhtiolain § 303 mukaisesti Liikkeeseenlaskijan
nykyisen emoyhtion, Citigroup Global Markets Finance Corporation & Co.
beschrankt haftende
velkojille mahdollisista saatavista, jotka ovat syntyneet ennen hallinta- ja

KG:n on annettava erityistakaus Liikkeeseenlaskijan

voitonjakosopimuksen silla

edellytyksella,

paattamisen  kirjaamista  kaupparekisteriin,
ettd velkojat pyytdaviat Citigroup Global Markets

Corporation & Co. beschriankt haftende KG:ta tekemiédn ndin kuuden kuukauden

Finance

sisdlld hallinta- ja voitonjakosopimuksen pédttymisilmoituksen rekisterdinnistd.

Tdmén kauden pédtyttyd velkojat eivdt kykene puolustamaan mitdén

lisdvaatimuksia Liikkeeseenlaskijan nykyistd emoyhtiota vastaan.

B.14 | Jos liikkeeseenlaskija | Katso B.5

on rilppuvainen | ) ) o ] ] o

. .. | Ei ole olemassa mitéén yritysten vilisid sopimuksia Saksan osakeyhti6lain (AktG)
muista konserniin ) - oo e R

. . ... ... | tarkoittamalla tavalla Citigroup Global Markets Limitedin tai muiden Citigroup-

kuuluvista yksikoisté, S
- . konsernin yritysten kanssa.
tama on mainittava
selkedsti.

B.15 | Kuvaus Liikkeeseenlaskija on arvopaperikauppapankki, joka tarjoaa yrityksille, valtioille
liikkeeseenlaskijan ja institutionaalisille sijoittajille kattavia rahoitusratkaisuja, jotka voivat liittyad
padtoimialoista. investointipankkitoimintaan, korkomarkkinoihin, valuuttoihin, osakkeisiin ja

johdannaisiin. Lisdksi se on myds merkittivd sellaisten Warranttien ja
Sertifikaattien liikkeeseenlaskija, joiden lopullisia ostajia ovat padasiassa
yksityisasiakkaat. Lisdksi Liikkeeseenlaskijan liiketoiminta-alueeseen ovat
kuuluneet myos Citi Private Bank — Saksan Family Office -toiminnot seka
vakuudellisten joukkovelkakirjalainojen tutkimus.

B.16 | Liikkeeseenlaskijan Liikkeeseenlaskijan omistaa 100-prosenttisesti Citigroup Global Markets Limited,

on ilmoitettava, jos se
on asiasta tietoinen,
onko
liikkeeseenlaskija
suoraan tai vilillisesti
jonkun omistuksessa
tai médrdysvallassa ja
mikd tdmd taho on
sekéd kuvailtava
médrdysvallan
luonnetta.

jolla on rekisterdity toimipaikka Lontoossa ja joka taas vuorostaan on Citigroup
Inc:n (USA) kokonaan omistettu tytaryhtio. siirtdd kaikki.

Jakso C — Arvopaperit

C.1

Kuvaus tarjottavien
ja/tai  kaupankdynnin
kohteeksi otettavien
arvopapereiden tyypistd
ja  lajista, mukaan
lukien mahdollinen
tunniste (security

identification number).

Warranttien tyyppi/muoto

Warrantit ovat rahoitusjohdannaisia, jotka sisdltdvdt optio-oikeuden ja joilla
saattaa siksi olla monia yhteisid ominaisuuksia johdannaisten kanssa. Erés
Warranttien merkittdvistd ominaispiirteistd on vipuvaikutus: muutos kohde-
etuuden hinnassa voi johtaa suhteettoman suureen muutokseen Warrantin
hinnassa. Warrantien vipuvaikutus toimii molempiin suuntiin — ei ainoastaan
sijoittajan eduksi, kun arvon méaraévit tekijat kehittyvit suotuisasti, vaan myos
sijoittajan vahingoksi, kun samat tekijdt kehittyvit epaedullisesti. Warranttiin

liittyvan suorituksen summa toteutuksen tai ennenaikaisen erddnnyttimisen
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yhteydessa riippuu kohde-etuuden arvosta kyseisend ajankohtana.

Warrantit tullaan laskemaan liikkeeseen suomalaisessa arvo-osuusjérjestelmassa,
jota ylldpitdd Euroclear Finland Ltd. Warranteista ei anneta globaaleja
sertifikaatteja tai fyysisid arvopapereita.

Arvopapereiden tunnistenumero
ISIN: DEOOOKB1V9U4

lisdd muu tunniste: T LONGNOK FR CG

C.2 | Arvopapereiden Euro
litkkeeseenlaskun
valuutta.

C.5 | Kuvaus mahdollisista | Kukin Warrantti on siirrettdvissd siithen sovellettavan lain mukaisesti seka
arvopapereiden vapaata | soveltuvin osin sen sdilyttdjiasiamichen sdfinndsten ja menettelytapojen
luovutettavuutta mukaisesti, jonka rekisteriin siirto merkitaén.
koskevista rajoituksista.

C.8 | Kuvaus arvopapercihin | Arvopapereihin sovellettava laki:
liittyvistd ~ oikeuksista o ) ) )

. Warrantteihin sovelletaan Saksan lakia. Warranttien muodostamiseen saatetaan
mukaan lukien ) o - )
. e .| soveltaa sdilytysasiamichen kotipaikan lakia.

etuoikeusjérjestys Ja

kyseisille - oikeuksille | yarrantteihin liittyvit oikeudet

asetetut rajoitukset.
Kukin Warrantti oikeuttaa haltijansa kohdassa C.15 yksityiskohtaisesti
kuvattuun kiteissuoritukseen.
Warranttien asema etuoikeusjirjestyksessi
Liikkeeseenlaskijalle Warranteista syntyvdt velvoitteet ovat vilittomid,
vakuudettomia ja ei-takasijaisia ja ne ovat maksunsaantijirjestyksessd samalla
sijalla pari passu kuin kaikki muut Liikkeeseenlaskijan nykyiset ja tulevat
vakuudettomat ja ei-takasijaiset velvoitteet, lukuun ottamatta velvoitteita, jotka
ovat maksunsaantijarjestyksessé etusijaisia pakottavan lainsdéddédnnon nojalla.
Oikeuksien rajoittaminen
Liikkeeseenlaskijalla on Warranttien ehdoissa esitetyin tavoin oikeus paattda
Warranttien voimassaolo ja muuttaa niiden ehtoja.

C.11 | Selvitys siitd, onko | Warrantteja on haettu otettaviksi kaupankdynnin kohteeksi epaviralliselle
tarjotuista markkinalle Nordic MTF arvopaperiporssiin, joka ei ole Direktiivissa

arvopapereista tehty tai
aiotaanko niistd tehdi
kaupankéynnin

kohteeksi
koskeva

ottamista
hakemus
niiden  jakelemiseksi
sddnnellyilld tai muilla
vastaavilla

markkinoilla, ja tiedot

2004/39/EY tarkoitettu sddnnelty markkina alkaen 02.04.2020.
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kyseisista

markkinoista.

C.15 | Kuvaus siitd, kuinka | Kuvaus Open End Turbo Bull Warranteista, joihin liittyy knock-out-
kohde-etuuden (kohde- | ominaisuus
etuuksien) arvo S o
vaikuttaa sijoituksen Open End Turbo Bull Warrantit, joihin liittyy knock-out-ominaisuus, antavat
arvoon, ellei sijoittajalle mahdollisuuden saavuttaa (vivutetusti) epasuhtaisen suurta hyotya
arvopapereiden kohde-etuuden positiivisesta arvonkehityksesta.
nimellisarvo ole | yastaavasti sijoittajat kuitenkin osallistuvat vivutetusti myos kohde-etuuden
vahintdan 100 000 negatiiviseen arvonkehitykseen sekd kantavat lisdksi riskin siitd, ettd knock-out-
euroa. ominaisuuden siséltivd Open End Turbo Bull Warrantti voi erédintyi

arvottomana tai ldhes arvottomana vilittdmaisti (ns. knock-out-tapahtuma), jos
kohde-etuuden hinta saavuttaa knock-out-tason tai laskee sen alapuolelle
milloinkaan tarkastelukauden aikana tarkastelutuntien kuluessa.

Jos jonakin arvostuspdivind sijoittaja toteuttaa Warrantin tai Liikkeeseenlaskija
paittdd sen voimassaolon, sijoittajalle maksetaan erdpdivdnd kéteissuoritus,
jonka madrd lasketaan vahentdmélld kohde-etuuden arvostuspdiviana
médritellystd viitehinnasta toteutushinta ja kertomalla erotus soveltuvalla
kertoimella.

Jos kohde-etuuden tarkasteluhinta saavuttaa tai alittaa knock-out-tason
milloinkaan tarkastelukauden aikana tarkastelutuntien kuluessa (knock-out-
ajankohta), knock-out-ominaisuuden siséltdvd Open End Turbo Bull Warrantti
erddntyy joko arvottomana tai, jos Lopullisissa Ehdoissa niin méératdéan, ldhes
arvottomana, jolloin siitd maksetaan matala knock-out-kéteissuoritus.

C.16 | Johdannaisarvopapereid | Erdantymispdivd: Viimeistddn kymmenes toteutus- tai purkupdivin jéilkeinen
en paittymispdivd tai | pankkipdiva Liikkeeseenlaskijan rekisterdidyssé toimipaikassa  ja
erdpdiva — toteutuspdivd | arvopaperisdilytyskeskuksen sijaintipaikassa.
tai viimeinen ) . ) L o i
arvostuspiiva. Toteutuspéivit: Kunkin sellaisen kuukauden viimeinen pankkipdivéd, jona

warrantin toteuttamisen ennakkoehdot tayttyvét.

Arvostuspdivd:  Toteuttamisen yhteydessd Ensimmdiinen toteutuspdivd
edellyttden, ettd kyseinen pdivd on Pankkipdivd (Banking Day) Lontoossa,
Kaupankéyntipdivd (Trading Day) sekd pidivd, jona Kohde-etuuteen
(Underlying) liittyvilld optio- ja futuurisopimuksilla kdydddn kauppaa
asianomaisessa porssissd, ja purkamisen yhteydessd péivé, jona purku astuu
voimaan.

C.17 | Kuvaus Jos Warrantit tuottavat haltijoilleen oikeuden toteuttaa = Warrantit,
johdannaisarvopapereid | Liikkeeseenlaskija maksaa kaikki suoritukset niiden toteutuspéivin jélkeisind
en selvitysmenettelystd. | maksupéivind sdilytysasiamichelle sellaisen tahon hyviksi, joka oli

sdilytysasiamiehelle rekisteroity Warrantin haltijaksi, kun siilytysasiamiehen
sijantipaikan edellisen pankkipdivén toimistoaika paéttyi.

Sdilytysasiamies on antanut Liikkeeseenlaskijalle sitoumuksen siirtdd varat
vastaavasti edelleen.

C.18 | Kuvaus siitd, miten | Jos Warranteilla on nyt wvalittu toteutustapa, Warrantin haltija tulee
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johdannaisarvopapereist
a saadaan tuottoa.

toteuttaakseen optio-oikeuden ldhettdd toteutusta koskeva sitova ilmoitus
toteutusasiamiehelle toteutuskauden aikana ja siirtdd toteutetuiksi halutut

Warrantit  Liikkeeseenlaskijan  Clearstream  Frankfurtissa, Clearstream

Luxemburgissa tai Euroclearissa olevalle tilille. Jos optio-oikeuksia ei ole
toteutettu toteutuskauden aikana ja Warrantin kéteissuoritus on arvoltaan

positiivinen,  Warranttiin ~ liittyvd  optio-oikeus katsotaan toteutetuksi

arvostuspdivdnd ilman enempid ennakkoehtoja tai erityistd ilmoitusta

("Automaattinen Toteutus").

C.19 | Kohde-etuuden Viitehinta: Closing price
toteutushinta tai
lopullinen
arvostushinta.
C.20 | Kuvaus kohde-etuuden | Kohde-etuuden tyyppi: osake tai osakkeita edustava arvopaperi
tyypistd ja siitd, misté ) ) ]
kohde-etuutta koskevia WKN (Saksalainen arvopapereiden tunnistenumero) kohde-etuudelle: 870737
tietoja voi saada. Kohde-etuuden ISIN: FI10009000681
Yhti6: Nokia Corp.
Asianomainen pdrssi: Helsinki Stock Exchange
Tietoja kohde-etuudesta on saatavana:
Reuters-sivu: NOKIA.HE
Internet-sivu: www.nokia.com
Jakso D — Riskit
D.2 | Keskeiset tiedot | Luottoriskit
tarkeimmistd Liikkeeseenlaskija on alttiina riskille, etti kolmannet osapuolet, jotka ovat
liikkeeseenlaskijalle velkaa Liikkeeseenlaskijalle rahaa, arvopapereita tai muuta omaisuutta, eivét

ominaisista riskeista.

vastaa velvollisuuksistaan. Nidihin osapuoliin sisdltyvit Liikkeeseenlaskijan
vaihdot,
selvitysyhteisot ja muut rahoituslaitokset. Nama osapuolet saattavat laiminlyoda

asiakkaat. = kaupankdynnin  vastapuolet,  selvitysasiamichet,
velvoitteensa suhteessa Liikkeeseenlaskijaan johtuen likviditeetin puutteesta,

vikaantumisesta, konkurssista tai muista syista.
Markkinahintariskit

Markkinariski on tappioriski, joka aiheutuu markkinahintojen muutoksista,
erityisesti seurauksena muutoksista valuuttakursseissa, koroissa, osakkeiden ja
hyodykkeiden hinnoissa sekd tavaroiden ja johdannaisten hintavaihteluista.
Markkinariskit aiheutuvat ldhinné haitallisesta ja odottamattomasta muutoksesta
taloudellisessa  ympéristossd, kilpailuasemassa, koroissa, osake- ja
valuuttakursseissa sekd hyddykkeiden hinnoissa. Muutokset markkinahinnassa
voivat johtua jopa markkinoiden katoamisesta, jolloin tuotteelle ei voida enédd

madrittdd markkinahintaa.
Likviditeettiriskit

Likviditeetti on rahalaitoksen kyky rahoittaa varojen nousua ja hoitaa

velvoitteita. Likviditeettiriski on riski, ettei yritys kykene tehokkaasti
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vastaamaan sekd odotettuja ettd odottamattomia nykyisid ja tulevia
kassavirtatarpeita ja tarvittavia vakuuksia.

Jos liikkeeseenlaskija kérsii likviditeetin kutistumisesta, Liikkeeseenlaskija ei
valttamattda  kykene vastaamaan litkkeeseen laskettujen  arvopaperien
muodostamista velvoitteistaan ajoissa tai lainkaan.

Riski arvopapereiden selvitystoiminnan héirioisti tai porssikaupan
héiriintymisesti

Riippumatta siitd ostaako tai myykd sijoittaja arvopapereita, kayttdd
arvopapereihin  liittyvid  oikeuksiaan  tai saa  Liikkeeseenlaskijalta
lunastussumman maksun, Liikkeeseenlaskijan voi toteuttaa kaikki nidma
tapahtumat vain kolmansien osapuolten tuella, joita ovat esimerkiksi
selvityspankit, porssit, tallettaja-agentti, sijoittajan tallettajapankki tai erilaiset
rahoitustapahtumien kisittelyyn osallistuvat laitokset. Jos tdllaisten osapuolten
kyky tarjota palvelujaan jostain syystd heikkenee, silloin Liikkeeseenlaskija ei
kykene kyseisen héirion aikana hyvidksymédn mitdén arvopaperioikeuksien
toteutusta eikd suorittaa mitddn arvopaperikauppaa tai maksuja niiden
lopullisena erddntymispéivana.

Pankkitoiminnan erottamisesta aiheutuva Liikkeeseenlaskijan riski

27. huhtikuuta 2018 ("Tilinpidatospdiva") Liikkeeseenlaskijan pankkitoiminta
(ennen kaikkea rahasto- ja kaupankdyntiratkaisujen (TTS), yritysluotto-,
rahastotoimintojen & omien litkkkeeseenlaskujen sekid
liikkeeseenlaskijapalvelujen  liiketoimintayksikot,  jatkossa  yhtendiselld
nimitykselld "Pankkitoiminta"), jota Liikkeeseenlaskija oli tdhédn asti hoitanut,
siirrettiin - Citibank Europe plc:lle. Nédmé toimet eivdt ole vaikuttaneet
Liikkeeseenlaskijan warrantti- ja sertifikaattiliitketoimintoihin. Pankkitoiminta
siirrettiin yhtidistimalla ja luomalla (Ausgliederung zur Neugriindung) Saksan
yhtiomuodon muuttamista koskevan lain (Umwandlungsgesetz: "UmwG") § 123
(3) kohdan 2 mukaisesti uutena luodulle Saksalaiselle kommandiittiyhtiolle
(Kommanditgesellschaft) ("Toiminnonhoitoyhtié"), jonka &ineton yhtiomies
(Kommanditist) oli Liikkeeseenlaskija ja jonka vastuunalainen yhtiomies
(Komplementdr: henkilokohtaisesti vastaava yhtidmies) oli Citibank Europe plc.
Kun toimintojen yhtidistdiminen tapahtui rekisterdimalld se kaupparekisteriin,
Liikkeeseenlaskija myi ja siirsi kommandiittiyhtidosuutensa
Toiminnonhoitoyhtiostd ~ vastuunalaiselle ~ yhtidmiehelle.  Siksi  kaikki
Toiminnonhoitoyhtion henkilostoyhtion omaisuus (mukaan lukien kaikki siithen
liittyvdt velat) (erityisesti aikaisemman pankkitoiminnan omaisuus) siirrettiin,
automaattisesti ja  lainsddddnndén nojalla, Citibank Europe plc:lle
yleisseuraantona ("Akresenssi").

Liikkeeseenlaskijan velkojien suojaa osana toiminnon yhtidistamisté siirrettyjen
velkojen sekd Liikkeeseenlaskijalle jadvien velkojen suhteen sdddetddn Saksan
yhtiomuodon muuttamista késittelevin lain (UmwG) § 125:3s8 yhdessa
UmwG:n §§ 22, 133 kanssa. Ndiden maédrdysten mukaisesti Liikkeeseenlaskija
ja Toiminnonhoitoyhtid ovat, kolmansien osapuolten suhteen, solidaarisesti
vastuussa velkojille mahdollisista saatavista, jotka ovat syntyneet ennen
tilinpadtospdivad ("aiemmat saatavat"). Liikkeeseenlaskija on, periaatteessa,
solidaarisesti ~ vastuussa viiden vuoden ajan. Saksan tydeldkelain
(Betriebsrentengesetz) alaisia eldkesaatavia koskeva aika on kymmenen vuotta.
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Keskendin Liikkeeseenlaskijalla ja Toiminnonhoitoyhtidlla on
korvausvaatimuksia toisilleen, jos niiden Kkatsotaan olevan vastuussa.
Vastaavista lakisdéteisistd madrdyksistd poiketen Liikkeeseenlaskija ja
Toiminnonhoitoyhtid  sopivat, ettd (i) Toiminnonhoitoyhtid  vastaa
pankkitoimintaan liittyvistd aiemmista saatavista ja (ii) Liikkeeseenlaskija
vastaa ainoastaan Liikkeeseenlaskijalle jadvistd toimialoista. Vastaavasti niilld
tulee olemaan yhteisid sopimusvelvoitteita korvattavaksi.

Akresenssipdividyksestéd ldhtien mahdolliset korvattavat sopimusvelvoitteet ovat
Citibank Europe plcchen kohdistuvia vaatimuksia, tdmén toimiessa
Toiminnonhoitoyhtion oikeudellisessa asemassa.

Jos velkoja katsoo Liikkeeseenlaskijan olevan vastuussa, Liikkeeseenlaskija
altistetaan ndin riskille, ettei Citibank Europe plc tdytd tai voi tdyttdd
korvausvelvollisuuttaan maksuvalmiusongelmien, operatiivisten virheiden,
konkurssin tai muiden syiden vuoksi. Téssd tapauksessa Liikkeeseenlaskija on
riippumattomasti  vastuussa  velkojille  vastaavista  entisistd  veloista
Liikkeeseenlaskijalle jaavalla omaisuudella.

Lisdksi, jopa sen jidlkeen, kun Liikkeeseenlaskija on lopettanut toiminnan
Toiminnonhallintayhtion d4nettomand yhtiomiehend, Liikkeeseenlaskija on
edelleen, viiden vuoden ajan, vastuussa mahdollisista Toiminnonhallintayhtion
veloista, jotka on luotu ennen &inettdmédnd yhtidmiehend toiminnan
lakkauttamispdivaystid. Tassd tapauksessa Liikkeeseenlaskijan vastuu rajoittuu
kuitenkin kaupparekisteriin rekisterdityyn maksuosuuden (Haftsumme) madraan
(1 000 euroa).

Jos Liikkeeseenlaskijan katsotaan olevan vastuussa vanhoista veloista ja jos
Citibank Europe plc ei tiytd korvausvelvollisuuttaan maksuvalmiusongelmien,
operatiivisten virheiden, konkurssin tai muiden syiden vuoksi tai ei voi tayttda
niitd, tdmé saattaa oleellisesti heikentdd Liikkeeseenlaskijan taloudellista
tilannetta.

Riskit, jotka johtuvat Pankkien uudelleenjirjestelydirektiivistd ja Saksan
pankkeja koskevasta uudelleenjirjestelylaista

EU:n toimielimet ovat toteuttaneet Euroopan tasolla EU-direktiivin, joka
madrittelee puitteet luottolaitosten uudelleenjarjestelymenettelylle (nk. Bank
Recovery and Resolution Directive, "BRRD"), sekd Euroopan parlamentin ja
neuvoston 15. heindkuuta 2014 péivityn sdddoksen (EU) nro 806/2014 (Single
Resolution Mechanism — "SRM"), joka tuli merkittdviltd osiltaan voimaan
1. tammikuuta 2016 ja luo yhtendisen likvidaatiomenettelyn euroalueelle.
BRRD on pantu tdytintoon Saksan liittotasavallassa uudelleenjérjestelylailla
(Sanierungs- und Abwicklungsgesetzt — "SAG"). SAG tuli voimaan 1.
tammikuuta 2015 ja siind myonnetdén Saksan finanssivalvontaviranomaiselle
(Bundesanstalt fiir Finanzdienstleistungen — "BaFin") ja muille toimivaltaisille
viranomaisille merkittdvit oikeudet interventioon luottolaitosten, myds
Liikkeeseenlaskijan, kriisitilanteessa.

SAG antaa kansallisille kriisinratkaisuviranomaisille toimivallan kayttda
jarjestelytoimenpiteita. BaFin on toiminut kansallisena
kriisinratkaisuviranomaisena Saksassa 1. tammikuuta 2018 ldhtien. Se on
ottanut tdmén tehtdvin aikaisemmin vastuulliselta rahoitusmarkkinoiden
vakautusviranomaiselta  (Bundesanstalt  fiir ~ Finanzmarktstabilisierung —
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"FMSA").

BaFin:lla on tietyin edellytyksin ja poikkeuksin valtuudet poistaa pysyvisti
rahoituslaitosten velat, mukaan luettuina Liikkeeseenlaskijan ("Bail-in")
Warranteista ja Sertifikaateista johtuvat velat, tai muuntaa ne oman pddoman
ehtoisiksi instrumenteiksi. BaFin:in SAG:n nojalla tekemien ratkaisujen
seurauksena Warranttien ja Sertifikaattien velallinen (siis Liikkeeseenlaskija)
voi saada toisen riskiprofiilin kuin alkujaan tai alkuperdinen velallinen voidaan
korvata toisella velallisella (jolla voi osaltaan olla oleellisesti erilainen
riskiprofiili tai vakavaraisuus kuin Liikkeeseenlaskijalla). Myos tietyt oikeudet,
kuten lunastusoikeudet, voivat olla rajoitettuja tai lunastusta saatetaan lykéta.
Téllaiset sddntelytoimenpiteet voivat vaikuttaa merkittdvasti Warranttien ja
Sertifikaattien markkina-arvoon seké niiden volatiliteettiin, ja ne voisivat lisdtad
merkittdvasti sijoittajan sijoituspddtdksen riskiominaisuuksia. Sijoittajat, jotka
sijoittavat Warrantteihin ja Sertifikaatteihin, saattavat menettdd koko yhtioon
sijoittamansa pddoman tai osan siitd maksukyvyttdmyystilanteessa (mahdollinen
kokonaistappio).

Riskit, jotka johtuvat Yhdysvaltojen liittovaltion talletusvakuutuslaista
(Federal Deposit Insurance Act) ja Dodd-Frank Wall Street -uudistus- ja
kuluttajansuojalaista

Vuoden 2017 syksylld Yhdysvaltojen keskuspankin valtuusto (Board of
Governors of the Federal Reserve System), liittovaltion talletusvakuutusyhtio
(Federal Deposit Insurance Corporation) ja valuutantarkastustoimisto (Office of
the Comptroller of the Currency) laativat sdannot ("QFC Stay Rules"), jotka on
suunniteltu parantamaan Yhdysvaltojen globaalisti koko jérjestelmédn kannalta
tirkeiden pankkiorganisaatioiden ("G-SIBit") purkamismahdollisuutta ja
kestokykyd sekd vieraiden G-SIBien toimintaa Yhdysvalloissa vdhentdmalla
patevien rahoitussopimusten ("Qualified financial contracts, QFCt")
epéavakautta aiheuttavien péaittimisten (closeouts) riskid purkamistoimenpiteiden
yhteydessd. Citigroup Inc. ja sen tytdryhtiot, Liikkeeseenlaskija mukaan
luettuna, ovat QFC Stay Rules -sddnt6jen alaisia "piiriin kuuluvia yhteisgja".
Warrantit voidaan hyviksya QFC-sopimuksiksi.

QFC Stay Rules -sddnndt pyrkiviat eliminoimaan esteet G-SIB:n kriisin
ratkaisemiseksi sekd skenaariossa, jossa ratkaisumenettelyt pohjautuvat
Yhdysvaltojen sddntelyviranomaisten Yhdysvaltojen liittovaltion
talletusvakuutuslain ~ (Federal —Deposit Insurance Acf) alaisena tai
selvitystilaviranomaisten (Orderly Liquidation Authority) Dodd-Frank-lain II-
osaston ("OLA") perusteella tekemiin paétdksiin (yhdessd "Yhdysvaltojen
erityiset kriisinratkaisutoimet", U.S. Special Resolution Regime), sckd
skenaariossa, jossa G-SIB:n kriisinratkaisussa noudatetaan tavanomaisia
maksukyvyttdomyysmenetelmid. Reagoidakseen tdhdn QFC Stay Rules -sdannét
vaativat piiriin kuuluvilta yhteis6iltd varmistusta siitd, ettd niiden QFC Stay
Rules -sddntdjen alaiset QFCt (i) siséltdvdt nimenomaisen sopimuksellisen
hyviksynnén Yhdysvaltojen erityisten kriisinratkaisutoimien lakiséateisille stay-
and-transfer-sddnnoksille ja (ii) eivédt sisdlld piiriin kuuluvaa yhteisddvastaan
mitédén sellaisia ristikkdisid maksukyvyttomyysoikeuksia (cross-default rights),
jotka pohjautuvat siihen, ettd jokin osakkuusyksikoistd joutuu jonkinlaisten
maksukyvyttomyysmenettelyjen tai jonkin piiriin  kuuluvan yhteison
osakkuusyksikon antaman erillisen takauksen (takuut mukaan lukien)
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siirtorajoitusten kohteeksi osakkuusyksikon joutuessa
maksukyvyttomyysmenettelyyn.

Yhdysvaltojen erityisten kriisinratkaisutoimien hyviksynti

Vastatakseen  ndihin  vaatimuksiin ~ Warranteissa on  nimenomainen
sopimuksellinen hyvéksyntd sille, ettd jos Liikkeeseenlaskija joutuu
Yhdysvaltojen erityisten kriisinratkaisutoimien alaisten menettelyjen kohteeksi,
Warranttien siirto on voimassa samassa laajuudessa kuin se olisi voimassa
tillaisten Yhdysvaltojen erityisten kriisinratkaisutoimien alaisena. Lisdksi
Warranteissa on nimenomainen sopimuksellinen hyvéksyntd sille, ettd mikali
Liikkeeseenlaskija tai jokin sen osakkuusyksikdistd joutuu Yhdysvaltojen
erityisten kriisinratkaisutoimien alaisten menettelyjen kohteeksi,
Liikkeeseenlaskijaan kohdistuvien, Warrantteja koskevien oletusoikeuksien
kayttd on sallittu ainoastaan siind laajuudessa, kuin niitd voitaisiin kayttaa
tillaisten Yhdysvaltojen erityisten kriisinratkaisutoimien alaisena. Téassa
tarkoituksessa "oletusoikeudet" sisdltdvit oikeuden pédttdd QFC:n voimassaolo,
realisoida QFC tai vaatia QFC:n maksuvelvoitteiden aikaistamista tai vaatia
maksua tai sen alaista toimitusta, ja siksi nithin voi myds sisdltyd
Warranttinhaltijan ~ oikeus  Warrantin  toteuttamiseen  koska  tahansa
(Amerikkalainen toteuttamistapa).

Nykyisen lain mukaan Liikkeeseenlaskijalla, ei-yhdysvaltalaisena yksikkond, ei
ole oikeutta Yhdysvaltojen erityisten kriisinratkaisutoimien  alaisiin
menettelyihin.

Liiketapahtumien vilittiminen Konsernin (Group) muiden yhtididen
lukuun seki toiden jakautuminen Citigroupin sisillia

Huomattava enemmistd Liikkeeseenlaskijan vilityspalkkiotuotoista on
siirtohintasopimuksista saatua tuloa, jonka Liikkeeseenlaskija saa valittamalla
liiketapahtumia Liikkeeseenlaskijan asiakkaiden ja erilaisten Citigroup-yritysten
vililld. Liikkeeseenlaskija saa korvauksen globaalin korvausmallin (Global
Revenue Allocation, "GRA") mukaisesti, jossa tarjotaan ensisijassa tulojen
jakoa. Tamé koskee kaikkia pddtoimialoja. Liikkeeseenlaskija toimii ldheisessa
yhteistyossd kaikilla alueilla, erityisesti Citigroup Global Markets Limitedin,
Lontoo, Citibank Europe plc:n, Dublin, seké Citibank, N.A.:n, Lontoo, kanssa.

Jos Citigroupissa péitetddn jakaa kyseiset vastuualueet uudelleen toisten
Konserniyhtididen kesken, Liikkeeseenlaskija saattaisi menettdd merkittdvan
tulonldhteen.

Liikkeeseenlaskijan liikkeeseen laskemien johdannaissopimusten
myyntiriskit

Jos Liikkeeseenlaskijan vastapuoli menettdd maksukykynsd, ja tillainen
vastapuoli  sattuu olemaan myds yksi Liikkeeseenlaskijan térkeistd
myyntikumppaneista, joka selvittdd asiakkaan useita transaktioita pdivittdin,
silloin on olemassa riski, ettd Liikkeeseenlaskijan suojaustoimia, jotka
toteutettiin  ennen kyseisen kaupan toteuttamista sellaisen riskiposition
sulkemiseksi, joka on seurausta sen omiin arvopapereihin liittyvissd aiemmista
transaktioista kyseisen osapuolen kanssa, ei voida sulkea tai ne taytyy sulkea ja
purkaa, koska vastapuoli on menettinyt maksukykynsa.

Liikkeeseenlaskijan muiden vastapuolten maksukyvyttdmyys, joiden kanssa on
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suoritettu  suuri maidrd  suojaustoimenpiteitd, voi my0s heikentda
Liikkeeseenlaskijan likviditeettid, jos alkuperdisten sopimusten korvaaminen
aiheuttaa uusia tai korkeampia kustannuksia.

Eldkerahastoriski

Eldkerahastoriskit ovat riskejd, joissa Liikkeeseenlaskijan vastuulla olevan
yhden eldkerahaston taloudellinen tappio on huomattava osa taloudellista
tappiota. Jos Liikkeeseenlaskijan on suoritettava jélkikéteisid maksuja, tdméa
saattaa vaikuttaa Liikkeeseenlaskijan taloudelliseen tilanteeseen negatiivisesti.

Operatiiviset riskit
e  Ulkoistamisen riski

Liikkeeseenlaskija on siirtdnyt lukuisia liiketoimintojen sek& niihin
liittyvien riskienasianmukaisen hallinnan ja valvonnan kannalta merkittavia
toimintoja toisille yhtidille Citigroupin sisélld ja sen ulkopuolella. Jos
yhtiot, joille tdllaisia toimintoja on siirretty, eivdt noudata
sopimusvelvoitteitaan annetussa ajassa tai ollenkaan, silli saattaa olla
haitallinen vaikutus myds Liikkeeseenlaskijan kykyyn suoriutua
litkkkeeseen laskettuihin arvopapereihin liittyvistd omista velvoitteistaan
ajoissa.

e  Selvitysriski

On olemassa riski, ettd liiketapahtuma prosessoidaan védrin tai ettd
litkketapahtuma toteutetaan tavalla, joka poikkeaa Liikkeeseenlaskijan
johdon tarkoituksesta ja odotuksista.

e Informaatioriski

On olemassa riski, ettd Liikkeeseenlaskijan toimipaikassa tai sen
ulkopuolella luotua, vastaanotettua, siirrettya tai séilytettyd informaatiota ei
endd voida kayttad. Lisdksi téllainen tieto voi olla huonolaatuista tai sitd on
kiytetty védrin taikka se on hankittu sopimattomalla tavalla.
Informaatioriski sisdltdd myds riskejd, jotka liittyvét tiedon kisittelyssd
kaytettyihin jarjestelmiin.

e  Henkilostoriski

Liikkeeseenlaskijalla on suuri tarve pateville ja erityiskoulutetuille
tyontekijoille ja johtajille. Henkilostoriski sisdltdd riskin henkildston
vaihtumisesta sekéd siitd, ettd Liikkeeseenlaskija ei pysty pitdméén
palveluksessaan riittdvdd madrad patevad henkilokuntaa. Henkilostoriskiin
kuuluu lisdksi riski siitd, ettd Liikkeeseenlaskijan tyontekijét saattavat
tietoisesti tai huolimattomuudesta rikkoa voimassaolevia sdédnnoksid tai
yhtion eettisid standardeja.

e  Vidrinkaytosriskit

On olemassa vadrinkaytosriskejd, eli sekd sisdisiin ettd ulkoisiin
véadrinkdytoksiin liittyvid riskejd. Téllaisia védrinkdytoksid ovat muiden
muassa lahjonta, sisépiiritiedon vairinkaytto seka tietovarkaudet.

e  Maineriski

On olemassa maineriski asiakassuhteiden kérsiessd, jos Liikkeeseenlaskijan
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palvelut ovat huonoja tai liiketapahtumat toteutetaan virheellisesti. On
myds olemassa riski joutua liikesuhteeseen sellaisten vastapuolten kanssa,
jotka eivét noudata

Liikkeeseenlaskijan standardeja tai

liikketoimintaetiikkaa.

Y114 olevan kaltaisilla riskeilld voi olla negatiivinen vaikutus asiakassuhteeseen
tai suhteeseen paikallisten valvontaviranomaisten kanssa.

Veroriskit

Liikkeeseenlaskijalle toimitetut verotuspddtokset ovat yleensd ennakoivia ja
niitd voidaan my6hemmin arvioida uudelleen Saksan veroviranomaisten
suorittamassa verotarkastuksessa tai maérdttyjen asioiden osalta toimivaltaisissa
tuomioistuimissa. Tama mahdollistaa

on yleinen menettelytapa, joka

veroviranomaisille ~ verotarkastuksen = yhteydessd  tai  toimivaltaisen
verotuomioistuimen ratkaisun seurauksena verotukseen liittyvien lisdvaateiden

esittdmisen vuosia alkuperdisen verotuspaatoksen antamisen jélkeen.

Lisdverovaateilla on merkittdvd negatiivinen vaikutus Liikkeeseenlaskijan
taloudelliseen asemaan.

Oikeudelliset ja sidntelyriskit

Liikkeeseenlaskija katsoo oikeudellisiksi riskeiksi kaikki riskit, jotka johtuvat
sitovista sopimuksista ja soveltuvasta lainsdddédnnostd. Saédntelyriskit johtuvat
oikeudellisesta ymparistostd, jossa Liikkeeseenlaskija harjoittaa liiketoimintaa.

Oikeudellisten riskien toteutuminen tai lakisddteisten vaatimusten lisddntyminen
saattaa huomattavasti lisdtd Liikkeeseenlaskijan liiketoiminnan kuluja ja silld
saattaa olla negatiivisia vaikutuksia Liikkeeseenlaskijan taloudelliseen asemaan.

D.6

Keskeiset tiedot
tarkeimmista
arvopapereille
ominaisista riskeisti
mukaan lukien
sijoittajille ~ annettava
varoitus riskistd
menettdd sijoituksensa

koko arvo tai osa siitd,
ja/tai  jos sijoittajan
vastuu ei ole rajattu
sijoituksen arvoon, tasta
on mainittava. Lisaksi
on kuvattava olosuhteet,
jotka johtavat tdllaisen
lisdvastuun syntymiseen
ja siitd johtuvat
todennikoiset
taloudelliset

vaikutukset.

Warrantteihin liittyvit vleiset riskitekijét

Seuraavat yleiset riskitekijét liittyvét kaikenlaisiin Warrantteihin:

e  Warrantteihin liittyy riski jopa koko sijoitetun pddoman menettdmisesta:

e Kaikki transaktiokustannukset vaikuttavat negatiivisesti voiton tai tappion
maardan.

e Luottorahoituksen kéytto6 Warranttien hankintaan lisdd merkittévésti
tappioriskid sijoittajille.

e Warrantit eivit tuota juoksevia tuloja, eikd niihin liity oikeutta saada
korkomenoja tai osingonmaksuja.

e Sijoittajat kantavat riskin Warranttien Liikkeeseenlaskijan
maksukyvyttomyydestd. Warrantit eivdat kuulu talletussuojajirjestelyjen
piiriin, eikd mikddn valtion laitos turvaa tai takaa niita.

e muutos kohde-etuuden hinnassa voi johtaa suhteettoman suureen
muutokseen Warrantin hinnassa (vipuvaikutus). Warrantteihin liittyva
tappioriski lisddntyy suhteessa vipuvaikutuksen mééraén.

e Liikkeeseenlaskijan suojaustoimenpiteilld saattaa olla merkittdva vaikutus
kohde-etuuden arvonkehitykseen ja ne voivat vaikuttaa siten haitallisesti
selvityksen tasoon.

e Sijoittajat eivit ehké pysty suojautumaan Warrantteihin liittyviltd riskeilta.

e  Warranttien jalkimarkkinat voivat olla rajalliset tai Warrantit eivét ehki ole

likvidejd, miké voi vaikuttaa haitallisesti Warranttien arvoon tai sijoittajan
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mahdollisuuteen luopua niista.

Liikkeeseenlaskija méérittelee Warranttien osto- ja myyntihinnat kiyttien
sisdisid hinnoittelumalleja, jotka ottavat huomioon markkinahinnan
maarittdvat tekijat. Tadma tarkoittaa, ettd hintaa ei johdeta suoraan tarjonnan
ja  kysynndn perusteella, toisin kuin esimerkiksi osakekaupassa.
Liikkeeseenlaskija asettamat hinnat voivat siis poiketa Warranttien
matemaattisesta arvosta tai odotettavissa olevasta taloudellisesta hinnasta.
Liikkeeseenlaskijan sdhkoisten kaupankdyntijdrjestelmien saatavuus voi
olla rajoitettua, mikd voi vaikuttaa haitallisesti mahdollisuuteen kayda
kauppaa Warranteilla.

Kohde-etuuden hinta on arvioitava joissakin olosuhteissa, jos Warranteilla
kdydadn kauppaa aikoina, jolloin kohde-etuuden kotimarkkinoilla ei kayda
kauppaa. Liikkeeseenlaskijan asettamat Warranttien hinnat saattavat
osoittautua liian korkeiksi tai mataliksi, kun kohde-etuuksilla ei kadyda
kauppaa niiden kotimarkkinoilla.

Mitd alhaisempi kohde-etuuden likvidiys on, sitd korkeammat ovat yleensd
Warranttien Liikkeeseenlaskijan suojauskustannukset. Liikkeeseenlaskija
ottaa ndmé suojauskustannukseen huomioon Warranttien hinnoittelussa ja
siirtdd ndma kustannukset Warranttien haltijoille.

Lopullisissa ehdoissa mééritetyn tarjouksen koon perusteella ei voida tehda
johtopaitoksid kuinka likvideji Warrantit ovat jalkimarkkinoilla.

Sijoittajat, jotka haluaisivat suojautua kohde-ctuutta koskevan sijoituksen
markkinariskeiltd ostamalla tarjotut Warrantit, tulee olla tietoinen siité, ettd
Warranttien hinta ei ehkd muutu samalla tavalla kuin sen kohde-etuuden
hinta.

Markkinahiiri6illd voivat olla negatiivinen vaikutus Warranttien arvoon.
Jos Liikkeeseenlaskija tai asianomainen toteutusasiamies ei tosiasiallisesti
tai oikeudellisesti kykene tdyttimdan laillisesti Warrantteja koskevia
velvoitteitaan, ndiden velvoitteiden erdpdivdd lykatddn sellaiseen
erdpdivain, jolloin ndma velvoitteet voidaan jélleen tayttda.

Muutokset voivat johtaa kohde-etuuden vaihtamiseen ja saada aikaan
merkittdvid muutoksia Warranttien hinnassa. Liikkeeseenlaskijalla on
poikkeuksellinen oikeus irtisanoa Warrantit, jos kohde-etuuteen ei voida
tehdd muutoksia. Tdsséd tapauksessa Warrantit lunastetaan ennenaikaisesti
niiden kdypdan markkina-arvoon, jonka Liikkeeseenlaskija méérdd omaa
kohtuullista harkintaansa kayttden. Sijoittajat kérsivdt tappion, jos
markkina-arvo on niin méadritettyna alhaisempi kuin maksettu ostohinta.
Jos Liikkeeseenlaskija kayttdd téllaista Warranttien poikkeuksellista tai
yleistd irtisanomisoikeutta, sijoittaja kantaa riskin siitd, ettd Warranttien
arvonnousua koskevat odotukset eivdt ehkd toteudu Warranttien
irtisanomisen takia (tuottoriski). Sijoittaja kantaa liséksi riskin siitd, ettd
hian kykenee sijoittamaan vain irtisanomisen seurauksena saamansa
summan epaedullisemmilla markkinaehdoilla (jélleensijoitusriski).
Warrantin toteuttamisen yhteydessd maksettavien tuottojen médréad ei voida
ennustaa tarkasti.

Ehtojen korjaukset, muutokset tai tarkistukset saattavat olla haitallisia
Warranttien haltijoille.

On olemassa riski Yhdysvaltain ldhdeveron kéyttdonotosta sekd tietojen
siirtdmisestd Yhdysvaltain veroviranomaisille.
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e On olemassa riski Yhdysvaltain ldhdeveron koskemisesta Yhdysvaltain
"osinkojen kaltaisia" maksuja, ja mikdli titd ldhdeveroa sovelletaan,
sijoittaja saa vihemman kuin olisi saanut ilman 1dhdeveron soveltamista.

e On olemassa riski Warranttien poikkeuksellisen irtisanomisen oikeudesta,
mikdli milloin tahansa Warranttien liikkeellelaskun jélkeen esiintyy
olosuhteita, joissa Liikkeeseenlaskijaan kohdistuu tai mahdollisesti
kohdistuu pidatys- tai raportointivelvollisuuksia vuoden 1986 Yhdysvaltain
verolain (U.S. Internal Revenue Code) kohdan 871(m) mukaisesti
kyseisten Warranttien suhteen

e On olemassa riski rahoitustransaktioveron tiytdntoonpanosta, jolloin
tillaista veroa voidaan tulevaisuudessa soveltaa Sertifikaattien myyntiin,
ostoon tai vaihtoon. Tédlld voi olla negatiivinen vaikutus Sertifikaattien

arvoon.

Tuotekohtaiset riskitekijit

Riski koko piioman menettimisesti ennen eridintymispiivia knock-out-
tilanteessa

Open End Turbo Bull Warranttien juoksuaika pééttyy ennenaikaisesti knock-
out-ajankohtana ja optio oikeudet erdéntyvét erddntyy arvottomana, jos ehdoissa
médriteltynd tarkasteluajankohtana kohde-etuuden ehdoissa méiéritelty arvo on
sama tai alhaisempi kuin (Bull) Open End Turbo Warrantin knock-out-taso.
Knock-out-tapahtuman sattuessa sijoittajat menettivit sijoittamansa
paiomat kokonaisuudessaan.

Riski koko piddoman menettimisesti kohde-etuuden jyrkkien
arvonmuutosten takia (gap-riski)

Riski sellaisista kohde-etuuden jyrkistd arvonmuutoksista (esimerkiksi edellisen
kaupankdyntipdivan péaidtoksen ja seuraavan kaupankdyntipdivdn alkamisen
vililld), jotka voivat aiheuttaa knock-out-tapahtuman, tunnetaan gap-riskina.

Riski knock-out-tapahtumasta jalkimarkkinoiden kaupankéiyntiaikojen
ulkopuolella

Sijoittajilla on periaatteessa riski siitd, ettd knock-out-tapahtuma ilmenee
Warranttien tavanomaisten kaupankéyntiaikojen ulkopuolella. Témé riski on
erityisen olennainen olosuhteissa, joissa Warranttien kaupankéyntiajat
poikkeavat kohde-etuuden tavanomaisista kaupankéyntiajoista.

Toteutushinnan ja knock-out-tason muutoksiin liittyva riski

Knock-out-ominaisuuden siséltdvien Open End Turbo Bull Warranttien
toteutushintoja ja knock-out-tasoja voidaan muuttaa jatkuvasti. Warranttien
toteutushintaa sovitetaan péivittdin osinkomaksun ja Liikkeeseenlaskijalle
suojaustoimista koituvien rahoituskustannusten perusteella. Sijoittajien tulisi
ottaa huomioon, etti kerroin, jonka Liikkeeseenlaskija on asettanut ja jota hin
kayttdd Warranttien ominaisuuksien tarkistamiseen kohtuullisen harkintansa
mukaan,  saattaa  poiketa  merkittivasti  tietyilli  rahoitustason
tarkistamisjaksoilla, mikili vallitsevat markkinaolosuhteet sitd edellyttavét,
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tarkistustasosta, joka  miidritettiin  ensimmiiselle  rahoitustason
tarkistusjaksolle.

Sijoittajien tulisi huomioida, etti knock-out-tapahtuma saattaa esiintyi
ainoastaan ehtojen mukaan suoritetun knock-out-tason siidon tuloksena.

Lisdksi Liikkeeseenlaskija sddtdd vastaavan knoch-out-tason kohtuullisen
harkintansa perusteella joko kullekin rahoitustasoa koskevalle tarkistusjaksolle
tarkistuspdivand tai jonakin muuna pdivdnd Warrantin voimassa olevissa
ehdoissa médritellylld tavalla. Sijoittajien ei téstd syystd tulisi olettaa, ettd
knock-out-taso etiisyys toteutushinnasta pysyisi koko Warranttien
juoksuaikaa edes suunnilleen muuttumattomana.

Kohde-etuuksien suojaustoimiin liittyvit riskit Warranteissa, joihin liittyy

knock-out-ominaisuus

Knock-out-ominaisuuden sisdltivissd Warranteissa on mahdollista, ettd
Liikkeeseenlaskijan toimenpiteet suojaavien tiliasemien luomiseksi tai
purkamiseksi saattavat voimistaa Warranttien kohde-etuuksien hinnanmuutoksia
siind madrin, ettd knock-out-taso saavutetaan ja optio-oikeudet erdéntyvit sen
vuoksi ennenaikaisesti arvottomina.

Epiésuoraan volatiliteettiin liittyvi hintariski

Open End Turbo Warranttien hintaan vaikuttavat niiden juoksuaikana muutkin
tekijdt kuin kohde-etuuden hinta, mukaan lukien erityisesti kohde-etuuden
epdsuora volatiliteetti. Sijoittajalle epdsuoran volatiliteetin kasvu merkitsee
hintariskié, jos kohde-etuuden arvo on lahelld knock-out-tasoa.

Liikkeeseenlaskijan  kohde-etuuteen suoritetuista tai sithen liittyvistad
suojeluliiketoimista  odotettavat tulot ja Liikkeeseenlaskijalle néihin
suojeluliiketoimiin ryhtymisesté aiheutuvien uudelleenrahoituksen kustannukset.

Siksi vaikka kohde-etuuden hinta nousee Bull Warrantin tapauksessa tai laskee
Bear Warrantin tapauksessa, saattaa timén vuoksi Warrantin arvo laskea muiden
arvoon vaikuttavien tekijoiden tuloksena.

Warranttien toteuttamiseen ja Liikkeeseenlaskijan purkuoikeuteen liittyvi
riski

Knock-out-ominaisuuden siséltédviin Open End Turbo Warrantteihin sisiltyy
riski, ettd niiden juoksuaika pédttyy odottamattomasti. Warranttien juoksuaika
paittyy joko siihen, ettdi Wwarrantin haltija toteuttaa Warrantin, tai siihen, ettd
Liikkeeseenlaskija purkaa kaikki Warranttinsa, taikka knock-out-tapahtumaan
tai Warranttien ennenaikaiseen lunastukseen, sikédli kuin Warranttien ehdot
sallivat Warranttien ennenaikaisen lunastuksen.

Kohde-etuuteen liittyviit erityiset riskitekijit

Viitearvojen ("Benchmarks") séiitelyyn ja uudistukseen liittyvad riski,
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LIBOR, EURIBOR ja muut korot, piioma, hydodykkeet, valuuttakurssi ja
muut viitearvotyypit mukaan lukien.

Lontoon pankkienvélinen viitekorko ("LIBOR"), euroalueen pankkienvélinen
viitekorko ("EURIBOR") ja muut korot, pddomat, hyddykkeet, valuuttakurssit
ja muut indeksit, joita pidetddn niin kutsuttuina "Benchmarkeina", ovat
nykyisten kansallisten, kansainvélisten ja muiden viranomaisten ohjeistuksien ja
uudistusehdotusten kohteena. Jotkut niistd uudistuksista ovat jo voimassa, kun
taas toiset tullaan vield toteuttamaan. Ndmé uudistukset saattavat saada tdllaiset
viitearvot kdyttdytyméén toisin kuin aikaisemmin, tai katoamaan taysin, tai niilld
saattaa olla toisenlaisia seurauksia, joita ei voi ennustaa. Kaikilla tillaisilla
seurauksilla saattaa olla materiaalisia haitallisia vaikutuksia kaikkiin tillaiseen
viitearvoon liittyviin Warrantteihin.

Riskit, jotka liittyvit osakkeisiin kohde-etuuksina

Jos Warrantit liittyvit osakkeisiin, kéteissuorituksen méaard riippuu osakkeiden
arvonkehityksestd. Osakkeisiin liittyvédt riskit kohdistuvat titen my0s
Warrantteihin. Osakkeen arvonkehitystd ei voida ennustaa, silld sitd ohjaavat
makrotaloudelliset tekijit, kuten esimerkiksi pddomamarkkinoiden korko- ja
hintataso, valuutan kehitys, poliittiset olosuhteet sekd yrityskohtaiset tekijét,
kuten esim. tulostilanne, markkina-asema, riskitilanne, omistusrakenne ja
voitonjakopolitiikkaa. Mainitut riskit voivat johtaa osakkeen arvon osittaiseen
tai tdydelliseen menettimiseen. Néiden riskien toteutuminen voi johtaa siihen,
ettd kyseisten osakkeiden Warranttien haltijat menettdvit sijoitetun paddoman
kokonaan tai osittain. Warranttien juoksuaikana niiden markkina-arvo voi myds
poiketa osakkeiden arvonkehityksesta.

Warrantit eivat muodosta mitddn kohde-etuutena olevaan osakkeeseen liittyvaa
etua, ddnioikeutta tai oikeutta saada osinkoja, korkoa tai muita mahdollisia
osakkeeseen liittyvid oikeuksia.

Riskit liittyen arvopapereihin, jotka edustavat kohde-etuutena olevia
osakkeita

Kun kyseessd ovat Warrantit, jotka liittyvat osakkeita edustaviin arvopapereihin,
(enimmikseen ADR-osaketalletustodistuksiin (American Depository Receipts,
"ADR") tai GDR-osaketalletustodistuksiin (Global Depository Receipts,
"GDR"), yhdessé "Osaketalletustodistukset"), sijoittajien tulee huomioida, ettd
téllaiset osakkeita edustavat arvopaperit voivat aiheuttaa lisériskejd suoriin
osakesijoituksiin verrattuna.

Osaketalletustodistuksiin viittaavista Warranteista maksettava kéteissuoritus ei
vélttdmattd vastaa tuottoa, jonka Warrantin haltija saisi omistaessaan kyseisten
Osaketalletustodistusten kohde-etuutena olevat osakkeet ja saadessaan niistd
osinkoja. Tamd johtuu siitd, ettd Osaketalletustodistusten arvo tiettynd
arvostuspdivand ei valttimittd huomioi kohde-etuutena olevista osakkeista
maksettujen osinkojen arvoa.

Osaketalletustodistusten ~ kohde-etuutena  olevien  osakkeiden laillisena
omistajana on sdilytyspankki, joka samalla on Osaketalletustodistukset
myoOntava agentti. On mahdollista, etti asianomainen oikeudenkayttoalue, jonka
piiriin  sdilytyssopimus kuuluu, ei tunnista Osaketalletustodistuksen ostajaa
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kohde-etuutena olevien osakkeiden todelliseksi edunsaajaomistajaksi. Erityisesti
silloin, kun sdilyttdjdstd tulee maksukyvyton tai sitd vastaan ryhdytddn
tdytdntoonpanotoimiin, on mahdollista, ettd Osaketalletustodistuksen kohde-
etuutena olevien osakkeiden vapaata kdyttod rajoitetaan madrdykselld, tai ettd
osakkeet realisoidaan sdilyttdjddn  kohdistuvien tdytdntdOonpanotoimien
puitteissa. Téllaisessa tapauksessa Osaketalletustodistusten ostaja menettda
oikeutensa Osaketalletustodistuksen kohde-etuutena oleviin osakkeisiin.
Tallaisessa tapauksessa Warrantin haltija voi menettdd koko paddomansa.

Jakso E — Tarjous

E.2b

Syyt tarjoamiseen ja
varojen kéyttd, jos muu
kuin voiton tavoittelu
ja/tai tietyiltd riskeiltd
suojautuminen.

Ei sovellu; tarjoamisen syynd ovat voiton tekeminen ja/tai tietyiltd riskeiltd
suojautuminen, ja Liikkeeseenlaskija tulee kéyttimadn tdssd perusesitteessd
esitellylld Warranttien liikkeeseenlaskulla kerddmidnsd varat liiketoimintansa
yleisiin tarpeisiin.

E3

Kuvaus tarjousehdoista.

Warranttien tarjoustapa, tarjoaja ja liikkeeseenlaskupiivi

Warrantteja tarjotaan markkinapaikkojen ulkopuolella (over-the-counter)
jatkuvasti.

Warranttien tarjoaminen Suomessa alkaa 02.04.2020.
Warranttien tarjoaja on Liikkeeseenlaskija.
Liikkeeseenlaskupdivé on: 02.04.2020

Warrantteja saa tarjota ja/tai myyd4 ainoastaan, mikili kaikkia Warranttien osto-
, tarjonta-, myynti- ja/tai toimitusvaltioissa ja/tai valtioissa, joissa titd asiakirjaa
jaellaan tai pidetddn néhtdvilld, soveltuvia lakeja ja sddnnoksid noudatetaan.
Warranttien tarjonta ja/tai myynti edellyttévat lisdksi, ettd kaikki Warranttien
ostoon, tarjoamiseen, myyntiin tai toimittamiseen vaadittavat on asianomaisen
valtion oikeussdintojen mukaisesti saatu.

Erityisesti Warrantteja ei saa hankkia tai pitdd hallussaan tai siirtdd
Etuusjérjestelyn Sijoittajalle tai vastaavan lain alaiseen jérjestelyyn, paitsi jos
sen hankinta tai Warranttien hallussapito ei aiheuta, Etuusjérjestelyn Sijoittajan
tapauksessa, vuoden 1974 Yhdysvaltojen eldketulon turvaamista koskevan lain
(U.S. Employee Retirement Income Security Act) korjatun painoksen
("ERISA") kohdan 406 tai lain kohdan 4975 poikkeuksetta kiellettyd
tapahtumaa, koska téllainen hankinta ja hallussapito tdyttdd vapautuksen ehdot
sovellettavalle kielletyn tapahtuman poikkeukselle tai, vastaavan lain alaisen
jérjestelyn tapauksessa johda vastaavan lain rikkomukseen. "Etuusjérjestelyn
Sijoittajalla" (benefit plan investor) tarkoitetaan tdssd yhteydesséd (a) ERISA:n
osaston I alaista tyontekijoiden etuusjarjestelyd (employee benefit plan) (kuten
médritelty ERISA:n kohdassa 3(3)), (b) Yhdysvaltojen verolain (Internal
Revenue Code) kohdan 4975 mukaista ja kuvaamaa jérjestelyd tai (c) mitd
tahansa yksikko4, jonka katsotaan omistavan jérjestelyvaroja, ja "vastaava laki"
tarkoittaa lakia, joka on samankaltainen ERISA:n tai Yhdysvaltain verolain
kohdan 4975 varainhoitovastuun tai kiellettyjen tapahtumien sdanndsten kanssa
tai (d) vastaavan lain alaista tyontekijoiden etuusjérjestelyd tai jarjestelya.
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Warrantteja ei ole rekisterdity eikd tulla rekisterdiméddn Yhdysvaltain vuoden
1933 arvopaperilain ("Securities Act") alaisuudessa, muutoksineen, tai milldén
arvopapereiden sdédntelyviranomaisella missdéin osavaltiossa tai muulla
Yhdysvaltojen oikeudenkayttoalueella. Liikkeeseenlaskijaa ei ole rekisterdity
eikd tulla rekister6iméén "sijoitusyhtiond" (investment company) Yhdysvaltain
vuoden 1940 sijoitusyhtidlain (US Investment Company Act) alaisuudessa,
muutoksineen, perustuen sen kohtaan 3(c)(7), eikd kukaan henkilo ole
rekisterdinyt eikd rekisterdidy Liikkeeseenlaskijan hyddykepoolin hoitajana
(commodity pool operator) Yhdysvaltain Commodity Exchange Act —lain
("CEA") alaisuudessa, muutoksineen, ja sen alaisten U.S. Commodity Futures
Trading -komission sddntdjen nojalla ("CFTC-sédnnot"). Niinpd Warrantteja ei
saa tarjota, myyda, pantata, myyda edelleen, toimittaa tai muuten siirtdd missdén
vaiheessa paitsi (a) "offshore-transaktiona" (offshore transaction) (siten, kuten
késite méadritellddn arvopaperilain asetuksen S ("Regulation S") mukaisesti) ja
(b) henkildille, jotka ovat sekd (1) "Ei-Yhdysvaltain henkil6itd" (Non-United
States persons) (siten, kuten termi maéritelldan CFTC-sddnndsséd 4.7(a)(1)(iv),
komission asetuksessa 23.160 (Commission regulation 23.160) ja CFTC:n
tulkintaohjeissa ja tiettyjen vaihtosopimussddnndsten vastaavuutta koskevassa
lausumassa (Interpretive Guidance und Policy Statement Regarding Compliance
with Certain Swap Regulations), 78 Fed. Reg. 45292 (26. heindkuuta 2013) ja
(2) eivitkd ole "Yhdysvaltain henkil6itd" (U.S. persons) (kuten kyseiset termit
on madritelty asetuksen S sadanndssd 902(k)(1), (kukin tdllainen henkild sekd
(1) ja (2) mainittuna edelld, "Sallittu Ostaja")). Jos Warrantit hankkiva Sallittu
Ostaja ostaa ne toisen henkilén puolesta tai eduksi, toisen henkilén on myds
oltava Sallittu Ostaja. Warrantit eiviat ole tulevaisuudessa toimitettavan
hyodykkeen myyntisopimuksia (contracts of sale of a commodity for future
delivery), (tai sellaisen optioita), eikd niitd ole markkinoitu sellaisina, joihin
sovelletaan CEA:ta. Warranttien kaupankdyntid ei myoskddn ole hyvéksytty
CEA:n alaisen U.S. Commodity Futures Trading -komission alaisuudessa.

Liikkeeseenlaskuhinta seki ostettaessa maksettavat kustannukset ja verot
Alkuperdinen liikkeeseenlaskuhinta on EUR 0,25.

Ei sovellu, koska Warranttien ostoon ei liity sellaisia Liikkeeseenlaskijan
veloittamia kustannuksia tai veroja, jotka perittdisiin ostajilta tai merkitsijoilta.

E4

Kuvaus kaikista
liikkkeeseenlaskun/tarjou

kseen liittyvistd
olennaisista intresseista,
mukaan lukien
eturistiriidat.

Liikkeeseenlaskija, sen konserni- ja omistusyhteysyhtiot sekd muut Citigroup,
Inc:iin kuuluvat tai omistuksellisesti liittyvat yhtiot toimivat yleensd Warranttien
laskenta-asiamiehind. Tdméd toiminta saattaa johtaa eturistiriitatilanteisiin, silld
laskenta-asiamiehen tehtdviin kuuluu joidenkin sellaisten maédritysten ja
paatosten tekeminen, joilla voi olla negatiivinen vaikutus Warranttien arvoon tai
kateissuorituksen madraan.

Liikkeeseenlaskija, sen konserni- ja ldheisyhtiot sekd muut Citigroup, Inc.:iin
kuuluvat tai omistuksellisesti liittyvdt yhtiot saattavat aktiivisesti tehda
transaktioita kohde-etuuksilla, muilla omaisuuserilli tai kohde-etuuteen
liittyvilld johdannaisilla, porssinoteeratuilla optioilla tai termiinisopimuksilla
taikka mahdollisesti laskea litkkeeseen muita kohde-etuuteen liittyvid
arvopapereita ja johdannaisia. Yhtiot voivat myos hankkia kohde-etuuden uusia
osuuksia tai muita arvopapereita tai, jos kohde-etuudet ovat indekseja,
indekseihin sisdltyvien yksittdisten yhtididen osuuksia ja arvopapereita, tai
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toimia téllaisten yhteisdjen taloudellisina neuvonantajina tai harjoittaa niiden
kanssa litkepankkitoimintaa. Yhtioilld on velvollisuus tdyttdd edelld mainittuihin
toimiin liittyvét velvollisuutensa riippumatta Warranttien haltijoille aiheutuvista
seurauksista sekd tarvittaessa suorittaa tarpeellisiksi katsomansa toimenpiteet
suojatakseen itseddn tai turvatakseen niihin liikesuhteisiin liittyvdt etunsa. Y1la
mainitut toiminnot voivat johtaa eturistiriitatilanteisiin ja vaikuttaa negatiivisesti
kohde-etuuden seké siihen liittyvien arvopapereiden, kuten Warranttien, hintaan.

Liikkeeseenlaskija, sen konserni- ja omistusyhteysyhtiot sekd muut Citigroup,
Inc.:iin kuuluvat tai omistuksellisesti liittyvét yhtiot saattavat laskea liikkeeseen
lisdd johdannaisarvopapereita, jotka liittyvdt kohde-etuuteen tai sen
arvopaperit. Warranttien kanssa kilpailevien tuotteiden tuominen markkinoille
saattaa vaikuttaa kohde-etuuden tai sen osatekijoiden hintaan sekd sitd kautta
myO6s  Warranttien  hintaan.  Liikkeeseenlaskija, sen  konserni- ja
omistusyhteysyhtiot sekd muut Citigroup, Inc.:iin kuuluvat tai omistuksellisesti
liittyvat yhtiot voivat saada kohde-etuuteen tai sen osatekijoihin liittyvaa ei-
julkista tietoa, mutta niilld ei ole velvollisuutta vélittdd téllaista tietoa
Warranttien haltijoille. Lisdksi Citigroup, Inc. tai siithen omistuksellisesti
liittyvét yhtidt voivat julkistaa kohde-etuuteen tai sen osatekijoihin liittyvid
tutkimusraportteja. Téllaiset toiminnot saattavat sisdltdd eturistiriidan seka
vaikuttaa Warranttien hintoihin.

E.7

Arvioidut kustannukset, | Warrantteihin liittyvat arvioidut kustannukset, mukaan lukien kustannukset,

jotka liikkeeseenlaskija | jotka johtuvat hyvéksymisestd kaupankdynnin kohteeksi porssiin, sisdltyvit

tai tarjoaja
sijoittajalta.

veloittaa | merkintd- tai myyntihintaan riippuen siitd, kummasta on kysymys. Jos sijoittaja

ostaa Warrantteja jakelijalta, sijoittajan maksama myyntihinta saattaa siséltid

palkkioita, jotka jakelijan tulee ilmoittaa.

ANNEX - SVENSK SAMMANFATTNING

Avsnitt A — Introduktion och varningar

Al

Varningar

Denna Sammanfattning aterger huvudsakliga egenskaper och risker som kan hinforas till
Citigroup Global Markets Europe AG ("Emittenten") och de Warranter som emitterats i
enlighet med Grundprospektet daterat den 5 juni 2019 (som kompletteras med tilldgg
daterat 2 october 2019, 29 januari 2020 och som vidare kompletteras fran tid till annan).
Sammanfattningen ska ses som en introduktion till Grundprospektet. Investerare ska
darfor sakerstélla att varje beslut att investera i Warranterna baseras pa en genomgéng av
hela Prospektet, inklusive den information som inforlivats genom hénvisning, tilldgg och
de Slutliga Villkoren. Om krav hénforliga till information som finns i ett grundprospekt,
i information som inforlivats genom hénvisning, tilligg och i1 de respektive Slutliga
Villkoren framstélls infér en domstol, kan investeraren i egenskap av kidrande och som
ett resultat av lagarna i varje enskild stat inom det Europeiska Ekonomiska
Samarbetsomradet, bli tvungen att svara for kostnaderna for O&versdttning av
grundprospektet, information som inforlivats genom hénvisning, tilldgg och de Slutliga
Villkoren till domstolens sprak innan de rattsliga forfarandena inleds. Emittenten har
tagit pa sig ansvaret for innehallet i denna Sammanfattning inklusive Overséttningar av
sammanfattningen. Emittenten eller personer som har sammanstéllt Sammanfattningen

58




kan komma att héllas ansvariga for innehallet i denna sammanfattning eller en
oversdttning didrav, men endast for det fall Sammanfattningen &r vilseledande, felaktig
eller oforenlig nér den ldses med de andra delarna av Prospektet, eller, om nér den lises
med de andra delarna av Grundprospektet, inte innehaller all den nyckelinformation som
krévs.

A2

Samtycke till
anvéindning av
prospektet.

Emittenten samtycker till samtliga finansiella mellanhdnders anvindning (generellt
samtycke) av Prospektet. Det generella samtycket for den efterfoljande aterforsdljningen
och slutliga placeringen av virdepapperen av de(n) finansiella mellanhidnderna ldmnas
betrdffande Finland ("Erbjudandestaterna").

Den efterfoljande aterforséljningen och slutliga placeringen av virdepapperen far av
finansiella mellanhénder far 4ga rum under Grundprospektets giltighetstid i enlighet med
§ 9 1 den tyska vérdepappersprospektlagen (Wertpapierprospektgesetz, "WpPG").

Vid ett erbjudande frin en finansiell mellanhand maste villkoren for erbjudandet
tillstillas investerarna vid tidpunkten for erbjudandet frin den finansiella
mellanhanden.

Avsnitt B — Emittent och eventuella garantigivare

B.1 Emittentens Emittentens registrerade firma och handelsbeteckning ar Citigroup Global
registrerade firma och | Markets Europe AG.
handelsbeteckning.

B.2 Emittentens sdte och | Séte
bolagsform, den ] »
laostifini Frankfurt am Main; adressen for Citigroup Global Markets Europe AG é&r
agstiftning under )

. . Frankfurter Welle, Reuterweg 16, 60323 Frankfurt am Main,
vilken emittenten | )
verkar samt det land i Forbundsrepubliken Tyskland (telefon +49 (0)69-1366-0).
vilket emittenten | Bolagsform och jurisdiktion
bildades.
Emittenten &r ett aktiebolag (Aktiengesellschaft, "AG") under tysk lag.
Plats for registrering
Emittenten grundades i Tyskland och ar registrerad i bolagsregistret hos den
lokala domstolen i Frankfurt am Main med beteckningen HRB 88301.

B.4b | Beskrivning av kénda | P4 grund av de utmaningar som MiFID II, Basel III, Brexit och den fortsatta
trender som paverkar | digitaliseringen medfor kommer ar 2019 och 2020 fortsatt vara mycket osékra.
emittenten samt den
b . Under 2019 och 2020 kommer bankerna att behdva noggrant kontrollera

ransch emittenten o ) ) ) i )
verkar inom. reglerande a.tg.arder,. som rapporteringsskyldigheter, implementering av MiFID
IT och nya digitala tjanster och fintech-forbund.

B.5 Om emittenten utgor en | Emittenten dr medlem av den tyska underkoncernen av Citigroup. Som ett
del av en koncern, en | publikt aktiebolag styrs det av den verkstéllande styrelsen. Emittenten dr 100
beskrivning av | % dgd av Citigroup Global Markets Limited med séte i London, vilket i sin tur
koncernen och | &r ett indirekt heldgt dotterbolag till Citigroup Inc. (USA) (Citigroup Inc. ar
emittentens  position | tillsammans med sina dotterbolag "Citigroup-gruppen" eller "Citigroup").
inom koncernen.

B.9 Om en resultatprognos | Inte tillimpligt; Emittenten har inte gjort ndgra resultatprognoser eller
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eller resultatberdkning
har gjorts, ange siffra.

resultatberdkningar i Grundprospektet.

B.10 | En beskrivning av arten | Inte tillimpligt; Emittentens arsbokslut for rdkenskapsaren fran 28 april 2018
av eventuella | till 31 december 2018 (kort ridkenskapsér), fran 1 januari till 27 april 2018
anméarkningar i | (kort rdkenskapsér) och fran 1 januari 2017 till 31 december 2017 reviderades
revisionsberéttelsen av Emittentens lagstadgade revisor och certifierades av en icke kvalificerad
hanforlig  till  den | revisors yttrande.
historiska  finansiella
informationen.

B.12 | Utvald historisk | Finansiell Nyckelinformation for Citigroup Global Markets Europe AG
finansiell

nyckelinformation om
emittenten,  framlagd

for varje riakenskapsér

for den period som
omfattas av den
historiska  finansiella

informationen och for
eventuella senare
finansiella delperioder
atfoljd av jamforbara

uppgifter frdn samma

period under
foregéende ars
rakenskapséar, forutom
nér det géller kravet pa
jémforbara

balansuppgifter da det
racker med att
presentera

balansrdkningen  fran

utgangen av aret. Ett
uttalande om att det
inte har skett nagra

vésentliga negativa
forandringar for
Emittentens
framtidsutsikter sedan
datumet for
Emittentens senaste
offentliggjorda

reviderade redovisning
eller en beskrivning av
en eventuell visentlig
negativ fordndring.

En  beskrivning av
visentliga fordndringar
i Emittentens

Utvecklingen for Citigroup Global Markets Europe AG framgar av
nedanstdende siffror som dr hdmtade fran de reviderade arsboksluten for
Citigroup Global Markets Europe AG for det korta rakenskapséret fran 28
april 2018 till 31 december 2018 och det korta rdkenskapséret fran 1 januari
2018 till 27 april 2018 och det reviderade arsbokslutet for Citigroup Global
Markets Europe AG (namnbyte fran och med den 15 juni 2018, tidigare
Citigroup Global Markets Deutschland AG) for riakenskapsaret fran 1 januari

till 31 december 2017. Siffrorna dr uppdelade enligt ekonomiska faktorer

jamfort med respektive foregaende perioder:

i miljoner euro

i miljoner euro

31.12.2018 27.04.2018 31.12.2017
Balansomslutning 5.695,7 6.808,4 10.194,9
totalt i milj. euro
Eget kapital i miljoner 575,7 590,5 590,5
euro
Medelantalet anstéillda 227 262 267
under rikenskapsaret

28.04.2018 01.01.2018 01.01.2017

31.12.2018 27.04.2018 31.12.2017

i miljoner euro

Réanteinkomst fran 1an 3,1 0,2 6,5
och transaktioner pé

finansmarknaden

Negativ ranteinkomst 2,9 0,1 14,1
frén lan och

transaktioner pa

finansmarknaden

Réntekostnad 4.6 0,0 2,7
Positiv ranta fran 1an 0,0 0,0 8,6
och transaktioner pa

finansmarknaden

Provisionsintédkt 95,2 34,8 187,7
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finansiella situation
eller  stillning pa
marknaden som foljer
den period som
omfattas av den
historiska  finansiella
informationen.

Provisionsutgift 7.4 1,5 9,0
Nettointédkt frén 25,0 24,9 66,2
finansiella

handelsverksamheter

Loner och arvoden 36,7 18,2 64,8
Kostnad for 6,8 3,6 7,4
socialforsakringar,

pensioner och hélso-

och sjukvérd

Andra administrativa 55,6 314 103,9
kostnader

Per datumet for balansrakningen bestér det egna kapitalet i balansrakningen av

foljande poster:

31.12.2018
i miljoner euro

27.04.2018
i miljoner euro

31.12.2017
i miljoner euro

Aktiekapital 210,6 210,6 210,6
Bundna reserver 319,0 319,0 319,0
Legala reserver 33,0 33,0 33,0
Ovriga vinstreserver 27,9 27,9 27,9

Halvérsvis finansiell nyckelinformation for Citigroup Global Markets

Europe AG

Tabellen nedan ger en jamforelse av viss anmirkningsvérd finansiell statistik

for de forsta sex ménaderna av rikenskapsaret 2019, dvs. for de forsta sex

manaderna sedan det senaste reviderade &rsbokslutet den 31 december 2018
(for det korta arsbokslutet 28 april 2018 till och med den 31 december 2018)
som dr fran det oreviderade delarsbokslutet den 30 juni 2019 i jamforelse med

foregdende ars siffror och avsljar ddrmed affarsutvecklingen for Citigroup
Global Markets Europe AG:

30.06.2019 31.12.2018
i miljoner euro i miljoner euro
Total balansomslutning 13 546,3 5695,7
Eget kapital 1207,5 575,7
01.01.2019 28.04.2018
30.06.2019 27.10.2018
i miljoner euro i miljoner euro
Rénteinkomst fran 1an 7,7 3,0
och transaktioner pé
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finansmarknaden

Negativ  rénteinkomst 3,7 2,2
fran lan och
transaktioner pa
finansmarknaden

Riéntekostnad 6,4 4,5

Positiv rdnta fran 1an 0,0 0,0
och transaktioner pa
finansmarknaden

Provisionsintikt 75,3 62,2

Provisionsutgift 12,6 7,3

Nettointakt fran 9,4 20,8
finansiella
handelsverksamheter

Loner och arvoden 68,9 28,7

Kostnad for 3,6 4.9
socialforsakringar,
pensioner och hélso-
och sjukvérd

Andra  administrativa 47,5 42,7
kostnader

Emittenten uppger att det sedan datumet fOr det senaste reviderade
arsbokslutet den 31 december 2018 inte har skett nagra vésentliga negativa
forandringar betraffande framtidsutsikterna for Emittenten.

Ej tillampligt: Emittenten uppger att det sedan datumet for de senaste
oreviderade deldrs boksluten fran den 30 juni 2019 inte har skett ndgra
visentliga fordndringar i den finansiella situationen eller dess stillning pa
marknaden.

B.13

En beskrivning av
eventuella  héndelser
som  nyligen  har
intriffat och som &r
specifika for
emittenten i den
utstrickning att de har
en visentlig inverkan
pd beddmningen av

emittentens solvens.

Den 27 april 2018 ("Slutdatum") dr Emittentens bankverksamhet (framfor allt
affirsomrddena Treasury & Trade Solutions (TTS), Corporate Lending,
Treasury Activities & Own Issuances and Issuer Services business units,) som
hittills drivits av Emittenten 6verford till Citibank Europe plc. Emittentens
affarverksamhet som fokuserar p& virdepapper har inte paverkats av
atgirderna. Den aterstdende verksamheten fortsitter att genomforas i form av
en virdepappershandelbank (Wertpapierhandelsbank).

Vid utgangen av dagen sélde och Overlimnade Emittentens tidigare
moderbolag Citigroup Global Markets Finance Corporation & Co. beschréinkt
haftende KG de aktier i Emittenten som innehas av Citigroup Global Markets
Limited med séte i London, Storbritannien. Citigroup Global Markets Limited
har saledes blivit moderbolaget for Emittenten. Fran och med kl. 24.00 pa
Slutdatumet upphorde det befintliga avtalet om dverlamnade av kontroll, vinst
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och (forlust) mellan Emittenten och det aktuella moderbolaget. Vid
upphdrande av avtalet om dverldmnande av kontroll, vinst och (forlust) giller
de sérskilda lagstadgade bestdimmelserna om borgendrskydd i 303 §
aktiekapitallagen (Aktiengesetz, "AktG").1 enlighet med § 303 AktG,
Emittentens nuvarande moderbolag, Citigroup Global Markets Finance
Corporation och Co. beschrinkt haftende KG maéste tillhandahalla sékerheter
till Emittentens kreditorer for eventuella fordringar som uppkommit fore
meddelandet om registrering av 6verlimnande av kontroll, vinst och (forlust)
i handelsregistret, forutsatt att kreditorerna begér Citigroup Global Markets
Finance Corporation & Co. beskrinkt haftende KG att gora det inom en
period av sex manader efter meddelandet om avtal av Overlimnande av
kontroll, vinst och (forlust). Nar denna period har 16pt ut kommer
kreditorerna inte att kunna hévda négra ytterligare fordringar pd Emittentens

moderbolag.

B.14 | For det fall emittenten | Se B.5
dr beroende av andra
enheter inom Det finns inga avtal mellan foretagen enligt 291 § AktG med Citigroup Global
koncernen, ska detta Markets Limited eller andra foretag i Citigroup-gruppen.
tydligt redogoras for.

B.15 | En beskrivning av | Emittenten &r en handelsbank for vardepapper som erbjuder bolag, regeringar
emittentens och institutionella investerare omfattande finansiella strategier inom
huvudsakliga investment banking, obligationshandel, valutahandel och aktie- och
verksambhet. derivathandel. Dérutover dr Emittenten en stor utgivare av warranter och

certifikat, av vilka de slutliga forvirvarna framst ar privatkunder. Vidare har
Emittentens affarsomrade ocksa inkluderat Citi Private Bank — Family Office
Coverage Germany och Covered Bond Research.

B.16 | I den utstrickning det | Emittenten dr 100 % &gd av Citigroup Global Markets Limited med site i

ar kint for emittenten,
ange om emittenten dgs
eller kontrolleras direkt
eller indirekt och av
vem samt beskriv typen
av sadan kontroll.

London, vilket i sin tur &r ett indirekt heldgt dotterbolag till Citigroup Inc.
(USA).

Avsnitt C — Virdepapper

C.1

En
vilket slag och kategori

beskrivning av

av  virdepapper som
erbjuds och/eller tas
upp till handel,
inklusive eventuell
identitetskod for
vardepapperen.

Typ/Form av Warranter

Warranter &r finansiella derivatinstrument som innehéller en optionsritt och
som sdlunda kan ha ménga likheter med optioner. En av Warranternas
betydelsefulla egenskaper ar hivstangseffekten. En fordndring av priset pa den
underliggande tillgdngen kan leda till en oproportionerlig forandring av priset.
Havstangseffekten for Warranterna verkar i bada riktningarna — inte enbart till
investerarens fordel vid gynnsamma faktorer for bestimmande av virdet, utan
dven till investerarens nackdel om utvecklingen av dessa faktorer &r
ogynnsam. Priset for en Warrant vid 16sen eller fortida inldsen ar beroende av
vardet pa den underliggande tillgdngen vid relevant tidpunkt.

Warranterna kommer att emitteras i det finska kontobaserade systemet som
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hanteras av Euroclear Finland Ltd. Inga globala eller definitiva vardepapper
kommer att utfairdas med avseende pa Warranterna.

Identitetskod for virdepapper
ISIN: DEOOOKB1V9U4

Infoga annan identifierare: T LONGNOK FR CG

C2 Valuta for emissionen | Euro
av vardepapper.

CS5 En beskrivning av | Varje Warrant ar dverlatbart i enlighet med de lagar som géller i varje enskilt
eventuella fall och, dar det ar aktuellt, i enlighet med tillimpliga regler och rutiner hos
inskridnkningar i réitten | depdombudet i vars register dverlatelsen &r registrerad.
att fritt overlata
vardepappren.

C.8 En beskrivning av de | Tillimplig lag for virdepapperen
réittigheter som o

. Warranterna regleras av tysk lagstiftning. Upprittandet av Warranterna kan
sammanhdnger  med
.. vara reglerat av de lagar som depdombudet ar understalld.
vardepappren
inbegripet rangordning | Rittigheter som sammanhinger med Warranterna
och begrinsningar av
dessa rittigheter. Varje Warrant ger innehavaren ritt till kontantbeloppet som beskrivs mer
utforligt under C.15.
Warranternas status
Warranterna skapar direkta, icke sdkerstdllda och icke efterstéllda skyldigheter
for Emittenten som rankas pari passu sinsemellan och gentemot samtliga
ovriga nuvarande och framtida icke sidkerstdllda och icke efterstéllda
skyldigheter for Emittenten, med undantag for skyldigheter som har prioritet
pa grund av tvingande lagstiftning.
Begrinsningar i réittigheter
Emittenten har rdtt att sdga upp Warranterna till upphdrande och att gora
tilldgg i villkoren i enlighet med de bestimmelser som anges i villkoren for
Warranterna.
C.11 | En indikation pd om de | Ansokan har l&dmnats in for inkluderande av Warranterna till handel pa den

erbjudna
vardepapperen ér eller
kommer bli foremal
for en ansokan om
upptagande till handel
for att distribuera dem
pa en reglerad
marknad eller liknande
marknadsplats med
indikering av
marknadsplatsen i
fraga.

inofficiella marknaden Nordic MTF borsen, vilken inte dr en reglerad
marknad i enlighet med definitionen i direktiv 2004/39/EG med start fran och
med 2020-04-02.
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C.15

En beskrivning av hur
vardet pa investeringen
paverkas av virdet pa
de(t)
instrumentet(en) savida

underliggande

inte vérdepapperen har
ett virde om nominellt
minst 100 000 euro.

Beskrivning av Open End Turbo Bull Warranter med knockout

Open End Turbo Bull Warranter med knockout ger investerare mdjlighet att
delta i en positiv utveckling av den underliggande tillgdngen pé en
oproportionerlig basis (hdvstangseffekt).

Vid en negativ utveckling pd den underliggande tillgdngen péaverkas
emellertid andelen genom hévstangsverkan dven at motsatt héll. Vidare finns
en risk att Open End Turbo Bull Warranten med knockout omedelbart kan
forfalla utan vérde eller nistan utan virde (knockout-hdndelse) om métpriset
for den underliggande tillgdngen nar eller faller under knockout-nivan vid
nagon tid under maétperioden inom méttimmarna. P4 samma sétt innebér
hévstangseffekten att de ocksd deltar i en negativ utveckling pa den
underliggande tillgangen pd en oproportionerlig basis och de bir dessutom
risken for att Open End Turbo Bull Warranter med knockout omedelbart kan
forfalla utan vérde eller néstan utan virde (knockout-hdndelse) om métpriset
for den underliggande tillgangen nar eller understiger knockout-barridren vid
nagon tid under métperioden inom méttimmarna.

Vid inlésen av investeraren eller efter uppsidgning fran Emittenten ar det

kontantbelopp eller uppsdgningsbelopp som investeraren erhaller pa
slutdagen, i bada fallen pa vérderingsdagen, skillnaden, multiplicerad med
multiplikatorn, med vilken referenspriset pd den underliggande tillgangen,

faststillt pa virderingsdagen, dverstiger det respektive 16senpriset.

Om métpriset for den underliggande tillgangen nér eller understiger knockout-
barridren vid ndgon tid under métperioden inom maéttimmarna (knockout-
tidpunkt) forfaller Open End Turbo Bull Warranten med knockout antingen
utan vérde eller, om sa foreskrivs i Slutliga Villkoren, nistan utan virde med
ett 14gt knockout kontantbelopp.

C.16

Stangningsdagen eller
slutdagen for
derivatinstrumenten—
l6sendagen eller den
sista referensdagen.

Slutdag: Senast den tionde bankdagen efter 16sendagen eller varderingsdagen,
enligt orten for emmitentens registrerade séte och orten for

Losendag: Den sista bankdagen varje ménad da warrantinnehavaren fyller
forutséttningar for 16sen.

Virderingsdag: 1 fall av 16sen den forsta l6sendagen, forutsatt att det ar en
bankdag i London och en handelsdag ("Trading Day") och en dag da handel
sker pa referensmarknaden i options- och terminskontrakt kopplade till den
underliggande tillgédngen, eller i fall av uppsdgande av warranterna, dagen da
uppsagandet trdder i kraft.

C.17

En  beskrivning av
avvecklingsforfarandet
for
derivatinstrumenten.

Avseende Warranter som warrantinnehavarna har rétt att 16sa in kommer
Emittenten pa betalningsdagen vid utévandet av 10senrdtten att Overfora
eventuellt belopp till forman fér warrantinnehavare som ar registrerade hos
depdombudet vid stdngningstid foregdende bankdag diar depdombudet ar
verksam.

Depédombudet har dtagit sig gentemot Emittenten att gbra en motsvarande
vidaredverforing.
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C.18 | En beskrivning av hur | Avseende Warranter av det hir slaget krivs for att utdva optionsritten att
avkastningen av | warrantinnehavaren maste ha ldmnat in ett uttryckligt meddelande till
derivatinstrumenten utdvandeagenten inom lésenperioden samt ha dverfort de Warranter som &r
hanteras. avsedda att 16sas in till Emittenten genom kontoforing pé dennes konto med

depdombudet eller, i forekommande fall, ytterligare = depaombud. Om
optionsritten inte utnyttjas inom ldsenperioden och om kontantbeloppet
resulterar i ett positivt viarde ska optionsrétten kopplad till respektive Warrant
anses ha utnyttjats pd virderingsdagen utan vidare forhandsvillkor och utan
inldmnande av ett uttryckligt meddelande om wutévande ("Automatiskt
Utdvande").

C.19 | Losenpriset eller det | Referenspris: Closing price
sista referenspriset for
den underliggande
tillgangen.

C20 | En beskrivning av | Typ av Underliggande tillgang: aktie eller virdepapper som representerar
vilket slag av aktier
underliggande tillgédng ) ] ) R
det giller samt var WKN  (tyskt . 1dent1ﬁk.at1(:nsnummer pd virdepapper) avseende den
information om den Underliggande tillgdngen: §70737
underliggande ISIN avseende den Underliggande tillgdngen: F10009000681
tillgdngen finns.

Bolag: Nokia Corp.
Tillamplig bors: Helsinki Stock Exchange
Information om den Underliggande tillgangen finns tillgdngligt pa
Reuters sida: NOKIA.HE
Webbsida: www.nokia.com
Avsnitt D — Risker
D.2 Nyckelinformation om | Kreditrisk

de huvudsakliga risker
som é&r specifika for
emittenten.

Emittenten &r utsatt for risk att tredje man som ar skyldig Emittenten pengar,
virdepapper eller andra tillgdngar inte kommer att fullgéra sina skyldigheter.
Det kan handla om Emittentens klienter, motparter, clearingagenter, borser,
clearingorganisationer och andra finansiella institutioner. Dessa parter kan
begéd avtalsbrott gentemot Emittenten pa grund av bristande likviditet,
operativa misstag, konkurs eller av andra skal.

Marknadsprisrisk

forlust till
marknadspriser i synnerhet till f6ljd av fordndringar i valutakurser, réntor,
aktie-
Marknadsrisk uppstir frimst som en foljd av negativ och ofGrutsedd

Marknadsprisrisk ar risk for foljd av fordndringar av

och ravarupriser samt prisfordndringar i varor och derivat.

utveckling av ekonomin, konkurrenssituation, rintor, aktie- och valutakurser
samt priser for ravaror. Prisforandringar kan dven uppsta till f6ljd av att vissa
marknader upphor vilket leder till att det inte ldngre gér att faststilla
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marknadspris for en viss produkt.
Likviditetrisk

Likviditet dr formagan hos ett finansinstitut att finansiera 6kningar i tillgangar
och uppfylla skyldigheter. Likviditetsrisk ar risken att foretaget inte kommer
att kunna mota bade forvintade och of6rutsedda, nuvarande och framtida
kassaflode och sidkerhetsbehov. Om Emittenten star infor likviditetsproblem,
kan det hidnda att Emittenten inte kan fullgéra sina skyldigheter enligt de
emitterade vardepapperena i tid eller alls.

Risk for avsaknad av eller icke-fungerande clearing, avveckling eller
borshandel

For att en investerare ska kunna kopa eller sélja vardepapper eller ta emot
betalning av inldsen frdn Emittenten, behdvs tillgang till tjénster fran andra
finansiella institutioner sasom clearingbanker, borser, depaformedlare,
investerarens depabank eller flera andra institutioner som hanterar finansiella
transaktioner. Om de av nagon anledning inte kan tillhandahélla sina tjénster
for en viss period, kan Emittenten under denna period inte acceptera inldsen
av virdepapper, leverera i enlighet med vardepapperstransaktioner eller betala
pa slutdagen.

Emittentrisk pa grund av rekonstruktion i bankverksamheten

Den 27 april 2018 ("Slutdatum") dr Emittentens bankverksamhet (framfor allt
affairsomrddena Treasury & Trade Solutions (TTS), Corporate Lending,
Treasury Activities & Own Issuances and Issuer Services business units
hiddanefter kallade "bankverksamheter") som hittills har drivits av
Emittenten, 6verforts till Citibank Europe plc. Emittentens warranter och
certifikatverksamhet paverkades inte av dessa dtgirder. Bankverksamheten
overfordes genom en rekonstruktion och omorganisering (Ausgliederung zur
Neugriindung) enligt § 123 (3) nr. 2 i den tyska German Corporate
Transformation Act (Umwandlungsgesetz, "UmwG") till ett nystartat tyskt
aktiebolag (Kommanditgesellschaft), vars kommanditdeldgare
(Kommanditist) var Emittent och vars komplementir (Komplementir;
personligt  ansvarig  partner) var Citibank Europe plc. Nir
rekonstruktionentrddde i kraft genom registrering i handelsregister har
Emittenten salt och Overlatit sitt aktiebolag i rekonstruktionsenheten till
komplementédren. Diarfor Overfordes alla partnerskapstillgangar (inklusive
eventuella nérstdende skulder) av Hive-Down Vehicle (framfor allt
tillgangarna i den tidigare bankverksamheten) automatiskt och enligt lag till
Citibank Europe plc genom generell 6vergang ("Tillvaxt").

Skyddet av Emittentens kreditorer med avseende pa de overforda skulderna
som en del av omstruktureringen el hive- rekonstruktionen och de kvarstaende
skulderna hos Emittenten regleras av § 125 UmwG tillsammans med §§ 22,
133 UmwG. Enligt dessa bestimmelser &4r Emittenten och
rekonstruktionsenheten i forhallande till tredje part solidariskt ansvariga for
kreditorerna och for eventuella skulder hos Emittenten som har skapats fore
slutdatumet ("Tidigare skulder"). Emittenten &r i princip solidariskt ansvarig
for en period om fem &r. Perioden for pensionsskulder enligt lagen om tyska
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tjanstepensioner (Betriebsrentengesetz) &r tio ar. Mellan Emittenen och Hive-
Down Vehicle kommer ersittningskraven vara mot varandra om de halls
ansvariga. 1 avvikelse fran géllande lagbestimmelse kom Emittenten och
rekonstruktionsenheten Gverens om att (i) rekonstruktionsenheten kommer att
vara ansvarig for dldre skulder relaterade till bankverksamheten och (ii)
Emittenten ar endast ansvarig for dldre skulder relaterade till ndgon av de
affarsenheter som aterstar hos Emittenten. Foljaktligen kommer de att ha
Omsesidiga kontraktsansprak for ersittning.

Fran och med datumet for Tillvaxt dr eventuella avtalsenliga krav pa
ersittning mot Citibank Europe plc, som utgar fran rekonstruktionsenheten
rittsliga stallning.

Om Emittenten hélls ansvarig av en kreditor, kommer Emittenten att utséttas
for risken att Citibank Europe plc inte kommer eller kan uppfylla sin
ersittningsskyldighet pa grund av bristande likviditet, operativ brist, insolvens
eller andra skdl. I det hér fallet kommer Emittenten sjélvstindigt sta
ekonomiskt ansvarig for kreditorer for motsvarande &dldre skulder med de
tillgdngar som aterstar hos Emittenten.

Vidare fortsitter Emittenten dven efter uttrddet och som kommanditdeldgare i
rekonstruktionsenheten under en period av fem ar att vara ansvarig for
eventuella skulder i rekonstruktionsenheten som har skapats fore datumet for
uttrddet. I det hér fallet &r Emittentens ansvar begrinsat till det belopp om
avgiftskyldighet (Haftsumme) som &r registrerat i handelsregistret (1 000
euro).

Om Emittenten hélls ansvarig for Tidigare skulderoch om Citibank Europe plc
inte uppfyller sin erséttningsskyldighet pd grund av bristande likviditet,
operativ brist, insolvens eller andra skl eller inte kan uppfylla dem, kan det
vasentligt paverka det finansiella ldget for Emittenten negativt.

Risk till foljd av direktivet for aterhdmtning och resolution av
kreditinstitut och virdepappersforetag samt den tyska lagen om
omstrukturering och upplésning

P& EU-niva har EU:s institutioner antagit ett EU-direktiv om definierande av
en ram for &terhdmtning och resolution av kreditinstitut (det sa kallade
Direktivet om inrdttande av en ram for aterhdmtning och resolution av
kreditinstitut och vérdepappersforetag, "BRRD") samt forordningen (EU) nr.
Europaparlamentets och rédets 806/2014 av den 15 juli 2014 (den
gemensamma resolutionsmekanismen - SRM), som tradde i kraft i vésentliga
delar den 1 januari 2016 som etablerar en likformig avslutningsprocedur inom
euro-omradet. BRRD har implementerats i Forbundsrepubliken Tyskland
genom lagen om omstrukturering och resolution (Sanierungs- und
Abwicklungsgesetz - "SAG"). SAG tridde i kraft den 1 januari 2015 och
beviljar betydande rittigheter for intervention av Bundesanstalt fiir
Finanzdienstleistungen - "BaFin" och andra behdriga myndigheter i hdndelse
av kris hos kreditinstitut eller viardepappersforetag, inklusive Emittent.

SAG ger behorig nationell resolutionsmyndighet mojlighet att tillimpa
beslutsfattande atgarder. BaFin har varit den nationella resolutionsmyndighet i
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Tyskland sedan den 1 januari 2018. BaFin har tagit dver uppgiften fran den
tidigare ansvariga myndigheten for stabilisering av finansmarknaden
(Bundesanstalt fiir Finanzmarktstabilisierung - "FMSA").

Med vissa villkor och undantag har BaFin befogenhet att permanent nedskriva
institutionernas skulder, inklusive warranter och certifikat emitterade av
Emittenten, eller att omvandla dem till aktiekapitalinstrument. Dessutom kan
gildendren for Warranter och Certifikat (d.v.s. Emittenten) fA en annan
riskprofil &n ursprungligen eller den ursprungliga géldendren kan ersittas av
en annan gildenér (som kan ha en grundlaggande annan riskprofil eller annan
solvens dn Emittenten) efter beslut av BaFin med avseende pd SAG.
Dessutom kan vissa rittigheter begréinsas, till exempel utdvande rittigheter,
eller inlésen kan komma att skjutas upp. En sddan regleringsatgdrd kan
visentligt paverka warranternas och certifikatens marknadsviarde samt deras
volatilitet och 0©ka riskfaktorerna for investerarens investeringsbeslut.
Investerare i Warranter och Certifikat kan forlora hela eller en del av sitt
investerade kapital i en pre-insolvensscenario (risk for totalforlust).

Risker pa grund av Federal Deposit Insurance Act och Dodd-Frank Wall
Street Reform och Consumer Protection Act (konsumentriitt)

Under hosten 2017 utfirdade styrelsen for Federal Reserve System, Federal
Deposit Insurance Corporation och Office of the Comptroller of the Currency
regler ("QFC Stay Rules") som syftar till att forbattra mdjligheten till
resolution och motstandskraften hos amerikanska globalt systemviktiga
banker ("G-SIB") och den amerikanska verksamheten av utlindska G-SIB:er,
genom att mildra risken for att destabilisera avslutningen av kvalificerade
finansiella kontrakt ("QFC") i samband med resolution. Citigroup, Inc. och
dess dotterbolag, inklusive Emittenten, dr "tdckta enheter" som omfattas av
QFC Stay Rules. Warranterna kan kvalificera sig som QFC.

QFC Stay Rules syftar till att eliminera hinder for en ordnad uppldsning av en
G-SIB, bade i ett scenario dir resolutionsforfarande inleds av de amerikanska
tillsynsmyndigheterna enligt Federal Deposit Insurance Act eller Order
Liquidation Authority enligt avdelning II i Dodd Frank Act ("OLA")
(tillsammans "US Special Resolution Regimes") samt i ett scenario dir G-
SIB 16ses upp genom vanliga insolvensforfaranden. For att uppné detta kréver
QFC Stay Rules att tickta enheter sdkerstéller att deras QFCs som omfattas av
QFC Stay Rules (i) innehaller ett uttryckligt avtalsméssigt erkdnnande av de
lagstadgade bestimmelserna om "stay-and-transfer" i US Special Resolution
Regim och (ii) inte innehaller cross-defaultvillkor som kan goras géillande mot
den tickta enheten till f6ljd av att ett bolag i samma koncern som den tickta
enheten (tillsammans och var for sig "koncernbolag") blir foremal for ndgon
form av resolutions- eller insolvensforfaranden eller restriktioner for
overforing av eventuella relaterade kreditvardighetsstirkande atgérder
(inklusive en garanti) som utfirdats av ett av den tdckta enhetens
koncernbolag efter det att resolutions- eller insolvensforfarande pébdrjats
avseende koncernbolaget.

Bekriiftelse av US Special Resolution Regimes

For att mota dessa krav innehaller Warranterna ett uttryckligt avtalsméassigt
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erkdnnande av att om Emittenten blir foremal for ett forfarande enligt US
Special Resolution Regim kommer &verlatelse av Warranterna att ha verkan i
samma utstrickning som en Overlatelse skulle ha verkan under US Special
Resolution Regime. Dessutom innehéller Warranterna ett uttryckligt
avtalsmédssigt erkdnnande av att om Emittenten eller ndgot bolag i samma
koncern som Emittenten (tillsammans och var for sig "koncernbolag") blir
foremal for ett forfarande enligt US Special Resolution Regim, far
"standardréttigheter" inte utovas i storre utstrickning én de kan utovas under
US Special Resolution Regim. 1 detta sammanhang omfattar
"standardréttigheter" ratten att sdga upp, likvidera eller accelerera en QFC
eller kréva betalning eller leverans darunder, och kan dérfor innehalla rétten
for en Warrantinnehavareatt 16sa in en Warrant vid valfri tidpunkt
(amerikansk typ av inldsen).

Under géllande lagstiftning kan Emittenten, som en icke amerikansk enhet,
inte bli foremal for forfaranden i enlighet med US Special Resolution
Regimes.

Formedling av transaktioner for andra Koncernforetag och fordelning av
arbete inom Citigroup-gruppen

Den o6verviagande delen av Emittentens méklarprovisionsinkomst &r intékter
frdn Overenskommelser om Overltelsepriser som Emittenten erhaller for
formedlingstransaktioner mellan Emittentens kunder och de olika Citigroup-
foretagen. Emittenten dr ersatt med en global avvecklingsmodell. (Global
Revenue Allocation, "GRA"), vilket i forsta hand ger en inkomstdelning.
Detta giller for alla storre affirsomrdden. Emittenten samarbetar med alla
omraden, frimst med Citigroup Global Markets Limited, London, Citibank
Europe plc, Dublin och Citibank, N.A.

Om man inom Citigroup-gruppen beslutar att omfordela de aktuella
verksamheterna till andra Koncernbolag skulle Emittenten kunna forlora en
viktig inkomstkalla.

Risker kopplade till handel i derivatinstrument utstiillda av Emittenten

Om Emittentens motpart begér avtalsbrott och motparten samtidigt ar en av
Emittentens viktiga forsdljningspartner som clearar och avvecklar ett stort
antal kundtransaktioner med Emittenten varje dag, da foreligger det risk att
hedgingtransaktioner som Emittenten har ingatt innan den aktuella
transaktionen har slutforts for att tdcka en riskposition som uppstatt till foljd
av transaktioner i egna instrument som redan genomforts med en sddan part,
inte kan stdngas eller maste stdngas och ddrmed senare avvecklas till f6ljd av
motpartens avtalsbrott.

Emittenten kan &ven utséttas for likviditetsproblem om en av dess motparter
med vilken Emittenten har ingatt ett stort antal hedgingtransaktioner begér
avtalsbrott, om det orsakar ytterligare kostnader for att ersétta de ursprungliga
kontrakten.

Pensionsfondrisker

Pensionsfondrisker &r risker dér en forlust som beror pa en ekonomisk forlust i
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ndgon av Emittentens ansvariga pensionsfonder maste tickas. Om Emittenten
méste gora nagra efterfoljande tillskott, kan det paverka den finansiella
stdllningen for Emittenten negativt.

Operativa risker
e  Outsourcing-risk

Emittenten har outsourcat manga viktiga funktioner fér en sund styrning
och kontroll av sin verksamhet samt de risker som ar forknippade med
dem till andra foretag inom och utanfor Citigroup-gruppen. Om de
foretag dessa omraden har outsourcats till inte uppfyller sina skyldigheter
enligt avtalen i rdtt tid eller inte alls skulle det dven kunna paverka
Emittenten formaga att pa forfallodagarna uppfylla sina skyldigheter med
de véardepapper som givits ut.

e Avvecklingsrisk

Det finns risk for att for att en affarstransaktion &r felaktigt genomford
eller att en transaktion dr genomford pa ett sdtt som skiljer sig fran
avsikter och forvantningar fran Emittentens ledning.

e Informationsrisk

Det finns risk for att for att den information som framstéllts, tagits emot,
overforts eller lagrats inom eller utanfér Emittentens driftstille, inte
langre finns tillgdnglig. S&dan information kan dessutom vara av dalig
kvalitet eller ha hanterats eller erhallits felaktigt. Informationsrisken
inkluderar dven risker som orsakats av system och anvints for att
bearbeta information.

e  Personalrisk

Emittentens efterfragan pé kvalificerad och specialutbildad personal och
ledning 4r hog. Personalrisk innebér risk for hdg personalomséttning och
risk for att Emittenten inte kommer att kunna behélla tillrickligt med
kvalificerad personal samt &ven risken for att Emittentens anstéllda
medvetet eller av oaktsamhet bryter mot etablerade regler eller foretagets
standarder for afférsetik.

e  Bedrigeririsker

Det finns risker for bedrdgeri som omfattar bdde interna och externa
risker for till exempel mutor, insiderhandel och stdld av data.

e  Reputationsrisk

Det finns en reputationsrisk som héarror fran skador i kundrelationer som
ett resultat av otillrdckliga tjanster eller felaktigt utférande av
affarstransaktioner. Det finns ocksé risken att ingd affarsrelationer med
motparter vars affirsmetoder inte Overensstimmer med Emittentens
normer eller affarsetik.

Riskerna som beskrivs ovan kan péverka kundrelationen negativt eller
forhallandet med de lokala tillsynsmyndigheterna.

Skatterisker

De taxeringsberdkningar som ldmnats till Emittenten &r 1 typfallet
provisionsbaserade och foremal for efterfdljande granskning av de tyska
skattemyndigheterna eller genom ett beslut i enskilda fragor av de berdrda
domstolarna. Detta &r ett normalt forfarande som innebdr att
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skattemyndigheten - i samband med en skatterevision eller till foljd av ett
allmént taxeringsbeslut fran en skattedomstol - kan besluta om upptaxering
flera ar efter det ursprungliga taxeringsbeslutet.

Ytterligare skattefordringar kan fi en visentlig negativ inverkan pd den
finansiella stdllningen for Emittenten.

Legala och regulatoriska risker

Emittenten bedomer legala risker som samtliga risker som f6ljer av bindande
avtal och tillimplig lagstiftning. Regulatoriska risker avser de risker som
uppkommer i den réttsliga miljo i vilken Emittenten driver sin verksamhet.

Forverkligandet av juridiska risker eller en 6kning av lagstadgade krav kan
innebéra en betydande dkning av Emittentens rorelsekostnader och fa negativa
effekter pa Emittentens finansiella stdllningen.

D.6

Nyckelinformation om
de huvudsakliga risker
som dr specifika for
Detta
maste inkludera en risk

vardepapperna.

som varnar for att en
investerare kan forlora
delar av eller hela

vérdet av sin
investering  och/eller,
om investerarens

ansvar inte ar begrinsat

till vérdet pa
investeringen, ett
uttalande avseende

detta, tillsammans med
en beskrivning av de
omstandigheter under
vilka ett

utvidgat

sadant
ansvar kan
uppkomma och dess
troliga finansiella

foljder.

Generella riskfaktorer kopplade till Warranter

Foljande generella risker géller for samtliga typer av Warranter:

e  Warranter kan medfora risk for forlust av investerat kapital uppgéende
till en totalforlust (risk for totalforlust).

e Transaktionskostnader kan ha negativ inverkan vinst eller forlust.

o Kreditfinansiering av forvarv av Warranter 6kar betydligt forlustrisken
for investerare.

e  Warranter ger inte ndgon 16pande avkastning och innebér inte nadgon rétt
att erhélla rénta eller utdelning.

o Investerare bdr risken for att Emittenten av Warranter kan bega
avtalsbrott. Warranter dr varken foremal for insdttningsgaranti eller
sakerstéllda eller garanterade av en statlig depafond eller institution.

e  En prisfordndring avseende den underliggande tillgangen kan resultera i
en oproportionerlig prisférandring for Warranten (hévstangseffekt).
Forlustrisk  knuten till Warranter Okar #dven med Okning av
havstangseffekten.

e Emittentens hedgingtransaktioner kan ha en betydande paverkan pa
priset av den underliggande tillgangen och kan dérmed fa en negativ
paverkan pé avvecklingsbeloppets storlek.

e Investerare kan ev. inte skydda sig mot riskexponering pga. Warranter.

e  Andrahandsmarknaden for Warranter kan vara begrédnsad och Warranter
kan sakna likviditet vilket negativt kan paverka Warranternas virde och
investerarens mojligheter att avyttra dem.

e Emittenten faststéller kop- och séljkurser for Warranter genom interna
prismodeller med beaktande av faktorer som péverkar marknadspriset.
Detta innebar att, till skillnad fran vad som géller for handel i aktier, ar
priset inte hérlett direkt av utbud och efterfragan. Emittenten bestimmer
priset som dirmed kan skilja sig frdn det matematiska vérdet av
Warranter eller fran det forvéntade ekonomiska priset.

e Tillgangen till Emittentens elektroniska handelssystem kan vara
begriansad pé ett sitt som negativt paverkar mojlighet till handel med
Warranter.

e Priset pa den underliggande tillgangen méste ibland uppskattas om
Warranter handlas nér handel inte dger rum pa den lokala marknad dér
den underliggande tillgdngen handlas. Om Emittenten angett ett pris pa

72




Warranter vid tidpunkt utanfor handelstider pa den lokala marknaden for
den underliggande tillgangen, kan detta pris visa sig vara for hogt eller
for lagt.

Ju lagre likviditet av den underliggande tillgdngen desto hogre
hedgingkostnader for Emittenten av Warranter. Emittenten kommer att
ta dessa hedgingkostnader i beaktande vid prisséttningen och 6verfora
dem pé warrantnnehavare.

Man kan inte dra nagra slutsatser avseende Warranters likviditet pé
andrahandsmarknaden baserat pa erbjudandets storlek enligt Slutliga
Villkor.

Investerare som vill skydda sig mot marknadsrisker forknippade med en
investering i den underliggande tillgdngen genom att kopa erbjudna
Warranter, bor vara medvetna om att priset p& Warranter inte behdver
rora sig parallellt med priset pa respektive underliggande tillgang.
Héndelser som paverkar marknadens funktionssitt kan ha en negativ
paverkan pad Warranters vérde.

Om Emittenten eller de relevanta méklarna vid inlésen inte kan varken
faktiskt eller lagligt uppfylla sina skyldigheter enligt Warranter pa ett
lagligt tillatet satt, ska tidpunkten for att uppfylla dessa skyldigheter
flyttas fram till tidpunkten d& det aterigen blir mgjligt att fullgora
respektive skyldigheter.

Justeringar kan leda till utbyte av den underliggande tillgdngen och till
betydande prisforandringar for Warranter. Emittenten har rétt att
tillimpa extraordindra uppsigningsgrunder for Warranter om det inte &r
mdjligt att genom justeringen gora en anpassning till den underliggande
tillgéngen. I sé fall kommer Warranterna att fortidsinlosas till ett skéligt
marknadsviarde som Emittenten bestimmer. Investerare kommer att lida
forlust om detta marknadsvérde r lagre én inkOpspriset.

I fall av extraordinir eller ordindr uppsdgning av Warranter av
Emittenten, bdr investerare risken att dennes fOrvintningar avseende
okning av Warranters vérde inte uppfylls till foljd av tidig uppségning
(avkastningsrisk). Déarutover bar investeraren risken att denne endast kan
ha mdjlighet att aterinvestera erhéllet belopp pa mindre férménliga
villkor (aterinvesteringsrisk).

I fall optionsrittigheter utnyttjas géar det inte att exakt forutse intdkterna
vid utnyttjandet.

Rattelser, dndringar eller justeringar av villkor kan ha negativa effekter
pa warrantinnehavare.

Det foreligger risk for avdrag for amerikansk kéllskatt och 6verforing av
information till USA:s skattemyndighet.

Det finns risk for att amerikansk kéllskatt kan tillimpas nir det géller
betalningar av amerikanska "utdelningsmotsvarigheter" och att
investeraren i sa fall fir en ligre summa &n det belopp investeraren
skulle ha fatt om kallskatten inte hade tillimpats.

Det finns risk for att warranterna avslutas i fortid om det vid nagon
tidpunkt efter emissionen uppstar omstiandigheter dar emittenten blir
eller med stor sannolikhet kommer att bli skyldig att betala ndgon form
av kéllskatt eller gora ndgon form av redovisning enligt avsnitt 871(m) i
the U.S. Internal Revenue Code of 1986 vad giller de aktuella
warranterna.

Det foreligger risk for implementering av finansiell transaktionsskatt
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som skulle leda till att framtida forsédljning, anskaffning eller utbyte av
Warranters kan beskattas. Detta kan ha en negativ paverkan pa vérdet pa
Warranterna.

Produktspecifika riskfaktorer

Risk for totalforlust fore slutdag vid forekomst av en knockout-héiindelse

Léoptiden for Open End Turbo Bull Warranter upphér i fortid vid en knockout
och optionsritterna forfaller utan vérde for det fall priset pa den underliggande
tillgdngen definierat i villkoren motsvarar eller dr ldgre &n (Bull) knockout-
barridren pd Open End Turbo Warranten inom en métperiod definierad i
villkoren. Om en knockout-héindelse intriaffar kommer investerare att lida
en totalforlust av sitt investerade kapital.

Risk for totalforlust pa grund av prishopp i den underliggande tillgingen
("gap risk")

Risken for prishopp i den underliggande tillgangen, till exempel mellan
stangning av handel pd den foregdende dagen och paborjande av handel
foljande handelsdag, som kan utlésa en knockout-hidndelse &r en s& kallad
"gap risk".

Risker vid forekomsten av en knockout-hindelse utanfor handelstiderna
pa andrahandsmarknaden

Investerare riskerar i princip att en knockout-hdndelse dven kan intraffa
utanfor de tider Warranterna normalt handlas. Denna risk ar sérskilt relevant
dé handelstiderna for Warranterna skiljer sig fran de handelstider da handel i
den underliggande tillgangen normalt sker.

Risker hénforliga till justeringar av losenpriset och av knockout-
barriiren

Avseende Open End Turbo Bull Warranter med knockout, 4r Warrantens
16senpris och knockout-barridren foremal for pagéende justeringar. For att
reflektera en mdjlig framtida utdelning samt finansieringskostnaderna som
Emittenten &dragit sig i samband med hedgingtransaktioner avseende
Warranterna, anpassas Warranternas  losenpris  dagligen med ett
justeringsbelopp. Investerare bor uppmirksamma att justeringskursen for
justering av Warranternas egenskaper specificerade av Emittenten, enligt
Emittentens skéliga bedomning vid bestimmandet av réntejusteringsfaktorn,
kan skilja sig viasentligt inom vissa perioder for justering av
finansieringsnivaer, om det rddande marknadsldget sa kriver, fran den
bestimda justeringskursen for den forsta perioden for justering av
finansieringsnivaer.

Investerare bor vara medvetna om att knock-out hindelser kan intriffa
som en foljd av en justering av knockout-barriiren som har skett i
enlighet med villkoren.

Darutover justeras den tillimpliga knockout-barridren av Emittenten enligt
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dennes skéliga bedomning antingen for respektive foljande period for
justering av finansieringsnivan vid ett justeringsdatum eller vilken som helst
annan dag enligt relevanta villkor for Warranterna. Investerare bor dirfor
inte forutsitta att knockout-barriiiren alltid kommer att ligga pa ungefir
samma avstind fran losenpriset under Warranternas 1optid.

Risker hinforliga till hedgingtransaktioner av den underliggande
tillgingen avseende Warranter med knockout

Avseende Warranter med knockout, kan det inte uteslutas att Emittentens
atgdrder vid ingéende eller avveckling av hedgingpositioner kan forstirka
prisrorelserna i den underliggande tillgdngen for Warranterna i en sadan
omfattning att en knockout-héndelse utloses och optionsritterna dérfor
forfaller for tidigt utan vérde.

Prisrisk i samband med 6kad implicit volatilitet

Avseende Open End Turbo Warranter paverkas priset pA Warranterna under
16ptiden av andra vardepaverkande faktorer i tilldgg till priset pa den
underliggande tillgdngen, sérskilt den implicita volatiliteten i den
underliggande tillgangen. Utifran investerarens perspektiv innebédr en dkning
av den implicita volatiliteten i den underliggande tillgdngen en prisrisk om
priset pa den underliggande tillgangen &r néra knockout-barridren.

Risk for andra virdepiverkande faktorer s som forvintad utdelning och
storleken pa Emittentens refinansieringskostnader

Andra vérdepaverkande faktorer avseende Warranter omfattar bl.a. den
forvantade inkomsten frén Emittentens hedgingtransaktioner i eller avseende
den  underliggande tillgdingen och  storleken pa  Emittentens
refinansieringskostnader for att ingé dessa hedgingtransaktioner.

Aven om priset pa den underliggande tillgdngen okar for Bull Warrant eller
sjunker for Bear Warrant, kan dess védrde dndd minska till f6ljd av andra
vérdepaverkande faktorer.

Risk kopplad till 16sen av Warranterna och Emittentens ritt att siiga upp
Warranterna

Avseende Open End Turbo Warranter med knockout, finns det en risk att
16ptiden ovéntat kan avslutas. Warranternas 16ptid upphor antingen vid 16sen
av Warranterna av warrantinnehavaren, eller om Emittenten séger upp alla
Warranter, eller vid forekomsten av en knockout-hidndelse eller, om villkoren
foreskriver fortida inlosen av Warranterna, vid fortida inlésen av Warranterna.

Specifika riskfaktorer avseende den underliggande tillgdngen

Risk i samband med reglering och reformering av referensvirden
("Benchmarks"), inklusive LIBOR, EURIBOR och andra rintesatser,
eget kapital, varuhandel, valutasatser och andra typer av referensvirden.

London Interbank Offered Rate ("LIBOR"), Euro Interbank Offered Rate
("EURIBOR") och andra rintesatser, eget kapital, varuhandel, valutasatser
och andra typer av referenser som anses vara si kallade "Benchmarks"
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omfattas av nya nationella och internationella regler och andra bestimmelser
och forslag pa reformer. Vissa av dessa dr redan verksamma, medan andra
dnnu inte implementerats. Dessa reformer kan fa sddana benchmarks att
fungera annorlunda 4n tidigare eller férsvinna helt eller fa andra konsekvenser
som inte kan fOrutses. Alla sddana konsekvenser som beror pa dessa
benchmarks kan péaverka alla warranters materiella virde negativt.

Risk avseende aktier som den underliggande tillgangen

I fall av Warranter som é&r kopplade till aktier &r kontantbeloppet beroende av
utvecklingen av aktien. Risk som é&r knuten till aktien &r darfor knuten till
Warranter. Utveckling av aktiepriset kan inte fOrutses och bestdms av
makroekonomiska faktorer s& som réntan och prisnivaer pa kapitalmarknader,
valutautveckling, politiska forhallanden och foretagsspecifika faktorer som
intjdining,  marknadsposition,  risksituation,  aktiedgarstruktur = och
utdelningspolicy. Dessa risker kan leda till delforlust eller totalforlust av
aktiens vidrde. Realisation av dessa risker kan leda till att innehavare av
certifikat ddr sadana aktier utgér den underliggande tillgdngen forlorar del av
eller hela det investerade kapitalet. Aven under Warranternas 16ptid kan
marknadsvirdet pA Warranterna skilja sig fran utvecklingen av aktierna.

Warranterna medfor varken nigon rétt till den underliggande aktien eller till
rostratt, ratt till utdelning, rdnta eller nagra andra rattigheter avseende aktien.

Risk avseende virdepapper som representerar aktier som den
underliggande tillgingen

Om Warranter ar kopplade till virdepapper som representerar aktier (frémst i
form av Amerikanska Depéabevis (£En. American Depository Receipts)
("ADR") eller Globala Depébevis (En. Global Depository Receipts ("GDR"),
gemensamt bendmnda "Depébevis") bor investerare uppmirksammas pé att
sadana virdepapper som representerar aktier kan medfora ytterligare risker
j@mfort med direktinvestering i aktier.

Kontantbeloppet som utbetalas for Warranter som &r knutna till Depébevis
behdver inte motsvara avkastning som warrantinnehavaren skulle erhalla om
han hade &gt de relevanta aktierna som utgdr den underliggande tillgangen for
Depabevisen och erhéllit utdelning for dessa aktier, eftersom utdelning som
betalats ut for de underliggande aktierna inte behdver paverka priset for
Depabevisen per en viss vérderingsdag.

Den legala aktiedgaren avseende de underliggande Depabevisen dr den
depébank som samtidigt 4r emissionsinstitut for Depébevisen. Beroende pa
vilken lag som tillimpas pa depaavtalet, dr det mojligt att detta réttssystem
inte erkdnner koparen av Depédbevisen som den ritte &garen till de
underliggande aktierna. Det kan framfor allt vara fallet om depébanken blir
insolvent eller blir foremal for verkstéllighetsatgérder eftersom ett beslut kan
begrinsa fri forfoganderitt Over aktierna som utgér den underliggande
tillgdngen for Depabevis eller sa kan dessa aktier siljas inom ramen for
verkstéllighetsatgdrder mot depabanken. Om detta sker kommer forvarvaren
av Depabevisen att forlora sina réttigheter till de underliggande aktierna som
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sakerstélls genom Depébevisen. I sddant fall blir warrantinnehavaren utsatt for
risk for totalforlust.

Avsnit

t E — Erbjudande

E.2b | Motiven till | Inte tillimpligt; motiven till erbjudandet avser 16nsamhet och/eller skydd mot
erbjudandet och | vissa risker och nettointdkterna fran utgivande av Warranter som presenteras i
anviandningen av de | detta Grundprospekt kommer att anvdndas av Emittenten for allminna
medel erbjudandet | affirsdndamal.
forvantas tillféra om
det inte avser
l6nsamhet och/eller
skydd mot vissa risker.

E3 En beskrivning av | Erbjudandemetod, erbjudaren och emissionsdag for Warranterna
villkoren for )
erbjudandet. Warranterna erbjuds 16pande over-the-counter.

Warranterna erbjuds forst i Finland pa 2020-04-02
Erbjudare av Warranterna ar: Emittenten.
Emissionsdagen dr: 2020-04-02

Warranterna far erbjudas eller sdljas endast om alla tillimpliga
vérdepapperslagar och regler géllande i den jurisdiktion dér ett kop,
erbjudande, fOrsdljning eller leverans av Warranter sker eller dar detta
dokument cirkuleras eller hélls for inspektion har foljts, och om alla tillstand
eller godkannanden som krévs for kop, erbjudande, forséljning eller leverans
av Warranter i enlighet med de réttsliga normer som géller i den jurisdiktionen

har erhallits.

I synnerhet kan Warranterna inte kopas eller innehas av eller 6verforas till en
Investerare med en formansplan eller en plan som omfattas av liknande lag
savida kopet eller innehavet av Warranter inte, for en Investerare med en
forménsplan, ger upphov till en icke-undantagen forbjuden transaktion enligt
Section 406 i the U.S. Employee Retirement Income Security Act of 1974
med dndringar ("ERISA") eller Section 4975 i den amerikanska skattelagen
the U.S. Internal Revenue Code of 1986 ("Code"), eftersom séddant kop eller
innehav uppfyller kriterierna for befrielse under ett tillimpligt undantag for
forbjuden transaktion eller, i fallet med en plan som lyder under liknande lag,
resulterar i ett brott mot liknande lagstiftning. Med en "Investerare med en
formansplan" avses (a) en anstillningsformansplan sadsom definierad i
ERISA § 3(3), som é&r foremal for Title I i ERISA, (b) en plan beskriven under
§ 4975 1 Code, (c) varje bolag som anses inneha plantillgangar i form av sadan
anstéllningsformansplan eller plan och "liknande lag" avser en lag som liknar
bestimmelserna om forvaltaransvar eller forbjudna transaktioner i ERISA
eller Section 4975 i Code eller (d) en anstéllningsformansplan eller plan som
omfattas av liknande lag.

Warranterna har inte varit och kommer inte heller att bli registrerade under
United States Securities Act 1933 med 4ndringar ("Securities Act") eller hos
nagon annan vardepappersmyndighet i ndgon delstat eller annan jurisdiktion i
USA, Emittenten har inte registrerats och kommer inte heller att bli registrerad
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som "investment company" U.S. Investment Company Act fran 1940 med
andringar med tillimpning av § 3(c)(7) och ingen person har registrerats eller
kommer att bli registrerad som Emittentens "commodity pool operator" under
U.S. Commodity Exchange Act med é&ndringar ("CEA") och anknutna
foreskrifter fran Commodity Futures Trading Commission ("CFTC-
foreskrifter"). Warranterna kan ddrmed aldrig erbjudas, sdljas, pantsittas,
aterforséljas, levereras eller pa nagot annat sitt 6verféras med undantag for
om detta sker genom (a) "offshore transactions" (sasom definierade under
Regulation S av Securities Act ("Regulation S") och (b) till personer som é&r
bade "Non-United States persons" (sdsom enligt definitionen i CFTC-
foreskrift 4.7(a)(1)(iv), kommissionens forordning 23.160 (Commission
regulation 23.160) och CFTC:s Interpretive Guidance and Policy Statement
Regarding compliance with Certain Swap Regulations, 78 Fed. Reg. 45292
(26 juli 2013), men utan tillimpning av undantaget i avsnitt (D) for
kvalificerade berittigade personer som inte & "Non-United States persons" ),
och (2) som inte dr "U.S. Persons" (som dessa definieras enligt regel 902(k)(1)
i Regulation S (personer som anses vara bade (1) och (2) i det omedelbart
foregdende bendmns nedan "Tillaiten Kopare")). Om en Tilliten Kopare
forvarvar Warranter for annan persons rikning, denna person maste ocksa
vara en Tillaten Kopare. Warranterna utgdr inte och har inte marknadsforts
som forséljningskontrakt for rdvara for framtida leverans (eller option for
densamma) under CEA, och handel med Warranterna har inte godkénts av
U.S. Commodity Futures Trading Commission enligt CEA.

Emissionspriset och kostnader och skatter pa forvirvet
Det initiala emissionspriset &r EUR 0,25.

Inte tillimpligt med anledning av att forvirvet av Warranterna inte medfor
négra kostnader eller skatter for Emittenten hédnforliga till forvarvare eller
tecknare.

E.4

En  beskrivning av
eventuella intressen
som har betydelse for
emissionen/erbjudandet
inbegripet
intressekonflikter.

Emittenten, dess néirstiende bolag eller andra bolag som hor till Citigroup,
Inc. eller &r nérstdende till Citigroup, Inc., agerar generellt som
berdkningsagent for Warranterna. Denna verksamhet kan leda till
intressekonflikter eftersom berdkningsagentens ansvar inkluderar vissa
beddmningar och beslut som kan ha en negativ inverkan pa priset pa
Warranterna eller nivan pa kontantbeloppet.

Emittenten, dess néirstdende bolag eller andra bolag som hor till Citigroup,
Inc. eller dr nirstaende till Citigroup, Inc., kan aktivt dgna sig &t handel i den
underliggande tillgangen, andra instrument, eller derivat, boérshandlande
optioner eller borshandlande terminskontrakt kopplade till den, eller kan
utfirda andra vardepapper och derivat som &r kopplade till den underliggande
tillgangen. Foretagen kan dven vara inblandade i forvarv av nya aktier eller
andra vérdepapper i den underliggande tillgdngen eller, nédr det géller
aktieindex, av enskilda foretag som ar inkluderade i indexet eller agera som
finansiell rédgivare till sadana foretag eller arbeta med dem i den
kommersiella bankverksamheten. Foretagen &r skyldiga att fullgdra sina
skyldigheter som uppstar i detta sammanhang oavsett dess konsekvenser for
warrantatinnehavarna och, om ndédvéndigt, vidta atgdrder som de anser
nddvéndiga eller lampliga for att skydda sig eller skydda sina intressen som
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uppkommer i samband med dessa afférsrelationer. Den verksamhet som avses
ovan kan leda till intressekonflikter och ha en negativ inverkan pa priset pa
den underliggande tillgangen eller virdepapper som é&r kopplade till den, som
till exempel Warranterna.

Emittenten, dess néirstiende bolag eller andra bolag som hor till Citigroup,
Inc. eller &r nérstdende till Citigroup, Inc., kan ge ut ytterligare
derivatinstrument kopplade till respektive underliggande tillgéng eller delar av
den underliggande tillgangen, diribland virdepapper vars egenskaper ar
desamma som eller liknar de avseende Warranterna. Lanseringen av sddana
produkter som konkurrerar med Warranterna kan péaverka priset pa den
underliggande tillgangen eller delarna i den underliggande tillgdngen och
ddrmed dven priset p4 Warranterna. Emittenten, dess nérstdende bolag eller
andra bolag som hor till Citigroup, Inc. eller 4r nérstaende till Citigroup, Inc.,
kan erhalla icke-offentlig information om den underliggande tillgdngen eller
delarna av den underliggande tillgdngen, men utan nagra skyldigheter att
vidarebefordra sddan information till warrantinnehavarna. Vidare kan foretag
som tillhor Citigroup, Inc. eller dr nirstdende bolag till Citigroup, Inc.,
publicera rapporter om den underliggande tillgdngen eller delar i den
underliggande tillgdngen. Dessa typer av aktiviteter kan medfora vissa
intressekonflikter och paverka priset pa Warranterna.

E.7

Berdknade  kostnader
som  ska  aldggas

investeraren av
emittenten eller
erbjudaren.

De berdknade kostnaderna for Warranterna, inklusive kostnader for
upptagande till handel pa borsen ar inkluderade i emissionskursen eller
sdljpriset, sdsom tillampligt. Om investeraren forviarvar Warranterna fran en
aterforsiljare kan det forvéarvspris som ska betalas av investeraren inkludera
sdljprovisioner vilket dterforsiljaren maste lamna information om.
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Citigroup Global Markets Europe AG

Frankfurt am Main

(Issuer)

Final Terms dated

01 April 2020

to the

Base Prospectus dated 05 June 2019
as amended from time to time
(the "Base Prospectus")

OPEN END TURBO BULL OR BEAR WARRANTS WITH KNOCK-OUT

relating to the following underlying

Outokumpu

ISIN: DEOOOKB1V9V2

The Base Prospectus for Warrants dated 05 June 2019, which serves as basis for the issuance of
the Warrants described in these Final Terms becomes invalid on 5 June 2020. From this point in
time these Final Terms are to be read in conjunction with the respective current Base Prospectus
for Warrants issued by Citigroup Global Markets Europe AG succeeding the Base Prospectus for
Warrants dated 05 June 2019, if the succeeding Base Prospectus provides for a continuation of the
offer of the Warrants. The current Base Prospectus for Warrants issued by Citigroup Global
Markets Europe AG at the time will be available at the Issuer’s website www.citifirst.com (under
the rider Products>Legal Documents>Base Prospectus).



The subject matter of the Final Terms are Open End Turbo Warrants with knock-out (Product
No. 3) (the "Warrants", the "Securities" or the "Series") relating to a share or a security
representing shares, issued by Citigroup Global Markets Europe AG, Frankfurt am Main (the
"Issuer").

The Final Terms were prepared in accordance with Article 5 (4) of Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (as amended, including the
amendment by Directive 2010/73/EU of the European Parliament and of the Council of 24
November 2010) (the "Prospectus Directive") or § 6 German Securities Prospectus Act
(Wertpapierprospektgesetz, "WpPG") and must be read in conjunction with the Base
Prospectus (as supplemented by the supplement dated 2 October 2019, 29 January 2020 and
as further supplemented from time to time), including the information incorporated by
reference and any supplements thereto. Complete information about the Issuer and the offer
of the Warrants can be obtained only from a synopsis of these Final Terms together with the
Base Prospectus (including the information incorporated by reference and all related
supplements, if any).

The Final Terms to the Base Prospectus take the form of a separate document within the meaning
of Article 26 (5) of Commission Regulation (EC) No. 809/2004 of 29 April 2004 as amended
from time to time (the "Prospectus Regulation").

The Base Prospectus, any supplements thereto and the Final Terms are published by
making them available free of charge at Citigroup Global Markets Europe AG, Frankfurter
Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of Germany and in
another form as may be required by law. Furthermore, these documents are published in
electronic form on the website www.citifirst.com (see under the rider Products>Legal
Documents>Base Prospectus and the respective product site (retrievable by entering the
relevant securities identification number for the Security in the search field)).

An issue specific summary that has been completed for the Warrants is attached to these
Final Terms.



INFORMATION ABOUT THE TERMS AND CONDITIONS - ISSUE SPECIFIC
CONDITIONS

With respect to the Series of Warrants, the Issue Specific Conditions applicable to the Open End
Turbo Bull or Bear Warrants with Knock-Out, as replicated in the following from the Base
Prospectus and supplemented by the information in the Annex to the Issue Specific Conditions as
set out below, and the General Conditions contain the conditions applicable to the Warrants
(referred to together as the "Conditions"). The Issue Specific Conditions should be read in
conjunction with the General Conditions.

Part A. Product Specific Conditions

No. 1
Option Right

Citigroup Global Markets Europe AG, Frankfurt am Main (the "Issuer") hereby grants the holder
(each a "Warrant Holder") of Open End Turbo Bull or Bear Warrants with Knock-Out (the
"Warrants"), relating to the Underlying as specified in detail in each case in Table 1 and Table 2
of the Annex to the Issue Specific Conditions, the right (the "Option Right") to require the Issuer
to pay the Cash Amount (No. 2 (1) of the Issue Specific Conditions) or the Termination Amount
(No. 2 of the General Conditions and/or No. 4 of the Issue Specific Conditions) in accordance
with these Terms and Conditions.

No. 2
Cash Amount; Definitions

(1) The "Cash Amount" for each Warrant, subject to the occurrence of a Knock-Out Event
(No. 2a of the Issue Specific Conditions) or the early redemption or Termination of the
Warrants by the Issuer (No. 2 of the General Conditions and/or No. 4 of the Issue Specific
Conditions), shall be the Intrinsic Value of a Warrant, if the latter is already expressed in the
Settlement Currency, or the Intrinsic Value of a Warrant converted into the Settlement
Currency using the Reference Rate for Currency Conversion, if the Intrinsic Value is not
already expressed in the Settlement Currency.

(2) The "Intrinsic Value" of a Warrant shall be the difference, expressed in the Reference
Currency and multiplied by the Multiplier, by which the Reference Price of the Underlying
determined on the Valuation Date is higher than (Open End Turbo Bull Warrants) or lower
than (Open End Turbo Bear Warrants) the respective Strike.

(3) The following definitions shall apply in these Terms and Conditions:

"Additional Depository not applicable
Agents":
"Adjustment Date": Principally, the first Banking Day in Frankfurt of each

month. In special market conditions (e.g. in the case of
material increase of borrowing costs or repurchase costs,
material changes in liquidity of global financial markets, in



"Adjustment due to Dividend
Payments":

"Adjustment Rate":

1

"Auxiliary Location":

"Banking Day":

"Base Currency":

"Depository Agent":

"Clearing Territory of the
Depository Agent":

"Currency Conversion Date":

the case of strong fluctuation of interest rates, any imposition
or announcement of any legislation or regulation which
require materially higher capital ratio requirements for the
Issuer) the Issuer has the right to determine any Banking Day
in Frankfurt to be an additional Adjustment Date at its
reasonable discretion. Any additional Adjustment Date will
be published on the Issuer’s Website.

In case of dividends or other equivalent cash distributions on
a share or one or more shares represented in an index, the
Issuer will adjust the effective Strike and, as the case may be,
the effective Knock-Out Barrier at its reasonable discretion.
The adjustment will be effected at the day on which shares of
the respective company, for which dividends or other
equivalent cash distributions are made, are traded ex-
dividend on its home exchange.

The Adjustment Rate for the first Financing Level
Adjustment Period corresponds to the relevant rate as
specified in Table 1 of the Annex to the Issue Specific
Conditions for the first Financing Level Adjustment Period.
The Adjustment Rate applicable in each succeeding
Adjustment Period composes as follows: in case of Open
End Turbo Bull Warrants the sum of, and for Open End
Turbo Bear Warrants the difference of (i) the Reference
Interest Rate at the last day of the respective preceding
Financing Level Adjustment Period and (ii) the Interest Rate
Correction Factor applicable in the respective Financing
Level Adjustment Period.

London, United Kingdom

Every day on which the commercial banks in Helsinki and
Frankfurt am Main are open for business, including trade in
foreign currencies and the receipt of foreign currency
deposits (except for Saturdays and Sundays), the TARGET2-
System is open and the Depository Agent settles payments.
"TARGET2-System" shall mean the Trans-European
Automated Real-time Gross Settlement Express Transfer
(TARGET?2) payment system or any successor system.

not applicable

Euroclear Finland Ltd., Urho Kekkosen Katu 5 C, 00100
Helsinki, Finland

Finland

As specified in Table 2 of the Annex to the Issue Specific



"Exchange Rate Reference
Agent":

"Exercise Date":

"Financing Level Adjustment
Period":

"Form of the Warrants":

"Interest Rate Correction
Factor":

"Issue Date":

"Issuer's Website":

"Knock-Out Barrier":

"Knock-Out Cash Amount":

"Maturity Date":

"Minimum Exercise Volume":

"Minimum Trading Volume":

"Modified Exercise Date +1":
"Modified Exercise Date":

Conditions.

not applicable

The last Banking Day of each month at the respective place
of the Exercise Agent pursuant to No. 3 (1), on which the
exercise prerequisites pursuant to No. 3 (1) are met for the
first time at 10:00 a.m. (local time at the place of the
respective Exercise Agent).

The period from the Issue Date until the first Adjustment
Date (inclusive) and each following period from an
Adjustment Date (exclusive) until the next following
Adjustment Date (inclusive).

The Warrants will be issued in the Finnish book-entry
securities system maintained by Euroclear Finland Ltd. No
global security and no definitive securities will be issued in
respect of the Warrants.

An interest rate determined for each Financing Level
Adjustment Period by the Issuer at its reasonable discretion
taking into account the then prevailing market environment
(in particular borrowing costs or repurchase costs, the
liquidity of global financial markets as well as interest rates).
The Interest Rate Correction Factor may not exceed 25 per
cent p.a.. It may be different for Bull and Bear Warrants.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

www.citifirst.com (on the product site retrievable by entering
the relevant securities identification number for the Security
in the search field)

On the Issue Date, the Knock-Out Barrier is equal to: See
Table 1 of the Annex to the Issue Specific Conditions.

Z€1o

The earlier of the Payment Date upon Exercise or the
Payment Date upon Termination.

1 Warrant(s) per ISIN or an integral multiple thereof
1 Warrant(s) per ISIN or an integral multiple thereof
not applicable

The Exercise Date provided that such day is a Banking Day
at the Auxiliary Location and a Trading Day and a day on
which options and futures contracts related to the Underlying
are traded on the relevant Adjustment Exchange as specified



"Modified Valuation Date +
1"

"Modified Valuation Date":

"Multiplier":

"Number":

"Observation Period":

"Payment Date upon
Exercise":

"Payment Date upon
Termination":

"Reference Currency":

"Reference Interest Rate":

"Reference Price":

"Reference Rate for Currency

in Table 2 of the Annex to the Issue Specific Conditions,
otherwise the first day following the Exercise Date on which
the aforementioned prerequisites are met.

not applicable

not applicable

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

Period from the Issue Date (inclusive) until the Valuation
Date (inclusive).

At the latest the tenth common Banking Day following the
Exercise Date at the registered office of the Issuer and the
place of the Depository Agent.

At the latest the tenth common Banking Day following the
Termination Date at the registered office of the Issuer and
the place of the Depository Agent.

As specified in Table 2 of the Annex to the Issue Specific
Conditions.

The Reference Interest Rate corresponds to the 1-Month-
Interest Rate as published on the Reuters page (or a replacing
page):

EURIBOR1MD= for EUR-Rates Ref.,

USDVIEW for USD-Rates Ref.,

JPYVIEW for JPY-Rates Ref.,

CADVIEW for CAD-Rates Ref.,

CHFVIEW for CHF-Rates Ref.,

GBPVIEW for GBP-Rates Ref.,

HKDVIEW for HKD-Rates Ref. and

SEKVIEW for SEK-Rates Ref.

If the Reference Interest Rate is no longer displayed in one of
the manners described above, the Issuer is entitled to
determine at its reasonable discretion a Reference Interest
Rate based on the market practice prevailing at the time and
giving due consideration to the prevailing market conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

not applicable



Conversion":

"Rollover Date": not applicable

"Settlement Currency": As specified in Table 1 of the Annex to the Issue Specific
Conditions.

"Strike": On the Issue Date, the Strike is equal to: See Table 1 of the
Annex to the Issue Specific Conditions.

"Type": As specified in Table 1 of the Annex to the Issue Specific
Conditions.

"Type of Warrant": BULL

"Underlying": As specified in Table 2 of the Annex to the Issue Specific
Conditions.

"Valuation Date + 1": not applicable

"Valuation Date": As specified in Table 2 of the Annex to the Issue Specific

Conditions. If the Valuation Date is not a Trading Day, the
next following Trading Day shall be the Valuation Date.

No. 2a
Knock-Out

If the Observation Price of the Underlying (No. 5 (2) of the Issue Specific Conditions) expressed
in the Reference Currency is equal to or falls below (Open End Turbo Bull Warrants) or is equal
to or exceeds (Open End Turbo Bear Warrants) the Knock-Out Barrier (No. 2b (2) of the Issue
Specific Conditions) of the Warrant (the "Knock-Out Event") during the Observation Period
(No. 2 (3) of the Issue Specific Conditions) during the Observation Hours (No. 5 (2) of the Issue
Specific Conditions) at any time (referred to in the following as the "Knock-Out Time"), the term
of the Warrants shall end early at the Knock-Out Time.

In this event, the Cash Amount for each Warrant shall be equal to the Knock-Out Cash Amount
(No. 2 (3) of the Issue Specific Conditions).

The Issuer will give notice without delay in accordance with No. 4 of the General Conditions that
the Observation Price of the Underlying has reached or fallen below (Open End Turbo Bull
Warrants) or reached or exceeded (Open End Turbo Bear Warrants) the Knock-Out Barrier.

No. 2b
Adjustment Amount

(1) The respective "Strike" of a series shall be equal on the Issue Date to the value specified in
Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Strike shall be
adjusted on each calendar day during a Financing Level Adjustment Period by the
Adjustment Amount calculated by the Issuer for that relevant calendar day. The Adjustment
Amount for the Warrants may vary. The "Adjustment Amount" of a series applying for each
calendar day during the respective Financing Level Adjustment Period shall be equal to the
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result obtained by multiplying the Strike applying on the Adjustment Date falling in that
Financing Level Adjustment Period by the Adjustment Rate applicable in that Financing
Level Adjustment Period and converted to the amount for one calendar day using the
actual/360 day count convention. The resulting Strike for each calendar day shall be rounded
to at least four decimal places in accordance with standard commercial practice, but the
calculation of the next following Strike in each case shall be based on the unrounded Strike
for the preceding day. The calculations for the first Financing Level Adjustment Period shall
be based on the Strike on the Issue Date. The relevant Strike for each calendar day shall be
published on the Issuer's Website.

The respective "Knock-Out Barrier" of a series shall be equal on the Issue Date to the value
specified in Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Knock-
Out Barrier shall be determined by the Issuer on each calendar day in such a way that it
corresponds to the respective Strike adjusted in accordance with the preceding paragraph.
The relevant Knock-Out Barrier for each calendar day shall be published on the Issuer's
Website.

In the event of dividend payments or other cash distributions equivalent to dividend payments
in respect of the Underlying (applicable in the case of shares as the Underlying) or in respect
of the shares on which the Underlying is based (applicable in the case of stock indices as the
Underlying), the Strike applying in each case and, where relevant, the Knock-Out Barrier
shall be adjusted in accordance with No. 2 (3) of the Issue Specific Conditions (Adjustment
due to Dividend Payments).

In the event of any Adjustment due to Dividend Payments in respect of a dividend on the
shares of an entity formed or incorporated in the United States (a "U.S. Dividend"), the
Issuer shall calculate an amount (the "U.S. Dividend Withholding Amount") that, together
with the net dividend amount reflected in the adjustment, equals 100 per cent of the gross
amount of such U.S. Dividend. At the time each such U.S. Dividend is paid, the U.S.
Dividend Withholding Amount is deemed to be paid to the Warrant Holder in respect of the
Warrants, whereas it shall actually be withheld by the Issuer and deposited with the United
States Internal Revenue Service (the "IRS").

No. 3
Exercise of the Option Rights

The Warrants may be exercised by the Warrant Holder only with effect as of an Exercise
Date in accordance with No. 2 (3) of the Issue Specific Conditions. For the exercise of the
Warrants to be effective, the holder of the respective Warrant must comply with the
preconditions set out below with respect to the relevant Exercise Agent at the latest by 10:00
a.m. (local time at the location of the relevant Exercise Agent) on the Exercise Date. The
provisions of paragraphs (2) to (4) of this No. 3 shall also apply.

If the Option Rights are exercised via the Exercise Agent in Finland, the Warrant Holder
must submit to Citigroup Global Markets Europe AG (the "Exercise Agent") at the following
address:



2

3)

Citigroup Global Markets Europe AG, Attn. Stockevents, Frankfurter Welle, Reuterweg
16, D-60323 Frankfurt am Main, Federal Republic of germany

a properly completed "Helsinki" Exercise Notice for the respective ISIN (International
Securities Identification Number) using the form available from the Issuer (referred to in the
following as "Exercise Notice") and must have transferred the Warrants intended to be
exercised

- to the Issuer crediting its account No. 0007567803 at OP Custody Ltd.
The Exercise Notice must specify:

- the ISIN (International Securities Identification Number) of the Warrant series and
the number of Warrants intended to be exercised and

- the account of the Warrant Holder with a bank in Finland into which the Cash
Amount is to be paid. If the Exercise Notice does not specify an account or specifies
an account outside Finland, a check for the Cash Amount will be sent to the Warrant
Holder at his risk by normal post to the address given in the Exercise Notice within
ten (10) Banking Days in Helsinki and Frankfurt am Main following the Valuation
Date.

- Confirmation must also be given that (1) the Warrant Holder is not a U.S. Person (as
defined in Regulation S and under CFTC regulation 23.160, and the CFTC’s
"Interpretive Guidance and Policy Statement Regarding Compliance with Certain
Swap Regulations" as published by the CFTC on 26 July 2013 (78 Fed. Reg. 45292,
the "Interpretive Guidance")), (2) he is not an Affiliate Conduit, based upon the
relevant guidance in the Interpretive Guidance, including the Affiliate Conduit
Factors as defined therein and (3) he is not, nor are any obligations owed by him,
supported by any guarantee other than any guarantee provided by a person who does
not fall within any of the U.S. Person Categories (as defined in the Interpretive
Guidance) and who would not otherwise be deemed a "U.S. person" under the
Interpretive Guidance.

The Exercise Notice shall become effective on the Exercise Date according to No. 2 (3) of
the Issue Specific Conditions. The Exercise Notice may not be revoked, including during the
period prior to the date on which it becomes effective. All of the preconditions set out in
No. 3 (1) of the Issue Specific Conditions must be satisfied within fifteen (15) Banking Days
of the occurrence of the first precondition. In any other circumstances, the Issuer shall have
the right to return to the Warrant Holder any performance already made by the Warrant
Holder without interest at the Warrant Holder’s risk and expense; in this event the Exercise
Notice shall not become effective.

All taxes or other levies that may be incurred in connection with the exercise of the Warrants
shall be borne and be paid by the Warrant Holders.

The Issuer or the paying agent is entitled to withhold any taxes or other levies from the Cash
Amount or other amounts payable to the holder that are to be paid by the Warrant Holder in
accordance with the preceding sentence. The exercise or settlement amount shall be paid in



the Settlement Currency without a requirement for the Issuer or the Exercise Agent to give
notice of any kind.

(4) The Issuer will transfer any Cash Amount to the Depository Agent on the Payment Date upon
Exercise for the credit of the Warrant Holders registered with the Depository Agent at the
close of business on the preceding Banking Day at the location of the Depository Agent.
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid. The Depository Agent has
given an undertaking to the Issuer to make a corresponding onward transfer.

No. 4
Termination

(1) The Issuer shall have the right to terminate all of the Warrants of a series during their term
with a notice period of 4 weeks by giving notice in accordance with No. 4 of the General
Conditions with effect as of the Termination Date specified in the notice (the "Termination
Date"). Termination in accordance with this No. 4 may not be affected earlier than 3 months
after the Issue Date. Each termination notice issued pursuant to this No. 4 is irrevocable and
must specify the Termination Date. The Termination shall become effective on the date
specified in the announcement of the notice. For the purposes of calculating the Cash Amount
in accordance with No. 2 of the Issue Specific Conditions, the date on which the Termination
becomes effective shall be deemed to be the Valuation Date within the meaning of these
Terms and Conditions.

(2) In the event of Termination by the Issuer, No. 3 of the Issue Specific Conditions shall not
apply. The Exercise Date within the meaning of No. 2 (3) of the Issue Specific Conditions
shall in this case be the date on which the Termination becomes effective. The Payment Date
shall be the Payment Date upon Termination in accordance with paragraph (3) of this No. 4.

(3) In this event, the Issuer will transfer the Cash Amount for all of the Warrants affected by the
Termination to the Depository Agent within ten (10) Banking Days at the registered office of
the Issuer and at the location of the Depository Agent after the Termination Date for the
credit of the Warrant Holders registered with the Depository Agent on the fifth day following
the Termination Date (referred to in the following as "Payment Date upon Termination").
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid.

The Depository Agent has given an undertaking to the Issuer to make a corresponding
onward transfer. In the event that the onward transfer is not possible within three months
after the Payment Date upon Termination ("Presentation Period"), the Issuer shall be
entitled to deposit the relevant amounts with the Frankfurt am Main Local Court for the
Warrant Holders at their risk and expense with a waiver of its right to reclaim those amounts.
Upon the deposit of the relevant amounts with the Court, the claims of the Warrant Holders
against the Issuer shall expire.

Part B. Underlying Specific Conditions
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No. 5
Underlying

The "Underlying" shall correspond to the share or security representing shares specified as
the Underlying in Table 2 of the Annex to the Issue Specific Conditions of the Company
specified in Table 2 of the Annex to the Issue Specific Conditions (the "Company").

The "Reference Price" of the Underlying shall correspond to the price specified as the
Reference Price of the Underlying in Table 1 of the Annex to the Issue Specific Conditions,
as calculated and published on Trading Days on the Relevant Exchange specified in Table 2
of the Annex to the Issue Specific Conditions (the "Relevant Exchange"). The "Observation
Price" of the Underlying shall correspond to the prices for the Underlying calculated and
published on an ongoing basis on the Relevant Exchange on Trading Days. "Observation
Hours" shall be the Trading Hours. "Trading Days" shall be days on which the Underlying
is normally traded on the Relevant Exchange. "Trading Hours" shall be hours during which
the Underlying is normally traded on the Relevant Exchange on Trading Days.

No. 6
Adjustments

If an Adjustment Event pursuant to paragraph (2) of this No. 6 occurs, the Issuer shall
determine whether the relevant Adjustment Event has a diluting, concentrative or other effect
on the calculated value of the Underlying and, if such is the case, shall if necessary make a
corresponding Adjustment to the affected features of the Warrants (referred to in the
following as "Adjustments"), which in its reasonable discretion is appropriate in order to
take account of the diluting, concentrative or other effect and to leave the Warrant Holders as
far as possible in the same position in financial terms as they were in before the Adjustment
Event took effect. The Adjustments may relate, inter alia, to the Strike, the Knock-Out
Barrier, the Multiplier and other relevant features, as well as to the replacement of the
Underlying by a basket of shares or other assets or, in the event of a merger, by an adjusted
number of shares of the absorbing or newly formed company and, where relevant, the
specification of a different exchange as the Relevant Exchange and/or a different currency as
the Reference Currency. The Issuer may (but is not obliged to) base the determination of this
appropriate Adjustment on the adjustment made in response to the relevant Adjustment Event
by a futures exchange, on which options or futures contracts on the Underlying are traded at
the time of the Adjustment Event, in respect of options or futures contracts on the relevant
share traded on that futures exchange.

In the event of an extraordinary dividend on the shares of an entity formed or incorporated in
the United States as specified in paragraph (2)(e) of this No. 6, any adjustment in respect of
the extraordinary dividend will be calculated by the Issuer net of any withholding tax
required to be withheld under Section 871(m) of the U.S. Internal Revenue Code.

11
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An "Adjustment Event" shall be:

(a) the subdivision (stock split), combination (reverse stock split) or reclassification of the
respective shares or the distribution of dividends in the form of bonus shares or stock
dividends or a comparable issue;

(b) the increase in the capital of the Company by means of the issue of new shares in return
for capital contributions, with the grant of a direct or indirect subscription right to its
shareholders (capital increase for capital contributions);

(c) the increase of the capital of the Company from its own financial resources (capital
increase from corporate funds);

(d) the grant by the Company to its shareholders of the right to subscribe for bonds or other
securities with option or conversion rights (issue of securities with option or conversion
rights);

(e) the distribution of an extraordinary dividend;

(f) the spin-off of a division of the Company in such a way that a new, independent
company is formed or the division is absorbed by a third company, with the grant to the
shareholders of the Company of shares in either the new company or the absorbing
company for no consideration;

(g) the permanent delisting of the Underlying on the Relevant Exchange as a result of a
merger by absorption or new company formation or for another reason;

(h) other comparable events that could have a diluting, concentrative or other effect on the
calculated value of the Underlying.

Changes in the method of calculating the Reference Price or other prices for the Underlying
that are relevant in accordance with these Terms and Conditions, including a change in the
Trading Days or Trading Hours relevant for the Underlying, shall entitle the Issuer to adjust
the Option Right accordingly in its reasonable discretion. The same applies in the case of
securities representing shares as the Underlying in particular in the case of the amendment or
addition of the terms of the securities representing shares by its issuer. The Issuer shall
determine the date on which the adjusted Option Right shall first apply, taking account of the
date of the change.

In the event that the Underlying is permanently delisted on the Relevant Exchange but
continues to be listed on another exchange or another market which the Issuer in its
reasonable discretion considers to be suitable (the "New Relevant Exchange"), then, subject
to extraordinary termination of the Warrants by the Issuer pursuant to No. 2 of the General
Conditions, the Cash Amount shall be calculated on the basis of the corresponding prices for
the Underlying calculated and published on the New Relevant Exchange. In addition, all
references in these Terms and Conditions to the Relevant Exchange shall then be deemed,
insofar as the context allows, to be references to the New Relevant Exchange.

In the event that a voluntary or compulsory liquidation, bankruptcy, insolvency, winding up,
dissolution or comparable procedure affecting the Company is initiated, or in the event of a
process as a result of which all of the shares in the Company or all or substantially all of the

12
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assets of the Company are nationalized or expropriated or required to be transferred in some
other way to government bodies, authorities or institutions, or if following the occurrence of
an event of another kind the Issuer reaches the conclusion that it is not possible to make an
Adjustment that would reflect the changes that have occurred appropriately from a financial
point of view, then the Issuer will terminate the Warrants pursuant to No. 2 of the General
Conditions. The same applies in the case of securities representing shares as the Underlying
in particular in the case of insolvency of the custodian bank of the securities representing
shares or at the end of the term of the securities representing shares due to a termination by
the issuer of the securities representing shares.

The rules described in the preceding paragraphs shall apply analogously to securities
representing shares as the Underlying (such as ADRs, ADSs or GDRs).

The Issuer shall give notice of the Adjustments and the date on which the Adjustments
become effective in accordance with No. 4 of the General Conditions.

No. 7
Market Disruption Events

If a Market Disruption Event in accordance with paragraph (2) of this No. 7 exists on the
Valuation Date, then the Valuation Date shall be postponed to the next following day which
fulfills the criteria for a Valuation Date in accordance with No. 2 (3) of the Issue Specific
Conditions and on which a Market Disruption Event no longer exists. The Issuer shall
endeavor to give notice to the Warrant Holders without delay in accordance with No. 4 of the
General Conditions that a Market Disruption Event has occurred. However, there shall be no
obligation to give notice. If, as a result of the provisions of this paragraph, the Valuation Date
has been postponed for five (5) consecutive days that fulfill the criteria for a Valuation Date
in accordance with No. 2 (3) of the Issue Specific Conditions and if the Market Disruption
Event continues to exist on that day as well, then that day shall be deemed to be the Valuation
Date and the Issuer shall determine the Cash Amount in its reasonable discretion taking
account of the market conditions prevailing on any such deemed Valuation Date.

"Market Disruption Event" shall mean
(1) the suspension or restriction of trading in the Underlying on the Relevant Exchange, or

(i) the suspension or restriction of trading (including the lending market) in a futures or
options contract relating to the Underlying on a Futures Exchange on which futures or
options contracts relating to the Underlying are traded (the "Futures Exchange");

if that suspension or restriction occurs or exists in the last half-hour before the calculation of
the closing price of the Underlying that would normally take place and is material as
determined by the Issuer in its reasonable discretion. A change in the Trading Days or
Trading Hours on or during which the Underlying is traded does not constitute a Market
Disruption Event, provided that the change takes place as the result of a previously
announced change in the trading regulations by the Relevant Exchange.

13



ANNEX TO THE ISSUE SPECIFIC CONDITIONS
Table 1 — supplementary to Part A. Product Specific Conditions

Issue Date: 02/04/2020
Initial value date in Finland: 06/04/2020

ISIN / Local Trading Underlying Type of Quanto |Initial Issue| Settlement | Strike on the Issue Date | Multiplier | Adjustment Rate Number Reference Price of
Code Warrant Price Currency |/Knock-Out Barrier on in the 1% the Underlying
(also the Issue Date Financing Level ("Reference Price")
"Currency Adjustment

of the Period
Issue")

DEOOOKB1V9V2/T Outokumpu BULL No EUR 0.73 |Euro (EUR)| EUR 1.60 /EUR 1.60 1 3.53% 500,000 Closing price

LONGOUT BZ CG
ISIN / Local Trading Code Underlying General applicability of U.S. withholding tax Expectation of the Issuer with

pursuant to Section 871(m) of the U.S. Internal regard to a specific withholding
Revenue Code of 1986 on dividends paid by the | obligation of the Issuer pursuant to
Company of the Underlying Section 871(m) during the term

DEO00OKB1V9V2 /T LONGOUT BZ Outokumpu No No
CG
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Table 2 — supplementary to Part B. Underlying Specific Conditions

Underlying (Company) / Share Type ISIN or Reuters Code |Relevant Stock Exchange / Relevant Adjustment Valuation Date / Currency in which the
of the Underlying Exchange for the Underlying ("Adjustment Currency Conversion Date | Reference Price is expressed
Exchange") ("Reference Currency")
Outokumpu Oyj / Common Shares FI10009002422 Helsinki Stock Exchange / EUREX Modified Exercise Date / not Euro (EUR)
applicable

The following specific meanings shall apply in this context:

Deutsche Borse

EUREX

STOXX Limited, Zurich
Dow Jones & Company, Inc.
NASDAQ Stock Market, Inc.

NASDAQ

Nikkei Inc.

Standard & Poor’s Corp.

AEX Options and Futures Exchange
Bolsa de Derivados Portugal
EUREX

Euronext Amsterdam/ Euronext Lisbon/ Euronext Paris

Helsinki Stock Exchange

HSIL

Madrid stock exchange

MEFF

NYSE

occC

OSE

The Stock Exchange of Hong Kong Ltd.
Hong Kong Futures Exchange Ltd.
TSE

SIX Swiss Exchange, Swiss Exchange

Deutsche Borse AG, Frankfurt, Germany (XETRA®)

EUREX, Frankfurt, Germany

STOXX Limited, Zurich, Switzerland

Dow Jones & Company, Inc., New York, U.S.A.

NASDAQ Stock Market, Inc., Washington, D.C., U.S.A.

NASDAQ (NASDAQ Global Select Consolidated, which also takes into account the prices at regional stock
exchanges)

Nikkei Inc., Tokyo, Japan

Standard & Poor's Corp., New York, N.Y., U.S.A.

AEX Options and Futures Exchange, Amsterdam, The Netherlands
Bolsa de Derivados Portugal, Lisbon, Portugal

EUREX, Zurich, Switzerland

Euronext Amsterdam N.V., Amsterdam, The Netherlands/ Euronext Lisbon S.A., Lisbon, Portugal/ Euronext
Paris S.A., Paris, France

Nasdaq Helsinki Ltd., Helsinki, Finland

Hang Seng Indexes Company Limited (“HSIL”), Hong Kong, China
Bolsa de Madrid, Madrid, Spain

Mercado de Futures Financieros Madrid, Madrid, Spain

New York Stock Exchange, New York, NY, USA

Options Clearing Corporation, Chicago, Illinois, USA

Osaka Securities Exchange, Osaka, Japan

The Stock Exchange of Hong Kong Ltd., Hong Kong, China

Hong Kong Futures Exchange Ltd., Hong Kong, China

Tokyo Stock Exchange, Tokyo, Japan

SIX Swiss Exchange, Switzerland
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ADDITIONAL INFORMATION

Name and address of the paying agents and the calculation agent

Paying Agent(s):
OP Custody Ltd, Markets Custody, Gebhardinaukio 1, Helsinki, P.O. Box 308, FI-00013
OP, Finland

Calculation Agent:
Citigroup Global Markets Europe AG, Frankfurter Welle, Reuterweg 16, 60323 Frankfurt
am Main, Federal Republic of Germany

Offer method
The Warrants are being offered over-the-counter on a continuous basis in one series.
The offer of the Warrants in Finland begins on 02/04/2020.

The offer of the Warrants ends with expiration of the validity of the Base Prospectus on
05/06/2020, subject to an extension beyond this date by publication of a base prospectus which
succeeds the Base Prospectus dated 05/06/2019.

Stock exchange listing

Application has been made to include the Warrants to trading in the unofficial market on the
Nordic MTF Stock Exchange, which is not a regulated market within the meaning of Directive
2004/39/EC starting from 02/04/2020.

It cannot be guaranteed that the listing will be permanently maintained even after the Warrants are
listed. It is also possible that the listing on the stock exchange, on which the Warrants were
initially listed, will be discontinued and a listing is requested on another stock exchange or in
another segment. Such an amendment would be published on the website of the Issuer.

Consent to the use of the Prospectus

The Issuer consents to the use of the Prospectus by all financial intermediaries (general consent).
The general consent to the subsequent resale and final placement of the securities by the financial
intermediaries is given with respect to Finland.

The subsequent resale and final placement of the securities by financial intermediaries may take
place during the period of validity of the Base Prospectus pursuant to § 9 WpPG.

Issue price, price calculation and costs and taxes on purchase
The initial issue price is specified in Table 1 of the Annex to the Issue Specific Conditions.

No costs or taxes of any kind for the warrant holders will be deducted by the Issuer whether the
Warrants are purchased off-market (in countries where this is permitted by law) or via a stock
exchange. Such costs or taxes should be distinguished from the fees and costs charged to the
purchaser of the Warrants by his bank for executing the securities order, which are generally
shown separately on the statement for the purchase transaction in addition to the price of the
Warrants. The latter costs depend solely on the particular terms of business of the warrant
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purchaser's bank. In the case of a purchase via a stock exchange, additional fees and expenses are
also incurred. Furthermore, warrant holders are generally charged an individual fee in each case
by their bank for managing the securities account. Notwithstanding the foregoing, profits arising
from the Warrants or capital represented by the Warrants may be subject to taxation.

Information on the underlying

Website: www.outokumpu.com

Disclaimers in relation to Share Prices used as Underlyings

Insofar as share prices are the underlying of Warrants issued by the issuer and described in this Final
Terms document, the respective public limited company that has issued the relevant shares, to whose
reference price the Warrants relate (the “Issuer of the Underlying”), does not express any
recommendation for the Warrants issued by Citigroup Global Markets Europe AG, Frankfurt am
Main. The Issuer of the underlying neither directly nor indirectly assumes any liability for the
Warrants issued by Citigroup Global Markets Europe AG, Frankfurt am Main.

The Warrants are the sole obligation of Citigroup Global Markets Europe AG and do not involve
liability on the part of the Issuer of the underlying. This is not an offer of shares. The Issuer of the
underlying has not been and does not want to be involved, neither directly nor indirectly, in deciding
the timing of the issue, or the preparation of this document, or the constitution of the option rights
under these securities. Furthermore, the Warrant Holder will not have any right through the Warrant to
any information, votes or dividends in the Issuer of the underlying.

Publication of additional information
The Issuer does not intend to provide any additional information about the underlying.

The Issuer will publish additional notices described in detail in the terms and conditions.
Examples of such notices are adjustments of the features of the Warrants as a result of
adjustments relating to the underlying which may, for example, affect the conditions for
calculating the cash amount or a replacement of the underlying. A further example is the early
redemption of the Warrants if an adjustment cannot be made.

Notices under these terms and conditions are generally published on the Issuer's website. If and to
the extent that mandatory provisions of the applicable laws or exchange regulations require
notices to be published elsewhere, they will also be published, where necessary, in the place
prescribed in each case.
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ANNEX - ISSUE SPECIFIC SUMMARY

Section A — Introduction and warnings

Al

Warnings

This Summary presents the key features and risks of Citigroup Global Markets Europe AG
(the "Issuer") and of the Warrants issued under the Base Prospectus dated 5 June 2019 (as
supplemented by the supplement dated 2 October 2019, 29 January 2020 and as further
supplemented from time to time). The Summary is intended as an introduction to the Base
Prospectus. Investors should therefore ensure that any decision to invest in the Warrants is
based on a review of the entire Prospectus, including the information incorporated by
reference, any supplements and the Final Terms. Where claims relating to the information
contained in a base prospectus, the information incorporated by reference, any supplements,
and the respective Final Terms are brought before a court, the investor acting as plaintiff
may, as a result of the laws of individual member states of the European Economic Area,
have to bear the costs of translating the base prospectus, the information incorporated by
reference, any supplements, and the Final Terms into the language of the court prior to the
commencement of legal proceedings. The Issuer has assumed responsibility for this
Summary including any translations of the same. The Issuer or persons who have tabled the
Summary may be held liable for the content of this summary or any translation thereof, but
only in the event that the Summary is misleading, inaccurate or inconsistent when read in
conjunction with the other parts of the Prospectus, or, when read in conjunction with the
other parts of the Base Prospectus, does not convey all of the key information required.

A2

Consent to the

use of
prospectus

the

The Issuer consents to the use of the Prospectus by all financial intermediaries (general
consent). The general consent to the subsequent resale and final placement of the securities
by the financial intermediaries is given with respect to Finland (the "Offer State").

The subsequent resale and final placement of the securities by financial intermediaries may
take place during the period of validity of the Base Prospectus pursuant to § 9 of the German
Securities Prospectus Act (Wertpapierprospektgesetz, "WpPG").

In the event of an offer by a financial intermediary, the terms and conditions of the
offer must be provided to investors at the time of the offer by the financial
intermediary.

Section B — Issuer and any guarantors

B.1 The legal and | The legal and commercial name of the Issuer is Citigroup Global Markets Europe
commercial name | AG.
of the issuer.

B.2 The domicile and | Domicile

legal form of the

Frankfurt am Main; the address of Citigroup Global Markets Europe AG is

issuer, the

lesislati Frankfurter Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of
egislation  under

which the issuer Germany (telephone +49 (0)69-1366-0).

operates and it | | ega] form and jurisdiction

country of

incorporation. The Issuer is a stock corporation (Aktiengesellschaft, "AG") under German law.

Place of registration

The Issuer was founded in Germany and is entered in the commercial register of the
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Frankfurt am Main Local Court under the number HRB 88301.

B.4b | A description of | Due to challenges posed by MiFID II, Basel III, Brexit and continuing digitization,
any known trends | 2019 and 2020 will remain full of suspense.
affecting the issuer
and the industries in In 2019 and 2020, banks will need to closely monitor regulatory measures, such as

. reporting requirements, MiFID II implementation, new digital services and fintech
which it operates.
alliance.

B.5 If the issuer is part | The Issuer is a member of the German subgroup of Citigroup. As a public limited
of a group, a | company, it is managed by the executive board. The Issuer is 100% owned by
description of the | Citigroup Global Markets Limited with registered offices in London which in turn is
group and the | an indirect wholly owned subsidiary of Citigroup Inc. (USA) (Citigroup Inc. together
issuer's position | with its subsidiaries the "Citigroup Group" or the "Citigroup").
within the group.

B.9 Where a  profit | Not applicable; the Issuer has not made any profit forecasts or profit estimates in the
forecast or estimate | Base Prospectus.
is made, state the
figure.

B.10 | A description of the | Not applicable; the annual financial statements of the Issuer for the financial years
nature  of  any | from 28 April 2018 to 31 December 2018 (short fiscal year), from 1 January 2018 to
qualifications in the | 27 April 2018 (short fiscal year) and from 1 January 2017 to 31 December 2017 were
audit report on the | audited by the Issuer's statutory auditor and certified with an unqualified auditor's
historical financial | opinion.
information.

B.12 | Selected historical | Key Annual Financial Information of Citigroup Global Markets Europe AG

key financial
information
regarding the issuer,
presented for each
financial year of the
period covered by
the historical
financial
information and any
subsequent interim
financial period
accompanied by
data

same

comparative
from the
period in the prior

financial year,
except that the
requirement for
comparative

balance sheet
information is
satisfied by

presenting the year-

The business development of Citigroup Global Markets Europe AG is shown below
in the light of some figures, which are taken from the audited financial statements of
Citigroup Global Markets Europe AG for the short fiscal year from 28 April 2018
through 31 December 2018 and the short fiscal year from 1 January 2018 through
27 April 2018 and the audited financial statement of Citigroup Global Markets
Europe AG (name change with effect from 15 June 2018, formerly Citigroup Global
Markets Deutschland AG) for the fiscal year from 1 January 2017 through
31 December 2017. The figures are broken down according to economic factors
compared to the respective previous reporting period:

31.12.2018 27.04.2018 31.12.2017
Balance sheet total in million Euro 5,695.7 6,808.4 10,194.9
Equity capital in million Euro 575.7 590.5 590.5
Average number of employees in the fiscal 227 262 267
year
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.04.2018 31.12.2017
in million Euro | inmillion Euro | in million Euro
Interest income from loans and money 3.1 0.2 6.5
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end balance sheet
information. A
statement that there
has

material

been no

adverse
change in  the
prospects of the
issuer since the date
of its last published
audited
statements or a

financial

description of any
material adverse

change.

A description of
significant changes
in the financial or
trading position of
the issuer
subsequent to the
period covered by
the historical
financial
information.

market transactions

Negative interest income from loans and 2.9 0.1 14.1
money market transactions

Interest expenses 4.6 0.0 2.7
Positive interest from loans and money 0.0 0.0 8.6
market transactions

Commission income 95.2 34.8 187.7
Commission expenses 7.4 1.5 9.0
Net income from financial trading operations 25.0 249 66.2
Wages and salaries 36.7 18.2 64.8
Social security contributions, pension and 6.8 3.6 7.4
welfare expenses

Other administrative expenses 55.6 314 103.9

As of the balance sheet date, the balance sheet equity capital consists of the

following components:

31.12.2018
in million Euro

27.04.2018
in million Euro

31.12.2017
in million Euro

Share capital 210.6 210.6 210.6
Capital reserves 319.0 319.0 319.0
Legal reserves 33.0 33.0 33.0
Other earnings reserves 27.9 27.9 27.9

Key Semi-Annual Financial Information of Citigroup Global Markets Europe

AG

The table below provides a comparison of certain noteworthy financial statistics for

the first six months of the financial year 2019, i.e. for the first six months since the
last audited annual report as of 31 December 2018 (for the Short Fiscal Year as of
28 April 2018 through 31 December 2018) which have been taken from the unaudited
interim financial statements as of 30 June 2019 between the previous year’s figures

and thereby reveals the business development of Citigroup Global Markets Europe

AG:

30.06.2019
in million Euro

31.12.2018
in million Euro

Balance sheet total 13,546.3 5,695.7

Equity capital 1,207.5 575.7
01.01.2019 28.04.2018
30.06.2019 27.10.2018

in million Euro

in million Euro
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Interest income from loans and money 7.7 3.0
market transactions

Negative interest income from loans and 3.7 22
money market transactions

Interest expenses 6.4 4.5

Positive interest from loans and money 0.0 0.0
market transactions

Commission income 75.3 62.2
Commission expenses 12.6 7.3
Net income from financial trading operations 9.4 20.8
Wages and salaries 68.9 28.7
Social security contributions, pension and 3.6 4.9
welfare expenses

Other administrative expenses 47.5 42.7

The Issuer declares that since the date of the last audited annual financial statements
on 31 December 2019 no material adverse change in the outlook of the Issuer has
occurred.

Not applicable. The Issuer declares that since the date of the last unaudited interim
financial statements on 30 June 2019 no material change has occurred in the financial
or trading position.

B.13

A description of
any recent events
particular to the
issuer which are to
a material extent
relevant to  the
evaluation of the

issuer's solvency.

On 27 April 2018 ("Closing Date") the banking business of the Issuer (in particular
the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury Activities &
Own Issuances and Issuer Services business units), which has so far been operated by
the Issuer, was transferred to Citibank Europe plc. The Issuer’s warrants and
certificates business was not affected by these measures. The Issuer's remaining
activities will continue to be conducted in the form of a securities trading bank.

On the Closing Date the Issuer's previous parent company, Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG, sold and transferred the shares
in the Issuer held by it to Citigroup Global Markets Limited with registered office in
London, United Kingdom. Thus, Citigroup Global Markets Limited has become the
new parent company of the Issuer. With effect from 24.00 hrs on the Closing Date,
the existing control and profit (loss) transfer agreement between the Issuer and its
current parent company was terminated. Upon termination of the control and profit
(loss) transfer agreement, the special statutory creditor protection provisions of § 303
German Stock Corporation Act (Aktiengesetz, "AktG") apply. Pursuant to § 303
AktG, the Issuer's current parent company, Citigroup Global Markets Finance
Corporation & Co. beschrinkt haftende KG, will have to provide collateral to the
Issuer's creditors for any claims which have arisen prior to the announcement of the
registration of the control and profit (loss) transfer agreement's termination in the
commercial register, provided that the creditors request Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG to do so within a period of six
months following the announcement of the registration of the control and profit (loss)
transfer agreement's termination. Once this period has expired, the creditors will not
be able to assert any further claims against the Issuer's current parent company.
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B.14 | If the issuer is | SeeB.5
dependent upon
other entities within There are no inter-company agreements within the meaning of § 291 AktG with
the group, this must Citigroup Global Markets Limited or other companies of the Citigroup Group.
be clearly stated.

B.15 | A description of the | The Issuer is a securities trading bank, offering companies, governments and
issuer's  principal | institutional investors comprehensive financial strategies in investment banking,
activities. fixed income, foreign exchange and equities and derivatives. In addition, it is also a

major issuer of warrants and certificates, the final acquirers of which are mainly
private customers. Furthermore, the Issuer's business line has also included Citi
Private Bank — Family Office Coverage Germany and Covered Bond Research.

B.16 | To the extent | The Issuer is 100% owned by Citigroup Global Markets Limited with registered
known to the issuer, | offices in London which in turn is an indirect wholly owned subsidiary of Citigroup
state  whether the | Inc. (USA).
issuer is directly or
indirectly owned or
controlled and by
whom and describe
the nature of such
control.

Section C — Securities

C.1 A description of the type | Type/Form of the Warrants
and the class of the
securities being offered Warrants are derivative financial instruments that contain an option right and
and/or admitted to thus may have many features in common with options. One of the significant
trading, including any features of Warrants is the leverage effect: A change in the price of the
security identification underlying may result in a disproportionate change in the price of the Warrant.
number. The leverage effect of Warrants operates in both directions — not only to the

investor's advantage in the event of a favorable development of the factors
determining the value, but also to the investor's disadvantage in the event of
their unfavorable development. The amount due under a Warrant on exercise or
early termination depends on the value of the underlying at the relevant time.
The Warrants will be issued in the Finnish book-entry securities system
maintained by Euroclear Finland Ltd. No global certificate and no definitive
securities will be issued in respect of the Warrants.

Security identification number

ISIN: DEOOOKB1V9V2

Local Code: T LONGOUT BZ CG

C.2 Currency of the securities | Euro
issue.

(O] A description of any | Each Warrant is transferable in accordance with the laws applying in each case
restrictions on the free | and, where relevant, the respective applicable regulations and procedures of the
transferability —of the | depository agent in whose records the transfer is registered.

22




securities.

C38 A description of the rights | Applicable law for the securities
attached to the securities ) o
. . . The Warrants are subject to German law. The constituting of the Warrants may
including ranking and o )
including limitations to be governed by the laws of the jurisdiction of the depository agent.
those rights. Rights attached to the Warrants
Each Warrant grants the holder the right to the cash amount as described in
more detail under C.15.
Status of the Warrants
The Warrants create direct, unsecured and unsubordinated obligations of the
Issuer that rank pari passu in relation to one another and in relation to all other
current and future unsecured and unsubordinated obligations of the Issuer, with
the exception of obligations that have priority due to mandatory statutory
provisions.
Limitations to the rights
The Issuer has the right to terminate the Warrants and to amend the terms and
conditions pursuant to the provisions specified in the terms and conditions of
the Warrants.
C.11 | An indication as to | Application has been made to include the Warrants to trading in the unofficial
whether the securities | market on the Nordic MTF Stock Exchange, which is not a regulated market
offered are or will be the | within the meaning of Directive 2004/39/EC starting from 02/04/2020.
object of an application
for admission to trading,
with a view to their
distribution in a regulated
market or other
equivalent markets with
an indication of the
markets in question.
C.15 | A description of how | Description of Open End Turbo Bull Warrants with knock-out

the value of the
investment is affected
by the value of the
underlying

instrument(s), unless the
securities have a
denomination of at least

EUR 100,000.

Open End Turbo Bull Warrants with knock-out enable investors to participate on
a disproportionate (leveraged) basis in the positive performance of the
underlying.

In return, however, they also participate on a leveraged basis in any negative
performance of the underlying and in addition bear the risk that the Open End
Turbo Bull Warrant with knock-out may expire worthless or almost worthless
immediately (knock-out event) if the observation price of the underlying reaches
or falls below the knock-out barrier at any time during the observation period
within the observation hours.

In the event of exercise by the investor or following termination by the Issuer, in
each case on a valuation date, the cash or termination amount received by the
investors on the maturity date is the difference, multiplied by the multiplier, by
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which the reference price of the underlying determined on the valuation date is
higher than the respective strike.

If the observation price of the underlying reaches or falls below the knock-out
barrier at any time during the observation period within the observation hours
(knock-out time), the Open End Turbo Bull Warrant with knock-out expires
either worthless or, if so provided in the Final Terms, almost worthless with a
low knock-out cash amount.

C.16

The
maturity date of the

expiration  or
derivative  securities —
the exercise date or final
reference date.

Maturity date: At the latest the tenth common banking day following the exercise
date or the termination date, as the case may be, at the registered office of the
Issuer and the place of the depository agent.

Exercise dates: The last banking day of each month on which the warrant holder
meets the exercise prerequisites.

Valuation date: In case of an exercise the first exercise date, provided that such
day is a Banking Day in London and a Trading Day and a day on which options
and futures contracts related to the Underlying are traded on the relevant
adjustment exchange, or in case of a termination the day on which the
termination becomes effective.

C.17

A description of the
settlement procedure of
the derivative securities.

In the case of Warrants which the warrant holders have the right to exercise, the
Issuer will transfer any amount payable to the central securities depositary on the
payment date upon exercise for the credit of the warrant holders registered with
the depository agent at the close of business on the preceding banking day at the
location of the depository agent.

The depository agent has given an undertaking to the Issuer to make a
corresponding onward transfer.

C.18

A description of how
the return on derivative
securities takes place.

In the case of Warrants with this type of exercise, in order to exercise the option
right the warrant holder must have submitted an effective exercise notice to the
exercise agent within the exercise period and transferred the Warrants intended
to be exercised to the Issuer, crediting its account with the depository agent or
any additional depository agents, if applicable. If the option right is not exercised
effectively within the exercise period and if the cash amount results in a
positive value, the option right attaching to the respective Warrant is deemed to
be exercised on the valuation date without further preconditions and without the
submission of an explicit exercise notice ("Automatic Exercise").

C.19

The exercise price or the
final reference price of
the underlying.

Reference price: Closing price

C.20

A description of the
type of the underlying
and where the
information on  the
underlying can  be

found.

Type of the Underlying: share or security representing shares
WKN of the Underlying: 885421

ISIN of the Underlying: F10009002422

Company: Outokumpu Oyj

Relevant exchange: Helsinki Stock Exchange
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Information on the Underlying is available at the
Reuters page: OUT1V.HE

Website: www.outokumpu.com

Section D — Risks

D.2

Key information on the
key risks that are specific
to the issuer.

Credit risks

The Issuer is exposed to the risk that third parties which owe the Issuer money,
securities or other assets will not perform their obligations. These parties
include the Issuer’s clients, trading counterparties, clearing agents, exchanges,
clearing houses and other financial institutions. These parties may default on
their obligations to the Issuer due to lack of liquidity, operational failure,
bankruptcy or other reasons.

Market price risks

The market risk is the risk of making a loss as a result of changes in market
prices, in particular as a result of changes in foreign exchange rates, interest
rates, equity and commodities prices as well as price fluctuations of goods and
derivatives. Market risks result primarily because of an adverse and unexpected
development in the economic environment, the competitive position, the
interest rates, equity and exchange rates as well as in the prices of
commodities. Changes in market price may, not least, result from the extinction
of markets and accordingly no market price may any longer be determined for
a product.

Liquidity risks

Liquidity is the ability of a financial institution to fund increases in assets and
meet obligations. Liquidity risk is the risk that the firm will not be able to
efficiently meet both expected and unexpected current and future cash flow and
collateral needs.

If the Issuer faces liquidity shortenings, then the Issuer may not be able to
fulfill its obligations under the issued securities in a timely manner or at all.

Risk of disrupted securities clearing and settlement or disrupted exchange
trading

Whether the investor buys or sells his securities, exercises the rights of the
securities or receives payment of the redemption amount by the Issuer, all these
events can only be affected by the Issuer with the support of third parties such
as clearing banks, stock exchanges, the depository agent, the depository bank
of the investor or various institutions involved in financial transactions. If, for
whatever reason, the ability of such participating parties to provide their
services is impaired, then for the period of such disruption, the Issuer will not
be able to accept an exercise of any security rights or to deliver on any
securities trades or to pay the disbursement amount upon final maturity.

Issuer risk due to the hive-down of the Banking Business

On 27 April 2018 ("Clesing Date") the banking business of the Issuer (in
particular the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury
Activities & Own Issuances and Issuer Services business units, hereinafter

25




collectively referred to as "Banking Business"), which has so far been
operated by the Issuer, was transferred to Citibank Europe plc. The Issuer's
warrants and certificates business was not affected by these measures. The
Banking Business was transferred by way of a hive-down and new formation
(Ausgliederung zur Neugriindung) pursuant to § 123 (3) no. 2 of the German
Corporate Transformation Act (Umwandlungsgesetz, "UmwG") to a newly
established German limited partnership (Kommanditgesellschaft) ("Hive-Down
Vehicle") whose limited partner (Kommanditist) was the Issuer and whose
general partner (Komplementdr; personally liable partner) was Citibank Europe
plc. When the hive-down took effect by means of its registration in the
commercial register, the Issuer sold and transferred its limited partnership
interest in the Hive-Down Vehicle to the general partner. Therefore, all
partnership assets (including any related liabilities) of the Hive-Down Vehicle
(in particular the assets of the former Banking Business) were transferred,
automatically and by virtue of law, to Citibank Europe plc by way of universal
succession ("Accretion").

The protection of the Issuer's creditors with respect to the liabilities transferred
as part of the hive-down and the liabilities remaining with the Issuer is
governed by § 125 UmwG in conjunction with §§ 22, 133 UmwG. Pursuant to
these provisions, the Issuer and the Hive-Down Vehicle are, in relation to third
parties, jointly and severally liable to the creditors for any liabilities of the
Issuer which have been created prior to the Closing Date ("Legacy
Liabilities"). The Issuer is, in principle, jointly and severally liable for a period
of five years. The period applicable to pension liabilities under the German
Company Pensions Act (Betriebsrentengesetz) is ten years. As between
themselves, the Issuer and the Hive-Down Vehicle will have compensation
claims against each other if they are held liable. In deviation from the relevant
statutory provision, the Issuer and the Hive-Down Vehicle agreed that (i) the
Hive-Down Vehicle will be liable for Legacy Liabilities relating to the
Banking Business and (ii) the Issuer will only be liable for Legacy Liabilities
relating to any of the business units remaining with the Issuer. Accordingly,
they will have mutual contractual claims for indemnification.

As of the date of the Accretion, any contractual claims for indemnification are
claims against Citibank Europe plc, which assumes the legal position of the
Hive-Down Vehicle.

If the Issuer is held liable by a creditor, the Issuer will therefore be exposed to
the risk that Citibank Europe plc does not or cannot meet its indemnification
obligation due to lack of liquidity, operational failures, insolvency or other
reasons. In this case, the Issuer will independently be economically liable to
creditors for the corresponding Legacy Liabilities with the assets remaining
with the Issuer.

In addition, even after its withdrawal as limited partner of the Hive-Down
Vehicle, the Issuer continues, for a period of five years, to be liable for any
liabilities of the Hive-Down Vehicle which have been created prior to the date
of its withdrawal. In this case, however, the Issuer's liability is limited to the
amount of the liable contribution (Haftsumme) registered in the commercial
register (1,000 euros).

If the Issuer is held liable for Legacy Liabilities and if Citibank Europe plc
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does not fulfill its indemnification obligation due to lack of liquidity,
operational failures, insolvency or other reasons, or if it cannot meet them, it
may materially adversely affect the financial condition of the Issuer.

Risks due to the Bank Recovery and Resolution Directive and the German
Restructuring and Resolution Act

At European level, the EU institutions have enacted an EU Directive which
defines a framework for the recovery and resolution of credit institutions (the
so-called Bank Recovery and Resolution Directive, the "BRRD") as well as the
regulation (EU) No.806/2014 of the European Parliament and the Council of
15 July 2014 (the Single Resolution Mechanism — "SRM") which entered into
force in substantial parts on 1 January 2016 and establishes a uniform winding-
up procedure within the euro area. The BRRD has been implemented in the
Federal Republic of Germany by the Restructuring and Resolution Act
(Sanierungs- und Abwicklungsgesetz — "SAG"). The SAG came into force on
1 January 2015 and grants significant rights for intervention of the Federal
Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungen —
"BaFin") and other competent authorities in the event of a crisis of credit
institutions or of investment firms, including the Issuer.

The SAG empowers the competent national resolution authority to apply
resolution measures. BaFin has been the national resolution authority in
Germany since 1 January 2018. It has taken over this task from the previously
responsible Financial Market Stabilisation Authority (Bundesanstalt fiir
Finanzmarktstabilisierung - "FMSA").

Subject to certain conditions and exceptions, the BaFin is empowered to
permanently write down liabilities of the institutions, including those from
Warrants and Certificates issued by the Issuer ("Bail-in"), or to convert them
into equity instruments. Furthermore, the debtor of the Warrants and
Certificates (therefore the Issuer) can obtain another risk profile than originally
or the original debtor can be replaced by another debtor (who can possess a
fundamental other risk profile or another solvency than the Issuer) following
resolutions of the BaFin with regard to the SAG. Also, certain rights may be
restricted, such as exercise rights, or the redemption may be postponed. Any
such regulatory measure can significantly affect the market value of the
Warrants and Certificates as well as their volatility and might significantly
increase the risk characteristics of the investor’s investment decision. Investors
in Warrants and Certificates may lose all or part of their invested capital in a
pre-insolvency scenario (risk of total loss).

Risks due to the Federal Deposit Insurance Act and the Dodd-Frank Wall
Street Reform and Consumer Protection Act

In the fall of 2017 the Board of Governors of the Federal Reserve System, the
Federal Deposit Insurance Corporation and the Office of the Comptroller of the
Currency issued rules ("QFC Stay Rules") designed to improve the
resolvability and resilience of U.S. global systemically important banking
organizations ("G-SIBs") and the U.S. operations of foreign G-SIBs, by
mitigating the risk of destabilizing closeouts of qualified financial contracts
("QFCs") in resolution. Citigroup, Inc. and its subsidiaries, including the
Issuer, are "covered entities" subject to the QFC Stay Rules. The Warrants may
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qualify as QFCs.

The QFC Stay Rules seek to eliminate impediments to the orderly resolution of
a G-SIB both in a scenario where resolution proceedings are instituted by the
U.S. regulatory authorities under the Federal Deposit Insurance Act or the
Orderly Liquidation Authority under Title II of the Dodd Frank Act ("OLA")
(together, the "U.S. Special Resolution Regimes") as well as in a scenario
where the G-SIB is resolved under ordinary insolvency proceedings. To
address this, the QFC Stay Rules require covered entities to ensure that their
QFCs subject to the QFC Stay Rules (i) contain an express contractual
recognition of the statutory stay-and-transfer provisions of the U.S. Special
Resolution Regimes and (ii) do not contain cross-default rights against the
covered entity based on an affiliate becoming subject to any type of insolvency
proceeding or restrictions on the transfer of any related credit enhancements
(including a guaranty) issued by an affiliate of the covered entity following the
affiliate’s entry into insolvency proceedings.

Acknowledgement of U.S. Special Resolution Regimes

To address these requirements, the Warrants contain an express contractual
recognition that in the event the Issuer becomes subject to a proceeding under a
U.S. Special Resolution Regime, the transfer of the Warrants will be effective
to the same extent as the transfer would be effective under such U.S. Special
Resolution Regime. In addition, the Warrants contain an express contractual
recognition that in the event the Issuer or any of its affiliates becomes subject
to a proceeding under a U.S. Special Resolution Regime, default rights against
the Issuer with respect to the Warrants are permitted to be exercised to no
greater extent than they could be exercised under such U.S. Special Resolution
Regime. For these purposes, "default rights" include the right to terminate,
liquidate or accelerate a QFC or demand payment or delivery thereunder, and
may therefore include the right of a warrant holder to exercise a Warrant at any
time (an American type of exercise).

Under current law, the Issuer, as a non-U.S. entity, is not eligible to be placed
into proceedings under the U.S. Special Resolution Regimes.

Brokering of transactions for other Group companies and allocation of
work within the Citigroup Group

The vast majority of the Issuer's brokerage commission income is income from
transfer pricing arrangements, which the Issuer receives for brokering
transactions between the Issuer's customers and the wvarious Citigroup
companies. The Issuer is remunerated using a global settlement model (Global
Revenue Allocation, "GRA"), which primarily provides for a revenue split.
This applies to all major business areas. The Issuer enjoys a close working
relationship in all areas, primarily with Citigroup Global Markets Limited,
London, Citibank Europe plc, Dublin, and Citibank, N.A., London.

If a decision is taken within the Citigroup Group that the responsibilities in
question should be reallocated among other Group companies, then the Issuer
could lose a significant source of income.

Trading risks related to derivative securities issued by the Issuer

If a counterparty of the Issuer defaults, and such counterparty also happens to
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be one of the Issuer's important sales partners, clearing and settling a large
number of customer transactions with the Issuer each day, then there is a risk
that hedging transactions, which are entered into by the Issuer before
completing the relevant trade in order to close out a risk position arising from
transactions in its own securities previously executed with such party, cannot
be closed or have to be closed and need to be unwinded afterwards because of
the counterparty's default.

Likewise, the default of one of the Issuer's other counterparties with whom a
large number of hedging transactions have been executed could also expose the
Issuer to liquidity shortenings, if new or higher costs have to be incurred in
order to replace the original contracts.

Pension fund risk

Pension fund risks are risks for which a subsequent contribution for a financial
loss resulting from an economic loss results in one of the Issuer's responsible
pension funds. If the Issuer has to make any subsequent contributions, this may
adversely affect the financial position of the Issuer.

Operating risk

e Outsourcing risk

The Issuer has outsourced many functions that are essential for duly
managing and controlling its transactions and the risks resulting therefrom
to other companies within and outside of the Citigroup Group. If the
companies to which such functions have been outsourced fail to comply
with their contractual obligations within the prescribed time or at all, then
this could also impair the Issuer's ability to timely meet its own obligations
under the issued securities.

o Settlement risk
There is a risk that a business transaction is incorrectly processed or that a
transaction is executed which is different from the intentions and
expectations of the Issuer's management.

e Information risk

There is a risk that information, which was generated, received,
transmitted or stored within or outside the Issuer's place of business, can
no longer be accessed. Furthermore, such information may be of poor
quality, or have been wrongly handled or improperly obtained. The
information risk also includes risks that are generated by systems and used
for processing information.

e Personnel risk

The Issuer has a high demand for qualified and specially trained
professionals and managers. Personnel risk entails the risk of high staff
turnover and the risk that the Issuer will be unable to retain a sufficient
staff of qualified personnel, as well as the risk that the Issuer's employees
may knowingly or negligently violate established regulations or the firm's
business ethics standards.

e Risks of fraud

There are risks of fraud, i.e. both internal and external risks of fraud such
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as bribery, insider trading and theft of data.

e Reputational risk
There is a reputation risk that results from damage to customer
relationships as a result of inadequate services or incorrect execution of
business transactions. There is also the risk of entering into business
relationships with counterparties whose business practices do not comply
with the standards or business ethics of the Issuer.

The risks described above can have a negative impact on the customer
relationship or the relationship with the local supervisory authorities.

Tax risks

The tax assessment notices served on the Issuer are typically provisional and
made subject to an audit by the German tax authorities or a decision on specific
issues by the relevant courts. This is a common procedure that allows tax
authorities — in connection with a tax audit or following a general tax ruling by
a competent tax court — to levy additional taxes years after a tax assessment
was issued.

Additional tax claims can have a significant negative impact on the financial
position of the Issuer.

Legal and regulatory risks

The Issuer views legal risks as any and all risks resulting from binding
contracts and governing legislation. Regulatory risks result from the legal
environment in which the Issuer does business.

The realization of legal risks or an increase in regulatory requirements may
significantly increase the Issuer's operating expenses and may have negative
impacts on the financial position of the Issuer.

D.6

Key information on the
key risks that are
specific to the securities.
This must include a risk
warning to the effect
that investors may lose
the value of their entire
investment or part of it,
as the case may be,
and/or, if the investor's
liability is not limited to
the value of his
investment, a statement
of that fact, together
with a description of the
circumstances in which
such additional liability
arises and the likely
financial effect.

General risk factors of Warrants

The following general risk factors apply to all types of Warrants:

e The Warrants entail the risk of loss of the capital invested up to a total loss
(risk of total loss).

e Any transaction costs may have a negative effect on the amount of the gain
or loss.

e A credit financing of the acquisition of Warrants significantly increases the
risk of loss to investors.

e The Warrants do not yield any current income and especially do not confer
any claim to receive interest payments or dividend payments.

e Investors bear the risk of default by the Issuer of the Warrants. The
Warrants are neither secured nor guaranteed by a deposit guarantee fund nor
by a state institution.

e A change in the price of the underlying may result in a disproportionate
change in the price of the Warrant (leverage effect). The risk of loss
associated with a Warrant also increases along with the scale of the leverage
effect.

e Hedging transactions of the Issuer may have a significant effect on the price
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performance of the underlying and may thus adversely affect the level of
the settlement amount.

Investors may not be able to hedge against risks arising from the Warrants.
The secondary market for the Warrants may be limited or the Warrants may
have no liquidity which may adversely impact the value of the Warrants or
the ability of the investor to dispose of them.

The Issuer determines the bid and ask prices for the Warrants using internal
pricing models, taking into account the factors that determine the market
price. This means that the price is not derived directly from supply and
demand, unlike in exchange trading of, e.g. shares. The prices set by the
Issuer may therefore differ from the mathematical value of the Warrants or
from the expected economic price.

The availability of the electronic trading system of the Issuer may be
limited which may adversely affect the possibility to trade the Warrants.
The price of the underlying must be estimated in some circumstances if the
Warrants are traded at times when there is no trading on the home market of
the underlying. Therefore, prices of the Warrants set by the Issuer beyond
the trading time in the underlying on its home market may prove to be too
high or too low.

The lower the liquidity of the underlying the higher the hedging costs of the
Issuer of the Warrants tend to be. The Issuer will take these hedging costs
into account in its pricing for the Warrants and pass those costs on to the
warrant holders.

No conclusions can be drawn with respect to the liquidity of the Warrants in
the secondary market on the basis of the offer size specified in the Final
Terms.

Investors who would like to hedge against market risks associated with an
investment in the underlying by buying the Warrants offered, should be
aware that the price of the Warrants may not move in parallel with the
performance of the respective price of the underlying.

Market disruption events may have a negative effect on the value of the
Warrants.

If the Issuer or the relevant exercise agent is in fact or in law not able to
fulfill its obligations arising from the Warrants in a legally permitted
manner the due date for these obligations is postponed to the date on which
it is once again possible to fulfill the respective obligations.

Adjustments may result in the substitution of the underlying and in
significant changes of price of the Warrants. The Issuer is entitled to an
extraordinary termination of the Warrants if it is not possible to make an
adjustment to the underlying. In this case the Warrants will be redeemed
early at their current fair market value as determined by the Issuer in its
reasonable discretion. Investors will suffer a loss if the market value so
determined is lower than the purchase price paid.

In the event of extraordinary or ordinary termination of the Warrants by the
Issuer, the investor bears the risk that his expectations relating to the
increase of the value of the Warrants might not be met due to the early
termination (yield risk). Moreover, the investor bears the risk that he may
only be able to reinvest any termination amount on less favorable market
terms (reinvestment risk).
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e In the event that the option rights are exercised, the proceeds of exercise
cannot be predicted exactly.

e Corrections, changes, or amendments to the terms and conditions may be
detrimental to the warrant holders.

e There is a risk of the deduction of U.S. withholding tax and the transmission
of information to the U.S. tax authorities.

e There is a risk that U.S. withholding tax may apply in respect of U.S.
"dividend equivalent" payments and, if this withholding tax applies, the
investor will receive less than the amount the investor would have received
without the application of the withholding tax.

e There is a risk of an extraordinary termination of the Warrants if at any time
after the issuance of the Warrants circumstances occur in which the Issuer
becomes or is reasonably likely to become subject to any withholding or
reporting obligations pursuant to Section 871(m) of the U.S. Internal
Revenue Code of 1986 with respect to the relevant Warrants.

e There is a risk of implementation of a Financial Transaction Tax with the
consequence that in the future any sale, purchase or exchange of the
Warrants may be subject to such taxation. This may have a negative effect
on the value of the Warrants.

Product specific risk factors

Risk of total loss prior to maturity due to the occurrence of a knock-out
event

The term of Open End Turbo Bull Warrants ends early at the knock-out time and
the option rights expire worthless, in the event that the price of the underlying
defined in the terms and conditions is equal to or lower than (Bull) the knock-out
barrier of the Open End Turbo Warrant within an observation period defined in
the terms and conditions. If a knock-out event occurs, investors will suffer a
total loss of their capital invested.

Risk of total loss due to jumps in the price of the underlying (gap risk)

The risk of jumps in the price of the underlying, for example between the close
of trading on the previous day and the start of trading on the following trading
day, that could trigger a knock-out event is known as gap risk.

Risk from the occurrence of a knock-out event outside the trading hours in
the secondary market

Investors in principle face the risk that a knock-out event may also occur outside
the times when the Warrants are normally traded. This risk is particularly
relevant in circumstances where the trading hours for the Warrants differ from
the trading hours during which trading in the underlying normally takes place.

Risk relating to adjustments of the strike and of the knock-out barrier
In the case of Open End Turbo Bull Warrants with knock-out, the strike and the

knock-out barrier of the Warrants are subject to ongoing adjustment. In order to
reflect the possible dividend payment and the financing costs incurred by the
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Issuer in connection with the hedging transactions entered into for the Warrants,
the strike of the Warrants is adjusted by an adjustment amount on a daily basis.
Investors should note that the adjustment rate for adjusting the features of
the Warrants specified by the Issuer using its reasonable discretion when
determining the interest rate correction factor may differ significantly in
certain financing level adjustment periods, if the prevailing market conditions
so require, from the adjustment rate determined for the first financing level
adjustment period.

Investors should be aware that a knock-out event may occur solely as a
result of an adjustment of the knock-out barrier made in accordance with
the terms and conditions.

In addition, the relevant knock-out barrier is adjusted by the Issuer in its
reasonable discretion either for the respective following financing level
adjustment period on an adjustment date or on any other day as specified in the
relevant terms and conditions of the Warrants. Investors should therefore not
assume that the knock-out barrier will always remain at roughly the same
distance from the strike during the term of the Warrants.

Risk relating to hedging transactions in the underlying in the case of
Warrants with knock-out

In the case of Warrants with knock-out, the possibility cannot be excluded that
the Issuer's activities in setting up or unwinding hedging positions may reinforce
movements in the price of the underlying for the Warrants to such an extent that
a knock-out event is triggered and the option rights therefore expire early with no
value.

Price risk in connection with rising implied volatility

In the case of these Open End Turbo Warrants, the price of the Warrants during
their term is influenced by other factors affecting value in addition to the price of
the underlying, including in particular the implied volatility of the underlying.
From the point of view of the investor, an increase in the implied volatility of the
underlying represents a price risk if the price of the underlying is close to the
knock-out barrier.

Risks relating to other factors affecting value such as expected dividends
and the level of the Issuer's refinancing costs

The other factors affecting the price of the Warrants include, among others,
expected income from the Issuer's hedging transactions in or relating to the
underlying and the level of the Issuer's refinancing costs for entering into those
hedging transactions.

Therefore, even if the price of the underlying rises in the case of a Bull Warrant
or falls in the case of a Bear Warrant, the value of the Warrant may decline as a
result of the other factors affecting value.

Risk of exercise of the Warrants and Issuer's right of termination

In the case of Open End Turbo Warrants with knock-out, there is a risk that the
term may be ended unexpectedly. The term of the Warrants ends either with the
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effective exercise of the Warrants by the warrant holder, or with a termination of
all the Warrants by the Issuer, or on the occurrence of a knock-out event or an
early redemption of the Warrants, if the terms and conditions provide for early
redemption of the Warrants.

Underlying specific risk factors

Risk in connection with the regulation and reform of reference values
("Benchmarks"), including LIBOR, EURIBOR and other interest rate,
equity, commodity, foreign exchange rate and other types of reference
values.

The London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered
Rate ("EURIBOR") and other interest rate, equity, commodity, foreign
exchange rate and other types of indices which are deemed to be so called
"Benchmarks" are the subject of recent national, international and other
regulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to be implemented. These reforms may cause
such Benchmarks to perform differently than in the past, or to disappear entirely,
or have other consequences which cannot be predicted. Any such consequence
could have a material adverse effect on any Warrants relating to such a
Benchmark.

Risks in connection with shares as the underlying

In the case of Warrants relating to shares, the level of the cash amount is
dependent on the performance of the share. Risks attaching to the share therefore
also represent risks attaching to the Warrants. The development of the share price
cannot be predicted and is determined by macroeconomic factors, e.g. the
interest rate and price level on capital markets, currency developments, political
circumstances, as well as company-specific factors such as e.g. the earnings
situation, market position, risk situation, sharcholder structure and distribution
policy. The mentioned risks may result in the partial or total loss of the share's
value. The realization of these risks may result in warrant holders relating to such
shares losing all or parts of the capital invested. During the Warrants' term,
however, their market value may also diverge from the performance of the
shares.

The Warrants constitute no interest in a share of the underlying including any
voting rights or rights to receive dividends, interest or other distributions, as
applicable, or any other rights with respect to the share.

Risks in connection with securities representing shares as the underlying

In the case of Warrants relating to securities representing shares (mostly in the
form of American Depository Receipts ("ADRs") or Global Depository Receipts
("GDRs"), together "Depository Receipts") investors should note that such
securities representing shares may present additional risks compared to a direct
investment in shares.

The Cash Amount payable on Warrants that reference Depository Receipts may
not reflect the return that a warrant holder would realize if it actually owned the
relevant shares underlying the Depository Receipts and received the dividends
paid on those shares because the price of the Depository Receipts on any
specified valuation dates may not take into consideration the value of dividends
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paid on the underlying shares.

The legal owner of shares underlying the Depository Receipts is the custodian
bank which at the same time is the issuing agent of the Depository Receipts.
Depending on the jurisdiction to which the custodian agreement is subject, it is
possible that the corresponding jurisdiction will not recognize the purchaser of
the Depository Receipts as the actual beneficial owner of the underlying shares.
In particular, in the event that the custodian becomes insolvent or that
enforcement measures are taken against the custodian, it is possible that an order
restricting free disposition may be issued with respect to the shares underlying
the Depository Receipts or these shares may be realised within the framework of
an enforcement measure against the custodian. If this is the case, the purchaser of
the Depository Receipts will lose its rights under the underlying shares
securitized by the Depository Receipt. In such a case the warrant holder is
exposed to the risk of a total loss.

Section E — Offer

E.2b

Reasons for the offer
and use of proceeds
when different from
making profit and/or
hedging certain risks.

Not applicable; the reasons for the offer are making profit and/or hedging certain
risks and the net proceeds from the issuance of Warrants presented in this base
prospectus will be used by the Issuer for its general business purposes.

E3

A description of the
terms and conditions
of the offer.

Offer method, offeror and issue date of the Warrants

The Warrants are being offered over-the-counter on a continuous basis.
The offer of the Warrants in Finland begins on 02/04/2020.

The offeror of the Warrants is the Issuer.

The issue date is: 02/04/2020

The Warrants may be offered or sold only if all applicable securities laws and
regulations in force in the jurisdiction in which a purchase, offer, sale or delivery of
Warrants is made or in which this document is circulated or kept for inspection have
been complied with, and if all consents or authorizations required for the purchase,
offer, sale or delivery of the Warrants in accordance with the legal norms in force in
that jurisdiction have been obtained.

In particular, the Warrants may not be purchased or held by or transferred to a
Benefit Plan Investor or plan subject to Similar Law unless its purchase or holding
of the Warrants will not, in the case of a Benefit Plan Investor, give rise to a
nonexempt prohibited transaction under Section 406 of the U.S. Employee
Retirement Income Security Act of 1974, as amended ("ERISA") or Section 4975
of the U.S. Internal Revenue Code of 1986, as amended (the "Code") because such
acquisition and holding satisfies the conditions for relief under an applicable
prohibited transaction exemption or, in the case of a plan subject to Similar Law,
result in a violation of Similar Law. For the purposes hereof, "Benefit Plan
Investor" shall mean (a) an employee benefit plan (as defined in Section 3(3) of
ERISA), subject to Title I of ERISA, (b) a plan described in and subject to Section
4975 of the Code, (c) any entity deemed to hold plan assets of such employee
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benefit plan or plan and "Similar Law" shall mean a law that is similar to the
fiduciary responsibility or prohibited transaction provisions of ERISA or Section
4975 of the Code or (d) an employee benefit plan or plan subject to Similar Law.
The Warrants have not been and will not be registered under the United States
Securities Act of 1933, as amended (the "Securities Act") or with any securities
regulatory authority of any state or other jurisdiction of the United States, the Issuer
has not been registered and will not be registered as an "investment company"
under the U.S. Investment Company Act of 1940, as amended, in reliance on
Section 3(c)(7) thereof and no person has registered nor will register as a
commodity pool operator of the Issuer under the U.S. Commodity Exchange Act, as
amended (the "CEA") and the rules of the U.S. Commodity Futures Trading
Commission thereunder (the "CFTC Rules"). Accordingly, the Warrants may not
be offered, sold, pledged, resold, delivered or otherwise transferred at any time
except (a) in an "offshore transaction" (as such term is defined under Regulation S
under the Securities Act ("Regulation S")) and (b)to persons that are both
(1) "Non-United States persons" (as such term is defined under CFTC Rule
4.7(a)(1)(iv), under the Commission regulation 23.160 and the CFTC’s Interpretive
Guidance and Policy Statement Regarding Compliance with Certain Swap
Regulations, 78 Fed. Reg. 45292 (26 July 2013), and (2) not "U.S. Persons" (as
such terms is defined under rule 902(k)(l) of Regulation S (any such person both
(1)and (2) immediately above, a "Permitted Purchaser")). If a Permitted
Purchaser acquiring the Warrants is doing so for the account or benefit of another
person, such other person must also be a Permitted Purchaser. The Warrants do not
constitute, and have not been marketed as, contracts of sale of a commodity for
future delivery (or options thereon) subject to the CEA, and trading in the Warrants
has not been approved by the U.S. Commodity Futures Trading Commission under
the CEA.

Issue price and costs and taxes on purchase
The initial issue price is EUR 0.73.

Not applicable, as the purchase of the Warrants entails no costs or taxes that are
incurred by the Issuer specifically for purchasers or subscribers.

E.4

A description of any
interest  that s
material  to  the
issue/offer including
conflicting interests.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it generally act as the calculation agent for the Warrants. This
activity can lead to conflicts of interest since the responsibilities of the calculation
agent include making certain determinations and decisions which could have a
negative effect on the price of the Warrants or the level of the cash amount.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it may actively engage in trading transactions in the underlying, other
instruments or derivatives, stock exchange options or stock exchange forward
contracts relating to it, or may issue other securities and derivatives relating to the
underlying. The companies may also be involved in the acquisition of new shares or
other securities of the underlying or, in the case of stock indices, of individual
companies included in the index, or act as financial advisors to the entities referred
to or work with them in the commercial banking business. The companies are
required to fulfill their obligations arising in this connection irrespective of the
consequences resulting for the warrant holders and, where necessary, to take actions
they consider necessary or appropriate in order to protect themselves or safeguard
their interests arising from these business relationships. The activities referred to

36




above could lead to conflicts of interest and have a negative effect on the price of
the underlying or securities relating to it such as the Warrants.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it may issue additional derivative securities relating to the respective
underlying or constituents of the underlying, including securities whose features are
the same as or similar to those of the Warrants. The introduction of such products
that compete with the Warrants may impact the price of the underlying or the
constituents of the underlying and thus also the price of the Warrants. The Issuer, its
affiliated companies or other companies belonging to Citigroup, Inc. or affiliated to
it may receive non-public information relating to the underlying or the constituents
of the underlying, but are under no obligation to pass on such information to the
warrant holders. Furthermore, companies belonging to Citigroup, Inc. or affiliated
to it may publish research reports relating to the underlying or constituents of the
underlying. These types of activities may entail certain conflicts of interest and
affect the price of the Warrants.

E.7

Estimated expenses
charged to  the
investor by the issuer
or the offeror.

The estimated expenses for the Warrants, including the cost for admission to
exchange trading, are included in the issue price or the selling price, as the case may
be. If the investor purchases the Warrants from a distributor, the purchase price to
be paid by the investor may include sales commissions that have to be disclosed by
the distributor.

ANNEX - SUOMENKIELINEN TIIVISTELMA

Jakso A — Johdanto ja varoitukset

Al

Varoitukset

Tassd Tiivistelmdssd esitetddn Citigroup Global Markets Europe AG:n
("Liikkeeseenlaskija") sekd 5.6.2019 pdivatyn Perusesitteen puitteissa
likkkeeseen laskettujen Warranttien pédpiirteet ja riskit (kuten tiydennettynd 2.
lokakuuta 2019, 29. tammikuuta 2020 ja lisdksi tdydennettynd aika ajoin).
Tiivistelma on tarkoitettu johdannoksi Perusesitteeseen. Sijoittajien tulisi tdstd
syystd varmistua siitd, ettd kaikki Warrantteja koskevat sijoituspadtokset
perustuvat koko Esitteeseen (Prospectus) perehtymiseen, mukaan lukien viitteeksi
lisdtyt tiedot, mahdolliset liitteet ja Lopulliset Ehdot. Jos oikeudessa esitetddn
perusesitteen, viitteeksi lisdttyjen tietojen, liitteiden ja asianomaisten Lopullisten
Ehtojen siséltdmiin tietoihin liittyvid vaatimuksia, kantajana toimiva sijoittaja
saattaa yksittdisen Euroopan Talousalueen jasenvaltion sdénndsten johdosta joutua
ennen oikeudenkdynnin alkamista kustantamaan perusesitteen, viitteeksi lisdttyjen
tietojen, liitteiden ja asianomaisten Lopullisten Ehtojen kéintimisen
tuomioistuimen kielelle. Liikkeeseenlaskijalla on vastuu tistd Tiivistelmésta,
mukaan lukien kaikki sen kddnnokset. Liikkeeseenlaskija tai Tiivistelmén esittavat
henkilt voidaan asettaa vastuuseen tdmédn tiivistelmin siséllostd tai sen
mahdollisista kd&nnoksistd, mutta ainoastaan, jos Tiivistelma on harhaanjohtava,
epatdsmaéllinen tai epdjohdonmukainen luettacssa sitd yhdessd Esitteen muiden
osien kanssa, tai, ellei Tiivistelm4, sitd yhdessd Perusesitteen muiden osien kanssa
luettaessa, ilmaise vaadittuja osatekijoita.

A2

Esitteen kéyttdmistad
koskeva suostumus.

Liikkeeseenlaskija antaa kaikille vélittdjille suostumuksen (yleinen suostumus)

kéayttdd Esitettd (Prospectus). Yleinen suostumus arvopapereiden jélleenmyyntiin
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ja luovuttamiseen sijoittajille myOnnetddn  valittdjille Suomessa

("Tarjousvaltiot").

Vilittdjat saattavat jalleenmyydé arvopaperit ja jakaa ne sijoittajille Perusesitteen
voimassaoloaikana  Saksan
"WpPG") § 9:n mukaisesti.

Arvopaperiesitelain  (Wertpapierprospektgesetz,

Mikili koskevan tarjouksen tekee

tarjouksen ehdot tulee antaa sijoittajalle samanaikaisesti

sijoitusmahdollisuutta vilittija,
tarjouksen

tekemisen.

Jakso B — Liikkeeseenlaskija ja takaaja

B.1 Liikkeeseenlaskijan Liikkeeseenlaskijan oikeudellinen ja kaupallisissa yhteyksissd kéytetty nimi on
virallinen nimi ja | Citigroup Global Markets Europe AG.
muu liiketoiminnassa
kéytetty toiminimi.

B.2 Liikkeeseenlaskijan Kotipaikka
asuinpaikka ja
oikeudellinen muoto, Frankfurt am Main; Citigroup Global Markets Europe AG:n osoite on Frankfurter
likkeeseenlaskijaan Welle, Reuterweg 16, 60323 Frankfurt am Main, Saksan liittotasavalta (puhelin
sovellettava laki ja 49 (0)69-1366-0).
liikkeeses?nlaskijan Oikeudellinen muoto ja sovellettava laki
perustamismaa.

Liikkeeseenlaskija on Saksan lain mukainen osakeyhtioAktiengesellschaft, "AG").
Rekisterdintipaikka

Liikkeeseenlaskija on perustettu Saksassa ja se on rekisterdity Frankfurt am
Mainin yleisen tuomioistuimen ylldpitdméin kaupparekisteriin numerolla HRB
88301.

B.4b | Kuvaus mahdollisista | MiFID II:n, Basel Ill:n, Brexitin ja jatkuvan digitalisaation aiheuttamien
tiedossa olevista | haasteiden my6td 2019 ja 2020 tulevat olemaan edelleen tdynné jannitysta.
suuntauksista, jotka
vaikuttavat Vuosina 2019 ja 2020 pankkien on tarkasti valvottava sdédntelytoimenpiteitd,
liikkeescenlaskijaan kuten raportointi.vaaFir.nuks.ie?, Mil_:H? I -rail.hoi‘.rusmarkkinadirektiivin
ja sen toimialaan, tdytdntoonpanoa, uusia digitaalisia palveluja ja fintech-liittoja.

B.5 Jos liikkeeseenlaskija | Liikkeeseenlaskija kuuluu Citigroupin saksalaiseen alakonserniin. Julkisena
kuuluu konserniin, on | osakeyhtioni sitd johtaa johtokunta (executive board). Liikkeeseenlaskijan
esitettdva omistaa 100-prosenttisesti Citigroup Global Markets Limited, jonka rekisterdidyt
padpiirteittdinen toimipaikat ovat Lontoossa ja joka taas puolestaan on epidsuorasti kokonaan
kuvaus konsernista ja | omistettu Citigroup Inc:n  (USA) tytdryhtio  (Citigroup Inc. yhdessd
liikkeeseenlaskijan tytiryhtidittensa kanssa "Citigroup-konserni" tai "Citigroup").
asemasta siin.

B.9 Jos laaditaan | Ei sovellu; Liikkeeseenlaskija ei ole antanut tulosennusteita tai -arvioita
tulosennuste  tai - | Perusesitteessa.
arvio, on ilmoitettava
luvut.

B.10 | Kuvaus historiallisia | Ei sovellu, Liikkeeseenlaskijan virallinen tilintarkastaja on suorittanut
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taloudellisia  tietoja | Liikkeeseenlaskijan tilinpdétosten tilintarkastuksen tilikausilta
koskevassa 28.4.2018-31.12.2018 (lyhyt tilikausi), 1.1.2018-27.4.2018 (lyhyt tilikausi) ja
tilintarkastuskertomu | 1.1.2017-31.12.2017 ja vahvistanut ne tilintarkastajan vakiomuotoisella
ksessa mahdollisesti | lausunnolla.
esitettyjen
muistutusten
luonteesta.

B.12 | Liikkeeseenlaskijaa Citigroup Global Markets Europe AG:n keskeiset vuotuiset taloudelliset
koskevat  valikoidut | tiedot
historialliset

keskeiset taloudelliset
tiedot on esitettdva
jokaiselta tilikaudelta,
joka kuuluu
historiallisten
taloudellisten tietojen
kattamalle jaksolle, ja
seuraavalta

osavuosikaudelta.Lis

dksi on esitettdva
vastaavaa jaksoa
edeltavalla

tilikaudella koskevat
vertailevat

tiedot. Vertailevia
tasetietoja el
kuitenkaan
esittdd,

tarvitse
vaan tdma
vaatimus tdyttyy, kun
esitetddn tilikauden
lopun tasetiedot.
Lausunto, jonka
mukaan
liikkeeseenlaskijan
kehitysndkymissid ei
ole tapahtunut
merkittdvid kielteisid
muutoksia viimeisen
tarkastetun
tilinpadtoksen
julkistamispéivan
jilkeen, tai kuvaus
mahdollisista
merkittavistd
kielteisista

muutoksista.

Kuvaus historiallisten
taloudellisten tietojen

kattaman jakson

Citigroup Global Markets Europe AG:n liiketoiminnan kehittymistd on kuvattu
jaljempdnd muutamien lukujen avulla, jotka on otettu Citigroup Global Markets
Europe AG:n lyhyen tilikauden 28.4.2018-31.12.2018 ja lyhyen tilikauden
1.1.2018-27.4.2018 ja Citigroup Global Markets Europe AG:n (nimenmuutos
15. kesdkuuta 2018, aiemmin Citigroup Global Markets Deutschland AG),

tilikauden

1.1.2017-31.12.2017
jaoteltuna taloudellisten tekijoiden osalta vastaaviin edellisiin raportointijaksojen

tarkastetuista

tilinpaatoksista,

luvut

verrattuna:
31.12.2018 27.4.2018 31.12.2017
Taseen loppusumma 5695,7 6 808,4 10 194,9
miljoonaa euroa
Oma péddoma 575,7 590,5 590,5
miljoonaa euroa
Henkiloston 227 262 267
keskiméérdinen
lukumaéra tilikaudella
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.4.2018 31.12.2017

miljoonaa euroa

miljoonaa euroa

miljoonaa euroa

Korkotuotto lainoista
ja
rahamarkkinatoimista

3,1

0,2

6,5

Negatiivinen
korkotuotto lainoista
ja
rahamarkkinatoimista

2,9

0,1

14,1

Korkokulut

4,6

0,0

2,7

Positiivinen korko
lainoista ja

rahamarkkinatoimista

0,0

0,0

8,6

Palkkiotuotto

95,2

34,8

187,7

Palkkiokulut

7,4

L5

9,0

Nettotuotot
kaupankédynti-
toiminnasta

25,0

24,9

66,2
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jélkeen tapahtuneista
merkittavistd
muutoksista
likkkeeseenlaskijan
taloudellisessa
asemassa tai
kaupankéyntipositios
sa.

Palkat ja palkkiot 36,7 18,2 64,8
Sosiaaliturvamaksut, 6,8 3,6 7.4
eldke- ja

sosiaaliturvakulut

Muut hallintokulut 55,6 31,4 103,9

Taseen laadintapéiva

ni taseesta ilmeneva oma padoma koostuu seuraavista erist:

31.12.2018
miljoonaa euroa

27.4.2018
miljoonaa euroa

31.12.2017
miljoonaa euroa

Osakepadoma 210,6 210,6 210,6
Pddomarahastot 319,0 319,0 319,0
Lakisdateiset rahastot 33,0 33,0 33,0
Muut rahastot 27,9 27,9 27,9

Citigroup Global
taloudelliset tiedot

Markets

Europe AG:n Kkeskeiset puolivuosittaiset

Alla olevassa taulukossa on tiettyjen huomattavien taloudellisten tilastojen

vertailu tilikauden 2019 ensimmdiseltd kuudelta kuukaudelta, eli ensimmaisiltd

kuudelta kuukaudelta viimeksi tarkastetun, 31. joulukuuta 2018 pdivityn
vuosikertomuksen jdkeen (lyhyelle tilikaudelle 28. huhtikuuta 2018 — 31.
joulukuuta 2018). Namid luvut on otettu 30. kesdkuuta 2019 péivitystad

tarkastamattomasta vélitilinpdatoksesta.

Vertailu tapahtuu edellisen vuoden

lukuihin, jolloin ne paljastavat Citigroup Global Markets Europe AG:n

litkketoiminnan kehittymisen.

30.06.2019 31.12.2018
miljoonaa euroa miljoonaa euroa
Taseen loppusumma 13 546,3 5695,7
Oma pédoma 1207,5 575,7
01.01.2019 28.04.2018
30.06.2019 27.10.2018
miljoonaa euroa miljoonaa euroa
Korkotuotto lainoista 7,7 3,0
ja
rahamarkkinatoimista
Negatiivinen 3,7 2,2
korkotuotto  lainoista
ja
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rahamarkkinatoimista

Korkokulut 6,4 4,5
Positiivinen korko 0,0 0,0
lainoista ja

rahamarkkinatoimista

Palkkiotuotto 75,3 62,2
Palkkiokulut 12,6 7,3
Nettotuotot 9,4 20,8
kaupankdyntitoiminna

sta

Palkat ja palkkiot 68,9 28,7
Sosiaaliturvamaksut, 3,6 4,9
eldke- ja

sosiaaliturvakulut

Muut hallintokulut 47,5 42,7

Liikkeeseenlaskija ilmoittaa, ettei sen ndkymissd ole tapahtunut olennaista
haitallista muutosta viimeisen tarkastetun tilinpdatoksen julkistamispdivan 31.
joulukuuta 2018 jélkeen.

Ei sovellu. Liikkeeseenlaskija ilmoittaa, ettei sen taloudellisessa asemassa tai
kaupankdyntitarkoituksessa tehdyissd sijoituksissa ole tapahtunut merkittdvaa

muutosta  viimeisen, 30. kesdkuuta 2019 piivatyn tarkastamattoman

vilitilinpaatoksen jalkeen.

B.13

Kuvaus
litkkeeseenlaskijaan
liittyvista
viimeaikaisista
tapahtumista, jotka
ovat ratkaisevia
arvioitaessa
liikkeeseenlaskijan

maksukykya.

27. huhtikuuta 2018 ("Tilinpaatospéiva") Liikkeeseenlaskijan pankkitoiminta
(ennen kaikkea rahasto- ja kaupankdyntiratkaisujen (TTS), yritysluotto-,
rahastotoimintojen & omien liikkeeseenlaskujen seka litkkeeseenlaskijapalvelujen
litketoimintayksikot), jota Liikkeeseenlaskija oli tdhdn asti hoitanut, siirrettiin
Citibank Europe plc:lle. Namé toimet eivit ole vaikuttaneet Liikkeeseenlaskijan
warrantti- ja sertifikaattiliiketoimintoihin. Liikkeeseenlaskijan jéljelld olevia
toimintoja hoidetaan edelleen arvopaperikauppapankin (Wertpapierhandelsbank)

muodossa.

Tilinpaatospédivand Liikkeeseenlaskijan edellinen emoyhtid, Citigroup Global
Markets Finance Corporation & Co. beschrinkt haftende KG myi ja siirsi
omistamansa Liikkeeseenlaskijan osakkeet Citigroup Global Markets Limitedille,
jonka rekisterdity toimipaikka on Lontoossa, Yhdistyneissd kuningaskunnissa.
Niin Citigroup Global Markets Limitedistd on tullut Liikkeeseenlaskijan uusi
emoyhtio. Tilinpadtospdivand klo 24.00 Liikkeeseenlaskijan ja sen nykyisen
emoyhtion vililld oleva hallinta- ja voitonjakosopimus purettiin. Hallinta- ja
voitonjakosopimuksen purkamisen tuloksena Saksan osakeyhtidlain (4ktiengesetz,
"AktG") § 303 mukaiset erityiset lakisddteiset velkojien suojaksi tarkoitetut
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maéadraykset ovat voimassa. Osakeyhtiolain § 303 mukaisesti Liikkeeseenlaskijan
nykyisen emoyhtion, Citigroup Global Markets Finance Corporation & Co.
beschrankt haftende
velkojille mahdollisista saatavista, jotka ovat syntyneet ennen hallinta- ja

KG:n on annettava erityistakaus Liikkeeseenlaskijan

voitonjakosopimuksen silla

edellytyksella,

paattamisen  kirjaamista  kaupparekisteriin,
ettd velkojat pyytdaviat Citigroup Global Markets

Corporation & Co. beschriankt haftende KG:ta tekemiédn ndin kuuden kuukauden

Finance

sisdlld hallinta- ja voitonjakosopimuksen pédttymisilmoituksen rekisterdinnistd.

Tdmén kauden pédtyttyd velkojat eivdt kykene puolustamaan mitdén

lisdvaatimuksia Liikkeeseenlaskijan nykyistd emoyhtiota vastaan.

B.14 | Jos liikkeeseenlaskija | Katso B.5

on rilppuvainen | ) ) o ] ] o

. .. | Ei ole olemassa mitéén yritysten vilisid sopimuksia Saksan osakeyhti6lain (AktG)
muista konserniin ) - oo e R

. . ... ... | tarkoittamalla tavalla Citigroup Global Markets Limitedin tai muiden Citigroup-

kuuluvista yksikoisté, S
- . konsernin yritysten kanssa.
tama on mainittava
selkedsti.

B.15 | Kuvaus Liikkeeseenlaskija on arvopaperikauppapankki, joka tarjoaa yrityksille, valtioille
liikkeeseenlaskijan ja institutionaalisille sijoittajille kattavia rahoitusratkaisuja, jotka voivat liittyad
padtoimialoista. investointipankkitoimintaan, korkomarkkinoihin, valuuttoihin, osakkeisiin ja

johdannaisiin. Lisdksi se on myds merkittivd sellaisten Warranttien ja
Sertifikaattien liikkeeseenlaskija, joiden lopullisia ostajia ovat padasiassa
yksityisasiakkaat. Lisdksi Liikkeeseenlaskijan liiketoiminta-alueeseen ovat
kuuluneet myos Citi Private Bank — Saksan Family Office -toiminnot seka
vakuudellisten joukkovelkakirjalainojen tutkimus.

B.16 | Liikkeeseenlaskijan Liikkeeseenlaskijan omistaa 100-prosenttisesti Citigroup Global Markets Limited,

on ilmoitettava, jos se
on asiasta tietoinen,
onko
liikkeeseenlaskija
suoraan tai vilillisesti
jonkun omistuksessa
tai médrdysvallassa ja
mikd tdmd taho on
sekéd kuvailtava
médrdysvallan
luonnetta.

jolla on rekisterdity toimipaikka Lontoossa ja joka taas vuorostaan on Citigroup
Inc:n (USA) kokonaan omistettu tytaryhtio. siirtdd kaikki.

Jakso C — Arvopaperit

C.1

Kuvaus tarjottavien
ja/tai  kaupankdynnin
kohteeksi otettavien
arvopapereiden tyypistd
ja  lajista, mukaan
lukien mahdollinen
tunniste (security

identification number).

Warranttien tyyppi/muoto

Warrantit ovat rahoitusjohdannaisia, jotka sisdltdvdt optio-oikeuden ja joilla
saattaa siksi olla monia yhteisid ominaisuuksia johdannaisten kanssa. Erés
Warranttien merkittdvistd ominaispiirteistd on vipuvaikutus: muutos kohde-
etuuden hinnassa voi johtaa suhteettoman suureen muutokseen Warrantin
hinnassa. Warrantien vipuvaikutus toimii molempiin suuntiin — ei ainoastaan
sijoittajan eduksi, kun arvon méaraévit tekijat kehittyvit suotuisasti, vaan myos
sijoittajan vahingoksi, kun samat tekijdt kehittyvit epaedullisesti. Warranttiin

liittyvan suorituksen summa toteutuksen tai ennenaikaisen erddnnyttimisen
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yhteydessa riippuu kohde-etuuden arvosta kyseisend ajankohtana.

Warrantit tullaan laskemaan liikkeeseen suomalaisessa arvo-osuusjérjestelmassa,
jota ylldpitdd Euroclear Finland Ltd. Warranteista ei anneta globaaleja
sertifikaatteja tai fyysisid arvopapereita.

Arvopapereiden tunnistenumero
ISIN: DEOOOKB1V9V2

lisdd muu tunniste: T LONGOUT BZ CG

C.2 | Arvopapereiden Euro
litkkeeseenlaskun
valuutta.

C.5 | Kuvaus mahdollisista | Kukin Warrantti on siirrettdvissd siithen sovellettavan lain mukaisesti seka
arvopapereiden vapaata | soveltuvin osin sen sdilyttdjiasiamichen sdfinndsten ja menettelytapojen
luovutettavuutta mukaisesti, jonka rekisteriin siirto merkitaén.
koskevista rajoituksista.

C.8 | Kuvaus arvopapercihin | Arvopapereihin sovellettava laki:
liittyvistd ~ oikeuksista o ) ) )

. Warrantteihin sovelletaan Saksan lakia. Warranttien muodostamiseen saatetaan
mukaan lukien ) o - )
. e .| soveltaa sdilytysasiamichen kotipaikan lakia.

etuoikeusjérjestys Ja

kyseisille - oikeuksille | yarrantteihin liittyvit oikeudet

asetetut rajoitukset.
Kukin Warrantti oikeuttaa haltijansa kohdassa C.15 yksityiskohtaisesti
kuvattuun kiteissuoritukseen.
Warranttien asema etuoikeusjirjestyksessi
Liikkeeseenlaskijalle Warranteista syntyvdt velvoitteet ovat vilittomid,
vakuudettomia ja ei-takasijaisia ja ne ovat maksunsaantijirjestyksessd samalla
sijalla pari passu kuin kaikki muut Liikkeeseenlaskijan nykyiset ja tulevat
vakuudettomat ja ei-takasijaiset velvoitteet, lukuun ottamatta velvoitteita, jotka
ovat maksunsaantijarjestyksessé etusijaisia pakottavan lainsdéddédnnon nojalla.
Oikeuksien rajoittaminen
Liikkeeseenlaskijalla on Warranttien ehdoissa esitetyin tavoin oikeus paattda
Warranttien voimassaolo ja muuttaa niiden ehtoja.

C.11 | Selvitys siitd, onko | Warrantteja on haettu otettaviksi kaupankdynnin kohteeksi epaviralliselle
tarjotuista markkinalle Nordic MTF arvopaperiporssiin, joka ei ole Direktiivissa

arvopapereista tehty tai
aiotaanko niistd tehdi
kaupankéynnin

kohteeksi
koskeva

ottamista
hakemus
niiden  jakelemiseksi
sddnnellyilld tai muilla
vastaavilla

markkinoilla, ja tiedot

2004/39/EY tarkoitettu sddnnelty markkina alkaen 02.04.2020.
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kyseisista

markkinoista.

C.15 | Kuvaus siitd, kuinka | Kuvaus Open End Turbo Bull Warranteista, joihin liittyy knock-out-
kohde-etuuden (kohde- | ominaisuus
etuuksien) arvo S o
vaikuttaa sijoituksen Open End Turbo Bull Warrantit, joihin liittyy knock-out-ominaisuus, antavat
arvoon, ellei sijoittajalle mahdollisuuden saavuttaa (vivutetusti) epasuhtaisen suurta hyotya
arvopapereiden kohde-etuuden positiivisesta arvonkehityksesta.
nimellisarvo ole | yastaavasti sijoittajat kuitenkin osallistuvat vivutetusti myos kohde-etuuden
vahintdan 100 000 negatiiviseen arvonkehitykseen sekd kantavat lisdksi riskin siitd, ettd knock-out-
euroa. ominaisuuden siséltivd Open End Turbo Bull Warrantti voi erédintyi

arvottomana tai ldhes arvottomana vilittdmaisti (ns. knock-out-tapahtuma), jos
kohde-etuuden hinta saavuttaa knock-out-tason tai laskee sen alapuolelle
milloinkaan tarkastelukauden aikana tarkastelutuntien kuluessa.

Jos jonakin arvostuspdivind sijoittaja toteuttaa Warrantin tai Liikkeeseenlaskija
paittdd sen voimassaolon, sijoittajalle maksetaan erdpdivdnd kéteissuoritus,
jonka madrd lasketaan vahentdmélld kohde-etuuden arvostuspdiviana
médritellystd viitehinnasta toteutushinta ja kertomalla erotus soveltuvalla
kertoimella.

Jos kohde-etuuden tarkasteluhinta saavuttaa tai alittaa knock-out-tason
milloinkaan tarkastelukauden aikana tarkastelutuntien kuluessa (knock-out-
ajankohta), knock-out-ominaisuuden siséltdvd Open End Turbo Bull Warrantti
erddntyy joko arvottomana tai, jos Lopullisissa Ehdoissa niin méératdéan, ldhes
arvottomana, jolloin siitd maksetaan matala knock-out-kéteissuoritus.

C.16 | Johdannaisarvopapereid | Erdantymispdivd: Viimeistddn kymmenes toteutus- tai purkupdivin jéilkeinen
en paittymispdivd tai | pankkipdiva Liikkeeseenlaskijan rekisterdidyssé toimipaikassa  ja
erdpdiva — toteutuspdivd | arvopaperisdilytyskeskuksen sijaintipaikassa.
tai viimeinen ) . ) L o i
arvostuspiiva. Toteutuspéivit: Kunkin sellaisen kuukauden viimeinen pankkipdivéd, jona

warrantin toteuttamisen ennakkoehdot tayttyvét.

Arvostuspdivd:  Toteuttamisen yhteydessd Ensimmdiinen toteutuspdivd
edellyttden, ettd kyseinen pdivd on Pankkipdivd (Banking Day) Lontoossa,
Kaupankéyntipdivd (Trading Day) sekd pidivd, jona Kohde-etuuteen
(Underlying) liittyvilld optio- ja futuurisopimuksilla kdydddn kauppaa
asianomaisessa porssissd, ja purkamisen yhteydessd péivé, jona purku astuu
voimaan.

C.17 | Kuvaus Jos Warrantit tuottavat haltijoilleen oikeuden toteuttaa = Warrantit,
johdannaisarvopapereid | Liikkeeseenlaskija maksaa kaikki suoritukset niiden toteutuspéivin jélkeisind
en selvitysmenettelystd. | maksupéivind sdilytysasiamichelle sellaisen tahon hyviksi, joka oli

sdilytysasiamiehelle rekisteroity Warrantin haltijaksi, kun siilytysasiamiehen
sijantipaikan edellisen pankkipdivén toimistoaika paéttyi.

Sdilytysasiamies on antanut Liikkeeseenlaskijalle sitoumuksen siirtdd varat
vastaavasti edelleen.

C.18 | Kuvaus siitd, miten | Jos Warranteilla on nyt wvalittu toteutustapa, Warrantin haltija tulee
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johdannaisarvopapereist
a saadaan tuottoa.

toteuttaakseen optio-oikeuden ldhettdd toteutusta koskeva sitova ilmoitus
toteutusasiamiehelle toteutuskauden aikana ja siirtdd toteutetuiksi halutut

Warrantit  Liikkeeseenlaskijan  Clearstream  Frankfurtissa, Clearstream

Luxemburgissa tai Euroclearissa olevalle tilille. Jos optio-oikeuksia ei ole
toteutettu toteutuskauden aikana ja Warrantin kéteissuoritus on arvoltaan

positiivinen,  Warranttiin ~ liittyvd  optio-oikeus katsotaan toteutetuksi

arvostuspdivdnd ilman enempid ennakkoehtoja tai erityistd ilmoitusta

("Automaattinen Toteutus").

C.19 | Kohde-etuuden Viitehinta: Closing price
toteutushinta tai
lopullinen
arvostushinta.
C.20 | Kuvaus kohde-etuuden | Kohde-etuuden tyyppi: osake tai osakkeita edustava arvopaperi
tyypistd ja siitd, misté ) ) ]
kohde-etuutta koskevia WKN (Saksalainen arvopapereiden tunnistenumero) kohde-etuudelle: 885421
tietoja voi saada. Kohde-etuuden ISIN: F10009002422
Yhti6: Outokumpu Oyj
Asianomainen pdrssi: Helsinki Stock Exchange
Tietoja kohde-etuudesta on saatavana:
Reuters-sivu: OUT1V.HE
Internet-sivu: www.outokumpu.com
Jakso D — Riskit
D.2 | Keskeiset tiedot | Luottoriskit
tarkeimmistd Liikkeeseenlaskija on alttiina riskille, etti kolmannet osapuolet, jotka ovat
liikkeeseenlaskijalle velkaa Liikkeeseenlaskijalle rahaa, arvopapereita tai muuta omaisuutta, eivét

ominaisista riskeista.

vastaa velvollisuuksistaan. Nidihin osapuoliin sisdltyvit Liikkeeseenlaskijan
vaihdot,
selvitysyhteisot ja muut rahoituslaitokset. Nama osapuolet saattavat laiminlyoda

asiakkaat. = kaupankdynnin  vastapuolet,  selvitysasiamichet,
velvoitteensa suhteessa Liikkeeseenlaskijaan johtuen likviditeetin puutteesta,

vikaantumisesta, konkurssista tai muista syista.
Markkinahintariskit

Markkinariski on tappioriski, joka aiheutuu markkinahintojen muutoksista,
erityisesti seurauksena muutoksista valuuttakursseissa, koroissa, osakkeiden ja
hyodykkeiden hinnoissa sekd tavaroiden ja johdannaisten hintavaihteluista.
Markkinariskit aiheutuvat ldhinné haitallisesta ja odottamattomasta muutoksesta
taloudellisessa  ympéristossd, kilpailuasemassa, koroissa, osake- ja
valuuttakursseissa sekd hyddykkeiden hinnoissa. Muutokset markkinahinnassa
voivat johtua jopa markkinoiden katoamisesta, jolloin tuotteelle ei voida enédd

madrittdd markkinahintaa.
Likviditeettiriskit

Likviditeetti on rahalaitoksen kyky rahoittaa varojen nousua ja hoitaa

velvoitteita. Likviditeettiriski on riski, ettei yritys kykene tehokkaasti
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vastaamaan sekd odotettuja ettd odottamattomia nykyisid ja tulevia
kassavirtatarpeita ja tarvittavia vakuuksia.

Jos liikkeeseenlaskija kérsii likviditeetin kutistumisesta, Liikkeeseenlaskija ei
valttamattda  kykene vastaamaan litkkeeseen laskettujen  arvopaperien
muodostamista velvoitteistaan ajoissa tai lainkaan.

Riski arvopapereiden selvitystoiminnan héirioisti tai porssikaupan
héiriintymisesti

Riippumatta siitd ostaako tai myykd sijoittaja arvopapereita, kayttdd
arvopapereihin  liittyvid  oikeuksiaan  tai saa  Liikkeeseenlaskijalta
lunastussumman maksun, Liikkeeseenlaskijan voi toteuttaa kaikki nidma
tapahtumat vain kolmansien osapuolten tuella, joita ovat esimerkiksi
selvityspankit, porssit, tallettaja-agentti, sijoittajan tallettajapankki tai erilaiset
rahoitustapahtumien kisittelyyn osallistuvat laitokset. Jos tdllaisten osapuolten
kyky tarjota palvelujaan jostain syystd heikkenee, silloin Liikkeeseenlaskija ei
kykene kyseisen héirion aikana hyvidksymédn mitdén arvopaperioikeuksien
toteutusta eikd suorittaa mitddn arvopaperikauppaa tai maksuja niiden
lopullisena erddntymispéivana.

Pankkitoiminnan erottamisesta aiheutuva Liikkeeseenlaskijan riski

27. huhtikuuta 2018 ("Tilinpidatospdiva") Liikkeeseenlaskijan pankkitoiminta
(ennen kaikkea rahasto- ja kaupankdyntiratkaisujen (TTS), yritysluotto-,
rahastotoimintojen & omien litkkkeeseenlaskujen sekid
liikkeeseenlaskijapalvelujen  liiketoimintayksikot,  jatkossa  yhtendiselld
nimitykselld "Pankkitoiminta"), jota Liikkeeseenlaskija oli tdhédn asti hoitanut,
siirrettiin - Citibank Europe plc:lle. Nédmé toimet eivdt ole vaikuttaneet
Liikkeeseenlaskijan warrantti- ja sertifikaattiliitketoimintoihin. Pankkitoiminta
siirrettiin yhtidistimalla ja luomalla (Ausgliederung zur Neugriindung) Saksan
yhtiomuodon muuttamista koskevan lain (Umwandlungsgesetz: "UmwG") § 123
(3) kohdan 2 mukaisesti uutena luodulle Saksalaiselle kommandiittiyhtiolle
(Kommanditgesellschaft) ("Toiminnonhoitoyhtié"), jonka &ineton yhtiomies
(Kommanditist) oli Liikkeeseenlaskija ja jonka vastuunalainen yhtiomies
(Komplementdr: henkilokohtaisesti vastaava yhtidmies) oli Citibank Europe plc.
Kun toimintojen yhtidistdiminen tapahtui rekisterdimalld se kaupparekisteriin,
Liikkeeseenlaskija myi ja siirsi kommandiittiyhtidosuutensa
Toiminnonhoitoyhtiostd ~ vastuunalaiselle ~ yhtidmiehelle.  Siksi  kaikki
Toiminnonhoitoyhtion henkilostoyhtion omaisuus (mukaan lukien kaikki siithen
liittyvdt velat) (erityisesti aikaisemman pankkitoiminnan omaisuus) siirrettiin,
automaattisesti ja  lainsddddnndén nojalla, Citibank Europe plc:lle
yleisseuraantona ("Akresenssi").

Liikkeeseenlaskijan velkojien suojaa osana toiminnon yhtidistamisté siirrettyjen
velkojen sekd Liikkeeseenlaskijalle jadvien velkojen suhteen sdddetddn Saksan
yhtiomuodon muuttamista késittelevin lain (UmwG) § 125:3s8 yhdessa
UmwG:n §§ 22, 133 kanssa. Ndiden maédrdysten mukaisesti Liikkeeseenlaskija
ja Toiminnonhoitoyhtid ovat, kolmansien osapuolten suhteen, solidaarisesti
vastuussa velkojille mahdollisista saatavista, jotka ovat syntyneet ennen
tilinpadtospdivad ("aiemmat saatavat"). Liikkeeseenlaskija on, periaatteessa,
solidaarisesti ~ vastuussa viiden vuoden ajan. Saksan tydeldkelain
(Betriebsrentengesetz) alaisia eldkesaatavia koskeva aika on kymmenen vuotta.
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Keskendin Liikkeeseenlaskijalla ja Toiminnonhoitoyhtidlla on
korvausvaatimuksia toisilleen, jos niiden Kkatsotaan olevan vastuussa.
Vastaavista lakisdéteisistd madrdyksistd poiketen Liikkeeseenlaskija ja
Toiminnonhoitoyhtid  sopivat, ettd (i) Toiminnonhoitoyhtid  vastaa
pankkitoimintaan liittyvistd aiemmista saatavista ja (ii) Liikkeeseenlaskija
vastaa ainoastaan Liikkeeseenlaskijalle jadvistd toimialoista. Vastaavasti niilld
tulee olemaan yhteisid sopimusvelvoitteita korvattavaksi.

Akresenssipdividyksestéd ldhtien mahdolliset korvattavat sopimusvelvoitteet ovat
Citibank Europe plcchen kohdistuvia vaatimuksia, tdmén toimiessa
Toiminnonhoitoyhtion oikeudellisessa asemassa.

Jos velkoja katsoo Liikkeeseenlaskijan olevan vastuussa, Liikkeeseenlaskija
altistetaan ndin riskille, ettei Citibank Europe plc tdytd tai voi tdyttdd
korvausvelvollisuuttaan maksuvalmiusongelmien, operatiivisten virheiden,
konkurssin tai muiden syiden vuoksi. Téssd tapauksessa Liikkeeseenlaskija on
riippumattomasti  vastuussa  velkojille  vastaavista  entisistd  veloista
Liikkeeseenlaskijalle jaavalla omaisuudella.

Lisdksi, jopa sen jidlkeen, kun Liikkeeseenlaskija on lopettanut toiminnan
Toiminnonhallintayhtion d4nettomand yhtiomiehend, Liikkeeseenlaskija on
edelleen, viiden vuoden ajan, vastuussa mahdollisista Toiminnonhallintayhtion
veloista, jotka on luotu ennen &inettdmédnd yhtidmiehend toiminnan
lakkauttamispdivaystid. Tassd tapauksessa Liikkeeseenlaskijan vastuu rajoittuu
kuitenkin kaupparekisteriin rekisterdityyn maksuosuuden (Haftsumme) madraan
(1 000 euroa).

Jos Liikkeeseenlaskijan katsotaan olevan vastuussa vanhoista veloista ja jos
Citibank Europe plc ei tiytd korvausvelvollisuuttaan maksuvalmiusongelmien,
operatiivisten virheiden, konkurssin tai muiden syiden vuoksi tai ei voi tayttda
niitd, tdmé saattaa oleellisesti heikentdd Liikkeeseenlaskijan taloudellista
tilannetta.

Riskit, jotka johtuvat Pankkien uudelleenjirjestelydirektiivistd ja Saksan
pankkeja koskevasta uudelleenjirjestelylaista

EU:n toimielimet ovat toteuttaneet Euroopan tasolla EU-direktiivin, joka
madrittelee puitteet luottolaitosten uudelleenjarjestelymenettelylle (nk. Bank
Recovery and Resolution Directive, "BRRD"), sekd Euroopan parlamentin ja
neuvoston 15. heindkuuta 2014 péivityn sdddoksen (EU) nro 806/2014 (Single
Resolution Mechanism — "SRM"), joka tuli merkittdviltd osiltaan voimaan
1. tammikuuta 2016 ja luo yhtendisen likvidaatiomenettelyn euroalueelle.
BRRD on pantu tdytintoon Saksan liittotasavallassa uudelleenjérjestelylailla
(Sanierungs- und Abwicklungsgesetzt — "SAG"). SAG tuli voimaan 1.
tammikuuta 2015 ja siind myonnetdén Saksan finanssivalvontaviranomaiselle
(Bundesanstalt fiir Finanzdienstleistungen — "BaFin") ja muille toimivaltaisille
viranomaisille merkittdvit oikeudet interventioon luottolaitosten, myds
Liikkeeseenlaskijan, kriisitilanteessa.

SAG antaa kansallisille kriisinratkaisuviranomaisille toimivallan kayttda
jarjestelytoimenpiteita. BaFin on toiminut kansallisena
kriisinratkaisuviranomaisena Saksassa 1. tammikuuta 2018 ldhtien. Se on
ottanut tdmén tehtdvin aikaisemmin vastuulliselta rahoitusmarkkinoiden
vakautusviranomaiselta  (Bundesanstalt  fiir ~ Finanzmarktstabilisierung —
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"FMSA").

BaFin:lla on tietyin edellytyksin ja poikkeuksin valtuudet poistaa pysyvisti
rahoituslaitosten velat, mukaan luettuina Liikkeeseenlaskijan ("Bail-in")
Warranteista ja Sertifikaateista johtuvat velat, tai muuntaa ne oman pddoman
ehtoisiksi instrumenteiksi. BaFin:in SAG:n nojalla tekemien ratkaisujen
seurauksena Warranttien ja Sertifikaattien velallinen (siis Liikkeeseenlaskija)
voi saada toisen riskiprofiilin kuin alkujaan tai alkuperdinen velallinen voidaan
korvata toisella velallisella (jolla voi osaltaan olla oleellisesti erilainen
riskiprofiili tai vakavaraisuus kuin Liikkeeseenlaskijalla). Myos tietyt oikeudet,
kuten lunastusoikeudet, voivat olla rajoitettuja tai lunastusta saatetaan lykéta.
Téllaiset sddntelytoimenpiteet voivat vaikuttaa merkittdvasti Warranttien ja
Sertifikaattien markkina-arvoon seké niiden volatiliteettiin, ja ne voisivat lisdtad
merkittdvasti sijoittajan sijoituspddtdksen riskiominaisuuksia. Sijoittajat, jotka
sijoittavat Warrantteihin ja Sertifikaatteihin, saattavat menettdd koko yhtioon
sijoittamansa pddoman tai osan siitd maksukyvyttdmyystilanteessa (mahdollinen
kokonaistappio).

Riskit, jotka johtuvat Yhdysvaltojen liittovaltion talletusvakuutuslaista
(Federal Deposit Insurance Act) ja Dodd-Frank Wall Street -uudistus- ja
kuluttajansuojalaista

Vuoden 2017 syksylld Yhdysvaltojen keskuspankin valtuusto (Board of
Governors of the Federal Reserve System), liittovaltion talletusvakuutusyhtio
(Federal Deposit Insurance Corporation) ja valuutantarkastustoimisto (Office of
the Comptroller of the Currency) laativat sdannot ("QFC Stay Rules"), jotka on
suunniteltu parantamaan Yhdysvaltojen globaalisti koko jérjestelmédn kannalta
tirkeiden pankkiorganisaatioiden ("G-SIBit") purkamismahdollisuutta ja
kestokykyd sekd vieraiden G-SIBien toimintaa Yhdysvalloissa vdhentdmalla
patevien rahoitussopimusten ("Qualified financial contracts, QFCt")
epéavakautta aiheuttavien péaittimisten (closeouts) riskid purkamistoimenpiteiden
yhteydessd. Citigroup Inc. ja sen tytdryhtiot, Liikkeeseenlaskija mukaan
luettuna, ovat QFC Stay Rules -sddnt6jen alaisia "piiriin kuuluvia yhteisgja".
Warrantit voidaan hyviksya QFC-sopimuksiksi.

QFC Stay Rules -sddnndt pyrkiviat eliminoimaan esteet G-SIB:n kriisin
ratkaisemiseksi sekd skenaariossa, jossa ratkaisumenettelyt pohjautuvat
Yhdysvaltojen sddntelyviranomaisten Yhdysvaltojen liittovaltion
talletusvakuutuslain ~ (Federal —Deposit Insurance Acf) alaisena tai
selvitystilaviranomaisten (Orderly Liquidation Authority) Dodd-Frank-lain II-
osaston ("OLA") perusteella tekemiin paétdksiin (yhdessd "Yhdysvaltojen
erityiset kriisinratkaisutoimet", U.S. Special Resolution Regime), sckd
skenaariossa, jossa G-SIB:n kriisinratkaisussa noudatetaan tavanomaisia
maksukyvyttdomyysmenetelmid. Reagoidakseen tdhdn QFC Stay Rules -sdannét
vaativat piiriin kuuluvilta yhteis6iltd varmistusta siitd, ettd niiden QFC Stay
Rules -sddntdjen alaiset QFCt (i) siséltdvdt nimenomaisen sopimuksellisen
hyviksynnén Yhdysvaltojen erityisten kriisinratkaisutoimien lakiséateisille stay-
and-transfer-sddnnoksille ja (ii) eivédt sisdlld piiriin kuuluvaa yhteisddvastaan
mitédén sellaisia ristikkdisid maksukyvyttomyysoikeuksia (cross-default rights),
jotka pohjautuvat siihen, ettd jokin osakkuusyksikoistd joutuu jonkinlaisten
maksukyvyttomyysmenettelyjen tai jonkin piiriin  kuuluvan yhteison
osakkuusyksikon antaman erillisen takauksen (takuut mukaan lukien)
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siirtorajoitusten kohteeksi osakkuusyksikon joutuessa
maksukyvyttomyysmenettelyyn.

Yhdysvaltojen erityisten kriisinratkaisutoimien hyviksynti

Vastatakseen  ndihin  vaatimuksiin ~ Warranteissa on  nimenomainen
sopimuksellinen hyvéksyntd sille, ettd jos Liikkeeseenlaskija joutuu
Yhdysvaltojen erityisten kriisinratkaisutoimien alaisten menettelyjen kohteeksi,
Warranttien siirto on voimassa samassa laajuudessa kuin se olisi voimassa
tillaisten Yhdysvaltojen erityisten kriisinratkaisutoimien alaisena. Lisdksi
Warranteissa on nimenomainen sopimuksellinen hyvéksyntd sille, ettd mikali
Liikkeeseenlaskija tai jokin sen osakkuusyksikdistd joutuu Yhdysvaltojen
erityisten kriisinratkaisutoimien alaisten menettelyjen kohteeksi,
Liikkeeseenlaskijaan kohdistuvien, Warrantteja koskevien oletusoikeuksien
kayttd on sallittu ainoastaan siind laajuudessa, kuin niitd voitaisiin kayttaa
tillaisten Yhdysvaltojen erityisten kriisinratkaisutoimien alaisena. Téassa
tarkoituksessa "oletusoikeudet" sisdltdvit oikeuden pédttdd QFC:n voimassaolo,
realisoida QFC tai vaatia QFC:n maksuvelvoitteiden aikaistamista tai vaatia
maksua tai sen alaista toimitusta, ja siksi nithin voi myds sisdltyd
Warranttinhaltijan ~ oikeus  Warrantin  toteuttamiseen  koska  tahansa
(Amerikkalainen toteuttamistapa).

Nykyisen lain mukaan Liikkeeseenlaskijalla, ei-yhdysvaltalaisena yksikkond, ei
ole oikeutta Yhdysvaltojen erityisten kriisinratkaisutoimien  alaisiin
menettelyihin.

Liiketapahtumien vilittiminen Konsernin (Group) muiden yhtididen
lukuun seki toiden jakautuminen Citigroupin sisillia

Huomattava enemmistd Liikkeeseenlaskijan vilityspalkkiotuotoista on
siirtohintasopimuksista saatua tuloa, jonka Liikkeeseenlaskija saa valittamalla
liiketapahtumia Liikkeeseenlaskijan asiakkaiden ja erilaisten Citigroup-yritysten
vililld. Liikkeeseenlaskija saa korvauksen globaalin korvausmallin (Global
Revenue Allocation, "GRA") mukaisesti, jossa tarjotaan ensisijassa tulojen
jakoa. Tamé koskee kaikkia pddtoimialoja. Liikkeeseenlaskija toimii ldheisessa
yhteistyossd kaikilla alueilla, erityisesti Citigroup Global Markets Limitedin,
Lontoo, Citibank Europe plc:n, Dublin, seké Citibank, N.A.:n, Lontoo, kanssa.

Jos Citigroupissa péitetddn jakaa kyseiset vastuualueet uudelleen toisten
Konserniyhtididen kesken, Liikkeeseenlaskija saattaisi menettdd merkittdvan
tulonldhteen.

Liikkeeseenlaskijan liikkeeseen laskemien johdannaissopimusten
myyntiriskit

Jos Liikkeeseenlaskijan vastapuoli menettdd maksukykynsd, ja tillainen
vastapuoli  sattuu olemaan myds yksi Liikkeeseenlaskijan térkeistd
myyntikumppaneista, joka selvittdd asiakkaan useita transaktioita pdivittdin,
silloin on olemassa riski, ettd Liikkeeseenlaskijan suojaustoimia, jotka
toteutettiin  ennen kyseisen kaupan toteuttamista sellaisen riskiposition
sulkemiseksi, joka on seurausta sen omiin arvopapereihin liittyvissd aiemmista
transaktioista kyseisen osapuolen kanssa, ei voida sulkea tai ne taytyy sulkea ja
purkaa, koska vastapuoli on menettinyt maksukykynsa.

Liikkeeseenlaskijan muiden vastapuolten maksukyvyttdmyys, joiden kanssa on
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suoritettu  suuri maidrd  suojaustoimenpiteitd, voi my0s heikentda
Liikkeeseenlaskijan likviditeettid, jos alkuperdisten sopimusten korvaaminen
aiheuttaa uusia tai korkeampia kustannuksia.

Eldkerahastoriski

Eldkerahastoriskit ovat riskejd, joissa Liikkeeseenlaskijan vastuulla olevan
yhden eldkerahaston taloudellinen tappio on huomattava osa taloudellista
tappiota. Jos Liikkeeseenlaskijan on suoritettava jélkikéteisid maksuja, tdméa
saattaa vaikuttaa Liikkeeseenlaskijan taloudelliseen tilanteeseen negatiivisesti.

Operatiiviset riskit
e  Ulkoistamisen riski

Liikkeeseenlaskija on siirtdnyt lukuisia liiketoimintojen sek& niihin
liittyvien riskienasianmukaisen hallinnan ja valvonnan kannalta merkittavia
toimintoja toisille yhtidille Citigroupin sisélld ja sen ulkopuolella. Jos
yhtiot, joille tdllaisia toimintoja on siirretty, eivdt noudata
sopimusvelvoitteitaan annetussa ajassa tai ollenkaan, silli saattaa olla
haitallinen vaikutus myds Liikkeeseenlaskijan kykyyn suoriutua
litkkkeeseen laskettuihin arvopapereihin liittyvistd omista velvoitteistaan
ajoissa.

e  Selvitysriski

On olemassa riski, ettd liiketapahtuma prosessoidaan védrin tai ettd
litkketapahtuma toteutetaan tavalla, joka poikkeaa Liikkeeseenlaskijan
johdon tarkoituksesta ja odotuksista.

e Informaatioriski

On olemassa riski, ettd Liikkeeseenlaskijan toimipaikassa tai sen
ulkopuolella luotua, vastaanotettua, siirrettya tai séilytettyd informaatiota ei
endd voida kayttad. Lisdksi téllainen tieto voi olla huonolaatuista tai sitd on
kiytetty védrin taikka se on hankittu sopimattomalla tavalla.
Informaatioriski sisdltdd myds riskejd, jotka liittyvét tiedon kisittelyssd
kaytettyihin jarjestelmiin.

e  Henkilostoriski

Liikkeeseenlaskijalla on suuri tarve pateville ja erityiskoulutetuille
tyontekijoille ja johtajille. Henkilostoriski sisdltdd riskin henkildston
vaihtumisesta sekéd siitd, ettd Liikkeeseenlaskija ei pysty pitdméén
palveluksessaan riittdvdd madrad patevad henkilokuntaa. Henkilostoriskiin
kuuluu lisdksi riski siitd, ettd Liikkeeseenlaskijan tyontekijét saattavat
tietoisesti tai huolimattomuudesta rikkoa voimassaolevia sdédnnoksid tai
yhtion eettisid standardeja.

e  Vidrinkaytosriskit

On olemassa vadrinkaytosriskejd, eli sekd sisdisiin ettd ulkoisiin
véadrinkdytoksiin liittyvid riskejd. Téllaisia védrinkdytoksid ovat muiden
muassa lahjonta, sisépiiritiedon vairinkaytto seka tietovarkaudet.

e  Maineriski

On olemassa maineriski asiakassuhteiden kérsiessd, jos Liikkeeseenlaskijan
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palvelut ovat huonoja tai liiketapahtumat toteutetaan virheellisesti. On
myds olemassa riski joutua liikesuhteeseen sellaisten vastapuolten kanssa,
jotka eivét noudata

Liikkeeseenlaskijan standardeja tai

liikketoimintaetiikkaa.

Y114 olevan kaltaisilla riskeilld voi olla negatiivinen vaikutus asiakassuhteeseen
tai suhteeseen paikallisten valvontaviranomaisten kanssa.

Veroriskit

Liikkeeseenlaskijalle toimitetut verotuspddtokset ovat yleensd ennakoivia ja
niitd voidaan my6hemmin arvioida uudelleen Saksan veroviranomaisten
suorittamassa verotarkastuksessa tai maérdttyjen asioiden osalta toimivaltaisissa
tuomioistuimissa. Tama mahdollistaa

on yleinen menettelytapa, joka

veroviranomaisille ~ verotarkastuksen = yhteydessd  tai  toimivaltaisen
verotuomioistuimen ratkaisun seurauksena verotukseen liittyvien lisdvaateiden

esittdmisen vuosia alkuperdisen verotuspaatoksen antamisen jélkeen.

Lisdverovaateilla on merkittdvd negatiivinen vaikutus Liikkeeseenlaskijan
taloudelliseen asemaan.

Oikeudelliset ja sidntelyriskit

Liikkeeseenlaskija katsoo oikeudellisiksi riskeiksi kaikki riskit, jotka johtuvat
sitovista sopimuksista ja soveltuvasta lainsdddédnnostd. Saédntelyriskit johtuvat
oikeudellisesta ymparistostd, jossa Liikkeeseenlaskija harjoittaa liiketoimintaa.

Oikeudellisten riskien toteutuminen tai lakisddteisten vaatimusten lisddntyminen
saattaa huomattavasti lisdtd Liikkeeseenlaskijan liiketoiminnan kuluja ja silld
saattaa olla negatiivisia vaikutuksia Liikkeeseenlaskijan taloudelliseen asemaan.

D.6

Keskeiset tiedot
tarkeimmista
arvopapereille
ominaisista riskeisti
mukaan lukien
sijoittajille ~ annettava
varoitus riskistd
menettdd sijoituksensa

koko arvo tai osa siitd,
ja/tai  jos sijoittajan
vastuu ei ole rajattu
sijoituksen arvoon, tasta
on mainittava. Lisaksi
on kuvattava olosuhteet,
jotka johtavat tdllaisen
lisdvastuun syntymiseen
ja siitd johtuvat
todennikoiset
taloudelliset

vaikutukset.

Warrantteihin liittyvit vleiset riskitekijét

Seuraavat yleiset riskitekijét liittyvét kaikenlaisiin Warrantteihin:

e  Warrantteihin liittyy riski jopa koko sijoitetun pddoman menettdmisesta:

e Kaikki transaktiokustannukset vaikuttavat negatiivisesti voiton tai tappion
maardan.

e Luottorahoituksen kéytto6 Warranttien hankintaan lisdd merkittévésti
tappioriskid sijoittajille.

e Warrantit eivit tuota juoksevia tuloja, eikd niihin liity oikeutta saada
korkomenoja tai osingonmaksuja.

e Sijoittajat kantavat riskin Warranttien Liikkeeseenlaskijan
maksukyvyttomyydestd. Warrantit eivdat kuulu talletussuojajirjestelyjen
piiriin, eikd mikddn valtion laitos turvaa tai takaa niita.

e muutos kohde-etuuden hinnassa voi johtaa suhteettoman suureen
muutokseen Warrantin hinnassa (vipuvaikutus). Warrantteihin liittyva
tappioriski lisddntyy suhteessa vipuvaikutuksen mééraén.

e Liikkeeseenlaskijan suojaustoimenpiteilld saattaa olla merkittdva vaikutus
kohde-etuuden arvonkehitykseen ja ne voivat vaikuttaa siten haitallisesti
selvityksen tasoon.

e Sijoittajat eivit ehké pysty suojautumaan Warrantteihin liittyviltd riskeilta.

e  Warranttien jalkimarkkinat voivat olla rajalliset tai Warrantit eivét ehki ole

likvidejd, miké voi vaikuttaa haitallisesti Warranttien arvoon tai sijoittajan
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mahdollisuuteen luopua niista.

Liikkeeseenlaskija méérittelee Warranttien osto- ja myyntihinnat kiyttien
sisdisid hinnoittelumalleja, jotka ottavat huomioon markkinahinnan
maarittdvat tekijat. Tadma tarkoittaa, ettd hintaa ei johdeta suoraan tarjonnan
ja  kysynndn perusteella, toisin kuin esimerkiksi osakekaupassa.
Liikkeeseenlaskija asettamat hinnat voivat siis poiketa Warranttien
matemaattisesta arvosta tai odotettavissa olevasta taloudellisesta hinnasta.
Liikkeeseenlaskijan sdhkoisten kaupankdyntijdrjestelmien saatavuus voi
olla rajoitettua, mikd voi vaikuttaa haitallisesti mahdollisuuteen kayda
kauppaa Warranteilla.

Kohde-etuuden hinta on arvioitava joissakin olosuhteissa, jos Warranteilla
kdydadn kauppaa aikoina, jolloin kohde-etuuden kotimarkkinoilla ei kayda
kauppaa. Liikkeeseenlaskijan asettamat Warranttien hinnat saattavat
osoittautua liian korkeiksi tai mataliksi, kun kohde-etuuksilla ei kadyda
kauppaa niiden kotimarkkinoilla.

Mitd alhaisempi kohde-etuuden likvidiys on, sitd korkeammat ovat yleensd
Warranttien Liikkeeseenlaskijan suojauskustannukset. Liikkeeseenlaskija
ottaa ndmé suojauskustannukseen huomioon Warranttien hinnoittelussa ja
siirtdd ndma kustannukset Warranttien haltijoille.

Lopullisissa ehdoissa mééritetyn tarjouksen koon perusteella ei voida tehda
johtopaitoksid kuinka likvideji Warrantit ovat jalkimarkkinoilla.

Sijoittajat, jotka haluaisivat suojautua kohde-ctuutta koskevan sijoituksen
markkinariskeiltd ostamalla tarjotut Warrantit, tulee olla tietoinen siité, ettd
Warranttien hinta ei ehkd muutu samalla tavalla kuin sen kohde-etuuden
hinta.

Markkinahiiri6illd voivat olla negatiivinen vaikutus Warranttien arvoon.
Jos Liikkeeseenlaskija tai asianomainen toteutusasiamies ei tosiasiallisesti
tai oikeudellisesti kykene tdyttimdan laillisesti Warrantteja koskevia
velvoitteitaan, ndiden velvoitteiden erdpdivdd lykatddn sellaiseen
erdpdivain, jolloin ndma velvoitteet voidaan jélleen tayttda.

Muutokset voivat johtaa kohde-etuuden vaihtamiseen ja saada aikaan
merkittdvid muutoksia Warranttien hinnassa. Liikkeeseenlaskijalla on
poikkeuksellinen oikeus irtisanoa Warrantit, jos kohde-etuuteen ei voida
tehdd muutoksia. Tdsséd tapauksessa Warrantit lunastetaan ennenaikaisesti
niiden kdypdan markkina-arvoon, jonka Liikkeeseenlaskija méérdd omaa
kohtuullista harkintaansa kayttden. Sijoittajat kérsivdt tappion, jos
markkina-arvo on niin méadritettyna alhaisempi kuin maksettu ostohinta.
Jos Liikkeeseenlaskija kayttdd téllaista Warranttien poikkeuksellista tai
yleistd irtisanomisoikeutta, sijoittaja kantaa riskin siitd, ettd Warranttien
arvonnousua koskevat odotukset eivdt ehkd toteudu Warranttien
irtisanomisen takia (tuottoriski). Sijoittaja kantaa liséksi riskin siitd, ettd
hian kykenee sijoittamaan vain irtisanomisen seurauksena saamansa
summan epaedullisemmilla markkinaehdoilla (jélleensijoitusriski).
Warrantin toteuttamisen yhteydessd maksettavien tuottojen médréad ei voida
ennustaa tarkasti.

Ehtojen korjaukset, muutokset tai tarkistukset saattavat olla haitallisia
Warranttien haltijoille.

On olemassa riski Yhdysvaltain ldhdeveron kéyttdonotosta sekd tietojen
siirtdmisestd Yhdysvaltain veroviranomaisille.
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e On olemassa riski Yhdysvaltain ldhdeveron koskemisesta Yhdysvaltain
"osinkojen kaltaisia" maksuja, ja mikdli titd ldhdeveroa sovelletaan,
sijoittaja saa vihemman kuin olisi saanut ilman 1dhdeveron soveltamista.

e On olemassa riski Warranttien poikkeuksellisen irtisanomisen oikeudesta,
mikdli milloin tahansa Warranttien liikkeellelaskun jélkeen esiintyy
olosuhteita, joissa Liikkeeseenlaskijaan kohdistuu tai mahdollisesti
kohdistuu pidatys- tai raportointivelvollisuuksia vuoden 1986 Yhdysvaltain
verolain (U.S. Internal Revenue Code) kohdan 871(m) mukaisesti
kyseisten Warranttien suhteen

e On olemassa riski rahoitustransaktioveron tiytdntoonpanosta, jolloin
tillaista veroa voidaan tulevaisuudessa soveltaa Sertifikaattien myyntiin,
ostoon tai vaihtoon. Tédlld voi olla negatiivinen vaikutus Sertifikaattien

arvoon.

Tuotekohtaiset riskitekijit

Riski koko piioman menettimisesti ennen eridintymispiivia knock-out-
tilanteessa

Open End Turbo Bull Warranttien juoksuaika pééttyy ennenaikaisesti knock-
out-ajankohtana ja optio oikeudet erdéntyvét erddntyy arvottomana, jos ehdoissa
médriteltynd tarkasteluajankohtana kohde-etuuden ehdoissa méiéritelty arvo on
sama tai alhaisempi kuin (Bull) Open End Turbo Warrantin knock-out-taso.
Knock-out-tapahtuman sattuessa sijoittajat menettivit sijoittamansa
paiomat kokonaisuudessaan.

Riski koko piddoman menettimisesti kohde-etuuden jyrkkien
arvonmuutosten takia (gap-riski)

Riski sellaisista kohde-etuuden jyrkistd arvonmuutoksista (esimerkiksi edellisen
kaupankdyntipdivan péaidtoksen ja seuraavan kaupankdyntipdivdn alkamisen
vililld), jotka voivat aiheuttaa knock-out-tapahtuman, tunnetaan gap-riskina.

Riski knock-out-tapahtumasta jalkimarkkinoiden kaupankéiyntiaikojen
ulkopuolella

Sijoittajilla on periaatteessa riski siitd, ettd knock-out-tapahtuma ilmenee
Warranttien tavanomaisten kaupankéyntiaikojen ulkopuolella. Témé riski on
erityisen olennainen olosuhteissa, joissa Warranttien kaupankéyntiajat
poikkeavat kohde-etuuden tavanomaisista kaupankéyntiajoista.

Toteutushinnan ja knock-out-tason muutoksiin liittyva riski

Knock-out-ominaisuuden siséltdvien Open End Turbo Bull Warranttien
toteutushintoja ja knock-out-tasoja voidaan muuttaa jatkuvasti. Warranttien
toteutushintaa sovitetaan péivittdin osinkomaksun ja Liikkeeseenlaskijalle
suojaustoimista koituvien rahoituskustannusten perusteella. Sijoittajien tulisi
ottaa huomioon, etti kerroin, jonka Liikkeeseenlaskija on asettanut ja jota hin
kayttdd Warranttien ominaisuuksien tarkistamiseen kohtuullisen harkintansa
mukaan,  saattaa  poiketa  merkittivasti  tietyilli  rahoitustason
tarkistamisjaksoilla, mikili vallitsevat markkinaolosuhteet sitd edellyttavét,
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tarkistustasosta, joka  miidritettiin  ensimmiiselle  rahoitustason
tarkistusjaksolle.

Sijoittajien tulisi huomioida, etti knock-out-tapahtuma saattaa esiintyi
ainoastaan ehtojen mukaan suoritetun knock-out-tason siidon tuloksena.

Lisdksi Liikkeeseenlaskija sddtdd vastaavan knoch-out-tason kohtuullisen
harkintansa perusteella joko kullekin rahoitustasoa koskevalle tarkistusjaksolle
tarkistuspdivand tai jonakin muuna pdivdnd Warrantin voimassa olevissa
ehdoissa médritellylld tavalla. Sijoittajien ei téstd syystd tulisi olettaa, ettd
knock-out-taso etiisyys toteutushinnasta pysyisi koko Warranttien
juoksuaikaa edes suunnilleen muuttumattomana.

Kohde-etuuksien suojaustoimiin liittyvit riskit Warranteissa, joihin liittyy

knock-out-ominaisuus

Knock-out-ominaisuuden sisdltivissd Warranteissa on mahdollista, ettd
Liikkeeseenlaskijan toimenpiteet suojaavien tiliasemien luomiseksi tai
purkamiseksi saattavat voimistaa Warranttien kohde-etuuksien hinnanmuutoksia
siind madrin, ettd knock-out-taso saavutetaan ja optio-oikeudet erdéntyvit sen
vuoksi ennenaikaisesti arvottomina.

Epiésuoraan volatiliteettiin liittyvi hintariski

Open End Turbo Warranttien hintaan vaikuttavat niiden juoksuaikana muutkin
tekijdt kuin kohde-etuuden hinta, mukaan lukien erityisesti kohde-etuuden
epdsuora volatiliteetti. Sijoittajalle epdsuoran volatiliteetin kasvu merkitsee
hintariskié, jos kohde-etuuden arvo on lahelld knock-out-tasoa.

Liikkeeseenlaskijan  kohde-etuuteen suoritetuista tai sithen liittyvistad
suojeluliiketoimista  odotettavat tulot ja Liikkeeseenlaskijalle néihin
suojeluliiketoimiin ryhtymisesté aiheutuvien uudelleenrahoituksen kustannukset.

Siksi vaikka kohde-etuuden hinta nousee Bull Warrantin tapauksessa tai laskee
Bear Warrantin tapauksessa, saattaa timén vuoksi Warrantin arvo laskea muiden
arvoon vaikuttavien tekijoiden tuloksena.

Warranttien toteuttamiseen ja Liikkeeseenlaskijan purkuoikeuteen liittyvi
riski

Knock-out-ominaisuuden siséltédviin Open End Turbo Warrantteihin sisiltyy
riski, ettd niiden juoksuaika pédttyy odottamattomasti. Warranttien juoksuaika
paittyy joko siihen, ettdi Wwarrantin haltija toteuttaa Warrantin, tai siihen, ettd
Liikkeeseenlaskija purkaa kaikki Warranttinsa, taikka knock-out-tapahtumaan
tai Warranttien ennenaikaiseen lunastukseen, sikédli kuin Warranttien ehdot
sallivat Warranttien ennenaikaisen lunastuksen.

Kohde-etuuteen liittyviit erityiset riskitekijit

Viitearvojen ("Benchmarks") séiitelyyn ja uudistukseen liittyvad riski,
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LIBOR, EURIBOR ja muut korot, piioma, hydodykkeet, valuuttakurssi ja
muut viitearvotyypit mukaan lukien.

Lontoon pankkienvélinen viitekorko ("LIBOR"), euroalueen pankkienvélinen
viitekorko ("EURIBOR") ja muut korot, pddomat, hyddykkeet, valuuttakurssit
ja muut indeksit, joita pidetddn niin kutsuttuina "Benchmarkeina", ovat
nykyisten kansallisten, kansainvélisten ja muiden viranomaisten ohjeistuksien ja
uudistusehdotusten kohteena. Jotkut niistd uudistuksista ovat jo voimassa, kun
taas toiset tullaan vield toteuttamaan. Ndmé uudistukset saattavat saada tdllaiset
viitearvot kdyttdytyméén toisin kuin aikaisemmin, tai katoamaan taysin, tai niilld
saattaa olla toisenlaisia seurauksia, joita ei voi ennustaa. Kaikilla tillaisilla
seurauksilla saattaa olla materiaalisia haitallisia vaikutuksia kaikkiin tillaiseen
viitearvoon liittyviin Warrantteihin.

Riskit, jotka liittyvit osakkeisiin kohde-etuuksina

Jos Warrantit liittyvit osakkeisiin, kéteissuorituksen méaard riippuu osakkeiden
arvonkehityksestd. Osakkeisiin liittyvédt riskit kohdistuvat titen my0s
Warrantteihin. Osakkeen arvonkehitystd ei voida ennustaa, silld sitd ohjaavat
makrotaloudelliset tekijit, kuten esimerkiksi pddomamarkkinoiden korko- ja
hintataso, valuutan kehitys, poliittiset olosuhteet sekd yrityskohtaiset tekijét,
kuten esim. tulostilanne, markkina-asema, riskitilanne, omistusrakenne ja
voitonjakopolitiikkaa. Mainitut riskit voivat johtaa osakkeen arvon osittaiseen
tai tdydelliseen menettimiseen. Néiden riskien toteutuminen voi johtaa siihen,
ettd kyseisten osakkeiden Warranttien haltijat menettdvit sijoitetun paddoman
kokonaan tai osittain. Warranttien juoksuaikana niiden markkina-arvo voi myds
poiketa osakkeiden arvonkehityksesta.

Warrantit eivat muodosta mitddn kohde-etuutena olevaan osakkeeseen liittyvaa
etua, ddnioikeutta tai oikeutta saada osinkoja, korkoa tai muita mahdollisia
osakkeeseen liittyvid oikeuksia.

Riskit liittyen arvopapereihin, jotka edustavat kohde-etuutena olevia
osakkeita

Kun kyseessd ovat Warrantit, jotka liittyvat osakkeita edustaviin arvopapereihin,
(enimmikseen ADR-osaketalletustodistuksiin (American Depository Receipts,
"ADR") tai GDR-osaketalletustodistuksiin (Global Depository Receipts,
"GDR"), yhdessé "Osaketalletustodistukset"), sijoittajien tulee huomioida, ettd
téllaiset osakkeita edustavat arvopaperit voivat aiheuttaa lisériskejd suoriin
osakesijoituksiin verrattuna.

Osaketalletustodistuksiin viittaavista Warranteista maksettava kéteissuoritus ei
vélttdmattd vastaa tuottoa, jonka Warrantin haltija saisi omistaessaan kyseisten
Osaketalletustodistusten kohde-etuutena olevat osakkeet ja saadessaan niistd
osinkoja. Tamd johtuu siitd, ettd Osaketalletustodistusten arvo tiettynd
arvostuspdivand ei valttimittd huomioi kohde-etuutena olevista osakkeista
maksettujen osinkojen arvoa.

Osaketalletustodistusten ~ kohde-etuutena  olevien  osakkeiden laillisena
omistajana on sdilytyspankki, joka samalla on Osaketalletustodistukset
myoOntava agentti. On mahdollista, etti asianomainen oikeudenkayttoalue, jonka
piiriin  sdilytyssopimus kuuluu, ei tunnista Osaketalletustodistuksen ostajaa
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kohde-etuutena olevien osakkeiden todelliseksi edunsaajaomistajaksi. Erityisesti
silloin, kun sdilyttdjdstd tulee maksukyvyton tai sitd vastaan ryhdytddn
tdytdntoonpanotoimiin, on mahdollista, ettd Osaketalletustodistuksen kohde-
etuutena olevien osakkeiden vapaata kdyttod rajoitetaan madrdykselld, tai ettd
osakkeet realisoidaan sdilyttdjddn  kohdistuvien tdytdntdOonpanotoimien
puitteissa. Téllaisessa tapauksessa Osaketalletustodistusten ostaja menettda
oikeutensa Osaketalletustodistuksen kohde-etuutena oleviin osakkeisiin.
Tallaisessa tapauksessa Warrantin haltija voi menettdd koko paddomansa.

Jakso E — Tarjous

E.2b

Syyt tarjoamiseen ja
varojen kéyttd, jos muu
kuin voiton tavoittelu
ja/tai tietyiltd riskeiltd
suojautuminen.

Ei sovellu; tarjoamisen syynd ovat voiton tekeminen ja/tai tietyiltd riskeiltd
suojautuminen, ja Liikkeeseenlaskija tulee kéyttimadn tdssd perusesitteessd
esitellylld Warranttien liikkeeseenlaskulla kerddmidnsd varat liiketoimintansa
yleisiin tarpeisiin.

E3

Kuvaus tarjousehdoista.

Warranttien tarjoustapa, tarjoaja ja liikkeeseenlaskupiivi

Warrantteja tarjotaan markkinapaikkojen ulkopuolella (over-the-counter)
jatkuvasti.

Warranttien tarjoaminen Suomessa alkaa 02.04.2020.
Warranttien tarjoaja on Liikkeeseenlaskija.
Liikkeeseenlaskupdivé on: 02.04.2020

Warrantteja saa tarjota ja/tai myyd4 ainoastaan, mikili kaikkia Warranttien osto-
, tarjonta-, myynti- ja/tai toimitusvaltioissa ja/tai valtioissa, joissa titd asiakirjaa
jaellaan tai pidetddn néhtdvilld, soveltuvia lakeja ja sddnnoksid noudatetaan.
Warranttien tarjonta ja/tai myynti edellyttévat lisdksi, ettd kaikki Warranttien
ostoon, tarjoamiseen, myyntiin tai toimittamiseen vaadittavat on asianomaisen
valtion oikeussdintojen mukaisesti saatu.

Erityisesti Warrantteja ei saa hankkia tai pitdd hallussaan tai siirtdd
Etuusjérjestelyn Sijoittajalle tai vastaavan lain alaiseen jérjestelyyn, paitsi jos
sen hankinta tai Warranttien hallussapito ei aiheuta, Etuusjérjestelyn Sijoittajan
tapauksessa, vuoden 1974 Yhdysvaltojen eldketulon turvaamista koskevan lain
(U.S. Employee Retirement Income Security Act) korjatun painoksen
("ERISA") kohdan 406 tai lain kohdan 4975 poikkeuksetta kiellettyd
tapahtumaa, koska téllainen hankinta ja hallussapito tdyttdd vapautuksen ehdot
sovellettavalle kielletyn tapahtuman poikkeukselle tai, vastaavan lain alaisen
jérjestelyn tapauksessa johda vastaavan lain rikkomukseen. "Etuusjérjestelyn
Sijoittajalla" (benefit plan investor) tarkoitetaan tdssd yhteydesséd (a) ERISA:n
osaston I alaista tyontekijoiden etuusjarjestelyd (employee benefit plan) (kuten
médritelty ERISA:n kohdassa 3(3)), (b) Yhdysvaltojen verolain (Internal
Revenue Code) kohdan 4975 mukaista ja kuvaamaa jérjestelyd tai (c) mitd
tahansa yksikko4, jonka katsotaan omistavan jérjestelyvaroja, ja "vastaava laki"
tarkoittaa lakia, joka on samankaltainen ERISA:n tai Yhdysvaltain verolain
kohdan 4975 varainhoitovastuun tai kiellettyjen tapahtumien sdanndsten kanssa
tai (d) vastaavan lain alaista tyontekijoiden etuusjérjestelyd tai jarjestelya.
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Warrantteja ei ole rekisterdity eikd tulla rekisterdiméddn Yhdysvaltain vuoden
1933 arvopaperilain ("Securities Act") alaisuudessa, muutoksineen, tai milldén
arvopapereiden sdédntelyviranomaisella missdéin osavaltiossa tai muulla
Yhdysvaltojen oikeudenkayttoalueella. Liikkeeseenlaskijaa ei ole rekisterdity
eikd tulla rekister6iméén "sijoitusyhtiond" (investment company) Yhdysvaltain
vuoden 1940 sijoitusyhtidlain (US Investment Company Act) alaisuudessa,
muutoksineen, perustuen sen kohtaan 3(c)(7), eikd kukaan henkilo ole
rekisterdinyt eikd rekisterdidy Liikkeeseenlaskijan hyddykepoolin hoitajana
(commodity pool operator) Yhdysvaltain Commodity Exchange Act —lain
("CEA") alaisuudessa, muutoksineen, ja sen alaisten U.S. Commodity Futures
Trading -komission sddntdjen nojalla ("CFTC-sédnnot"). Niinpd Warrantteja ei
saa tarjota, myyda, pantata, myyda edelleen, toimittaa tai muuten siirtdd missdén
vaiheessa paitsi (a) "offshore-transaktiona" (offshore transaction) (siten, kuten
késite méadritellddn arvopaperilain asetuksen S ("Regulation S") mukaisesti) ja
(b) henkildille, jotka ovat sekd (1) "Ei-Yhdysvaltain henkil6itd" (Non-United
States persons) (siten, kuten termi maéritelldan CFTC-sddnndsséd 4.7(a)(1)(iv),
komission asetuksessa 23.160 (Commission regulation 23.160) ja CFTC:n
tulkintaohjeissa ja tiettyjen vaihtosopimussddnndsten vastaavuutta koskevassa
lausumassa (Interpretive Guidance und Policy Statement Regarding Compliance
with Certain Swap Regulations), 78 Fed. Reg. 45292 (26. heindkuuta 2013) ja
(2) eivitkd ole "Yhdysvaltain henkil6itd" (U.S. persons) (kuten kyseiset termit
on madritelty asetuksen S sadanndssd 902(k)(1), (kukin tdllainen henkild sekd
(1) ja (2) mainittuna edelld, "Sallittu Ostaja")). Jos Warrantit hankkiva Sallittu
Ostaja ostaa ne toisen henkilén puolesta tai eduksi, toisen henkilén on myds
oltava Sallittu Ostaja. Warrantit eiviat ole tulevaisuudessa toimitettavan
hyodykkeen myyntisopimuksia (contracts of sale of a commodity for future
delivery), (tai sellaisen optioita), eikd niitd ole markkinoitu sellaisina, joihin
sovelletaan CEA:ta. Warranttien kaupankdyntid ei myoskddn ole hyvéksytty
CEA:n alaisen U.S. Commodity Futures Trading -komission alaisuudessa.

Liikkeeseenlaskuhinta seki ostettaessa maksettavat kustannukset ja verot
Alkuperdinen liikkeeseenlaskuhinta on EUR 0,73.

Ei sovellu, koska Warranttien ostoon ei liity sellaisia Liikkeeseenlaskijan
veloittamia kustannuksia tai veroja, jotka perittdisiin ostajilta tai merkitsijoilta.

E4

Kuvaus kaikista
liikkkeeseenlaskun/tarjou

kseen liittyvistd
olennaisista intresseista,
mukaan lukien
eturistiriidat.

Liikkeeseenlaskija, sen konserni- ja omistusyhteysyhtiot sekd muut Citigroup,
Inc:iin kuuluvat tai omistuksellisesti liittyvat yhtiot toimivat yleensd Warranttien
laskenta-asiamiehind. Tdméd toiminta saattaa johtaa eturistiriitatilanteisiin, silld
laskenta-asiamiehen tehtdviin kuuluu joidenkin sellaisten maédritysten ja
paatosten tekeminen, joilla voi olla negatiivinen vaikutus Warranttien arvoon tai
kateissuorituksen madraan.

Liikkeeseenlaskija, sen konserni- ja ldheisyhtiot sekd muut Citigroup, Inc.:iin
kuuluvat tai omistuksellisesti liittyvdt yhtiot saattavat aktiivisesti tehda
transaktioita kohde-etuuksilla, muilla omaisuuserilli tai kohde-etuuteen
liittyvilld johdannaisilla, porssinoteeratuilla optioilla tai termiinisopimuksilla
taikka mahdollisesti laskea litkkeeseen muita kohde-etuuteen liittyvid
arvopapereita ja johdannaisia. Yhtiot voivat myos hankkia kohde-etuuden uusia
osuuksia tai muita arvopapereita tai, jos kohde-etuudet ovat indekseja,
indekseihin sisdltyvien yksittdisten yhtididen osuuksia ja arvopapereita, tai
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toimia téllaisten yhteisdjen taloudellisina neuvonantajina tai harjoittaa niiden
kanssa litkepankkitoimintaa. Yhtioilld on velvollisuus tdyttdd edelld mainittuihin
toimiin liittyvét velvollisuutensa riippumatta Warranttien haltijoille aiheutuvista
seurauksista sekd tarvittaessa suorittaa tarpeellisiksi katsomansa toimenpiteet
suojatakseen itseddn tai turvatakseen niihin liikesuhteisiin liittyvdt etunsa. Y1la
mainitut toiminnot voivat johtaa eturistiriitatilanteisiin ja vaikuttaa negatiivisesti
kohde-etuuden seké siihen liittyvien arvopapereiden, kuten Warranttien, hintaan.

Liikkeeseenlaskija, sen konserni- ja omistusyhteysyhtiot sekd muut Citigroup,
Inc.:iin kuuluvat tai omistuksellisesti liittyvét yhtiot saattavat laskea liikkeeseen
lisdd johdannaisarvopapereita, jotka liittyvdt kohde-etuuteen tai sen
arvopaperit. Warranttien kanssa kilpailevien tuotteiden tuominen markkinoille
saattaa vaikuttaa kohde-etuuden tai sen osatekijoiden hintaan sekd sitd kautta
myO6s  Warranttien  hintaan.  Liikkeeseenlaskija, sen  konserni- ja
omistusyhteysyhtiot sekd muut Citigroup, Inc.:iin kuuluvat tai omistuksellisesti
liittyvat yhtiot voivat saada kohde-etuuteen tai sen osatekijoihin liittyvaa ei-
julkista tietoa, mutta niilld ei ole velvollisuutta vélittdd téllaista tietoa
Warranttien haltijoille. Lisdksi Citigroup, Inc. tai siithen omistuksellisesti
liittyvét yhtidt voivat julkistaa kohde-etuuteen tai sen osatekijoihin liittyvid
tutkimusraportteja. Téllaiset toiminnot saattavat sisdltdd eturistiriidan seka
vaikuttaa Warranttien hintoihin.

E.7

Arvioidut kustannukset, | Warrantteihin liittyvat arvioidut kustannukset, mukaan lukien kustannukset,

jotka liikkeeseenlaskija | jotka johtuvat hyvéksymisestd kaupankdynnin kohteeksi porssiin, sisdltyvit

tai tarjoaja
sijoittajalta.

veloittaa | merkintd- tai myyntihintaan riippuen siitd, kummasta on kysymys. Jos sijoittaja

ostaa Warrantteja jakelijalta, sijoittajan maksama myyntihinta saattaa siséltid

palkkioita, jotka jakelijan tulee ilmoittaa.

ANNEX - SVENSK SAMMANFATTNING

Avsnitt A — Introduktion och varningar

Al

Varningar

Denna Sammanfattning aterger huvudsakliga egenskaper och risker som kan hinforas till
Citigroup Global Markets Europe AG ("Emittenten") och de Warranter som emitterats i
enlighet med Grundprospektet daterat den 5 juni 2019 (som kompletteras med tilldgg
daterat 2 october 2019, 29 januari 2020 och som vidare kompletteras fran tid till annan).
Sammanfattningen ska ses som en introduktion till Grundprospektet. Investerare ska
darfor sakerstélla att varje beslut att investera i Warranterna baseras pa en genomgéng av
hela Prospektet, inklusive den information som inforlivats genom hénvisning, tilldgg och
de Slutliga Villkoren. Om krav hénforliga till information som finns i ett grundprospekt,
i information som inforlivats genom hénvisning, tilligg och i1 de respektive Slutliga
Villkoren framstélls infér en domstol, kan investeraren i egenskap av kidrande och som
ett resultat av lagarna i varje enskild stat inom det Europeiska Ekonomiska
Samarbetsomradet, bli tvungen att svara for kostnaderna for O&versdttning av
grundprospektet, information som inforlivats genom hénvisning, tilldgg och de Slutliga
Villkoren till domstolens sprak innan de rattsliga forfarandena inleds. Emittenten har
tagit pa sig ansvaret for innehallet i denna Sammanfattning inklusive Overséttningar av
sammanfattningen. Emittenten eller personer som har sammanstéllt Sammanfattningen
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kan komma att héllas ansvariga for innehallet i denna sammanfattning eller en
oversdttning didrav, men endast for det fall Sammanfattningen &r vilseledande, felaktig
eller oforenlig nér den ldses med de andra delarna av Prospektet, eller, om nér den lises
med de andra delarna av Grundprospektet, inte innehaller all den nyckelinformation som
krévs.

A2

Samtycke till
anvéindning av
prospektet.

Emittenten samtycker till samtliga finansiella mellanhdnders anvindning (generellt
samtycke) av Prospektet. Det generella samtycket for den efterfoljande aterforsdljningen
och slutliga placeringen av virdepapperen av de(n) finansiella mellanhidnderna ldmnas
betrdffande Finland ("Erbjudandestaterna").

Den efterfoljande aterforséljningen och slutliga placeringen av virdepapperen far av
finansiella mellanhénder far 4ga rum under Grundprospektets giltighetstid i enlighet med
§ 9 1 den tyska vérdepappersprospektlagen (Wertpapierprospektgesetz, "WpPG").

Vid ett erbjudande frin en finansiell mellanhand maste villkoren for erbjudandet
tillstillas investerarna vid tidpunkten for erbjudandet frin den finansiella
mellanhanden.

Avsnitt B — Emittent och eventuella garantigivare

B.1 Emittentens Emittentens registrerade firma och handelsbeteckning ar Citigroup Global
registrerade firma och | Markets Europe AG.
handelsbeteckning.

B.2 Emittentens sdte och | Séte
bolagsform, den ] »
laostifini Frankfurt am Main; adressen for Citigroup Global Markets Europe AG é&r
agstiftning under )

. . Frankfurter Welle, Reuterweg 16, 60323 Frankfurt am Main,
vilken emittenten | )
verkar samt det land i Forbundsrepubliken Tyskland (telefon +49 (0)69-1366-0).
vilket emittenten | Bolagsform och jurisdiktion
bildades.
Emittenten &r ett aktiebolag (Aktiengesellschaft, "AG") under tysk lag.
Plats for registrering
Emittenten grundades i Tyskland och ar registrerad i bolagsregistret hos den
lokala domstolen i Frankfurt am Main med beteckningen HRB 88301.

B.4b | Beskrivning av kénda | P4 grund av de utmaningar som MiFID II, Basel III, Brexit och den fortsatta
trender som paverkar | digitaliseringen medfor kommer ar 2019 och 2020 fortsatt vara mycket osékra.
emittenten samt den
b . Under 2019 och 2020 kommer bankerna att behdva noggrant kontrollera

ransch emittenten o ) ) ) i )
verkar inom. reglerande a.tg.arder,. som rapporteringsskyldigheter, implementering av MiFID
IT och nya digitala tjanster och fintech-forbund.

B.5 Om emittenten utgor en | Emittenten dr medlem av den tyska underkoncernen av Citigroup. Som ett
del av en koncern, en | publikt aktiebolag styrs det av den verkstéllande styrelsen. Emittenten dr 100
beskrivning av | % dgd av Citigroup Global Markets Limited med séte i London, vilket i sin tur
koncernen och | &r ett indirekt heldgt dotterbolag till Citigroup Inc. (USA) (Citigroup Inc. ar
emittentens  position | tillsammans med sina dotterbolag "Citigroup-gruppen" eller "Citigroup").
inom koncernen.

B.9 Om en resultatprognos | Inte tillimpligt; Emittenten har inte gjort ndgra resultatprognoser eller
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eller resultatberdkning
har gjorts, ange siffra.

resultatberdkningar i Grundprospektet.

B.10 | En beskrivning av arten | Inte tillimpligt; Emittentens arsbokslut for rdkenskapsaren fran 28 april 2018
av eventuella | till 31 december 2018 (kort ridkenskapsér), fran 1 januari till 27 april 2018
anméarkningar i | (kort rdkenskapsér) och fran 1 januari 2017 till 31 december 2017 reviderades
revisionsberéttelsen av Emittentens lagstadgade revisor och certifierades av en icke kvalificerad
hanforlig  till  den | revisors yttrande.
historiska  finansiella
informationen.

B.12 | Utvald historisk | Finansiell Nyckelinformation for Citigroup Global Markets Europe AG
finansiell

nyckelinformation om
emittenten,  framlagd

for varje riakenskapsér

for den period som
omfattas av den
historiska  finansiella

informationen och for
eventuella senare
finansiella delperioder
atfoljd av jamforbara

uppgifter frdn samma

period under
foregéende ars
rakenskapséar, forutom
nér det géller kravet pa
jémforbara

balansuppgifter da det
racker med att
presentera

balansrdkningen  fran

utgangen av aret. Ett
uttalande om att det
inte har skett nagra

vésentliga negativa
forandringar for
Emittentens
framtidsutsikter sedan
datumet for
Emittentens senaste
offentliggjorda

reviderade redovisning
eller en beskrivning av
en eventuell visentlig
negativ fordndring.

En  beskrivning av
visentliga fordndringar
i Emittentens

Utvecklingen for Citigroup Global Markets Europe AG framgar av
nedanstdende siffror som dr hdmtade fran de reviderade arsboksluten for
Citigroup Global Markets Europe AG for det korta rakenskapséret fran 28
april 2018 till 31 december 2018 och det korta rdkenskapséret fran 1 januari
2018 till 27 april 2018 och det reviderade arsbokslutet for Citigroup Global
Markets Europe AG (namnbyte fran och med den 15 juni 2018, tidigare
Citigroup Global Markets Deutschland AG) for riakenskapsaret fran 1 januari

till 31 december 2017. Siffrorna dr uppdelade enligt ekonomiska faktorer

jamfort med respektive foregaende perioder:

i miljoner euro

i miljoner euro

31.12.2018 27.04.2018 31.12.2017
Balansomslutning 5.695,7 6.808,4 10.194,9
totalt i milj. euro
Eget kapital i miljoner 575,7 590,5 590,5
euro
Medelantalet anstéillda 227 262 267
under rikenskapsaret

28.04.2018 01.01.2018 01.01.2017

31.12.2018 27.04.2018 31.12.2017

i miljoner euro

Réanteinkomst fran 1an 3,1 0,2 6,5
och transaktioner pé

finansmarknaden

Negativ ranteinkomst 2,9 0,1 14,1
frén lan och

transaktioner pa

finansmarknaden

Réntekostnad 4.6 0,0 2,7
Positiv ranta fran 1an 0,0 0,0 8,6
och transaktioner pa

finansmarknaden

Provisionsintédkt 95,2 34,8 187,7
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finansiella situation
eller  stillning pa
marknaden som foljer
den period som
omfattas av den
historiska  finansiella
informationen.

Provisionsutgift 7.4 1,5 9,0
Nettointédkt frén 25,0 24,9 66,2
finansiella

handelsverksamheter

Loner och arvoden 36,7 18,2 64,8
Kostnad for 6,8 3,6 7,4
socialforsakringar,

pensioner och hélso-

och sjukvérd

Andra administrativa 55,6 314 103,9
kostnader

Per datumet for balansrakningen bestér det egna kapitalet i balansrakningen av

foljande poster:

31.12.2018
i miljoner euro

27.04.2018
i miljoner euro

31.12.2017
i miljoner euro

Aktiekapital 210,6 210,6 210,6
Bundna reserver 319,0 319,0 319,0
Legala reserver 33,0 33,0 33,0
Ovriga vinstreserver 27,9 27,9 27,9

Halvérsvis finansiell nyckelinformation for Citigroup Global Markets

Europe AG

Tabellen nedan ger en jamforelse av viss anmirkningsvérd finansiell statistik

for de forsta sex ménaderna av rikenskapsaret 2019, dvs. for de forsta sex

manaderna sedan det senaste reviderade &rsbokslutet den 31 december 2018
(for det korta arsbokslutet 28 april 2018 till och med den 31 december 2018)
som dr fran det oreviderade delarsbokslutet den 30 juni 2019 i jamforelse med

foregdende ars siffror och avsljar ddrmed affarsutvecklingen for Citigroup
Global Markets Europe AG:

30.06.2019 31.12.2018
i miljoner euro i miljoner euro
Total balansomslutning 13 546,3 5695,7
Eget kapital 1207,5 575,7
01.01.2019 28.04.2018
30.06.2019 27.10.2018
i miljoner euro i miljoner euro
Rénteinkomst fran 1an 7,7 3,0
och transaktioner pé
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finansmarknaden

Negativ  rénteinkomst 3,7 2,2
fran lan och
transaktioner pa
finansmarknaden

Riéntekostnad 6,4 4,5

Positiv rdnta fran 1an 0,0 0,0
och transaktioner pa
finansmarknaden

Provisionsintikt 75,3 62,2

Provisionsutgift 12,6 7,3

Nettointakt fran 9,4 20,8
finansiella
handelsverksamheter

Loner och arvoden 68,9 28,7

Kostnad for 3,6 4.9
socialforsakringar,
pensioner och hélso-
och sjukvérd

Andra  administrativa 47,5 42,7
kostnader

Emittenten uppger att det sedan datumet fOr det senaste reviderade
arsbokslutet den 31 december 2018 inte har skett nagra vésentliga negativa
forandringar betraffande framtidsutsikterna for Emittenten.

Ej tillampligt: Emittenten uppger att det sedan datumet for de senaste
oreviderade deldrs boksluten fran den 30 juni 2019 inte har skett ndgra
visentliga fordndringar i den finansiella situationen eller dess stillning pa
marknaden.

B.13

En beskrivning av
eventuella  héndelser
som  nyligen  har
intriffat och som &r
specifika for
emittenten i den
utstrickning att de har
en visentlig inverkan
pd beddmningen av

emittentens solvens.

Den 27 april 2018 ("Slutdatum") dr Emittentens bankverksamhet (framfor allt
affirsomrddena Treasury & Trade Solutions (TTS), Corporate Lending,
Treasury Activities & Own Issuances and Issuer Services business units,) som
hittills drivits av Emittenten 6verford till Citibank Europe plc. Emittentens
affarverksamhet som fokuserar p& virdepapper har inte paverkats av
atgirderna. Den aterstdende verksamheten fortsitter att genomforas i form av
en virdepappershandelbank (Wertpapierhandelsbank).

Vid utgangen av dagen sélde och Overlimnade Emittentens tidigare
moderbolag Citigroup Global Markets Finance Corporation & Co. beschréinkt
haftende KG de aktier i Emittenten som innehas av Citigroup Global Markets
Limited med séte i London, Storbritannien. Citigroup Global Markets Limited
har saledes blivit moderbolaget for Emittenten. Fran och med kl. 24.00 pa
Slutdatumet upphorde det befintliga avtalet om dverlamnade av kontroll, vinst
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och (forlust) mellan Emittenten och det aktuella moderbolaget. Vid
upphdrande av avtalet om dverldmnande av kontroll, vinst och (forlust) giller
de sérskilda lagstadgade bestdimmelserna om borgendrskydd i 303 §
aktiekapitallagen (Aktiengesetz, "AktG").1 enlighet med § 303 AktG,
Emittentens nuvarande moderbolag, Citigroup Global Markets Finance
Corporation och Co. beschrinkt haftende KG maéste tillhandahalla sékerheter
till Emittentens kreditorer for eventuella fordringar som uppkommit fore
meddelandet om registrering av 6verlimnande av kontroll, vinst och (forlust)
i handelsregistret, forutsatt att kreditorerna begér Citigroup Global Markets
Finance Corporation & Co. beskrinkt haftende KG att gora det inom en
period av sex manader efter meddelandet om avtal av Overlimnande av
kontroll, vinst och (forlust). Nar denna period har 16pt ut kommer
kreditorerna inte att kunna hévda négra ytterligare fordringar pd Emittentens

moderbolag.

B.14 | For det fall emittenten | Se B.5
dr beroende av andra
enheter inom Det finns inga avtal mellan foretagen enligt 291 § AktG med Citigroup Global
koncernen, ska detta Markets Limited eller andra foretag i Citigroup-gruppen.
tydligt redogoras for.

B.15 | En beskrivning av | Emittenten &r en handelsbank for vardepapper som erbjuder bolag, regeringar
emittentens och institutionella investerare omfattande finansiella strategier inom
huvudsakliga investment banking, obligationshandel, valutahandel och aktie- och
verksambhet. derivathandel. Dérutover dr Emittenten en stor utgivare av warranter och

certifikat, av vilka de slutliga forvirvarna framst ar privatkunder. Vidare har
Emittentens affarsomrade ocksa inkluderat Citi Private Bank — Family Office
Coverage Germany och Covered Bond Research.

B.16 | I den utstrickning det | Emittenten dr 100 % &gd av Citigroup Global Markets Limited med site i

ar kint for emittenten,
ange om emittenten dgs
eller kontrolleras direkt
eller indirekt och av
vem samt beskriv typen
av sadan kontroll.

London, vilket i sin tur &r ett indirekt heldgt dotterbolag till Citigroup Inc.
(USA).

Avsnitt C — Virdepapper

C.1

En
vilket slag och kategori

beskrivning av

av  virdepapper som
erbjuds och/eller tas
upp till handel,
inklusive eventuell
identitetskod for
vardepapperen.

Typ/Form av Warranter

Warranter &r finansiella derivatinstrument som innehéller en optionsritt och
som sdlunda kan ha ménga likheter med optioner. En av Warranternas
betydelsefulla egenskaper ar hivstangseffekten. En fordndring av priset pa den
underliggande tillgdngen kan leda till en oproportionerlig forandring av priset.
Havstangseffekten for Warranterna verkar i bada riktningarna — inte enbart till
investerarens fordel vid gynnsamma faktorer for bestimmande av virdet, utan
dven till investerarens nackdel om utvecklingen av dessa faktorer &r
ogynnsam. Priset for en Warrant vid 16sen eller fortida inldsen ar beroende av
vardet pa den underliggande tillgdngen vid relevant tidpunkt.

Warranterna kommer att emitteras i det finska kontobaserade systemet som
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hanteras av Euroclear Finland Ltd. Inga globala eller definitiva vardepapper
kommer att utfairdas med avseende pa Warranterna.

Identitetskod for virdepapper
ISIN: DEOOOKB1V9V2

Infoga annan identifierare: T LONGOUT BZ CG

C2 Valuta for emissionen | Euro
av vardepapper.

CS5 En beskrivning av | Varje Warrant ar dverlatbart i enlighet med de lagar som géller i varje enskilt
eventuella fall och, dar det ar aktuellt, i enlighet med tillimpliga regler och rutiner hos
inskridnkningar i réitten | depdombudet i vars register dverlatelsen &r registrerad.
att fritt overlata
vardepappren.

C.8 En beskrivning av de | Tillimplig lag for virdepapperen
réittigheter som o

. Warranterna regleras av tysk lagstiftning. Upprittandet av Warranterna kan
sammanhdnger  med
.. vara reglerat av de lagar som depdombudet ar understalld.
vardepappren
inbegripet rangordning | Rittigheter som sammanhinger med Warranterna
och begrinsningar av
dessa rittigheter. Varje Warrant ger innehavaren ritt till kontantbeloppet som beskrivs mer
utforligt under C.15.
Warranternas status
Warranterna skapar direkta, icke sdkerstdllda och icke efterstéllda skyldigheter
for Emittenten som rankas pari passu sinsemellan och gentemot samtliga
ovriga nuvarande och framtida icke sidkerstdllda och icke efterstéllda
skyldigheter for Emittenten, med undantag for skyldigheter som har prioritet
pa grund av tvingande lagstiftning.
Begrinsningar i réittigheter
Emittenten har rdtt att sdga upp Warranterna till upphdrande och att gora
tilldgg i villkoren i enlighet med de bestimmelser som anges i villkoren for
Warranterna.
C.11 | En indikation pd om de | Ansokan har l&dmnats in for inkluderande av Warranterna till handel pa den

erbjudna
vardepapperen ér eller
kommer bli foremal
for en ansokan om
upptagande till handel
for att distribuera dem
pa en reglerad
marknad eller liknande
marknadsplats med
indikering av
marknadsplatsen i
fraga.

inofficiella marknaden Nordic MTF borsen, vilken inte dr en reglerad
marknad i enlighet med definitionen i direktiv 2004/39/EG med start fran och
med 2020-04-02.
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C.15

En beskrivning av hur
vardet pa investeringen
paverkas av virdet pa
de(t)
instrumentet(en) savida

underliggande

inte vérdepapperen har
ett virde om nominellt
minst 100 000 euro.

Beskrivning av Open End Turbo Bull Warranter med knockout

Open End Turbo Bull Warranter med knockout ger investerare mdjlighet att
delta i en positiv utveckling av den underliggande tillgdngen pé en
oproportionerlig basis (hdvstangseffekt).

Vid en negativ utveckling pd den underliggande tillgdngen péaverkas
emellertid andelen genom hévstangsverkan dven at motsatt héll. Vidare finns
en risk att Open End Turbo Bull Warranten med knockout omedelbart kan
forfalla utan vérde eller nistan utan virde (knockout-hdndelse) om métpriset
for den underliggande tillgdngen nar eller faller under knockout-nivan vid
nagon tid under maétperioden inom méttimmarna. P4 samma sétt innebér
hévstangseffekten att de ocksd deltar i en negativ utveckling pa den
underliggande tillgangen pd en oproportionerlig basis och de bir dessutom
risken for att Open End Turbo Bull Warranter med knockout omedelbart kan
forfalla utan vérde eller néstan utan virde (knockout-hdndelse) om métpriset
for den underliggande tillgangen nar eller understiger knockout-barridren vid
nagon tid under métperioden inom méttimmarna.

Vid inlésen av investeraren eller efter uppsidgning fran Emittenten ar det

kontantbelopp eller uppsdgningsbelopp som investeraren erhaller pa
slutdagen, i bada fallen pa vérderingsdagen, skillnaden, multiplicerad med
multiplikatorn, med vilken referenspriset pd den underliggande tillgangen,

faststillt pa virderingsdagen, dverstiger det respektive 16senpriset.

Om métpriset for den underliggande tillgangen nér eller understiger knockout-
barridren vid ndgon tid under métperioden inom maéttimmarna (knockout-
tidpunkt) forfaller Open End Turbo Bull Warranten med knockout antingen
utan vérde eller, om sa foreskrivs i Slutliga Villkoren, nistan utan virde med
ett 14gt knockout kontantbelopp.

C.16

Stangningsdagen eller
slutdagen for
derivatinstrumenten—
l6sendagen eller den
sista referensdagen.

Slutdag: Senast den tionde bankdagen efter 16sendagen eller varderingsdagen,
enligt orten for emmitentens registrerade séte och orten for

Losendag: Den sista bankdagen varje ménad da warrantinnehavaren fyller
forutséttningar for 16sen.

Virderingsdag: 1 fall av 16sen den forsta l6sendagen, forutsatt att det ar en
bankdag i London och en handelsdag ("Trading Day") och en dag da handel
sker pa referensmarknaden i options- och terminskontrakt kopplade till den
underliggande tillgédngen, eller i fall av uppsdgande av warranterna, dagen da
uppsagandet trdder i kraft.

C.17

En  beskrivning av
avvecklingsforfarandet
for
derivatinstrumenten.

Avseende Warranter som warrantinnehavarna har rétt att 16sa in kommer
Emittenten pa betalningsdagen vid utévandet av 10senrdtten att Overfora
eventuellt belopp till forman fér warrantinnehavare som ar registrerade hos
depdombudet vid stdngningstid foregdende bankdag diar depdombudet ar
verksam.

Depédombudet har dtagit sig gentemot Emittenten att gbra en motsvarande
vidaredverforing.
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C.18 | En beskrivning av hur | Avseende Warranter av det hir slaget krivs for att utdva optionsritten att
avkastningen av | warrantinnehavaren maste ha ldmnat in ett uttryckligt meddelande till
derivatinstrumenten utdvandeagenten inom lésenperioden samt ha dverfort de Warranter som &r
hanteras. avsedda att 16sas in till Emittenten genom kontoforing pé dennes konto med

depdombudet eller, i forekommande fall, ytterligare = depaombud. Om
optionsritten inte utnyttjas inom ldsenperioden och om kontantbeloppet
resulterar i ett positivt viarde ska optionsrétten kopplad till respektive Warrant
anses ha utnyttjats pd virderingsdagen utan vidare forhandsvillkor och utan
inldmnande av ett uttryckligt meddelande om wutévande ("Automatiskt
Utdvande").

C.19 | Losenpriset eller det | Referenspris: Closing price
sista referenspriset for
den underliggande
tillgangen.

C20 | En beskrivning av | Typ av Underliggande tillgang: aktie eller virdepapper som representerar
vilket slag av aktier
underliggande tillgédng ) ] ) R
det giller samt var WKN  (tyskt . 1dent1ﬁk.at1(:nsnummer pd virdepapper) avseende den
information om den Underliggande tillgdngen: 885421
underliggande ISIN avseende den Underliggande tillgdngen: F10009002422
tillgdngen finns.

Bolag: Outokumpu Oyj
Tillamplig bors: Helsinki Stock Exchange
Information om den Underliggande tillgangen finns tillgdngligt pa
Reuters sida: OUT1V.HE
Webbsida: www.outokumpu.com
Avsnitt D — Risker
D.2 Nyckelinformation om | Kreditrisk

de huvudsakliga risker
som é&r specifika for
emittenten.

Emittenten &r utsatt for risk att tredje man som ar skyldig Emittenten pengar,
virdepapper eller andra tillgdngar inte kommer att fullgéra sina skyldigheter.
Det kan handla om Emittentens klienter, motparter, clearingagenter, borser,
clearingorganisationer och andra finansiella institutioner. Dessa parter kan
begéd avtalsbrott gentemot Emittenten pa grund av bristande likviditet,
operativa misstag, konkurs eller av andra skal.

Marknadsprisrisk

forlust till
marknadspriser i synnerhet till f6ljd av fordndringar i valutakurser, réntor,
aktie-
Marknadsrisk uppstir frimst som en foljd av negativ och ofGrutsedd

Marknadsprisrisk ar risk for foljd av fordndringar av

och ravarupriser samt prisfordndringar i varor och derivat.

utveckling av ekonomin, konkurrenssituation, rintor, aktie- och valutakurser
samt priser for ravaror. Prisforandringar kan dven uppsta till f6ljd av att vissa
marknader upphor vilket leder till att det inte ldngre gér att faststilla
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marknadspris for en viss produkt.
Likviditetrisk

Likviditet dr formagan hos ett finansinstitut att finansiera 6kningar i tillgangar
och uppfylla skyldigheter. Likviditetsrisk ar risken att foretaget inte kommer
att kunna mota bade forvintade och of6rutsedda, nuvarande och framtida
kassaflode och sidkerhetsbehov. Om Emittenten star infor likviditetsproblem,
kan det hidnda att Emittenten inte kan fullgéra sina skyldigheter enligt de
emitterade vardepapperena i tid eller alls.

Risk for avsaknad av eller icke-fungerande clearing, avveckling eller
borshandel

For att en investerare ska kunna kopa eller sélja vardepapper eller ta emot
betalning av inldsen frdn Emittenten, behdvs tillgang till tjénster fran andra
finansiella institutioner sasom clearingbanker, borser, depaformedlare,
investerarens depabank eller flera andra institutioner som hanterar finansiella
transaktioner. Om de av nagon anledning inte kan tillhandahélla sina tjénster
for en viss period, kan Emittenten under denna period inte acceptera inldsen
av virdepapper, leverera i enlighet med vardepapperstransaktioner eller betala
pa slutdagen.

Emittentrisk pa grund av rekonstruktion i bankverksamheten

Den 27 april 2018 ("Slutdatum") dr Emittentens bankverksamhet (framfor allt
affairsomrddena Treasury & Trade Solutions (TTS), Corporate Lending,
Treasury Activities & Own Issuances and Issuer Services business units
hiddanefter kallade "bankverksamheter") som hittills har drivits av
Emittenten, 6verforts till Citibank Europe plc. Emittentens warranter och
certifikatverksamhet paverkades inte av dessa dtgirder. Bankverksamheten
overfordes genom en rekonstruktion och omorganisering (Ausgliederung zur
Neugriindung) enligt § 123 (3) nr. 2 i den tyska German Corporate
Transformation Act (Umwandlungsgesetz, "UmwG") till ett nystartat tyskt
aktiebolag (Kommanditgesellschaft), vars kommanditdeldgare
(Kommanditist) var Emittent och vars komplementir (Komplementir;
personligt  ansvarig  partner) var Citibank Europe plc. Nir
rekonstruktionentrddde i kraft genom registrering i handelsregister har
Emittenten salt och Overlatit sitt aktiebolag i rekonstruktionsenheten till
komplementédren. Diarfor Overfordes alla partnerskapstillgangar (inklusive
eventuella nérstdende skulder) av Hive-Down Vehicle (framfor allt
tillgangarna i den tidigare bankverksamheten) automatiskt och enligt lag till
Citibank Europe plc genom generell 6vergang ("Tillvaxt").

Skyddet av Emittentens kreditorer med avseende pa de overforda skulderna
som en del av omstruktureringen el hive- rekonstruktionen och de kvarstaende
skulderna hos Emittenten regleras av § 125 UmwG tillsammans med §§ 22,
133 UmwG. Enligt dessa bestimmelser &4r Emittenten och
rekonstruktionsenheten i forhallande till tredje part solidariskt ansvariga for
kreditorerna och for eventuella skulder hos Emittenten som har skapats fore
slutdatumet ("Tidigare skulder"). Emittenten &r i princip solidariskt ansvarig
for en period om fem &r. Perioden for pensionsskulder enligt lagen om tyska
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tjanstepensioner (Betriebsrentengesetz) &r tio ar. Mellan Emittenen och Hive-
Down Vehicle kommer ersittningskraven vara mot varandra om de halls
ansvariga. 1 avvikelse fran géllande lagbestimmelse kom Emittenten och
rekonstruktionsenheten Gverens om att (i) rekonstruktionsenheten kommer att
vara ansvarig for dldre skulder relaterade till bankverksamheten och (ii)
Emittenten ar endast ansvarig for dldre skulder relaterade till ndgon av de
affarsenheter som aterstar hos Emittenten. Foljaktligen kommer de att ha
Omsesidiga kontraktsansprak for ersittning.

Fran och med datumet for Tillvaxt dr eventuella avtalsenliga krav pa
ersittning mot Citibank Europe plc, som utgar fran rekonstruktionsenheten
rittsliga stallning.

Om Emittenten hélls ansvarig av en kreditor, kommer Emittenten att utséttas
for risken att Citibank Europe plc inte kommer eller kan uppfylla sin
ersittningsskyldighet pa grund av bristande likviditet, operativ brist, insolvens
eller andra skdl. I det hér fallet kommer Emittenten sjélvstindigt sta
ekonomiskt ansvarig for kreditorer for motsvarande &dldre skulder med de
tillgdngar som aterstar hos Emittenten.

Vidare fortsitter Emittenten dven efter uttrddet och som kommanditdeldgare i
rekonstruktionsenheten under en period av fem ar att vara ansvarig for
eventuella skulder i rekonstruktionsenheten som har skapats fore datumet for
uttrddet. I det hér fallet &r Emittentens ansvar begrinsat till det belopp om
avgiftskyldighet (Haftsumme) som &r registrerat i handelsregistret (1 000
euro).

Om Emittenten hélls ansvarig for Tidigare skulderoch om Citibank Europe plc
inte uppfyller sin erséttningsskyldighet pd grund av bristande likviditet,
operativ brist, insolvens eller andra skl eller inte kan uppfylla dem, kan det
vasentligt paverka det finansiella ldget for Emittenten negativt.

Risk till foljd av direktivet for aterhdmtning och resolution av
kreditinstitut och virdepappersforetag samt den tyska lagen om
omstrukturering och upplésning

P& EU-niva har EU:s institutioner antagit ett EU-direktiv om definierande av
en ram for &terhdmtning och resolution av kreditinstitut (det sa kallade
Direktivet om inrdttande av en ram for aterhdmtning och resolution av
kreditinstitut och vérdepappersforetag, "BRRD") samt forordningen (EU) nr.
Europaparlamentets och rédets 806/2014 av den 15 juli 2014 (den
gemensamma resolutionsmekanismen - SRM), som tradde i kraft i vésentliga
delar den 1 januari 2016 som etablerar en likformig avslutningsprocedur inom
euro-omradet. BRRD har implementerats i Forbundsrepubliken Tyskland
genom lagen om omstrukturering och resolution (Sanierungs- und
Abwicklungsgesetz - "SAG"). SAG tridde i kraft den 1 januari 2015 och
beviljar betydande rittigheter for intervention av Bundesanstalt fiir
Finanzdienstleistungen - "BaFin" och andra behdriga myndigheter i hdndelse
av kris hos kreditinstitut eller viardepappersforetag, inklusive Emittent.

SAG ger behorig nationell resolutionsmyndighet mojlighet att tillimpa
beslutsfattande atgarder. BaFin har varit den nationella resolutionsmyndighet i
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Tyskland sedan den 1 januari 2018. BaFin har tagit dver uppgiften fran den
tidigare ansvariga myndigheten for stabilisering av finansmarknaden
(Bundesanstalt fiir Finanzmarktstabilisierung - "FMSA").

Med vissa villkor och undantag har BaFin befogenhet att permanent nedskriva
institutionernas skulder, inklusive warranter och certifikat emitterade av
Emittenten, eller att omvandla dem till aktiekapitalinstrument. Dessutom kan
gildendren for Warranter och Certifikat (d.v.s. Emittenten) fA en annan
riskprofil &n ursprungligen eller den ursprungliga géldendren kan ersittas av
en annan gildenér (som kan ha en grundlaggande annan riskprofil eller annan
solvens dn Emittenten) efter beslut av BaFin med avseende pd SAG.
Dessutom kan vissa rittigheter begréinsas, till exempel utdvande rittigheter,
eller inlésen kan komma att skjutas upp. En sddan regleringsatgdrd kan
visentligt paverka warranternas och certifikatens marknadsviarde samt deras
volatilitet och 0©ka riskfaktorerna for investerarens investeringsbeslut.
Investerare i Warranter och Certifikat kan forlora hela eller en del av sitt
investerade kapital i en pre-insolvensscenario (risk for totalforlust).

Risker pa grund av Federal Deposit Insurance Act och Dodd-Frank Wall
Street Reform och Consumer Protection Act (konsumentriitt)

Under hosten 2017 utfirdade styrelsen for Federal Reserve System, Federal
Deposit Insurance Corporation och Office of the Comptroller of the Currency
regler ("QFC Stay Rules") som syftar till att forbattra mdjligheten till
resolution och motstandskraften hos amerikanska globalt systemviktiga
banker ("G-SIB") och den amerikanska verksamheten av utlindska G-SIB:er,
genom att mildra risken for att destabilisera avslutningen av kvalificerade
finansiella kontrakt ("QFC") i samband med resolution. Citigroup, Inc. och
dess dotterbolag, inklusive Emittenten, dr "tdckta enheter" som omfattas av
QFC Stay Rules. Warranterna kan kvalificera sig som QFC.

QFC Stay Rules syftar till att eliminera hinder for en ordnad uppldsning av en
G-SIB, bade i ett scenario dir resolutionsforfarande inleds av de amerikanska
tillsynsmyndigheterna enligt Federal Deposit Insurance Act eller Order
Liquidation Authority enligt avdelning II i Dodd Frank Act ("OLA")
(tillsammans "US Special Resolution Regimes") samt i ett scenario dir G-
SIB 16ses upp genom vanliga insolvensforfaranden. For att uppné detta kréver
QFC Stay Rules att tickta enheter sdkerstéller att deras QFCs som omfattas av
QFC Stay Rules (i) innehaller ett uttryckligt avtalsméssigt erkdnnande av de
lagstadgade bestimmelserna om "stay-and-transfer" i US Special Resolution
Regim och (ii) inte innehaller cross-defaultvillkor som kan goras géillande mot
den tickta enheten till f6ljd av att ett bolag i samma koncern som den tickta
enheten (tillsammans och var for sig "koncernbolag") blir foremal for ndgon
form av resolutions- eller insolvensforfaranden eller restriktioner for
overforing av eventuella relaterade kreditvardighetsstirkande atgérder
(inklusive en garanti) som utfirdats av ett av den tdckta enhetens
koncernbolag efter det att resolutions- eller insolvensforfarande pébdrjats
avseende koncernbolaget.

Bekriiftelse av US Special Resolution Regimes

For att mota dessa krav innehaller Warranterna ett uttryckligt avtalsméassigt
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erkdnnande av att om Emittenten blir foremal for ett forfarande enligt US
Special Resolution Regim kommer &verlatelse av Warranterna att ha verkan i
samma utstrickning som en Overlatelse skulle ha verkan under US Special
Resolution Regime. Dessutom innehéller Warranterna ett uttryckligt
avtalsmédssigt erkdnnande av att om Emittenten eller ndgot bolag i samma
koncern som Emittenten (tillsammans och var for sig "koncernbolag") blir
foremal for ett forfarande enligt US Special Resolution Regim, far
"standardréttigheter" inte utovas i storre utstrickning én de kan utovas under
US Special Resolution Regim. 1 detta sammanhang omfattar
"standardréttigheter" ratten att sdga upp, likvidera eller accelerera en QFC
eller kréva betalning eller leverans darunder, och kan dérfor innehalla rétten
for en Warrantinnehavareatt 16sa in en Warrant vid valfri tidpunkt
(amerikansk typ av inldsen).

Under géllande lagstiftning kan Emittenten, som en icke amerikansk enhet,
inte bli foremal for forfaranden i enlighet med US Special Resolution
Regimes.

Formedling av transaktioner for andra Koncernforetag och fordelning av
arbete inom Citigroup-gruppen

Den o6verviagande delen av Emittentens méklarprovisionsinkomst &r intékter
frdn Overenskommelser om Overltelsepriser som Emittenten erhaller for
formedlingstransaktioner mellan Emittentens kunder och de olika Citigroup-
foretagen. Emittenten dr ersatt med en global avvecklingsmodell. (Global
Revenue Allocation, "GRA"), vilket i forsta hand ger en inkomstdelning.
Detta giller for alla storre affirsomrdden. Emittenten samarbetar med alla
omraden, frimst med Citigroup Global Markets Limited, London, Citibank
Europe plc, Dublin och Citibank, N.A.

Om man inom Citigroup-gruppen beslutar att omfordela de aktuella
verksamheterna till andra Koncernbolag skulle Emittenten kunna forlora en
viktig inkomstkalla.

Risker kopplade till handel i derivatinstrument utstiillda av Emittenten

Om Emittentens motpart begér avtalsbrott och motparten samtidigt ar en av
Emittentens viktiga forsdljningspartner som clearar och avvecklar ett stort
antal kundtransaktioner med Emittenten varje dag, da foreligger det risk att
hedgingtransaktioner som Emittenten har ingatt innan den aktuella
transaktionen har slutforts for att tdcka en riskposition som uppstatt till foljd
av transaktioner i egna instrument som redan genomforts med en sddan part,
inte kan stdngas eller maste stdngas och ddrmed senare avvecklas till f6ljd av
motpartens avtalsbrott.

Emittenten kan &ven utséttas for likviditetsproblem om en av dess motparter
med vilken Emittenten har ingatt ett stort antal hedgingtransaktioner begér
avtalsbrott, om det orsakar ytterligare kostnader for att ersétta de ursprungliga
kontrakten.

Pensionsfondrisker

Pensionsfondrisker &r risker dér en forlust som beror pa en ekonomisk forlust i
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ndgon av Emittentens ansvariga pensionsfonder maste tickas. Om Emittenten
méste gora nagra efterfoljande tillskott, kan det paverka den finansiella
stdllningen for Emittenten negativt.

Operativa risker
e  Outsourcing-risk

Emittenten har outsourcat manga viktiga funktioner fér en sund styrning
och kontroll av sin verksamhet samt de risker som ar forknippade med
dem till andra foretag inom och utanfor Citigroup-gruppen. Om de
foretag dessa omraden har outsourcats till inte uppfyller sina skyldigheter
enligt avtalen i rdtt tid eller inte alls skulle det dven kunna paverka
Emittenten formaga att pa forfallodagarna uppfylla sina skyldigheter med
de véardepapper som givits ut.

e Avvecklingsrisk

Det finns risk for att for att en affarstransaktion &r felaktigt genomford
eller att en transaktion dr genomford pa ett sdtt som skiljer sig fran
avsikter och forvantningar fran Emittentens ledning.

e Informationsrisk

Det finns risk for att for att den information som framstéllts, tagits emot,
overforts eller lagrats inom eller utanfér Emittentens driftstille, inte
langre finns tillgdnglig. S&dan information kan dessutom vara av dalig
kvalitet eller ha hanterats eller erhallits felaktigt. Informationsrisken
inkluderar dven risker som orsakats av system och anvints for att
bearbeta information.

e  Personalrisk

Emittentens efterfragan pé kvalificerad och specialutbildad personal och
ledning 4r hog. Personalrisk innebér risk for hdg personalomséttning och
risk for att Emittenten inte kommer att kunna behélla tillrickligt med
kvalificerad personal samt &ven risken for att Emittentens anstéllda
medvetet eller av oaktsamhet bryter mot etablerade regler eller foretagets
standarder for afférsetik.

e  Bedrigeririsker

Det finns risker for bedrdgeri som omfattar bdde interna och externa
risker for till exempel mutor, insiderhandel och stdld av data.

e  Reputationsrisk

Det finns en reputationsrisk som héarror fran skador i kundrelationer som
ett resultat av otillrdckliga tjanster eller felaktigt utférande av
affarstransaktioner. Det finns ocksé risken att ingd affarsrelationer med
motparter vars affirsmetoder inte Overensstimmer med Emittentens
normer eller affarsetik.

Riskerna som beskrivs ovan kan péverka kundrelationen negativt eller
forhallandet med de lokala tillsynsmyndigheterna.

Skatterisker

De taxeringsberdkningar som ldmnats till Emittenten &r 1 typfallet
provisionsbaserade och foremal for efterfdljande granskning av de tyska
skattemyndigheterna eller genom ett beslut i enskilda fragor av de berdrda
domstolarna. Detta &r ett normalt forfarande som innebdr att

71




skattemyndigheten - i samband med en skatterevision eller till foljd av ett
allmént taxeringsbeslut fran en skattedomstol - kan besluta om upptaxering
flera ar efter det ursprungliga taxeringsbeslutet.

Ytterligare skattefordringar kan fi en visentlig negativ inverkan pd den
finansiella stdllningen for Emittenten.

Legala och regulatoriska risker

Emittenten bedomer legala risker som samtliga risker som f6ljer av bindande
avtal och tillimplig lagstiftning. Regulatoriska risker avser de risker som
uppkommer i den réttsliga miljo i vilken Emittenten driver sin verksamhet.

Forverkligandet av juridiska risker eller en 6kning av lagstadgade krav kan
innebéra en betydande dkning av Emittentens rorelsekostnader och fa negativa
effekter pa Emittentens finansiella stdllningen.

D.6

Nyckelinformation om
de huvudsakliga risker
som dr specifika for
Detta
maste inkludera en risk

vardepapperna.

som varnar for att en
investerare kan forlora
delar av eller hela

vérdet av sin
investering  och/eller,
om investerarens

ansvar inte ar begrinsat

till vérdet pa
investeringen, ett
uttalande avseende

detta, tillsammans med
en beskrivning av de
omstandigheter under
vilka ett

utvidgat

sadant
ansvar kan
uppkomma och dess
troliga finansiella

foljder.

Generella riskfaktorer kopplade till Warranter

Foljande generella risker géller for samtliga typer av Warranter:

e  Warranter kan medfora risk for forlust av investerat kapital uppgéende
till en totalforlust (risk for totalforlust).

e Transaktionskostnader kan ha negativ inverkan vinst eller forlust.

o Kreditfinansiering av forvarv av Warranter 6kar betydligt forlustrisken
for investerare.

e  Warranter ger inte ndgon 16pande avkastning och innebér inte nadgon rétt
att erhélla rénta eller utdelning.

o Investerare bdr risken for att Emittenten av Warranter kan bega
avtalsbrott. Warranter dr varken foremal for insdttningsgaranti eller
sakerstéllda eller garanterade av en statlig depafond eller institution.

e  En prisfordndring avseende den underliggande tillgangen kan resultera i
en oproportionerlig prisférandring for Warranten (hévstangseffekt).
Forlustrisk  knuten till Warranter Okar #dven med Okning av
havstangseffekten.

e Emittentens hedgingtransaktioner kan ha en betydande paverkan pa
priset av den underliggande tillgangen och kan dérmed fa en negativ
paverkan pé avvecklingsbeloppets storlek.

e Investerare kan ev. inte skydda sig mot riskexponering pga. Warranter.

e  Andrahandsmarknaden for Warranter kan vara begrédnsad och Warranter
kan sakna likviditet vilket negativt kan paverka Warranternas virde och
investerarens mojligheter att avyttra dem.

e Emittenten faststéller kop- och séljkurser for Warranter genom interna
prismodeller med beaktande av faktorer som péverkar marknadspriset.
Detta innebar att, till skillnad fran vad som géller for handel i aktier, ar
priset inte hérlett direkt av utbud och efterfragan. Emittenten bestimmer
priset som dirmed kan skilja sig frdn det matematiska vérdet av
Warranter eller fran det forvéntade ekonomiska priset.

e Tillgangen till Emittentens elektroniska handelssystem kan vara
begriansad pé ett sitt som negativt paverkar mojlighet till handel med
Warranter.

e Priset pa den underliggande tillgangen méste ibland uppskattas om
Warranter handlas nér handel inte dger rum pa den lokala marknad dér
den underliggande tillgdngen handlas. Om Emittenten angett ett pris pa
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Warranter vid tidpunkt utanfor handelstider pa den lokala marknaden for
den underliggande tillgangen, kan detta pris visa sig vara for hogt eller
for lagt.

Ju lagre likviditet av den underliggande tillgdngen desto hogre
hedgingkostnader for Emittenten av Warranter. Emittenten kommer att
ta dessa hedgingkostnader i beaktande vid prisséttningen och 6verfora
dem pé warrantnnehavare.

Man kan inte dra nagra slutsatser avseende Warranters likviditet pé
andrahandsmarknaden baserat pa erbjudandets storlek enligt Slutliga
Villkor.

Investerare som vill skydda sig mot marknadsrisker forknippade med en
investering i den underliggande tillgdngen genom att kopa erbjudna
Warranter, bor vara medvetna om att priset p& Warranter inte behdver
rora sig parallellt med priset pa respektive underliggande tillgang.
Héndelser som paverkar marknadens funktionssitt kan ha en negativ
paverkan pad Warranters vérde.

Om Emittenten eller de relevanta méklarna vid inlésen inte kan varken
faktiskt eller lagligt uppfylla sina skyldigheter enligt Warranter pa ett
lagligt tillatet satt, ska tidpunkten for att uppfylla dessa skyldigheter
flyttas fram till tidpunkten d& det aterigen blir mgjligt att fullgora
respektive skyldigheter.

Justeringar kan leda till utbyte av den underliggande tillgdngen och till
betydande prisforandringar for Warranter. Emittenten har rétt att
tillimpa extraordindra uppsigningsgrunder for Warranter om det inte &r
mdjligt att genom justeringen gora en anpassning till den underliggande
tillgéngen. I sé fall kommer Warranterna att fortidsinlosas till ett skéligt
marknadsviarde som Emittenten bestimmer. Investerare kommer att lida
forlust om detta marknadsvérde r lagre én inkOpspriset.

I fall av extraordinir eller ordindr uppsdgning av Warranter av
Emittenten, bdr investerare risken att dennes fOrvintningar avseende
okning av Warranters vérde inte uppfylls till foljd av tidig uppségning
(avkastningsrisk). Déarutover bar investeraren risken att denne endast kan
ha mdjlighet att aterinvestera erhéllet belopp pa mindre férménliga
villkor (aterinvesteringsrisk).

I fall optionsrittigheter utnyttjas géar det inte att exakt forutse intdkterna
vid utnyttjandet.

Rattelser, dndringar eller justeringar av villkor kan ha negativa effekter
pa warrantinnehavare.

Det foreligger risk for avdrag for amerikansk kéllskatt och 6verforing av
information till USA:s skattemyndighet.

Det finns risk for att amerikansk kéllskatt kan tillimpas nir det géller
betalningar av amerikanska "utdelningsmotsvarigheter" och att
investeraren i sa fall fir en ligre summa &n det belopp investeraren
skulle ha fatt om kallskatten inte hade tillimpats.

Det finns risk for att warranterna avslutas i fortid om det vid nagon
tidpunkt efter emissionen uppstar omstiandigheter dar emittenten blir
eller med stor sannolikhet kommer att bli skyldig att betala ndgon form
av kéllskatt eller gora ndgon form av redovisning enligt avsnitt 871(m) i
the U.S. Internal Revenue Code of 1986 vad giller de aktuella
warranterna.

Det foreligger risk for implementering av finansiell transaktionsskatt
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som skulle leda till att framtida forsédljning, anskaffning eller utbyte av
Warranters kan beskattas. Detta kan ha en negativ paverkan pa vérdet pa
Warranterna.

Produktspecifika riskfaktorer

Risk for totalforlust fore slutdag vid forekomst av en knockout-héiindelse

Léoptiden for Open End Turbo Bull Warranter upphér i fortid vid en knockout
och optionsritterna forfaller utan vérde for det fall priset pa den underliggande
tillgdngen definierat i villkoren motsvarar eller dr ldgre &n (Bull) knockout-
barridren pd Open End Turbo Warranten inom en métperiod definierad i
villkoren. Om en knockout-héindelse intriaffar kommer investerare att lida
en totalforlust av sitt investerade kapital.

Risk for totalforlust pa grund av prishopp i den underliggande tillgingen
("gap risk")

Risken for prishopp i den underliggande tillgangen, till exempel mellan
stangning av handel pd den foregdende dagen och paborjande av handel
foljande handelsdag, som kan utlésa en knockout-hidndelse &r en s& kallad
"gap risk".

Risker vid forekomsten av en knockout-hindelse utanfor handelstiderna
pa andrahandsmarknaden

Investerare riskerar i princip att en knockout-hdndelse dven kan intraffa
utanfor de tider Warranterna normalt handlas. Denna risk ar sérskilt relevant
dé handelstiderna for Warranterna skiljer sig fran de handelstider da handel i
den underliggande tillgangen normalt sker.

Risker hénforliga till justeringar av losenpriset och av knockout-
barriiren

Avseende Open End Turbo Bull Warranter med knockout, 4r Warrantens
16senpris och knockout-barridren foremal for pagéende justeringar. For att
reflektera en mdjlig framtida utdelning samt finansieringskostnaderna som
Emittenten &dragit sig i samband med hedgingtransaktioner avseende
Warranterna, anpassas Warranternas  losenpris  dagligen med ett
justeringsbelopp. Investerare bor uppmirksamma att justeringskursen for
justering av Warranternas egenskaper specificerade av Emittenten, enligt
Emittentens skéliga bedomning vid bestimmandet av réntejusteringsfaktorn,
kan skilja sig viasentligt inom vissa perioder for justering av
finansieringsnivaer, om det rddande marknadsldget sa kriver, fran den
bestimda justeringskursen for den forsta perioden for justering av
finansieringsnivaer.

Investerare bor vara medvetna om att knock-out hindelser kan intriffa
som en foljd av en justering av knockout-barriiren som har skett i
enlighet med villkoren.

Darutover justeras den tillimpliga knockout-barridren av Emittenten enligt
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dennes skéliga bedomning antingen for respektive foljande period for
justering av finansieringsnivan vid ett justeringsdatum eller vilken som helst
annan dag enligt relevanta villkor for Warranterna. Investerare bor dirfor
inte forutsitta att knockout-barriiiren alltid kommer att ligga pa ungefir
samma avstind fran losenpriset under Warranternas 1optid.

Risker hinforliga till hedgingtransaktioner av den underliggande
tillgingen avseende Warranter med knockout

Avseende Warranter med knockout, kan det inte uteslutas att Emittentens
atgdrder vid ingéende eller avveckling av hedgingpositioner kan forstirka
prisrorelserna i den underliggande tillgdngen for Warranterna i en sadan
omfattning att en knockout-héndelse utloses och optionsritterna dérfor
forfaller for tidigt utan vérde.

Prisrisk i samband med 6kad implicit volatilitet

Avseende Open End Turbo Warranter paverkas priset pA Warranterna under
16ptiden av andra vardepaverkande faktorer i tilldgg till priset pa den
underliggande tillgdngen, sérskilt den implicita volatiliteten i den
underliggande tillgangen. Utifran investerarens perspektiv innebédr en dkning
av den implicita volatiliteten i den underliggande tillgdngen en prisrisk om
priset pa den underliggande tillgangen &r néra knockout-barridren.

Risk for andra virdepiverkande faktorer s som forvintad utdelning och
storleken pa Emittentens refinansieringskostnader

Andra vérdepaverkande faktorer avseende Warranter omfattar bl.a. den
forvantade inkomsten frén Emittentens hedgingtransaktioner i eller avseende
den  underliggande tillgdingen och  storleken pa  Emittentens
refinansieringskostnader for att ingé dessa hedgingtransaktioner.

Aven om priset pa den underliggande tillgdngen okar for Bull Warrant eller
sjunker for Bear Warrant, kan dess védrde dndd minska till f6ljd av andra
vérdepaverkande faktorer.

Risk kopplad till 16sen av Warranterna och Emittentens ritt att siiga upp
Warranterna

Avseende Open End Turbo Warranter med knockout, finns det en risk att
16ptiden ovéntat kan avslutas. Warranternas 16ptid upphor antingen vid 16sen
av Warranterna av warrantinnehavaren, eller om Emittenten séger upp alla
Warranter, eller vid forekomsten av en knockout-hidndelse eller, om villkoren
foreskriver fortida inlosen av Warranterna, vid fortida inlésen av Warranterna.

Specifika riskfaktorer avseende den underliggande tillgdngen

Risk i samband med reglering och reformering av referensvirden
("Benchmarks"), inklusive LIBOR, EURIBOR och andra rintesatser,
eget kapital, varuhandel, valutasatser och andra typer av referensvirden.

London Interbank Offered Rate ("LIBOR"), Euro Interbank Offered Rate
("EURIBOR") och andra rintesatser, eget kapital, varuhandel, valutasatser
och andra typer av referenser som anses vara si kallade "Benchmarks"
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omfattas av nya nationella och internationella regler och andra bestimmelser
och forslag pa reformer. Vissa av dessa dr redan verksamma, medan andra
dnnu inte implementerats. Dessa reformer kan fa sddana benchmarks att
fungera annorlunda 4n tidigare eller férsvinna helt eller fa andra konsekvenser
som inte kan fOrutses. Alla sddana konsekvenser som beror pa dessa
benchmarks kan péaverka alla warranters materiella virde negativt.

Risk avseende aktier som den underliggande tillgangen

I fall av Warranter som é&r kopplade till aktier &r kontantbeloppet beroende av
utvecklingen av aktien. Risk som é&r knuten till aktien &r darfor knuten till
Warranter. Utveckling av aktiepriset kan inte fOrutses och bestdms av
makroekonomiska faktorer s& som réntan och prisnivaer pa kapitalmarknader,
valutautveckling, politiska forhallanden och foretagsspecifika faktorer som
intjdining,  marknadsposition,  risksituation,  aktiedgarstruktur = och
utdelningspolicy. Dessa risker kan leda till delforlust eller totalforlust av
aktiens vidrde. Realisation av dessa risker kan leda till att innehavare av
certifikat ddr sadana aktier utgér den underliggande tillgdngen forlorar del av
eller hela det investerade kapitalet. Aven under Warranternas 16ptid kan
marknadsvirdet pA Warranterna skilja sig fran utvecklingen av aktierna.

Warranterna medfor varken nigon rétt till den underliggande aktien eller till
rostratt, ratt till utdelning, rdnta eller nagra andra rattigheter avseende aktien.

Risk avseende virdepapper som representerar aktier som den
underliggande tillgingen

Om Warranter ar kopplade till virdepapper som representerar aktier (frémst i
form av Amerikanska Depéabevis (£En. American Depository Receipts)
("ADR") eller Globala Depébevis (En. Global Depository Receipts ("GDR"),
gemensamt bendmnda "Depébevis") bor investerare uppmirksammas pé att
sadana virdepapper som representerar aktier kan medfora ytterligare risker
j@mfort med direktinvestering i aktier.

Kontantbeloppet som utbetalas for Warranter som &r knutna till Depébevis
behdver inte motsvara avkastning som warrantinnehavaren skulle erhalla om
han hade &gt de relevanta aktierna som utgdr den underliggande tillgangen for
Depabevisen och erhéllit utdelning for dessa aktier, eftersom utdelning som
betalats ut for de underliggande aktierna inte behdver paverka priset for
Depabevisen per en viss vérderingsdag.

Den legala aktiedgaren avseende de underliggande Depabevisen dr den
depébank som samtidigt 4r emissionsinstitut for Depébevisen. Beroende pa
vilken lag som tillimpas pa depaavtalet, dr det mojligt att detta réttssystem
inte erkdnner koparen av Depédbevisen som den ritte &garen till de
underliggande aktierna. Det kan framfor allt vara fallet om depébanken blir
insolvent eller blir foremal for verkstéllighetsatgérder eftersom ett beslut kan
begrinsa fri forfoganderitt Over aktierna som utgér den underliggande
tillgdngen for Depabevis eller sa kan dessa aktier siljas inom ramen for
verkstéllighetsatgdrder mot depabanken. Om detta sker kommer forvarvaren
av Depabevisen att forlora sina réttigheter till de underliggande aktierna som
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sakerstélls genom Depébevisen. I sddant fall blir warrantinnehavaren utsatt for
risk for totalforlust.

Avsnit

t E — Erbjudande

E.2b | Motiven till | Inte tillimpligt; motiven till erbjudandet avser 16nsamhet och/eller skydd mot
erbjudandet och | vissa risker och nettointdkterna fran utgivande av Warranter som presenteras i
anviandningen av de | detta Grundprospekt kommer att anvdndas av Emittenten for allminna
medel erbjudandet | affirsdndamal.
forvantas tillféra om
det inte avser
l6nsamhet och/eller
skydd mot vissa risker.

E3 En beskrivning av | Erbjudandemetod, erbjudaren och emissionsdag for Warranterna
villkoren for )
erbjudandet. Warranterna erbjuds 16pande over-the-counter.

Warranterna erbjuds forst i Finland pa 2020-04-02
Erbjudare av Warranterna ar: Emittenten.
Emissionsdagen dr: 2020-04-02

Warranterna far erbjudas eller sdljas endast om alla tillimpliga
vérdepapperslagar och regler géllande i den jurisdiktion dér ett kop,
erbjudande, fOrsdljning eller leverans av Warranter sker eller dar detta
dokument cirkuleras eller hélls for inspektion har foljts, och om alla tillstand
eller godkannanden som krévs for kop, erbjudande, forséljning eller leverans
av Warranter i enlighet med de réttsliga normer som géller i den jurisdiktionen

har erhallits.

I synnerhet kan Warranterna inte kopas eller innehas av eller 6verforas till en
Investerare med en formansplan eller en plan som omfattas av liknande lag
savida kopet eller innehavet av Warranter inte, for en Investerare med en
forménsplan, ger upphov till en icke-undantagen forbjuden transaktion enligt
Section 406 i the U.S. Employee Retirement Income Security Act of 1974
med dndringar ("ERISA") eller Section 4975 i den amerikanska skattelagen
the U.S. Internal Revenue Code of 1986 ("Code"), eftersom séddant kop eller
innehav uppfyller kriterierna for befrielse under ett tillimpligt undantag for
forbjuden transaktion eller, i fallet med en plan som lyder under liknande lag,
resulterar i ett brott mot liknande lagstiftning. Med en "Investerare med en
formansplan" avses (a) en anstillningsformansplan sadsom definierad i
ERISA § 3(3), som é&r foremal for Title I i ERISA, (b) en plan beskriven under
§ 4975 1 Code, (c) varje bolag som anses inneha plantillgangar i form av sadan
anstéllningsformansplan eller plan och "liknande lag" avser en lag som liknar
bestimmelserna om forvaltaransvar eller forbjudna transaktioner i ERISA
eller Section 4975 i Code eller (d) en anstéllningsformansplan eller plan som
omfattas av liknande lag.

Warranterna har inte varit och kommer inte heller att bli registrerade under
United States Securities Act 1933 med 4ndringar ("Securities Act") eller hos
nagon annan vardepappersmyndighet i ndgon delstat eller annan jurisdiktion i
USA, Emittenten har inte registrerats och kommer inte heller att bli registrerad
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som "investment company" U.S. Investment Company Act fran 1940 med
andringar med tillimpning av § 3(c)(7) och ingen person har registrerats eller
kommer att bli registrerad som Emittentens "commodity pool operator" under
U.S. Commodity Exchange Act med é&ndringar ("CEA") och anknutna
foreskrifter fran Commodity Futures Trading Commission ("CFTC-
foreskrifter"). Warranterna kan ddrmed aldrig erbjudas, sdljas, pantsittas,
aterforséljas, levereras eller pa nagot annat sitt 6verféras med undantag for
om detta sker genom (a) "offshore transactions" (sasom definierade under
Regulation S av Securities Act ("Regulation S") och (b) till personer som é&r
bade "Non-United States persons" (sdsom enligt definitionen i CFTC-
foreskrift 4.7(a)(1)(iv), kommissionens forordning 23.160 (Commission
regulation 23.160) och CFTC:s Interpretive Guidance and Policy Statement
Regarding compliance with Certain Swap Regulations, 78 Fed. Reg. 45292
(26 juli 2013), men utan tillimpning av undantaget i avsnitt (D) for
kvalificerade berittigade personer som inte & "Non-United States persons" ),
och (2) som inte dr "U.S. Persons" (som dessa definieras enligt regel 902(k)(1)
i Regulation S (personer som anses vara bade (1) och (2) i det omedelbart
foregdende bendmns nedan "Tillaiten Kopare")). Om en Tilliten Kopare
forvarvar Warranter for annan persons rikning, denna person maste ocksa
vara en Tillaten Kopare. Warranterna utgdr inte och har inte marknadsforts
som forséljningskontrakt for rdvara for framtida leverans (eller option for
densamma) under CEA, och handel med Warranterna har inte godkénts av
U.S. Commodity Futures Trading Commission enligt CEA.

Emissionspriset och kostnader och skatter pa forvirvet
Det initiala emissionspriset &r EUR 0,73.

Inte tillimpligt med anledning av att forvirvet av Warranterna inte medfor
négra kostnader eller skatter for Emittenten hédnforliga till forvarvare eller
tecknare.

E.4

En  beskrivning av
eventuella intressen
som har betydelse for
emissionen/erbjudandet
inbegripet
intressekonflikter.

Emittenten, dess néirstiende bolag eller andra bolag som hor till Citigroup,
Inc. eller &r nérstdende till Citigroup, Inc., agerar generellt som
berdkningsagent for Warranterna. Denna verksamhet kan leda till
intressekonflikter eftersom berdkningsagentens ansvar inkluderar vissa
beddmningar och beslut som kan ha en negativ inverkan pa priset pa
Warranterna eller nivan pa kontantbeloppet.

Emittenten, dess néirstdende bolag eller andra bolag som hor till Citigroup,
Inc. eller dr nirstaende till Citigroup, Inc., kan aktivt dgna sig &t handel i den
underliggande tillgangen, andra instrument, eller derivat, boérshandlande
optioner eller borshandlande terminskontrakt kopplade till den, eller kan
utfirda andra vardepapper och derivat som &r kopplade till den underliggande
tillgangen. Foretagen kan dven vara inblandade i forvarv av nya aktier eller
andra vérdepapper i den underliggande tillgdngen eller, nédr det géller
aktieindex, av enskilda foretag som ar inkluderade i indexet eller agera som
finansiell rédgivare till sadana foretag eller arbeta med dem i den
kommersiella bankverksamheten. Foretagen &r skyldiga att fullgdra sina
skyldigheter som uppstar i detta sammanhang oavsett dess konsekvenser for
warrantatinnehavarna och, om ndédvéndigt, vidta atgdrder som de anser
nddvéndiga eller lampliga for att skydda sig eller skydda sina intressen som
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uppkommer i samband med dessa afférsrelationer. Den verksamhet som avses
ovan kan leda till intressekonflikter och ha en negativ inverkan pa priset pa
den underliggande tillgangen eller virdepapper som é&r kopplade till den, som
till exempel Warranterna.

Emittenten, dess néirstiende bolag eller andra bolag som hor till Citigroup,
Inc. eller &r nérstdende till Citigroup, Inc., kan ge ut ytterligare
derivatinstrument kopplade till respektive underliggande tillgéng eller delar av
den underliggande tillgangen, diribland virdepapper vars egenskaper ar
desamma som eller liknar de avseende Warranterna. Lanseringen av sddana
produkter som konkurrerar med Warranterna kan péaverka priset pa den
underliggande tillgangen eller delarna i den underliggande tillgdngen och
ddrmed dven priset p4 Warranterna. Emittenten, dess nérstdende bolag eller
andra bolag som hor till Citigroup, Inc. eller 4r nérstaende till Citigroup, Inc.,
kan erhalla icke-offentlig information om den underliggande tillgdngen eller
delarna av den underliggande tillgdngen, men utan nagra skyldigheter att
vidarebefordra sddan information till warrantinnehavarna. Vidare kan foretag
som tillhor Citigroup, Inc. eller dr nirstdende bolag till Citigroup, Inc.,
publicera rapporter om den underliggande tillgdngen eller delar i den
underliggande tillgdngen. Dessa typer av aktiviteter kan medfora vissa
intressekonflikter och paverka priset pa Warranterna.

E.7

Berdknade  kostnader
som  ska  aldggas

investeraren av
emittenten eller
erbjudaren.

De berdknade kostnaderna for Warranterna, inklusive kostnader for
upptagande till handel pa borsen ar inkluderade i emissionskursen eller
sdljpriset, sdsom tillampligt. Om investeraren forviarvar Warranterna fran en
aterforsiljare kan det forvéarvspris som ska betalas av investeraren inkludera
sdljprovisioner vilket dterforsiljaren maste lamna information om.
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Citigroup Global Markets Europe AG

Frankfurt am Main

(Issuer)

Final Terms dated

01 April 2020

to the

Base Prospectus dated 05 June 2019
as amended from time to time
(the "Base Prospectus")

OPEN END TURBO BULL OR BEAR WARRANTS WITH KNOCK-OUT

relating to the following underlying

DAX

ISIN: DEOOOKB1VI9WO0

The Base Prospectus for Warrants dated 05 June 2019, which serves as basis for the issuance of
the Warrants described in these Final Terms becomes invalid on 5 June 2020. From this point in
time these Final Terms are to be read in conjunction with the respective current Base Prospectus
for Warrants issued by Citigroup Global Markets Europe AG succeeding the Base Prospectus for
Warrants dated 05 June 2019, if the succeeding Base Prospectus provides for a continuation of the
offer of the Warrants. The current Base Prospectus for Warrants issued by Citigroup Global
Markets Europe AG at the time will be available at the Issuer’s website www.citifirst.com (under
the rider Products>Legal Documents>Base Prospectus).



The subject matter of the Final Terms are Open End Turbo Warrants with knock-out (Product
No. 3) (the "Warrants", the "Securities" or the "Series") relating to a share index, issued by
Citigroup Global Markets Europe AG, Frankfurt am Main (the "Issuer").

The Final Terms were prepared in accordance with Article 5 (4) of Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (as amended, including the
amendment by Directive 2010/73/EU of the European Parliament and of the Council of 24
November 2010) (the "Prospectus Directive") or § 6 German Securities Prospectus Act
(Wertpapierprospektgeset;, "WpPG") and must be read in conjunction with the Base
Prospectus (as supplemented by the supplement dated 2 October 2019, 29 January 2020 and
as further supplemented from time to time), including the information incorporated by
reference and any supplements thereto. Complete information about the Issuer and the offer
of the Warrants can be obtained only from a synopsis of these Final Terms together with the
Base Prospectus (including the information incorporated by reference and all related
supplements, if any).

The Final Terms to the Base Prospectus take the form of a separate document within the meaning
of Article 26 (5) of Commission Regulation (EC) No. 809/2004 of 29 April 2004 as amended
from time to time (the "Prospectus Regulation").

The Base Prospectus, any supplements thereto and the Final Terms are published by
making them available free of charge at Citigroup Global Markets Europe AG, Frankfurter
Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of Germany and in
another form as may be required by law. Furthermore, these documents are published in
electronic form on the website www.citifirst.com (see under the rider Products>Legal
Documents>Base Prospectus and the respective product site (retrievable by entering the
relevant securities identification number for the Security in the search field)).

An issue specific summary that has been completed for the Warrants is attached to these
Final Terms.



INFORMATION ABOUT THE TERMS AND CONDITIONS - ISSUE SPECIFIC
CONDITIONS

With respect to the Series of Warrants, the Issue Specific Conditions applicable to the Open End
Turbo Bull or Bear Warrants with Knock-Out, as replicated in the following from the Base
Prospectus and supplemented by the information in the Annex to the Issue Specific Conditions as
set out below, and the General Conditions contain the conditions applicable to the Warrants
(referred to together as the "Conditions"). The Issue Specific Conditions should be read in
conjunction with the General Conditions.

Part A. Product Specific Conditions

No. 1
Option Right

Citigroup Global Markets Europe AG, Frankfurt am Main (the "Issuer") hereby grants the holder
(each a "Warrant Holder") of Open End Turbo Bull or Bear Warrants with Knock-Out (the
"Warrants"), relating to the Underlying as specified in detail in each case in Table 1 and Table 2
of the Annex to the Issue Specific Conditions, the right (the "Option Right") to require the Issuer
to pay the Cash Amount (No. 2 (1) of the Issue Specific Conditions) or the Termination Amount
(No. 2 of the General Conditions and/or No. 4 of the Issue Specific Conditions) in accordance
with these Terms and Conditions.

No. 2
Cash Amount; Definitions

(1) The "Cash Amount" for each Warrant, subject to the occurrence of a Knock-Out Event
(No. 2a of the Issue Specific Conditions) or the early redemption or Termination of the
Warrants by the Issuer (No. 2 of the General Conditions and/or No. 4 of the Issue Specific
Conditions), shall be the Intrinsic Value of a Warrant, if the latter is already expressed in the
Settlement Currency, or the Intrinsic Value of a Warrant converted into the Settlement
Currency using the Reference Rate for Currency Conversion, if the Intrinsic Value is not
already expressed in the Settlement Currency.

(2) The "Intrinsic Value" of a Warrant shall be the difference, expressed in the Reference
Currency and multiplied by the Multiplier, by which the Reference Price of the Underlying
determined on the Valuation Date is higher than (Open End Turbo Bull Warrants) or lower
than (Open End Turbo Bear Warrants) the respective Strike.

(3) The following definitions shall apply in these Terms and Conditions:

"Additional Depository not applicable
Agents":
"Adjustment Date": Principally, the first Banking Day in Frankfurt of each

month. In special market conditions (e.g. in the case of
material increase of borrowing costs or repurchase costs,
material changes in liquidity of global financial markets, in



"Adjustment due to Dividend
Payments":

"Adjustment Rate":

1

"Auxiliary Location":

"Banking Day":

"Base Currency":

"Depository Agent":

"Clearing Territory of the
Depository Agent":

"Currency Conversion Date":

the case of strong fluctuation of interest rates, any imposition
or announcement of any legislation or regulation which
require materially higher capital ratio requirements for the
Issuer) the Issuer has the right to determine any Banking Day
in Frankfurt to be an additional Adjustment Date at its
reasonable discretion. Any additional Adjustment Date will
be published on the Issuer’s Website.

In case of dividends or other equivalent cash distributions on
a share or one or more shares represented in an index, the
Issuer will adjust the effective Strike and, as the case may be,
the effective Knock-Out Barrier at its reasonable discretion.
The adjustment will be effected at the day on which shares of
the respective company, for which dividends or other
equivalent cash distributions are made, are traded ex-
dividend on its home exchange.

The Adjustment Rate for the first Financing Level
Adjustment Period corresponds to the relevant rate as
specified in Table 1 of the Annex to the Issue Specific
Conditions for the first Financing Level Adjustment Period.
The Adjustment Rate applicable in each succeeding
Adjustment Period composes as follows: in case of Open
End Turbo Bull Warrants the sum of, and for Open End
Turbo Bear Warrants the difference of (i) the Reference
Interest Rate at the last day of the respective preceding
Financing Level Adjustment Period and (ii) the Interest Rate
Correction Factor applicable in the respective Financing
Level Adjustment Period.

London, United Kingdom

Every day on which the commercial banks in Helsinki and
Frankfurt am Main are open for business, including trade in
foreign currencies and the receipt of foreign currency
deposits (except for Saturdays and Sundays), the TARGET2-
System is open and the Depository Agent settles payments.
"TARGET2-System" shall mean the Trans-European
Automated Real-time Gross Settlement Express Transfer
(TARGET?2) payment system or any successor system.

not applicable

Euroclear Finland Ltd., Urho Kekkosen Katu 5 C, 00100
Helsinki, Finland

Finland

As specified in Table 2 of the Annex to the Issue Specific



"Exchange Rate Reference
Agent":

"Exercise Date":

"Financing Level Adjustment
Period":

"Form of the Warrants":

"Interest Rate Correction
Factor":

"Issue Date":

"Issuer's Website":

"Knock-Out Barrier":

"Knock-Out Cash Amount":

"Maturity Date":

"Minimum Exercise Volume":

"Minimum Trading Volume":

"Modified Exercise Date +1":
"Modified Exercise Date":

Conditions.

not applicable

The last Banking Day of each month at the respective place
of the Exercise Agent pursuant to No. 3 (1), on which the
exercise prerequisites pursuant to No. 3 (1) are met for the
first time at 10:00 a.m. (local time at the place of the
respective Exercise Agent).

The period from the Issue Date until the first Adjustment
Date (inclusive) and each following period from an
Adjustment Date (exclusive) until the next following
Adjustment Date (inclusive).

The Warrants will be issued in the Finnish book-entry
securities system maintained by Euroclear Finland Ltd. No
global security and no definitive securities will be issued in
respect of the Warrants.

An interest rate determined for each Financing Level
Adjustment Period by the Issuer at its reasonable discretion
taking into account the then prevailing market environment
(in particular borrowing costs or repurchase costs, the
liquidity of global financial markets as well as interest rates).
The Interest Rate Correction Factor may not exceed 25 per
cent p.a.. It may be different for Bull and Bear Warrants.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

www.citifirst.com (on the product site retrievable by entering
the relevant securities identification number for the Security
in the search field)

On the Issue Date, the Knock-Out Barrier is equal to: See
Table 1 of the Annex to the Issue Specific Conditions.

Z€1o

The earlier of the Payment Date upon Exercise or the
Payment Date upon Termination.

1 Warrant(s) per ISIN or an integral multiple thereof
1 Warrant(s) per ISIN or an integral multiple thereof
not applicable

The Exercise Date provided that such day is a Banking Day
at the Auxiliary Location and a Trading Day and a day on
which options and futures contracts related to the Underlying
are traded on the relevant Adjustment Exchange as specified



"Modified Valuation Date +
1"

"Modified Valuation Date":

"Multiplier":

"Number":

"Observation Period":

"Payment Date upon
Exercise":

"Payment Date upon
Termination":

"Reference Currency":

"Reference Interest Rate":

"Reference Price":

"Reference Rate for Currency

in Table 2 of the Annex to the Issue Specific Conditions,
otherwise the first day following the Exercise Date on which
the aforementioned prerequisites are met.

not applicable

not applicable

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

Period from the Issue Date (inclusive) until the Valuation
Date (inclusive).

At the latest the tenth common Banking Day following the
Exercise Date at the registered office of the Issuer and the
place of the Depository Agent.

At the latest the tenth common Banking Day following the
Termination Date at the registered office of the Issuer and
the place of the Depository Agent.

As specified in Table 2 of the Annex to the Issue Specific
Conditions.

The Reference Interest Rate corresponds to the 1-Month-
Interest Rate as published on the Reuters page (or a replacing
page):

EURIBOR1MD= for EUR-Rates Ref.,

USDVIEW for USD-Rates Ref.,

JPYVIEW for JPY-Rates Ref.,

CADVIEW for CAD-Rates Ref.,

CHFVIEW for CHF-Rates Ref.,

GBPVIEW for GBP-Rates Ref.,

HKDVIEW for HKD-Rates Ref. and

SEKVIEW for SEK-Rates Ref.

If the Reference Interest Rate is no longer displayed in one of
the manners described above, the Issuer is entitled to
determine at its reasonable discretion a Reference Interest
Rate based on the market practice prevailing at the time and
giving due consideration to the prevailing market conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

not applicable



Conversion":

"Rollover Date": not applicable

"Settlement Currency": As specified in Table 1 of the Annex to the Issue Specific
Conditions.

"Strike": On the Issue Date, the Strike is equal to: See Table 1 of the
Annex to the Issue Specific Conditions.

"Type": As specified in Table 1 of the Annex to the Issue Specific
Conditions.

"Type of Warrant": BULL

"Underlying": As specified in Table 2 of the Annex to the Issue Specific
Conditions.

"Valuation Date + 1": not applicable

"Valuation Date": As specified in Table 2 of the Annex to the Issue Specific

Conditions. If the Valuation Date is not a Trading Day, the
next following Trading Day shall be the Valuation Date.

No. 2a
Knock-Out

If the Observation Price of the Underlying (No. 5 (2) of the Issue Specific Conditions) expressed
in the Reference Currency is equal to or falls below (Open End Turbo Bull Warrants) or is equal
to or exceeds (Open End Turbo Bear Warrants) the Knock-Out Barrier (No. 2b (2) of the Issue
Specific Conditions) of the Warrant (the "Knock-Out Event") during the Observation Period
(No. 2 (3) of the Issue Specific Conditions) during the Observation Hours (No. 5 (2) of the Issue
Specific Conditions) at any time (referred to in the following as the "Knock-Out Time"), the term
of the Warrants shall end early at the Knock-Out Time.

In this event, the Cash Amount for each Warrant shall be equal to the Knock-Out Cash Amount
(No. 2 (3) of the Issue Specific Conditions).

The Issuer will give notice without delay in accordance with No. 4 of the General Conditions that
the Observation Price of the Underlying has reached or fallen below (Open End Turbo Bull
Warrants) or reached or exceeded (Open End Turbo Bear Warrants) the Knock-Out Barrier.

No. 2b
Adjustment Amount

(1) The respective "Strike" of a series shall be equal on the Issue Date to the value specified in
Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Strike shall be
adjusted on each calendar day during a Financing Level Adjustment Period by the
Adjustment Amount calculated by the Issuer for that relevant calendar day. The Adjustment
Amount for the Warrants may vary. The "Adjustment Amount" of a series applying for each
calendar day during the respective Financing Level Adjustment Period shall be equal to the



2

3)

(M

result obtained by multiplying the Strike applying on the Adjustment Date falling in that
Financing Level Adjustment Period by the Adjustment Rate applicable in that Financing
Level Adjustment Period and converted to the amount for one calendar day using the
actual/360 day count convention. The resulting Strike for each calendar day shall be rounded
to at least four decimal places in accordance with standard commercial practice, but the
calculation of the next following Strike in each case shall be based on the unrounded Strike
for the preceding day. The calculations for the first Financing Level Adjustment Period shall
be based on the Strike on the Issue Date. The relevant Strike for each calendar day shall be
published on the Issuer's Website.

The respective "Knock-Out Barrier" of a series shall be equal on the Issue Date to the value
specified in Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Knock-
Out Barrier shall be determined by the Issuer on each calendar day in such a way that it
corresponds to the respective Strike adjusted in accordance with the preceding paragraph.
The relevant Knock-Out Barrier for each calendar day shall be published on the Issuer's
Website.

In the event of dividend payments or other cash distributions equivalent to dividend payments
in respect of the Underlying (applicable in the case of shares as the Underlying) or in respect
of the shares on which the Underlying is based (applicable in the case of stock indices as the
Underlying), the Strike applying in each case and, where relevant, the Knock-Out Barrier
shall be adjusted in accordance with No. 2 (3) of the Issue Specific Conditions (Adjustment
due to Dividend Payments).

In the event of any Adjustment due to Dividend Payments in respect of a dividend on the
shares of an entity formed or incorporated in the United States (a "U.S. Dividend"), the
Issuer shall calculate an amount (the "U.S. Dividend Withholding Amount") that, together
with the net dividend amount reflected in the adjustment, equals 100 per cent of the gross
amount of such U.S. Dividend. At the time each such U.S. Dividend is paid, the U.S.
Dividend Withholding Amount is deemed to be paid to the Warrant Holder in respect of the
Warrants, whereas it shall actually be withheld by the Issuer and deposited with the United
States Internal Revenue Service (the "IRS").

No. 3
Exercise of the Option Rights

The Warrants may be exercised by the Warrant Holder only with effect as of an Exercise
Date in accordance with No. 2 (3) of the Issue Specific Conditions. For the exercise of the
Warrants to be effective, the holder of the respective Warrant must comply with the
preconditions set out below with respect to the relevant Exercise Agent at the latest by 10:00
a.m. (local time at the location of the relevant Exercise Agent) on the Exercise Date. The
provisions of paragraphs (2) to (4) of this No. 3 shall also apply.

If the Option Rights are exercised via the Exercise Agent in Finland, the Warrant Holder
must submit to Citigroup Global Markets Europe AG (the "Exercise Agent") at the following
address:



2

3)

Citigroup Global Markets Europe AG, Attn. Stockevents, Frankfurter Welle, Reuterweg
16, D-60323 Frankfurt am Main, Federal Republic of germany

a properly completed "Helsinki" Exercise Notice for the respective ISIN (International
Securities Identification Number) using the form available from the Issuer (referred to in the
following as "Exercise Notice") and must have transferred the Warrants intended to be
exercised

- to the Issuer crediting its account No. 0007567803 at OP Custody Ltd.
The Exercise Notice must specify:

- the ISIN (International Securities Identification Number) of the Warrant series and
the number of Warrants intended to be exercised and

- the account of the Warrant Holder with a bank in Finland into which the Cash
Amount is to be paid. If the Exercise Notice does not specify an account or specifies
an account outside Finland, a check for the Cash Amount will be sent to the Warrant
Holder at his risk by normal post to the address given in the Exercise Notice within
ten (10) Banking Days in Helsinki and Frankfurt am Main following the Valuation
Date.

- Confirmation must also be given that (1) the Warrant Holder is not a U.S. Person (as
defined in Regulation S and under CFTC regulation 23.160, and the CFTC’s
"Interpretive Guidance and Policy Statement Regarding Compliance with Certain
Swap Regulations" as published by the CFTC on 26 July 2013 (78 Fed. Reg. 45292,
the "Interpretive Guidance")), (2) he is not an Affiliate Conduit, based upon the
relevant guidance in the Interpretive Guidance, including the Affiliate Conduit
Factors as defined therein and (3) he is not, nor are any obligations owed by him,
supported by any guarantee other than any guarantee provided by a person who does
not fall within any of the U.S. Person Categories (as defined in the Interpretive
Guidance) and who would not otherwise be deemed a "U.S. person" under the
Interpretive Guidance.

The Exercise Notice shall become effective on the Exercise Date according to No. 2 (3) of
the Issue Specific Conditions. The Exercise Notice may not be revoked, including during the
period prior to the date on which it becomes effective. All of the preconditions set out in
No. 3 (1) of the Issue Specific Conditions must be satisfied within fifteen (15) Banking Days
of the occurrence of the first precondition. In any other circumstances, the Issuer shall have
the right to return to the Warrant Holder any performance already made by the Warrant
Holder without interest at the Warrant Holder’s risk and expense; in this event the Exercise
Notice shall not become effective.

All taxes or other levies that may be incurred in connection with the exercise of the Warrants
shall be borne and be paid by the Warrant Holders.

The Issuer or the paying agent is entitled to withhold any taxes or other levies from the Cash
Amount or other amounts payable to the holder that are to be paid by the Warrant Holder in
accordance with the preceding sentence. The exercise or settlement amount shall be paid in



the Settlement Currency without a requirement for the Issuer or the Exercise Agent to give
notice of any kind.

(4) The Issuer will transfer any Cash Amount to the Depository Agent on the Payment Date upon
Exercise for the credit of the Warrant Holders registered with the Depository Agent at the
close of business on the preceding Banking Day at the location of the Depository Agent.
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid. The Depository Agent has
given an undertaking to the Issuer to make a corresponding onward transfer.

No. 4
Termination

(1) The Issuer shall have the right to terminate all of the Warrants of a series during their term
with a notice period of 4 weeks by giving notice in accordance with No. 4 of the General
Conditions with effect as of the Termination Date specified in the notice (the "Termination
Date"). Termination in accordance with this No. 4 may not be affected earlier than 3 months
after the Issue Date. Each termination notice issued pursuant to this No. 4 is irrevocable and
must specify the Termination Date. The Termination shall become effective on the date
specified in the announcement of the notice. For the purposes of calculating the Cash Amount
in accordance with No. 2 of the Issue Specific Conditions, the date on which the Termination
becomes effective shall be deemed to be the Valuation Date within the meaning of these
Terms and Conditions.

(2) In the event of Termination by the Issuer, No. 3 of the Issue Specific Conditions shall not
apply. The Exercise Date within the meaning of No. 2 (3) of the Issue Specific Conditions
shall in this case be the date on which the Termination becomes effective. The Payment Date
shall be the Payment Date upon Termination in accordance with paragraph (3) of this No. 4.

(3) In this event, the Issuer will transfer the Cash Amount for all of the Warrants affected by the
Termination to the Depository Agent within ten (10) Banking Days at the registered office of
the Issuer and at the location of the Depository Agent after the Termination Date for the
credit of the Warrant Holders registered with the Depository Agent on the fifth day following
the Termination Date (referred to in the following as "Payment Date upon Termination").
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid.

The Depository Agent has given an undertaking to the Issuer to make a corresponding
onward transfer. In the event that the onward transfer is not possible within three months
after the Payment Date upon Termination ("Presentation Period"), the Issuer shall be
entitled to deposit the relevant amounts with the Frankfurt am Main Local Court for the
Warrant Holders at their risk and expense with a waiver of its right to reclaim those amounts.
Upon the deposit of the relevant amounts with the Court, the claims of the Warrant Holders
against the Issuer shall expire.

Part B. Underlying Specific Conditions
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No. 5
Underlying

The "Underlying" shall correspond to the Index specified as the Underlying in Table 2 of the
Annex to the Issue Specific Conditions.

The "Reference Price" of the Underlying shall correspond to the price specified as the Reference
Price of the Underlying in Table 1 of the Annex to the Issue Specific Conditions, as calculated
and published on Trading Days by the Relevant Index Calculator specified in Table 2 of the
Annex to the Issue Specific Conditions (the "Relevant Index Calculator"). The "Observation
Price" of the Underlying shall correspond to the prices calculated and published for the Index on
an ongoing basis by the Relevant Index Calculator on Trading Days (excluding prices calculated
on the basis of the midday auction or of another intraday auction). In the case of the DAX/X-
DAX as the Underlying, the Observation Price of the Underlying shall correspond to the prices (i)
of the DAX® Performance Index (ISIN DE0008469008) or (ii) of the X-DAX®
(ISIN DEOOOAOC4CADO) calculated and published for the Underlying on an ongoing basis by the
Relevant Index Calculator on Trading Days (excluding (a) prices calculated on the basis of the
midday auction or of another intraday auction and (b) prices which in the opinion of the Issuer are
not based on any exchange trading transactions actually carried out). "Observation Hours" shall
be the Trading Hours. In the case of the DAX/X-DAX as the Underlying, Observation Hours
shall be the hours during which the Relevant Index Calculator normally calculates and publishes
prices for (i) the DAX® Performance Index (ISIN DE0008469008) or (ii) the X-DAX®
(ISIN DEOOOAOC4CAO0). "Trading Days" shall be days on which the Index is normally
calculated and published by the Relevant Index Calculator. "Trading Hours" shall be hours
during which prices are normally calculated and published for the Index by the Relevant Index
Calculator on Trading Days.

No. 6
Adjustments

The Strike, the Knock-Out Barrier and/or the Multiplier as well as the other features of the
Warrants that are relevant for the calculation of the Cash Amount shall be subject to adjustment
in accordance with the provisions below (referred to in the following as "Adjustments").

Changes in the calculation of the Underlying (including corrections) or in the composition or
weighting of the prices or securities on the basis of which the Underlying is calculated shall not
result in an adjustment of the Option Right unless, in the reasonable discretion of the Issuer, as a
result of a change (including a correction) the new relevant concept and the calculation of the
Underlying are no longer comparable with the previous relevant concept or the previous
calculation of the Underlying. This shall apply in particular if a change of whatever nature results
in a material change in the value of the Index even though the prices of the individual securities
included in the Underlying and their weighting remain the same. The Option Right may also be
adjusted in the event that the Underlying is discontinued and/or replaced by another Index. The
Issuer shall adjust the Option Right in its reasonable discretion based on the most recently
calculated price with the objective of preserving the financial value of the Warrants, and shall
determine the date on which the adjusted Option Right shall first apply, taking account of the date
of the change. Notice shall be given of the adjusted Option Right and the date on which it first
applies in accordance with No. 4 of the General Conditions.
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If the Index is discontinued at any time and/or replaced by another Index, the Issuer in its
reasonable discretion shall specify the other Index as the Underlying which will be used in future
for the Option Right (the "Successor Index"), where necessary adjusting the Option Right in
accordance with paragraph (4) of this No. 6. Notice shall be given of the Successor Index and the
date on which it first applies in accordance with No. 4 of the General Conditions. All references
in these Terms and Conditions to the Index shall then be deemed, insofar as the context allows, to
be references to the Successor Index.

Changes in the method of calculating the Reference Price or other prices for the Underlying that
are relevant in accordance with these Terms and Conditions, including a change in the Trading
Days or Trading Hours relevant for the Underlying and including any subsequent correction by
the Relevant Index Calculator of the Reference Price or another price of the Underlying that is
relevant in accordance with the Terms and Conditions, shall entitle the Issuer to adjust the Option
Right accordingly in its reasonable discretion. The Issuer shall determine the date on which the
adjusted Option Right shall first apply, taking account of the date of the change. Notice shall be
given of the adjusted Option Right and the date on which it first applies in accordance with No. 4
of the General Conditions.

In the event that the Reference Price or other prices that are relevant for the Underlying in
accordance with these Terms and Conditions are no longer calculated and published by the
Relevant Index Calculator, but by another person, company or institution which the Issuer
considers suitable in its reasonable discretion (the "New Relevant Index Calculator"), then the
Cash Amount shall be calculated on the basis of the corresponding prices for the Underlying
calculated and published by the New Relevant Index Calculator. In addition, all references in
these Terms and Conditions to the Relevant Index Calculator shall then be deemed, insofar as the
context allows, to be references to the New Relevant Index Calculator. The Issuer shall give
notice of the Adjustments and the date on which the Adjustments become effective in accordance
with No. 4 of the General Conditions.

If in the reasonable discretion of the Issuer it is not possible, for any reason whatsoever, to adjust
the Option Right or to specify a Successor Index, then the Issuer or an expert appointed by the
Issuer will be responsible for the continued calculation and publication of the Underlying on the
basis of the existing index concept and the most recent value determined for the Index, subject to
any Termination of the Warrants pursuant to No. 2 of the General Conditions. Notice shall be
given of any continuation of this nature in accordance with No. 4 of the General Conditions.

No. 7
Market Disruption Events

If a Market Disruption Event in accordance with paragraph (2) of this No. 7 exists on the
Valuation Date, then the Valuation Date shall be postponed to the next following day which
fulfills the criteria for a Valuation Date in accordance with No. 2 (3) of the Issue Specific
Conditions and on which a Market Disruption Event no longer exists. The Issuer shall endeavor
to give notice to the Warrant Holders without delay in accordance with No. 4 of the General
Conditions that a Market Disruption Event has occurred. However, there shall be no obligation to
give notice. If, as a result of the provisions of this paragraph, the Valuation Date has been
postponed for five (5) consecutive days that fulfill the criteria for a Valuation Date in accordance
with No. 2 (3) of the Issue Specific Conditions and if the Market Disruption Event continues to
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exist on that day as well, then that day shall be deemed to be the Valuation Date and the Issuer
shall determine the Cash Amount in its reasonable discretion taking account of the market
conditions prevailing on any such deemed Valuation Date.

"Market Disruption Event" shall mean

(1) the suspension or restriction of trading generally on the exchanges or markets on which the
components of the Index are listed or traded; or

(i1) the suspension or restriction of trading (including the lending market) in individual
components of the Index on the respective exchanges or markets on which those assets are
listed or traded, or in a futures or options contract relating to the Index on a Futures
Exchange on which futures or options contracts relating to the Index are traded (the
"Futures Exchange");

(ii1) the suspension or non-calculation of the Index as the result of a decision by the Relevant
Index Calculator,

if that suspension, restriction or non-calculation occurs or exists in the last half-hour before the
calculation of the closing price of the Index or of the assets underlying the Index that would
normally take place and is material, in the reasonable discretion of the Issuer, for the fulfillment
of the obligations arising from the Warrants. A change in the Trading Days or Trading Hours on
or during which trading takes place or the Index is calculated does not constitute a Market
Disruption Event, provided that the change takes place as the result of a previously announced
change in the trading regulations by the exchange or in the rules for calculating the Index by the
Relevant Index Calculator.
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ANNEX TO THE ISSUE SPECIFIC CONDITIONS
Table 1 — supplementary to Part A. Product Specific Conditions

Issue Date: 02/04/2020
Initial value date in Finland: 06/04/2020

ISIN / Local Trading Underlying Type of Quanto |Initial Issue| Settlement | Strike on the Issue Date | Multiplier | Adjustment Rate Number Reference Price of
Code Warrant Price Currency |/Knock-Out Barrier on in the 1% the Underlying
(also the Issue Date Financing Level ("Reference Price")
"Currency Adjustment
of the Period
Issue")
DEOOOKBIVIWO / T DAX BULL No EUR 10.43 | Euro (EUR)| EUR 8,600.00 / EUR 0.01 3.53% 1,000,000 Closing price
LONGDAX 381 CG 8,600.00
ISIN / Local Trading Code Underlying General applicability of U.S. withholding tax Expectation of the Issuer with

pursuant to Section 871(m) of the U.S. Internal regard to a specific withholding
Revenue Code of 1986 on dividends paid by the | obligation of the Issuer pursuant to
Company of the Underlying Section 871(m) during the term

DEOOOKB1V9WO0 / T LONGDAX 381 DAX No No
CG
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Table 2 — supplementary to Part B. Underlying Specific Conditions

Underlying / Indextype ISIN or Reuters Code Relevant Index Calculator / Relevant Valuation Date / Currency in which the
of the Underlying Adjustment Exchange for the Underlying Currency Conversion Date | Reference Price is expressed
("Adjustment Exchange") ("Reference Currency")
DAX / performance index DE0008469008 Deutsche Borse AG / n/a Modified Exercise Date / not Euro (EUR)
applicable

The following specific meanings shall apply in this context:

Deutsche Borse AG

EUREX

STOXX Limited, Zurich

S&P Dow Jones Indices LLC
NASDAQ Stock Market, Inc.
NASDAQ OMX Group, Inc.

Nikkei Inc.

AEX Options and Futures Exchange
Bolsa de Derivados Portugal
EUREX

Euronext Amsterdam/ Euronext Lisbon/ Euronext Paris

Helsinki Securities and Derivatives Exchange, Clearing House (HEX Ltd.)
Helsinki Derivatives Exchange (HEX Ltd.)

HSIL

Madrid stock exchange:

MEFF

NYSE

oCC

OSE

TSE

SIX Swiss Exchange

*SO0Q

Average price
Closing price of the DAX Performance Index

n/a

Deutsche Borse AG, Frankfurt, Germany (XETRA®)

EUREX, Frankfurt, Germany

STOXX Limited, Zurich, Switzerland

S&P Dow Jones Indices LLC, a subsidary of The McGraw-Hill Companies, Inc., New York, USA

NASDAQ Stock Market, Inc., Washington, D.C., U.S.A.

NASDAQ OMX Group, Inc., New York, U.S.A.

Nikkei Inc., Tokyo, Japan

AEX Options and Futures Exchange, Amsterdam, The Netherlands

Bolsa de Derivados Portugal, Lisbon, Portugal

EUREX, Zurich, Switzerland

Euronext Amsterdam N.V., Amsterdam, The Netherlands/ Euronext Lisbon S.A., Lisbon, Portugal/ Euronext Paris
S.A., Paris, France

Helsinki Securities and Derivatives Exchange, Clearing House (HEX Ltd.), Helsinki, Finland

Helsinki Derivatives Exchange (HEX Ltd.), Helsinki, Finland

Hang Seng Indexes Company Limited (“HSIL”), Hong Kong, China

Bolsa de Madrid, Madrid, Spain

Mercado de Futures Financieros Madrid, Madrid, Spain

New York Stock Exchange, New York, NY, USA

Options Clearing Corporation, Chicago, Illinois, USA

Osaka Securities Exchange, Osaka, Japan

Tokyo Stock Exchange, Tokyo, Japan

SIX Swiss Exchange, Switzerland

Special Opening Quotation ("SOQ*), a special reference price determined at the opening of the exchange. If no SOQ
is determined or published on the valuation date, the official closing price of the underlying is the Reference
Price.

An average price determined at five-minute intervals during the final day of the term.

Where the DAX®/X-DAX® is the underlying, the official closing price of the DAX® Performance Index is the relevant
Reference Price.

not applicable
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ADDITIONAL INFORMATION

Name and address of the paying agents and the calculation agent

Paying Agent(s):
OP Custody Ltd, Markets Custody, Gebhardinaukio 1, Helsinki, P.O. Box 308, FI-00013
OP, Finland

Calculation Agent:
Citigroup Global Markets Europe AG, Frankfurter Welle, Reuterweg 16, 60323 Frankfurt
am Main, Federal Republic of Germany

Offer method
The Warrants are being offered over-the-counter on a continuous basis in one series.
The offer of the Warrants in Finland begins on 02/04/2020.

The offer of the Warrants ends with expiration of the validity of the Base Prospectus on
05/06/2020, subject to an extension beyond this date by publication of a base prospectus which
succeeds the Base Prospectus dated 05/06/2019.

Stock exchange listing

Application has been made to include the Warrants to trading in the unofficial market on the
Nordic MTF Stock Exchange, which is not a regulated market within the meaning of Directive
2004/39/EC starting from 02/04/2020.

It cannot be guaranteed that the listing will be permanently maintained even after the Warrants are
listed. It is also possible that the listing on the stock exchange, on which the Warrants were
initially listed, will be discontinued and a listing is requested on another stock exchange or in
another segment. Such an amendment would be published on the website of the Issuer.

Consent to the use of the Prospectus

The Issuer consents to the use of the Prospectus by all financial intermediaries (general consent).
The general consent to the subsequent resale and final placement of the securities by the financial
intermediaries is given with respect to Finland.

The subsequent resale and final placement of the securities by financial intermediaries may take
place during the period of validity of the Base Prospectus pursuant to § 9 WpPG.

Issue price, price calculation and costs and taxes on purchase
The initial issue price is specified in Table 1 of the Annex to the Issue Specific Conditions.

No costs or taxes of any kind for the warrant holders will be deducted by the Issuer whether the
Warrants are purchased off-market (in countries where this is permitted by law) or via a stock
exchange. Such costs or taxes should be distinguished from the fees and costs charged to the
purchaser of the Warrants by his bank for executing the securities order, which are generally
shown separately on the statement for the purchase transaction in addition to the price of the
Warrants. The latter costs depend solely on the particular terms of business of the warrant
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purchaser's bank. In the case of a purchase via a stock exchange, additional fees and expenses are
also incurred. Furthermore, warrant holders are generally charged an individual fee in each case
by their bank for managing the securities account. Notwithstanding the foregoing, profits arising
from the Warrants or capital represented by the Warrants may be subject to taxation.

Information on the underlying

The Underlying is a benchmark within the meaning of the Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds and amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmark
Regulation") and is provided by Deutsche Borse AG ("Administrator"). As of the date of these Final
Terms, the Administrator is listed in the register of administrators and benchmarks prepared and
administered by the European Securities and Markets Authority in accordance with Article 36 of the
Benchmark Regulation.

Description of indices not composed by the Issuer

All relevant information, especially the concept, type, method of calculation, weightings of
constituents and rules of regularly or extraordinarily exchanging the constituents in the index are
explained for the indexes underlying certain warrants referred to in this document on the web pages
specified below. Such web pages do also give up to date information of the current weightings of
constituents.

DAX®, DivDAX®, MDAX®, TecDAX®, X-DAX®: http://www.deutsche-boerse.com
Disclaimer in relation to indices used as Underlying
DAX®, DivDAX®, MDAX®, TecDAX®, X-DAX® Indices

"DAX®", "DivDAX®", "MDAX®", "TecDAX®", "X-DAX®" are trademarks of Deutsche Borse AG
(the "Licensor"). This financial instrument is neither sponsored nor promoted, distributed or in any
other manner supported by Deutsche Borse AG. The Licensor does not give any explicit or implicit
warranty or representation, neither regarding the results deriving from the use of the Index and/or the
Index Trademark nor regarding the Index value at a certain point in time or on a certain date nor in any
other respect. The Index is calculated and published by the Licensor. Nevertheless, as far as admissible
under statutory law the Licensor will not be liable vis-a-vis third parties for potential errors in the
Index. Moreover, there is no obligation for the Licensor vis-a-vis third parties, including investors, to
point out potential errors in the Index.

Neither the publication of the Index by the Licensor nor the granting of a license regarding the Index
as well as the Index Trademark for the utilization in connection with the financial instrument or other
securities or financial products, which derived from the Index, represents a recommendation by the
Licensor for a capital investment or contains in any manner a warranty or opinion by the Licensor with
respect to the attractiveness on an investment in this product.

In its capacity as sole owner of all rights to the Index and the Index Trademark the Licensor has solely
licensed to the issuer of the financial instrument the utilization of the Index and the Index Trademark
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as well as any reference to the Index and the Index Trademark in connection with the financial
instrument.

Publication of additional information
The Issuer does not intend to provide any additional information about the underlying.

The Issuer will publish additional notices described in detail in the terms and conditions.
Examples of such notices are adjustments of the features of the Warrants as a result of
adjustments relating to the underlying which may, for example, affect the conditions for
calculating the cash amount or a replacement of the underlying. A further example is the early
redemption of the Warrants if an adjustment cannot be made.

Notices under these terms and conditions are generally published on the Issuer's website. If and to
the extent that mandatory provisions of the applicable laws or exchange regulations require
notices to be published elsewhere, they will also be published, where necessary, in the place
prescribed in each case.
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ANNEX - ISSUE SPECIFIC SUMMARY

Section A — Introduction and warnings

Al

Warnings

This Summary presents the key features and risks of Citigroup Global Markets Europe AG
(the "Issuer") and of the Warrants issued under the Base Prospectus dated 5 June 2019 (as
supplemented by the supplement dated 2 October 2019, 29 January 2020 and as further
supplemented from time to time). The Summary is intended as an introduction to the Base
Prospectus. Investors should therefore ensure that any decision to invest in the Warrants is
based on a review of the entire Prospectus, including the information incorporated by
reference, any supplements and the Final Terms. Where claims relating to the information
contained in a base prospectus, the information incorporated by reference, any supplements,
and the respective Final Terms are brought before a court, the investor acting as plaintiff
may, as a result of the laws of individual member states of the European Economic Area,
have to bear the costs of translating the base prospectus, the information incorporated by
reference, any supplements, and the Final Terms into the language of the court prior to the
commencement of legal proceedings. The Issuer has assumed responsibility for this
Summary including any translations of the same. The Issuer or persons who have tabled the
Summary may be held liable for the content of this summary or any translation thereof, but
only in the event that the Summary is misleading, inaccurate or inconsistent when read in
conjunction with the other parts of the Prospectus, or, when read in conjunction with the
other parts of the Base Prospectus, does not convey all of the key information required.

A2

Consent to the

use of
prospectus

the

The Issuer consents to the use of the Prospectus by all financial intermediaries (general
consent). The general consent to the subsequent resale and final placement of the securities
by the financial intermediaries is given with respect to Finland (the "Offer State").

The subsequent resale and final placement of the securities by financial intermediaries may
take place during the period of validity of the Base Prospectus pursuant to § 9 of the German
Securities Prospectus Act (Wertpapierprospektgesetz, "WpPG").

In the event of an offer by a financial intermediary, the terms and conditions of the
offer must be provided to investors at the time of the offer by the financial
intermediary.

Section B — Issuer and any guarantors

B.1 The legal and | The legal and commercial name of the Issuer is Citigroup Global Markets Europe
commercial name | AG.
of the issuer.

B.2 The domicile and | Domicile

legal form of the

Frankfurt am Main; the address of Citigroup Global Markets Europe AG is

issuer, the

lesislati Frankfurter Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of
egislation  under

which the issuer Germany (telephone +49 (0)69-1366-0).

operates and it | | ega] form and jurisdiction

country of

incorporation. The Issuer is a stock corporation (Aktiengesellschaft, "AG") under German law.

Place of registration

The Issuer was founded in Germany and is entered in the commercial register of the
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Frankfurt am Main Local Court under the number HRB 88301.

B.4b | A description of | Due to challenges posed by MiFID II, Basel III, Brexit and continuing digitization,
any known trends | 2019 and 2020 will remain full of suspense.
affecting the issuer
and the industries in In 2019 and 2020, banks will need to closely monitor regulatory measures, such as

. reporting requirements, MiFID II implementation, new digital services and fintech
which it operates.
alliance.

B.5 If the issuer is part | The Issuer is a member of the German subgroup of Citigroup. As a public limited
of a group, a | company, it is managed by the executive board. The Issuer is 100% owned by
description of the | Citigroup Global Markets Limited with registered offices in London which in turn is
group and the | an indirect wholly owned subsidiary of Citigroup Inc. (USA) (Citigroup Inc. together
issuer's position | with its subsidiaries the "Citigroup Group" or the "Citigroup").
within the group.

B.9 Where a  profit | Not applicable; the Issuer has not made any profit forecasts or profit estimates in the
forecast or estimate | Base Prospectus.
is made, state the
figure.

B.10 | A description of the | Not applicable; the annual financial statements of the Issuer for the financial years
nature  of  any | from 28 April 2018 to 31 December 2018 (short fiscal year), from 1 January 2018 to
qualifications in the | 27 April 2018 (short fiscal year) and from 1 January 2017 to 31 December 2017 were
audit report on the | audited by the Issuer's statutory auditor and certified with an unqualified auditor's
historical financial | opinion.
information.

B.12 | Selected historical | Key Annual Financial Information of Citigroup Global Markets Europe AG

key financial
information
regarding the issuer,
presented for each
financial year of the
period covered by
the historical
financial
information and any
subsequent interim
financial period
accompanied by
data

same

comparative
from the
period in the prior

financial year,
except that the
requirement for
comparative

balance sheet
information is
satisfied by

presenting the year-

The business development of Citigroup Global Markets Europe AG is shown below
in the light of some figures, which are taken from the audited financial statements of
Citigroup Global Markets Europe AG for the short fiscal year from 28 April 2018
through 31 December 2018 and the short fiscal year from 1 January 2018 through
27 April 2018 and the audited financial statement of Citigroup Global Markets
Europe AG (name change with effect from 15 June 2018, formerly Citigroup Global
Markets Deutschland AG) for the fiscal year from 1 January 2017 through
31 December 2017. The figures are broken down according to economic factors
compared to the respective previous reporting period:

31.12.2018 27.04.2018 31.12.2017
Balance sheet total in million Euro 5,695.7 6,808.4 10,194.9
Equity capital in million Euro 575.7 590.5 590.5
Average number of employees in the fiscal 227 262 267
year
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.04.2018 31.12.2017
in million Euro | inmillion Euro | in million Euro
Interest income from loans and money 3.1 0.2 6.5
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end balance sheet
information. A
statement that there
has

material

been no

adverse
change in  the
prospects of the
issuer since the date
of its last published
audited
statements or a

financial

description of any
material adverse

change.

A description of
significant changes
in the financial or
trading position of
the issuer
subsequent to the
period covered by
the historical
financial
information.

market transactions

Negative interest income from loans and 2.9 0.1 14.1
money market transactions

Interest expenses 4.6 0.0 2.7
Positive interest from loans and money 0.0 0.0 8.6
market transactions

Commission income 95.2 34.8 187.7
Commission expenses 7.4 1.5 9.0
Net income from financial trading operations 25.0 249 66.2
Wages and salaries 36.7 18.2 64.8
Social security contributions, pension and 6.8 3.6 7.4
welfare expenses

Other administrative expenses 55.6 314 103.9

As of the balance sheet date, the balance sheet equity capital consists of the

following components:

31.12.2018
in million Euro

27.04.2018
in million Euro

31.12.2017
in million Euro

Share capital 210.6 210.6 210.6
Capital reserves 319.0 319.0 319.0
Legal reserves 33.0 33.0 33.0
Other earnings reserves 27.9 27.9 27.9

Key Semi-Annual Financial Information of Citigroup Global Markets Europe

AG

The table below provides a comparison of certain noteworthy financial statistics for

the first six months of the financial year 2019, i.e. for the first six months since the
last audited annual report as of 31 December 2018 (for the Short Fiscal Year as of
28 April 2018 through 31 December 2018) which have been taken from the unaudited
interim financial statements as of 30 June 2019 between the previous year’s figures

and thereby reveals the business development of Citigroup Global Markets Europe

AG:

30.06.2019
in million Euro

31.12.2018
in million Euro

Balance sheet total 13,546.3 5,695.7

Equity capital 1,207.5 575.7
01.01.2019 28.04.2018
30.06.2019 27.10.2018

in million Euro

in million Euro
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Interest income from loans and money 7.7 3.0
market transactions

Negative interest income from loans and 3.7 22
money market transactions

Interest expenses 6.4 4.5

Positive interest from loans and money 0.0 0.0
market transactions

Commission income 75.3 62.2
Commission expenses 12.6 7.3
Net income from financial trading operations 9.4 20.8
Wages and salaries 68.9 28.7
Social security contributions, pension and 3.6 4.9
welfare expenses

Other administrative expenses 47.5 42.7

The Issuer declares that since the date of the last audited annual financial statements
on 31 December 2019 no material adverse change in the outlook of the Issuer has
occurred.

Not applicable. The Issuer declares that since the date of the last unaudited interim
financial statements on 30 June 2019 no material change has occurred in the financial
or trading position.

B.13

A description of
any recent events
particular to the
issuer which are to
a material extent
relevant to  the
evaluation of the

issuer's solvency.

On 27 April 2018 ("Closing Date") the banking business of the Issuer (in particular
the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury Activities &
Own Issuances and Issuer Services business units), which has so far been operated by
the Issuer, was transferred to Citibank Europe plc. The Issuer’s warrants and
certificates business was not affected by these measures. The Issuer's remaining
activities will continue to be conducted in the form of a securities trading bank.

On the Closing Date the Issuer's previous parent company, Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG, sold and transferred the shares
in the Issuer held by it to Citigroup Global Markets Limited with registered office in
London, United Kingdom. Thus, Citigroup Global Markets Limited has become the
new parent company of the Issuer. With effect from 24.00 hrs on the Closing Date,
the existing control and profit (loss) transfer agreement between the Issuer and its
current parent company was terminated. Upon termination of the control and profit
(loss) transfer agreement, the special statutory creditor protection provisions of § 303
German Stock Corporation Act (Aktiengesetz, "AktG") apply. Pursuant to § 303
AktG, the Issuer's current parent company, Citigroup Global Markets Finance
Corporation & Co. beschrinkt haftende KG, will have to provide collateral to the
Issuer's creditors for any claims which have arisen prior to the announcement of the
registration of the control and profit (loss) transfer agreement's termination in the
commercial register, provided that the creditors request Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG to do so within a period of six
months following the announcement of the registration of the control and profit (loss)
transfer agreement's termination. Once this period has expired, the creditors will not
be able to assert any further claims against the Issuer's current parent company.
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B.14 | If the issuer is | SeeB.5
dependent upon
other entities within There are no inter-company agreements within the meaning of § 291 AktG with
the group, this must Citigroup Global Markets Limited or other companies of the Citigroup Group.
be clearly stated.

B.15 | A description of the | The Issuer is a securities trading bank, offering companies, governments and
issuer's  principal | institutional investors comprehensive financial strategies in investment banking,
activities. fixed income, foreign exchange and equities and derivatives. In addition, it is also a

major issuer of warrants and certificates, the final acquirers of which are mainly
private customers. Furthermore, the Issuer's business line has also included Citi
Private Bank — Family Office Coverage Germany and Covered Bond Research.

B.16 | To the extent | The Issuer is 100% owned by Citigroup Global Markets Limited with registered
known to the issuer, | offices in London which in turn is an indirect wholly owned subsidiary of Citigroup
state  whether the | Inc. (USA).
issuer is directly or
indirectly owned or
controlled and by
whom and describe
the nature of such
control.

Section C — Securities

C.1 A description of the type | Type/Form of the Warrants
and the class of the
securities being offered Warrants are derivative financial instruments that contain an option right and
and/or admitted to thus may have many features in common with options. One of the significant
trading, including any features of Warrants is the leverage effect: A change in the price of the
security identification underlying may result in a disproportionate change in the price of the Warrant.
number. The leverage effect of Warrants operates in both directions — not only to the

investor's advantage in the event of a favorable development of the factors
determining the value, but also to the investor's disadvantage in the event of
their unfavorable development. The amount due under a Warrant on exercise or
early termination depends on the value of the underlying at the relevant time.
The Warrants will be issued in the Finnish book-entry securities system
maintained by Euroclear Finland Ltd. No global certificate and no definitive
securities will be issued in respect of the Warrants.

Security identification number

ISIN: DEOOOKB1V9WO0

Local Code: T LONGDAX 381 CG

C.2 Currency of the securities | Euro
issue.

(O] A description of any | Each Warrant is transferable in accordance with the laws applying in each case
restrictions on the free | and, where relevant, the respective applicable regulations and procedures of the
transferability —of the | depository agent in whose records the transfer is registered.
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securities.

C38 A description of the rights | Applicable law for the securities
attached to the securities ) o
. . . The Warrants are subject to German law. The constituting of the Warrants may
including ranking and o )
including limitations to be governed by the laws of the jurisdiction of the depository agent.
those rights. Rights attached to the Warrants
Each Warrant grants the holder the right to the cash amount as described in
more detail under C.15.
Status of the Warrants
The Warrants create direct, unsecured and unsubordinated obligations of the
Issuer that rank pari passu in relation to one another and in relation to all other
current and future unsecured and unsubordinated obligations of the Issuer, with
the exception of obligations that have priority due to mandatory statutory
provisions.
Limitations to the rights
The Issuer has the right to terminate the Warrants and to amend the terms and
conditions pursuant to the provisions specified in the terms and conditions of
the Warrants.
C.11 | An indication as to | Application has been made to include the Warrants to trading in the unofficial
whether the securities | market on the Nordic MTF Stock Exchange, which is not a regulated market
offered are or will be the | within the meaning of Directive 2004/39/EC starting from 02/04/2020.
object of an application
for admission to trading,
with a view to their
distribution in a regulated
market or other
equivalent markets with
an indication of the
markets in question.
C.15 | A description of how | Description of Open End Turbo Bull Warrants with knock-out

the value of the
investment is affected
by the value of the
underlying

instrument(s), unless the
securities have a
denomination of at least

EUR 100,000.

Open End Turbo Bull Warrants with knock-out enable investors to participate on
a disproportionate (leveraged) basis in the positive performance of the
underlying.

In return, however, they also participate on a leveraged basis in any negative
performance of the underlying and in addition bear the risk that the Open End
Turbo Bull Warrant with knock-out may expire worthless or almost worthless
immediately (knock-out event) if the observation price of the underlying reaches
or falls below the knock-out barrier at any time during the observation period
within the observation hours.

In the event of exercise by the investor or following termination by the Issuer, in
each case on a valuation date, the cash or termination amount received by the
investors on the maturity date is the difference, multiplied by the multiplier, by
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which the reference price of the underlying determined on the valuation date is
higher than the respective strike.

If the observation price of the underlying reaches or falls below the knock-out
barrier at any time during the observation period within the observation hours
(knock-out time), the Open End Turbo Bull Warrant with knock-out expires
either worthless or, if so provided in the Final Terms, almost worthless with a
low knock-out cash amount.

C.16

The
maturity date of the

expiration  or
derivative  securities —
the exercise date or final
reference date.

Maturity date: At the latest the tenth common banking day following the exercise
date or the termination date, as the case may be, at the registered office of the
Issuer and the place of the depository agent.

Exercise dates: The last banking day of each month on which the warrant holder
meets the exercise prerequisites.

Valuation date: In case of an exercise the first exercise date, provided that such
day is a Banking Day in London and a Trading Day and a day on which options
and futures contracts related to the Underlying are traded on the relevant
adjustment exchange, or in case of a termination the day on which the
termination becomes effective.

C.17

A description of the
settlement procedure of
the derivative securities.

In the case of Warrants which the warrant holders have the right to exercise, the
Issuer will transfer any amount payable to the central securities depositary on the
payment date upon exercise for the credit of the warrant holders registered with
the depository agent at the close of business on the preceding banking day at the
location of the depository agent.

The depository agent has given an undertaking to the Issuer to make a
corresponding onward transfer.

C.18

A description of how
the return on derivative
securities takes place.

In the case of Warrants with this type of exercise, in order to exercise the option
right the warrant holder must have submitted an effective exercise notice to the
exercise agent within the exercise period and transferred the Warrants intended
to be exercised to the Issuer, crediting its account with the depository agent or
any additional depository agents, if applicable. If the option right is not exercised
effectively within the exercise period and if the cash amount results in a
positive value, the option right attaching to the respective Warrant is deemed to
be exercised on the valuation date without further preconditions and without the
submission of an explicit exercise notice ("Automatic Exercise").

C.19

The exercise price or the
final reference price of
the underlying.

Reference price: Closing price

C.20

A description of the
type of the underlying
and where the
information on  the
underlying can  be

found.

Type of the Underlying: share index
WKN of the Underlying: 846900

ISIN of the Underlying: DE0008469008
Underlying: DAX

Relevant index calculator: Deutsche Borse AG

25




Information on the Underlying is available at the
Reuters page: .GDAXI

Website: www.deutsche-boerse.com

Section D — Risks

D.2

Key information on the
key risks that are specific
to the issuer.

Credit risks

The Issuer is exposed to the risk that third parties which owe the Issuer money,
securities or other assets will not perform their obligations. These parties
include the Issuer’s clients, trading counterparties, clearing agents, exchanges,
clearing houses and other financial institutions. These parties may default on
their obligations to the Issuer due to lack of liquidity, operational failure,
bankruptcy or other reasons.

Market price risks

The market risk is the risk of making a loss as a result of changes in market
prices, in particular as a result of changes in foreign exchange rates, interest
rates, equity and commodities prices as well as price fluctuations of goods and
derivatives. Market risks result primarily because of an adverse and unexpected
development in the economic environment, the competitive position, the
interest rates, equity and exchange rates as well as in the prices of
commodities. Changes in market price may, not least, result from the extinction
of markets and accordingly no market price may any longer be determined for
a product.

Liquidity risks

Liquidity is the ability of a financial institution to fund increases in assets and
meet obligations. Liquidity risk is the risk that the firm will not be able to
efficiently meet both expected and unexpected current and future cash flow and
collateral needs.

If the Issuer faces liquidity shortenings, then the Issuer may not be able to
fulfill its obligations under the issued securities in a timely manner or at all.

Risk of disrupted securities clearing and settlement or disrupted exchange
trading

Whether the investor buys or sells his securities, exercises the rights of the
securities or receives payment of the redemption amount by the Issuer, all these
events can only be affected by the Issuer with the support of third parties such
as clearing banks, stock exchanges, the depository agent, the depository bank
of the investor or various institutions involved in financial transactions. If, for
whatever reason, the ability of such participating parties to provide their
services is impaired, then for the period of such disruption, the Issuer will not
be able to accept an exercise of any security rights or to deliver on any
securities trades or to pay the disbursement amount upon final maturity.

Issuer risk due to the hive-down of the Banking Business

On 27 April 2018 ("Clesing Date") the banking business of the Issuer (in
particular the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury
Activities & Own Issuances and Issuer Services business units, hereinafter
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collectively referred to as "Banking Business"), which has so far been
operated by the Issuer, was transferred to Citibank Europe plc. The Issuer's
warrants and certificates business was not affected by these measures. The
Banking Business was transferred by way of a hive-down and new formation
(Ausgliederung zur Neugriindung) pursuant to § 123 (3) no. 2 of the German
Corporate Transformation Act (Umwandlungsgesetz, "UmwG") to a newly
established German limited partnership (Kommanditgesellschaft) ("Hive-Down
Vehicle") whose limited partner (Kommanditist) was the Issuer and whose
general partner (Komplementdr; personally liable partner) was Citibank Europe
plc. When the hive-down took effect by means of its registration in the
commercial register, the Issuer sold and transferred its limited partnership
interest in the Hive-Down Vehicle to the general partner. Therefore, all
partnership assets (including any related liabilities) of the Hive-Down Vehicle
(in particular the assets of the former Banking Business) were transferred,
automatically and by virtue of law, to Citibank Europe plc by way of universal
succession ("Accretion").

The protection of the Issuer's creditors with respect to the liabilities transferred
as part of the hive-down and the liabilities remaining with the Issuer is
governed by § 125 UmwG in conjunction with §§ 22, 133 UmwG. Pursuant to
these provisions, the Issuer and the Hive-Down Vehicle are, in relation to third
parties, jointly and severally liable to the creditors for any liabilities of the
Issuer which have been created prior to the Closing Date ("Legacy
Liabilities"). The Issuer is, in principle, jointly and severally liable for a period
of five years. The period applicable to pension liabilities under the German
Company Pensions Act (Betriebsrentengesetz) is ten years. As between
themselves, the Issuer and the Hive-Down Vehicle will have compensation
claims against each other if they are held liable. In deviation from the relevant
statutory provision, the Issuer and the Hive-Down Vehicle agreed that (i) the
Hive-Down Vehicle will be liable for Legacy Liabilities relating to the
Banking Business and (ii) the Issuer will only be liable for Legacy Liabilities
relating to any of the business units remaining with the Issuer. Accordingly,
they will have mutual contractual claims for indemnification.

As of the date of the Accretion, any contractual claims for indemnification are
claims against Citibank Europe plc, which assumes the legal position of the
Hive-Down Vehicle.

If the Issuer is held liable by a creditor, the Issuer will therefore be exposed to
the risk that Citibank Europe plc does not or cannot meet its indemnification
obligation due to lack of liquidity, operational failures, insolvency or other
reasons. In this case, the Issuer will independently be economically liable to
creditors for the corresponding Legacy Liabilities with the assets remaining
with the Issuer.

In addition, even after its withdrawal as limited partner of the Hive-Down
Vehicle, the Issuer continues, for a period of five years, to be liable for any
liabilities of the Hive-Down Vehicle which have been created prior to the date
of its withdrawal. In this case, however, the Issuer's liability is limited to the
amount of the liable contribution (Haftsumme) registered in the commercial
register (1,000 euros).

If the Issuer is held liable for Legacy Liabilities and if Citibank Europe plc
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does not fulfill its indemnification obligation due to lack of liquidity,
operational failures, insolvency or other reasons, or if it cannot meet them, it
may materially adversely affect the financial condition of the Issuer.

Risks due to the Bank Recovery and Resolution Directive and the German
Restructuring and Resolution Act

At European level, the EU institutions have enacted an EU Directive which
defines a framework for the recovery and resolution of credit institutions (the
so-called Bank Recovery and Resolution Directive, the "BRRD") as well as the
regulation (EU) No.806/2014 of the European Parliament and the Council of
15 July 2014 (the Single Resolution Mechanism — "SRM") which entered into
force in substantial parts on 1 January 2016 and establishes a uniform winding-
up procedure within the euro area. The BRRD has been implemented in the
Federal Republic of Germany by the Restructuring and Resolution Act
(Sanierungs- und Abwicklungsgesetz — "SAG"). The SAG came into force on
1 January 2015 and grants significant rights for intervention of the Federal
Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungen —
"BaFin") and other competent authorities in the event of a crisis of credit
institutions or of investment firms, including the Issuer.

The SAG empowers the competent national resolution authority to apply
resolution measures. BaFin has been the national resolution authority in
Germany since 1 January 2018. It has taken over this task from the previously
responsible Financial Market Stabilisation Authority (Bundesanstalt fiir
Finanzmarktstabilisierung - "FMSA").

Subject to certain conditions and exceptions, the BaFin is empowered to
permanently write down liabilities of the institutions, including those from
Warrants and Certificates issued by the Issuer ("Bail-in"), or to convert them
into equity instruments. Furthermore, the debtor of the Warrants and
Certificates (therefore the Issuer) can obtain another risk profile than originally
or the original debtor can be replaced by another debtor (who can possess a
fundamental other risk profile or another solvency than the Issuer) following
resolutions of the BaFin with regard to the SAG. Also, certain rights may be
restricted, such as exercise rights, or the redemption may be postponed. Any
such regulatory measure can significantly affect the market value of the
Warrants and Certificates as well as their volatility and might significantly
increase the risk characteristics of the investor’s investment decision. Investors
in Warrants and Certificates may lose all or part of their invested capital in a
pre-insolvency scenario (risk of total loss).

Risks due to the Federal Deposit Insurance Act and the Dodd-Frank Wall
Street Reform and Consumer Protection Act

In the fall of 2017 the Board of Governors of the Federal Reserve System, the
Federal Deposit Insurance Corporation and the Office of the Comptroller of the
Currency issued rules ("QFC Stay Rules") designed to improve the
resolvability and resilience of U.S. global systemically important banking
organizations ("G-SIBs") and the U.S. operations of foreign G-SIBs, by
mitigating the risk of destabilizing closeouts of qualified financial contracts
("QFCs") in resolution. Citigroup, Inc. and its subsidiaries, including the
Issuer, are "covered entities" subject to the QFC Stay Rules. The Warrants may
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qualify as QFCs.

The QFC Stay Rules seek to eliminate impediments to the orderly resolution of
a G-SIB both in a scenario where resolution proceedings are instituted by the
U.S. regulatory authorities under the Federal Deposit Insurance Act or the
Orderly Liquidation Authority under Title II of the Dodd Frank Act ("OLA")
(together, the "U.S. Special Resolution Regimes") as well as in a scenario
where the G-SIB is resolved under ordinary insolvency proceedings. To
address this, the QFC Stay Rules require covered entities to ensure that their
QFCs subject to the QFC Stay Rules (i) contain an express contractual
recognition of the statutory stay-and-transfer provisions of the U.S. Special
Resolution Regimes and (ii) do not contain cross-default rights against the
covered entity based on an affiliate becoming subject to any type of insolvency
proceeding or restrictions on the transfer of any related credit enhancements
(including a guaranty) issued by an affiliate of the covered entity following the
affiliate’s entry into insolvency proceedings.

Acknowledgement of U.S. Special Resolution Regimes

To address these requirements, the Warrants contain an express contractual
recognition that in the event the Issuer becomes subject to a proceeding under a
U.S. Special Resolution Regime, the transfer of the Warrants will be effective
to the same extent as the transfer would be effective under such U.S. Special
Resolution Regime. In addition, the Warrants contain an express contractual
recognition that in the event the Issuer or any of its affiliates becomes subject
to a proceeding under a U.S. Special Resolution Regime, default rights against
the Issuer with respect to the Warrants are permitted to be exercised to no
greater extent than they could be exercised under such U.S. Special Resolution
Regime. For these purposes, "default rights" include the right to terminate,
liquidate or accelerate a QFC or demand payment or delivery thereunder, and
may therefore include the right of a warrant holder to exercise a Warrant at any
time (an American type of exercise).

Under current law, the Issuer, as a non-U.S. entity, is not eligible to be placed
into proceedings under the U.S. Special Resolution Regimes.

Brokering of transactions for other Group companies and allocation of
work within the Citigroup Group

The vast majority of the Issuer's brokerage commission income is income from
transfer pricing arrangements, which the Issuer receives for brokering
transactions between the Issuer's customers and the wvarious Citigroup
companies. The Issuer is remunerated using a global settlement model (Global
Revenue Allocation, "GRA"), which primarily provides for a revenue split.
This applies to all major business areas. The Issuer enjoys a close working
relationship in all areas, primarily with Citigroup Global Markets Limited,
London, Citibank Europe plc, Dublin, and Citibank, N.A., London.

If a decision is taken within the Citigroup Group that the responsibilities in
question should be reallocated among other Group companies, then the Issuer
could lose a significant source of income.

Trading risks related to derivative securities issued by the Issuer

If a counterparty of the Issuer defaults, and such counterparty also happens to
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be one of the Issuer's important sales partners, clearing and settling a large
number of customer transactions with the Issuer each day, then there is a risk
that hedging transactions, which are entered into by the Issuer before
completing the relevant trade in order to close out a risk position arising from
transactions in its own securities previously executed with such party, cannot
be closed or have to be closed and need to be unwinded afterwards because of
the counterparty's default.

Likewise, the default of one of the Issuer's other counterparties with whom a
large number of hedging transactions have been executed could also expose the
Issuer to liquidity shortenings, if new or higher costs have to be incurred in
order to replace the original contracts.

Pension fund risk

Pension fund risks are risks for which a subsequent contribution for a financial
loss resulting from an economic loss results in one of the Issuer's responsible
pension funds. If the Issuer has to make any subsequent contributions, this may
adversely affect the financial position of the Issuer.

Operating risk

e Outsourcing risk

The Issuer has outsourced many functions that are essential for duly
managing and controlling its transactions and the risks resulting therefrom
to other companies within and outside of the Citigroup Group. If the
companies to which such functions have been outsourced fail to comply
with their contractual obligations within the prescribed time or at all, then
this could also impair the Issuer's ability to timely meet its own obligations
under the issued securities.

o Settlement risk
There is a risk that a business transaction is incorrectly processed or that a
transaction is executed which is different from the intentions and
expectations of the Issuer's management.

e Information risk

There is a risk that information, which was generated, received,
transmitted or stored within or outside the Issuer's place of business, can
no longer be accessed. Furthermore, such information may be of poor
quality, or have been wrongly handled or improperly obtained. The
information risk also includes risks that are generated by systems and used
for processing information.

e Personnel risk

The Issuer has a high demand for qualified and specially trained
professionals and managers. Personnel risk entails the risk of high staff
turnover and the risk that the Issuer will be unable to retain a sufficient
staff of qualified personnel, as well as the risk that the Issuer's employees
may knowingly or negligently violate established regulations or the firm's
business ethics standards.

e Risks of fraud

There are risks of fraud, i.e. both internal and external risks of fraud such
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as bribery, insider trading and theft of data.

e Reputational risk
There is a reputation risk that results from damage to customer
relationships as a result of inadequate services or incorrect execution of
business transactions. There is also the risk of entering into business
relationships with counterparties whose business practices do not comply
with the standards or business ethics of the Issuer.

The risks described above can have a negative impact on the customer
relationship or the relationship with the local supervisory authorities.

Tax risks

The tax assessment notices served on the Issuer are typically provisional and
made subject to an audit by the German tax authorities or a decision on specific
issues by the relevant courts. This is a common procedure that allows tax
authorities — in connection with a tax audit or following a general tax ruling by
a competent tax court — to levy additional taxes years after a tax assessment
was issued.

Additional tax claims can have a significant negative impact on the financial
position of the Issuer.

Legal and regulatory risks

The Issuer views legal risks as any and all risks resulting from binding
contracts and governing legislation. Regulatory risks result from the legal
environment in which the Issuer does business.

The realization of legal risks or an increase in regulatory requirements may
significantly increase the Issuer's operating expenses and may have negative
impacts on the financial position of the Issuer.

D.6

Key information on the
key risks that are
specific to the securities.
This must include a risk
warning to the effect
that investors may lose
the value of their entire
investment or part of it,
as the case may be,
and/or, if the investor's
liability is not limited to
the value of his
investment, a statement
of that fact, together
with a description of the
circumstances in which
such additional liability
arises and the likely
financial effect.

General risk factors of Warrants

The following general risk factors apply to all types of Warrants:

e The Warrants entail the risk of loss of the capital invested up to a total loss
(risk of total loss).

e Any transaction costs may have a negative effect on the amount of the gain
or loss.

e A credit financing of the acquisition of Warrants significantly increases the
risk of loss to investors.

e The Warrants do not yield any current income and especially do not confer
any claim to receive interest payments or dividend payments.

e Investors bear the risk of default by the Issuer of the Warrants. The
Warrants are neither secured nor guaranteed by a deposit guarantee fund nor
by a state institution.

e A change in the price of the underlying may result in a disproportionate
change in the price of the Warrant (leverage effect). The risk of loss
associated with a Warrant also increases along with the scale of the leverage
effect.

e Hedging transactions of the Issuer may have a significant effect on the price
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performance of the underlying and may thus adversely affect the level of
the settlement amount.

Investors may not be able to hedge against risks arising from the Warrants.
The secondary market for the Warrants may be limited or the Warrants may
have no liquidity which may adversely impact the value of the Warrants or
the ability of the investor to dispose of them.

The Issuer determines the bid and ask prices for the Warrants using internal
pricing models, taking into account the factors that determine the market
price. This means that the price is not derived directly from supply and
demand, unlike in exchange trading of, e.g. shares. The prices set by the
Issuer may therefore differ from the mathematical value of the Warrants or
from the expected economic price.

The availability of the electronic trading system of the Issuer may be
limited which may adversely affect the possibility to trade the Warrants.
The price of the underlying must be estimated in some circumstances if the
Warrants are traded at times when there is no trading on the home market of
the underlying. Therefore, prices of the Warrants set by the Issuer beyond
the trading time in the underlying on its home market may prove to be too
high or too low.

The lower the liquidity of the underlying the higher the hedging costs of the
Issuer of the Warrants tend to be. The Issuer will take these hedging costs
into account in its pricing for the Warrants and pass those costs on to the
warrant holders.

No conclusions can be drawn with respect to the liquidity of the Warrants in
the secondary market on the basis of the offer size specified in the Final
Terms.

Investors who would like to hedge against market risks associated with an
investment in the underlying by buying the Warrants offered, should be
aware that the price of the Warrants may not move in parallel with the
performance of the respective price of the underlying.

Market disruption events may have a negative effect on the value of the
Warrants.

If the Issuer or the relevant exercise agent is in fact or in law not able to
fulfill its obligations arising from the Warrants in a legally permitted
manner the due date for these obligations is postponed to the date on which
it is once again possible to fulfill the respective obligations.

Adjustments may result in the substitution of the underlying and in
significant changes of price of the Warrants. The Issuer is entitled to an
extraordinary termination of the Warrants if it is not possible to make an
adjustment to the underlying. In this case the Warrants will be redeemed
early at their current fair market value as determined by the Issuer in its
reasonable discretion. Investors will suffer a loss if the market value so
determined is lower than the purchase price paid.

In the event of extraordinary or ordinary termination of the Warrants by the
Issuer, the investor bears the risk that his expectations relating to the
increase of the value of the Warrants might not be met due to the early
termination (yield risk). Moreover, the investor bears the risk that he may
only be able to reinvest any termination amount on less favorable market
terms (reinvestment risk).
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e In the event that the option rights are exercised, the proceeds of exercise
cannot be predicted exactly.

e Corrections, changes, or amendments to the terms and conditions may be
detrimental to the warrant holders.

e There is a risk of the deduction of U.S. withholding tax and the transmission
of information to the U.S. tax authorities.

e There is a risk that U.S. withholding tax may apply in respect of U.S.
"dividend equivalent" payments and, if this withholding tax applies, the
investor will receive less than the amount the investor would have received
without the application of the withholding tax.

e There is a risk of an extraordinary termination of the Warrants if at any time
after the issuance of the Warrants circumstances occur in which the Issuer
becomes or is reasonably likely to become subject to any withholding or
reporting obligations pursuant to Section 871(m) of the U.S. Internal
Revenue Code of 1986 with respect to the relevant Warrants.

e There is a risk of implementation of a Financial Transaction Tax with the
consequence that in the future any sale, purchase or exchange of the
Warrants may be subject to such taxation. This may have a negative effect
on the value of the Warrants.

Product specific risk factors

Risk of total loss prior to maturity due to the occurrence of a knock-out
event

The term of Open End Turbo Bull Warrants ends early at the knock-out time and
the option rights expire worthless, in the event that the price of the underlying
defined in the terms and conditions is equal to or lower than (Bull) the knock-out
barrier of the Open End Turbo Warrant within an observation period defined in
the terms and conditions. If a knock-out event occurs, investors will suffer a
total loss of their capital invested.

Risk of total loss due to jumps in the price of the underlying (gap risk)

The risk of jumps in the price of the underlying, for example between the close
of trading on the previous day and the start of trading on the following trading
day, that could trigger a knock-out event is known as gap risk.

Risk from the occurrence of a knock-out event outside the trading hours in
the secondary market

Investors in principle face the risk that a knock-out event may also occur outside
the times when the Warrants are normally traded. This risk is particularly
relevant in circumstances where the trading hours for the Warrants differ from
the trading hours during which trading in the underlying normally takes place.

Risk relating to adjustments of the strike and of the knock-out barrier
In the case of Open End Turbo Bull Warrants with knock-out, the strike and the

knock-out barrier of the Warrants are subject to ongoing adjustment. In order to
reflect the possible dividend payment and the financing costs incurred by the

33




Issuer in connection with the hedging transactions entered into for the Warrants,
the strike of the Warrants is adjusted by an adjustment amount on a daily basis.
Investors should note that the adjustment rate for adjusting the features of
the Warrants specified by the Issuer using its reasonable discretion when
determining the interest rate correction factor may differ significantly in
certain financing level adjustment periods, if the prevailing market conditions
so require, from the adjustment rate determined for the first financing level
adjustment period.

Investors should be aware that a knock-out event may occur solely as a
result of an adjustment of the knock-out barrier made in accordance with
the terms and conditions.

In addition, the relevant knock-out barrier is adjusted by the Issuer in its
reasonable discretion either for the respective following financing level
adjustment period on an adjustment date or on any other day as specified in the
relevant terms and conditions of the Warrants. Investors should therefore not
assume that the knock-out barrier will always remain at roughly the same
distance from the strike during the term of the Warrants.

Risk relating to hedging transactions in the underlying in the case of
Warrants with knock-out

In the case of Warrants with knock-out, the possibility cannot be excluded that
the Issuer's activities in setting up or unwinding hedging positions may reinforce
movements in the price of the underlying for the Warrants to such an extent that
a knock-out event is triggered and the option rights therefore expire early with no
value.

Price risk in connection with rising implied volatility

In the case of these Open End Turbo Warrants, the price of the Warrants during
their term is influenced by other factors affecting value in addition to the price of
the underlying, including in particular the implied volatility of the underlying.
From the point of view of the investor, an increase in the implied volatility of the
underlying represents a price risk if the price of the underlying is close to the
knock-out barrier.

Risks relating to other factors affecting value such as expected dividends
and the level of the Issuer's refinancing costs

The other factors affecting the price of the Warrants include, among others,
expected income from the Issuer's hedging transactions in or relating to the
underlying and the level of the Issuer's refinancing costs for entering into those
hedging transactions.

Therefore, even if the price of the underlying rises in the case of a Bull Warrant
or falls in the case of a Bear Warrant, the value of the Warrant may decline as a
result of the other factors affecting value.

Risk of exercise of the Warrants and Issuer's right of termination

In the case of Open End Turbo Warrants with knock-out, there is a risk that the
term may be ended unexpectedly. The term of the Warrants ends either with the
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effective exercise of the Warrants by the warrant holder, or with a termination of
all the Warrants by the Issuer, or on the occurrence of a knock-out event or an
early redemption of the Warrants, if the terms and conditions provide for early
redemption of the Warrants.

Underlying specific risk factors

Risk in connection with the regulation and reform of reference values
("Benchmarks"), including LIBOR, EURIBOR and other interest rate,
equity, commodity, foreign exchange rate and other types of reference
values.

The London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered
Rate ("EURIBOR") and other interest rate, equity, commodity, foreign
exchange rate and other types of indices which are deemed to be so called
"Benchmarks" are the subject of recent national, international and other
regulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to be implemented. These reforms may cause
such Benchmarks to perform differently than in the past, or to disappear entirely,
or have other consequences which cannot be predicted. Any such consequence
could have a material adverse effect on any Warrants relating to such a
Benchmark.

Risk in connection with indices as the underlying

In the case of Warrants relating to indices, the level of the cash amount is
dependent on the performance of the index. Risks attaching to the index therefore
also represent risks attaching to the Warrants. The performance of the index
depends in turn on the individual index constituents included in the respective
index. During the term of the Warrants, however, their market value may also
diverge from the performance of the index or of the index constituents.

Section E — Offer

E.2b

Reasons for the offer
and use of proceeds
when different from
making profit and/or
hedging certain risks.

Not applicable; the reasons for the offer are making profit and/or hedging certain
risks and the net proceeds from the issuance of Warrants presented in this base
prospectus will be used by the Issuer for its general business purposes.

E3

A description of the
terms and conditions
of the offer.

Offer method, offeror and issue date of the Warrants

The Warrants are being offered over-the-counter on a continuous basis.
The offer of the Warrants in Finland begins on 02/04/2020.

The offeror of the Warrants is the Issuer.

The issue date is: 02/04/2020

The Warrants may be offered or sold only if all applicable securities laws and
regulations in force in the jurisdiction in which a purchase, offer, sale or delivery of
Warrants is made or in which this document is circulated or kept for inspection have
been complied with, and if all consents or authorizations required for the purchase,
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offer, sale or delivery of the Warrants in accordance with the legal norms in force in
that jurisdiction have been obtained.

In particular, the Warrants may not be purchased or held by or transferred to a
Benefit Plan Investor or plan subject to Similar Law unless its purchase or holding
of the Warrants will not, in the case of a Benefit Plan Investor, give rise to a
nonexempt prohibited transaction under Section 406 of the U.S. Employee
Retirement Income Security Act of 1974, as amended ("ERISA") or Section 4975
of the U.S. Internal Revenue Code of 1986, as amended (the "Code") because such
acquisition and holding satisfies the conditions for relief under an applicable
prohibited transaction exemption or, in the case of a plan subject to Similar Law,
result in a violation of Similar Law. For the purposes hereof, "Benefit Plan
Investor" shall mean (a) an employee benefit plan (as defined in Section 3(3) of
ERISA), subject to Title I of ERISA, (b) a plan described in and subject to Section
4975 of the Code, (c) any entity deemed to hold plan assets of such employee
benefit plan or plan and "Similar Law" shall mean a law that is similar to the
fiduciary responsibility or prohibited transaction provisions of ERISA or Section
4975 of the Code or (d) an employee benefit plan or plan subject to Similar Law.
The Warrants have not been and will not be registered under the United States
Securities Act of 1933, as amended (the "Securities Act") or with any securities
regulatory authority of any state or other jurisdiction of the United States, the Issuer
has not been registered and will not be registered as an "investment company"
under the U.S. Investment Company Act of 1940, as amended, in reliance on
Section 3(c)(7) thereof and no person has registered nor will register as a
commodity pool operator of the Issuer under the U.S. Commodity Exchange Act, as
amended (the "CEA") and the rules of the U.S. Commodity Futures Trading
Commission thereunder (the "CFTC Rules"). Accordingly, the Warrants may not
be offered, sold, pledged, resold, delivered or otherwise transferred at any time
except (a) in an "offshore transaction" (as such term is defined under Regulation S
under the Securities Act ("Regulation S")) and (b)to persons that are both
(1) "Non-United States persons" (as such term is defined under CFTC Rule
4.7(a)(1)(iv), under the Commission regulation 23.160 and the CFTC’s Interpretive
Guidance and Policy Statement Regarding Compliance with Certain Swap
Regulations, 78 Fed. Reg. 45292 (26 July 2013), and (2) not "U.S. Persons" (as
such terms is defined under rule 902(k)(l) of Regulation S (any such person both
(1)and (2) immediately above, a "Permitted Purchaser")). If a Permitted
Purchaser acquiring the Warrants is doing so for the account or benefit of another
person, such other person must also be a Permitted Purchaser. The Warrants do not
constitute, and have not been marketed as, contracts of sale of a commodity for
future delivery (or options thereon) subject to the CEA, and trading in the Warrants
has not been approved by the U.S. Commodity Futures Trading Commission under
the CEA.

Issue price and costs and taxes on purchase
The initial issue price is EUR 10.43.

Not applicable, as the purchase of the Warrants entails no costs or taxes that are
incurred by the Issuer specifically for purchasers or subscribers.

E.4

A description of any
interest ~ that  is
material  to  the
issue/offer including

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it generally act as the calculation agent for the Warrants. This
activity can lead to conflicts of interest since the responsibilities of the calculation
agent include making certain determinations and decisions which could have a
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conflicting interests.

negative effect on the price of the Warrants or the level of the cash amount.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it may actively engage in trading transactions in the underlying, other
instruments or derivatives, stock exchange options or stock exchange forward
contracts relating to it, or may issue other securities and derivatives relating to the
underlying. The companies may also be involved in the acquisition of new shares or
other securities of the underlying or, in the case of stock indices, of individual
companies included in the index, or act as financial advisors to the entities referred
to or work with them in the commercial banking business. The companies are
required to fulfill their obligations arising in this connection irrespective of the
consequences resulting for the warrant holders and, where necessary, to take actions
they consider necessary or appropriate in order to protect themselves or safeguard
their interests arising from these business relationships. The activities referred to
above could lead to conflicts of interest and have a negative effect on the price of
the underlying or securities relating to it such as the Warrants.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it may issue additional derivative securities relating to the respective
underlying or constituents of the underlying, including securities whose features are
the same as or similar to those of the Warrants. The introduction of such products
that compete with the Warrants may impact the price of the underlying or the
constituents of the underlying and thus also the price of the Warrants. The Issuer, its
affiliated companies or other companies belonging to Citigroup, Inc. or affiliated to
it may receive non-public information relating to the underlying or the constituents
of the underlying, but are under no obligation to pass on such information to the
warrant holders. Furthermore, companies belonging to Citigroup, Inc. or affiliated
to it may publish research reports relating to the underlying or constituents of the
underlying. These types of activities may entail certain conflicts of interest and
affect the price of the Warrants.

E.7

Estimated expenses
charged to  the
investor by the issuer
or the offeror.

The estimated expenses for the Warrants, including the cost for admission to
exchange trading, are included in the issue price or the selling price, as the case may
be. If the investor purchases the Warrants from a distributor, the purchase price to
be paid by the investor may include sales commissions that have to be disclosed by
the distributor.

ANNEX - SUOMENKIELINEN TIIVISTELMA

Jakso A — Johdanto ja varoitukset

Al

Varoitukset

Tassd Tiivistelmdssd esitetddn Citigroup Global Markets Europe AG:n
("Liikkeeseenlaskija") sekd 5.6.2019 péiviatyn Perusesitteen puitteissa
liikkkeeseen laskettujen Warranttien paapiirteet ja riskit (kuten tdydennettyni 2.
lokakuuta 2019, 29. tammikuuta 2020 ja liséksi tidydennettynid aika ajoin).
Tiivistelmd on tarkoitettu johdannoksi Perusesitteeseen. Sijoittajien tulisi tdstd
syystd varmistua siitd, ettd kaikki Warrantteja koskevat sijoituspaitokset
perustuvat koko Esitteeseen (Prospectus) perehtymiseen, mukaan lukien viitteeksi
lisdtyt tiedot, mahdolliset liitteet ja Lopulliset Ehdot. Jos oikeudessa esitetddn
perusesitteen, viitteeksi lisdttyjen tietojen, liitteiden ja asianomaisten Lopullisten
Ehtojen siséltdmiin tietoihin liittyvid vaatimuksia, kantajana toimiva sijoittaja
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saattaa yksittdisen Euroopan Talousalueen jasenvaltion sddnndsten johdosta joutua
ennen oikeudenkdynnin alkamista kustantamaan perusesitteen, viitteeksi lisdttyjen
tietojen, Ehtojen
tuomioistuimen kielelle. Liikkeeseenlaskijalla on vastuu téstd Tiivistelméstd,

liitteiden ja asianomaisten Lopullisten kéantdmisen
mukaan lukien kaikki sen kdannokset. Liikkeeseenlaskija tai Tiivistelméan esittavét
henkilt voidaan asettaa vastuuseen tdmén tiivistelmin siséllostd tai sen
mahdollisista kddnnoksistd, mutta ainoastaan, jos Tiivistelmi on harhaanjohtava,
epatdsmaéllinen tai epdjohdonmukainen luettacssa sitd yhdessd Esitteen muiden
osien kanssa, tai, ellei Tiivistelm4, sitd yhdessd Perusesitteen muiden osien kanssa

luettaessa, ilmaise vaadittuja osatekijoita.

A2

Esitteen kayttdmista
koskeva suostumus.

Liikkeeseenlaskija antaa kaikille vélittdjille suostumuksen (yleinen suostumus)
kayttad Esitettd (Prospectus). Yleinen suostumus arvopapereiden jélleenmyyntiin
ja luovuttamiseen sijoittajille myonnetddn  valittédjille Suomessa

("Tarjousvaltiot").

Vilittdjat saattavat jalleenmyydé arvopaperit ja jakaa ne sijoittajille Perusesitteen
voimassaoloaikana  Saksan
"WpPG") § 9:n mukaisesti.

Arvopaperiesitelain  (Wertpapierprospektgesetz,

Mikili koskevan tarjouksen tekee

tarjouksen ehdot tulee antaa sijoittajalle samanaikaisesti

sijoitusmahdollisuutta vilittija,
tarjouksen

tekemisen.

Jakso B — Liikkeeseenlaskija ja takaaja

B.1 Liikkeeseenlaskijan Liikkeeseenlaskijan oikeudellinen ja kaupallisissa yhteyksissd kéytetty nimi on
virallinen nimi ja | Citigroup Global Markets Europe AG.
muu liiketoiminnassa
kéytetty toiminimi.

B.2 Liikkeeseenlaskijan Kotipaikka
asuinpaikka ja ) - )

. . Frankfurt am Main; Citigroup Global Markets Europe AG:n osoite on Frankfurter
oikeudellinen muoto, } B )
.. .. Welle, Reuterweg 16, 60323 Frankfurt am Main, Saksan liittotasavalta (puhelin
liikkeeseenlaskijaan
sovellettava laki ja 49 (0)69-1366-0).
liikkeeseenlaskijan Oikeudellinen muoto ja sovellettava laki
perustamismaa.

Liikkeeseenlaskija on Saksan lain mukainen osakeyhtidAktiengesellschaft, "AG").
Rekisterdintipaikka

Liikkeeseenlaskija on perustettu Saksassa ja se on rekisterdity Frankfurt am
Mainin yleisen tuomioistuimen ylldpitdméin kaupparekisteriin numerolla HRB
88301.

B.4b | Kuvaus mahdollisista | MiFID II:n, Basel IIl:n, Brexitin ja jatkuvan digitalisaation aiheuttamien
tiedossa olevista | haasteiden my6td 2019 ja 2020 tulevat olemaan edelleen tdynné jannitysta.
suuntauksista, jotka ) ) ) ) ) o
vaikuttavat Vuosina 2019 ja 2020 pankkien on tarkasti valvottava sdidntelytoimenpiteitd,
. . kuten raportointivaatimuksia, MiFID II -rahoitusmarkkinadirektiivin
liikkeeseenlaskijaan S o S
. . taytdntdonpanoa, uusia digitaalisia palveluja ja fintech-liittoja.
ja sen toimialaan.

B.5 Jos liikkeeseenlaskija | Liikkeeseenlaskija kuuluu Citigroupin saksalaiseen alakonserniin. Julkisena
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kuuluu konserniin, on
esitettdvi
paépiirteittdinen
kuvaus konsernista ja
litkkeeseenlaskijan
asemasta siind.

osakeyhtiond sitd johtaa johtokunta (executive board). Liikkeeseenlaskijan
omistaa 100-prosenttisesti Citigroup Global Markets Limited, jonka rekisterdidyt
toimipaikat ovat Lontoossa ja joka taas puolestaan on epdsuorasti kokonaan
Inccn (USA) tytdryhtio
tytéryhtidittensé kanssa "Citigroup-konserni" tai "Citigroup").

omistettu  Citigroup (Citigroup Inc. yhdessd

B.9 Jos laaditaan | Ei sovellu; Liikkeeseenlaskija ei ole antanut tulosennusteita tai -arvioita
tulosennuste  tai - | Perusesitteessa.
arvio, on ilmoitettava
luvut.

B.10 | Kuvaus historiallisia | Ei sovellu, Liikkeeseenlaskijan virallinen tilintarkastaja on suorittanut
taloudellisia  tietoja | Liikkeeseenlaskijan tilinpdatosten tilintarkastuksen tilikausilta
koskevassa 28.4.2018-31.12.2018 (lyhyt tilikausi), 1.1.2018-27.4.2018 (lyhyt tilikausi) ja
tilintarkastuskertomu | 1.1.2017-31.12.2017 ja vahvistanut ne tilintarkastajan vakiomuotoisella
ksessa mahdollisesti | lausunnolla.
esitettyjen
muistutusten
luonteesta.

B.12 | Liikkeeseenlaskijaa Citigroup Global Markets Europe AG:n keskeiset vuotuiset taloudelliset
koskevat  valikoidut | tiedot
historialliset

keskeiset taloudelliset
tiedot on esitettava
jokaiselta tilikaudelta,
joka kuuluu
historiallisten
taloudellisten tietojen
kattamalle jaksolle, ja
seuraavalta

osavuosikaudelta.Lis

dksi on esitettdva
vastaavaa jaksoa
edeltavalla

tilikaudella koskevat
vertailevat

tiedot. Vertailevia
tasetietoja el
kuitenkaan  tarvitse

esittdd, vaan tdma
vaatimus téyttyy, kun
esitetddn  tilikauden
tasetiedot.

jonka

lopun
Lausunto,
mukaan
litkkeeseenlaskijan
kehitysndkymissd ei
ole tapahtunut
merkittdvid kielteisid

Citigroup Global Markets Europe AG:n liiketoiminnan kehittymistd on kuvattu
jiljempand muutamien lukujen avulla, jotka on otettu Citigroup Global Markets
Europe AG:n lyhyen tilikauden 28.4.2018-31.12.2018 ja lyhyen tilikauden
1.1.2018-27.4.2018 ja Citigroup Global Markets Europe AG:n (nimenmuutos
15. kesdkuuta 2018, aiemmin Citigroup Global Markets Deutschland AG),
1.1.2017-31.12.2017
jaoteltuna taloudellisten tekijoiden osalta vastaaviin edellisiin raportointijaksojen

tilikauden tarkastetuista tilinpaédtoksistd, luvut ovat

verrattuna:
31.12.2018 27.4.2018 31.12.2017
Taseen loppusumma 5695,7 6 808,4 10 1949
miljoonaa euroa
Oma pddoma 575,7 590,5 590,5
miljoonaa euroa
Henkiloston 227 262 267
keskimaérdinen
lukumaéiri tilikaudella
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.4.2018 31.12.2017
. . miljoonaa euroa
miljoonaa euroa miljoonaa euroa
Korkotuotto lainoista 3,1 0,2 6,5
ja
rahamarkkinatoimista
Negatiivinen 2,9 0,1 14,1
korkotuotto lainoista

39




muutoksia viimeisen
tarkastetun
tilinpaétoksen
julkistamispéivin
jilkeen, tai kuvaus
mahdollisista
merkittdvista
kielteisista
muutoksista.

Kuvaus historiallisten
taloudellisten tietojen
kattaman jakson
jélkeen tapahtuneista
merkittavistd
muutoksista
liikkeeseenlaskijan
taloudellisessa
asemassa tai
kaupankdyntipositios
sa.

ja

rahamarkkinatoimista

Korkokulut 4,6 0,0 2,7
Positiivinen korko 0,0 0,0 8,6
lainoista ja

rahamarkkinatoimista

Palkkiotuotto 95,2 34,8 187,7
Palkkiokulut 7,4 1,5 9,0
Nettotuotot 25,0 24,9 66,2
kaupankaynti-

toiminnasta

Palkat ja palkkiot 36,7 18,2 64,8
Sosiaaliturvamaksut, 6,8 3,6 7,4
elake- ja

sosiaaliturvakulut

Muut hallintokulut 55,6 31,4 103,9

Taseen laadintapéivina taseesta ilmeneva oma padoma koostuu seuraavista erista:

31.12.2018 27.4.2018 31.12.2017
miljoonaa euroa miljoonaa euroa miljoonaa euroa
Osakepadoma 210,6 210,6 210,6
Piddomarahastot 319,0 319,0 319,0
Lakisaiteiset rahastot 33,0 33,0 33,0
Muut rahastot 27,9 27,9 27,9

Citigroup Global Markets Europe AG:n Kkeskeiset puolivuosittaiset
taloudelliset tiedot

Alla olevassa taulukossa on tiettyjen huomattavien taloudellisten tilastojen
vertailu tilikauden 2019 ensimmdiseltd kuudelta kuukaudelta, eli ensimmdisiltd
kuudelta kuukaudelta viimeksi tarkastetun, 31. joulukuuta 2018 piivityn
vuosikertomuksen jdkeen (lyhyelle tilikaudelle 28. huhtikuuta 2018 — 31.
joulukuuta 2018). Namd luvut on otettu 30. kesdkuuta 2019 péivitystd
tarkastamattomasta valitilinpdatoksestd. Vertailu tapahtuu edellisen vuoden
lukuihin, jolloin ne paljastavat Citigroup Global Markets Europe AG:n
litkketoiminnan kehittymisen.

30.06.2019 31.12.2018
miljoonaa euroa miljoonaa euroa

Taseen loppusumma 13 546,3 5695,7

Oma pédoma 1207,5 575,7
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01.01.2019 28.04.2018
30.06.2019 27.10.2018
miljoonaa euroa miljoonaa euroa

Korkotuotto lainoista 7,7 3,0
ja
rahamarkkinatoimista
Negatiivinen 3,7 2,2
korkotuotto  lainoista
ja
rahamarkkinatoimista
Korkokulut 6,4 4,5
Positiivinen korko 0,0 0,0
lainoista ja
rahamarkkinatoimista
Palkkiotuotto 75,3 62,2
Palkkiokulut 12,6 73
Nettotuotot 9,4 20,8
kaupankayntitoiminna
sta
Palkat ja palkkiot 68,9 28,7
Sosiaaliturvamaksut, 3,6 4,9
eldke- ja
sosiaaliturvakulut
Muut hallintokulut 47,5 42,7

Liikkeeseenlaskija ilmoittaa, ettei sen ndkymissd ole tapahtunut olennaista
haitallista muutosta viimeisen tarkastetun tilinpdédtoksen julkistamispaivan 31.
joulukuuta 2018 jilkeen.

Ei sovellu. Liikkeeseenlaskija ilmoittaa, ettei sen taloudellisessa asemassa tai
kaupankéyntitarkoituksessa tehdyissd sijoituksissa ole tapahtunut merkittdvaa
muutosta  viimeisen, 30. kesdkuuta 2019 pdivityn tarkastamattoman
valitilinpaétoksen jélkeen.

B.13

Kuvaus

likkkeeseenlaskijaan

liittyvistd
viimeaikaisista
tapahtumista,

jotka

27. huhtikuuta 2018 ("Tilinpadtospaiva") Liikkeeseenlaskijan pankkitoiminta
(ennen kaikkea rahasto- ja kaupankdyntiratkaisujen (TTS), yritysluotto-,
rahastotoimintojen & omien liikkeeseenlaskujen seké litkkeeseenlaskijapalvelujen
litketoimintayksikdt), jota Liikkeeseenlaskija oli tdhén asti hoitanut, siirrettiin
Citibank Europe plc:lle. Nami toimet eivit ole vaikuttaneet Liikkeeseenlaskijan
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ovat ratkaisevia
arvioitaessa
likkkeeseenlaskijan

maksukykya.

warrantti- ja sertifikaattiliiketoimintoihin. Liikkeeseenlaskijan jéljelld olevia
toimintoja hoidetaan edelleen arvopaperikauppapankin (Wertpapierhandelsbank)
muodossa.

Tilinpaétospédivand Liikkeeseenlaskijan edellinen emoyhtid, Citigroup Global
Markets Finance Corporation & Co. beschrinkt haftende KG myi ja siirsi
omistamansa Liikkeeseenlaskijan osakkeet Citigroup Global Markets Limitedille,
jonka rekisterdity toimipaikka on Lontoossa, Yhdistyneissd kuningaskunnissa.
Niin Citigroup Global Markets Limitedistd on tullut Liikkeeseenlaskijan uusi
emoyhtid. Tilinpaatospdivand klo 24.00 Liikkeeseenlaskijan ja sen nykyisen
emoyhtion vililld oleva hallinta- ja voitonjakosopimus purettiin. Hallinta- ja
voitonjakosopimuksen purkamisen tuloksena Saksan osakeyhtidlain (4ktiengesetz,
"AktG") § 303 mukaiset erityiset lakisddteiset velkojien suojaksi tarkoitetut
maédrdykset ovat voimassa. Osakeyhtiolain § 303 mukaisesti Liikkeeseenlaskijan
nykyisen emoyhtion, Citigroup Global Markets Finance Corporation & Co.
beschriankt haftende
velkojille mahdollisista saatavista, jotka ovat syntyneet ennen hallinta- ja

KG:n on annettava erityistakaus Liikkeeseenlaskijan

voitonjakosopimuksen  piéttdmisen  kirjaamista  kaupparekisteriin,  silld

edellytykselld, ettd velkojat pyytdvdt Citigroup Global Markets Finance

Corporation & Co. beschrankt haftende KG:ta tekeméén néin kuuden kuukauden
sisdlld hallinta- ja voitonjakosopimuksen pééttymisilmoituksen rekisterdinnistd.
Tamédn kauden paatyttyd velkojat eivét

kykene puolustamaan mitddn

lisdvaatimuksia Liikkeeseenlaskijan nykyistd emoyhtiota vastaan.

B.14 | Jos liikkeeseenlaskija | Katso B.5

on rilppuvainen | ) ) o ) ] o

. .. | Ei ole olemassa mitéén yritysten vilisid sopimuksia Saksan osakeyhti6lain (AktG)
muista konserniin i - oo e R

. . ... .. | tarkoittamalla tavalla Citigroup Global Markets Limitedin tai muiden Citigroup-

kuuluvista yksikdista, o
o - konsernin yritysten kanssa.
tama on mainittava
selkedsti.

B.15 | Kuvaus Liikkeeseenlaskija on arvopaperikauppapankki, joka tarjoaa yrityksille, valtioille
likkkeeseenlaskijan ja institutionaalisille sijoittajille kattavia rahoitusratkaisuja, jotka voivat liittyd
padtoimialoista. investointipankkitoimintaan, korkomarkkinoihin, valuuttoihin, osakkeisiin ja

johdannaisiin. Lisdksi se on myds merkittivd sellaisten Warranttien ja
Sertifikaattien liikkeeseenlaskija, joiden lopullisia ostajia ovat pddasiassa
yksityisasiakkaat. Lisdksi Liikkeeseenlaskijan liiketoiminta-alueeseen ovat
kuuluneet myos Citi Private Bank — Saksan Family Office -toiminnot seka
vakuudellisten joukkovelkakirjalainojen tutkimus.

B.16 | Liikkeeseenlaskijan Liikkeeseenlaskijan omistaa 100-prosenttisesti Citigroup Global Markets Limited,

on ilmoitettava, jos se
on asiasta tietoinen,
onko
likkkeeseenlaskija
suoraan tai vilillisesti
jonkun omistuksessa
tai médrdysvallassa ja
mikd tdméd taho on
seké kuvailtava

médrdysvallan

jolla on rekisterdity toimipaikka Lontoossa ja joka taas vuorostaan on Citigroup
Inc:n (USA) kokonaan omistettu tytaryhtio. siirtdd kaikki.
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luonnetta.

Jakso C — Arvopaperit

C.1 Kuvaus tarjottavien | Warranttien tyyppi/muoto
jaftai  kaupankiynnin . . o o L
. . Warrantit ovat rahoitusjohdannaisia, jotka siséltdvét optio-oikeuden ja joilla
kohteeksi otettavien - ; o . o ) ;
. . ... | saattaa siksi olla monia yhteisid ominaisuuksia johdannaisten kanssa. Erds
arvopapereiden tyypistd ) o A ) )
. . Warranttien merkittdvistd ominaispiirteisti on vipuvaikutus: muutos kohde-
ja  lajista, mukaan ) o )
. . etuuden hinnassa voi johtaa suhteettoman suureen muutokseen Warrantin
lukien mahdollinen | ™ ] ) : o ” - o
. .. | hinnassa. Warrantien vipuvaikutus toimii molempiin suuntiin — ei ainoastaan
tunniste (security | " . e e L .
. . . sijoittajan eduksi, kun arvon maaradvat tekijat kehittyvit suotuisasti, vaan myos
identification number). e i ) - ] o -
sijoittajan vahingoksi, kun samat tekijdt kehittyvét epiedullisesti. Warranttiin
liittyvén suorituksen summa toteutuksen tai ennenaikaisen erddnnyttimisen
yhteydessé riippuu kohde-etuuden arvosta kyseiseni ajankohtana.
Warrantit tullaan laskemaan liikkeeseen suomalaisessa arvo-osuusjarjestelmassa,
jota ylldpitdd FEuroclear Finland Ltd. Warranteista ei anneta globaaleja
sertifikaatteja tai fyysisid arvopapereita.
Arvopapereiden tunnistenumero
ISIN: DEOOOKB1VOWO0
lisdd muu tunniste: T LONGDAX 381 CG

C.2 | Arvopapereiden Euro
liikkkeeseenlaskun
valuutta.

CS5 Kuvaus mahdollisista | Kukin Warrantti on siirrettdvissd sithen sovellettavan lain mukaisesti sekd
arvopapereiden vapaata | soveltuvin osin sen sdilyttdjdasiamiehen sddnndsten ja menettelytapojen
luovutettavuutta mukaisesti, jonka rekisteriin siirto merkitéan.
koskevista rajoituksista.

C.8 | Kuvaus arvopapereihin | Arvopapereihin sovellettava laki:

liittyvistd  oikeuksista

mukaan lukien
etuoikeusjérjestys ja
kyseisille  oikeuksille

asetetut rajoitukset.

Warrantteihin sovelletaan Saksan lakia. Warranttien muodostamiseen saatetaan
soveltaa sdilytysasiamichen kotipaikan lakia.

Warrantteihin liittyvit oikeudet

Kukin Warrantti oikeuttaa haltijansa kohdassa C.15 yksityiskohtaisesti
kuvattuun kateissuoritukseen.

Warranttien asema etuoikeusjéirjestyksessi

Liikkeeseenlaskijalle Warranteista velvoitteet ovat vilittdomia,

syntyvét
vakuudettomia ja ei-takasijaisia ja ne ovat maksunsaantijirjestyksessd samalla
sijalla pari passu kuin kaikki muut Liikkeeseenlaskijan nykyiset ja tulevat
vakuudettomat ja ei-takasijaiset velvoitteet, lukuun ottamatta velvoitteita, jotka

ovat maksunsaantijirjestyksessé etusijaisia pakottavan lainsddadéannon nojalla.
Oikeuksien rajoittaminen

Liikkeeseenlaskijalla on Warranttien ehdoissa esitetyin tavoin oikeus p#attda
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Warranttien voimassaolo ja muuttaa niiden ehtoja.

C.11 | Selvitys siitd, onko | Warrantteja on haettu otettaviksi kaupankdynnin kohteeksi epéviralliselle
tarjotuista markkinalle Nordic MTF arvopaperiporssiin, joka ei ole Direktiivissd
arvopapereista tehty tai | 2004/39/EY tarkoitettu sddnnelty markkina alkaen 02.04.2020.
aiotaanko niistd tehdd
kaupankdynnin
kohteeksi ottamista
koskeva hakemus
niiden  jakelemiseksi
sadnnellyilld tai muilla
vastaavilla
markkinoilla, ja tiedot
kyseisistd
markkinoista.

C.15 | Kuvaus siitd, kuinka | Kuvaus Open End Turbo Bull Warranteista, joihin liittyy knock-out-
kohde-etuuden (kohde- | ominaisuus
etuuksien) arvo S o
vaikuttaa  sijoituksen Open End Turbo Bull Warrantit, joihin liittyy knock-out-ominaisuus, antavat
arvoon, ellei sijoittajalle mahdollisuuden saavuttaa (vivutetusti) epasuhtaisen suurta hyotya
arvopapereiden kohde-etuuden positiivisesta arvonkehityksesta.
nimellisarvo ole | vastaavasti sijoittajat kuitenkin osallistuvat vivutetusti myds kohde-etuuden
vahintidn 100 000 negatiiviseen arvonkehitykseen seké kantavat lisdksi riskin siitd, ettd knock-out-
euroa. ominaisuuden sisiltivi Open End Turbo Bull Warrantti voi erdintyd

arvottomana tai ldhes arvottomana vélittdmasti (ns. knock-out-tapahtuma), jos
kohde-etuuden hinta saavuttaa knock-out-tason tai laskee sen alapuolelle
milloinkaan tarkastelukauden aikana tarkastelutuntien kuluessa.

Jos jonakin arvostuspdivina sijoittaja toteuttaa Warrantin tai Liikkeeseenlaskija
paattdd sen voimassaolon, sijoittajalle maksetaan erdpdivand kiteissuoritus,
jonka madrd lasketaan vahentdmélld kohde-etuuden arvostuspdiviana
médritellystd viitehinnasta toteutushinta ja kertomalla erotus soveltuvalla
kertoimella.

Jos kohde-etuuden tarkasteluhinta saavuttaa tai alittaa knock-out-tason
milloinkaan tarkastelukauden aikana tarkastelutuntien kuluessa (knock-out-
ajankohta), knock-out-ominaisuuden siséltdvd Open End Turbo Bull Warrantti
erddntyy joko arvottomana tai, jos Lopullisissa Ehdoissa niin méaératdéan, ldhes
arvottomana, jolloin siitd maksetaan matala knock-out-kéteissuoritus.

C.16 | Johdannaisarvopapereid | Erddntymispédivd: Viimeistddn kymmenes toteutus- tai purkupiivin jilkeinen

en piittymispdivd tai
erdpdivd — toteutuspaiva
tai viimeinen
arvostuspaiva.

pankkipaiva Liikkeeseenlaskijan rekisterdidyssé toimipaikassa  ja

arvopaperisdilytyskeskuksen sijaintipaikassa.

Toteutuspéivét: Kunkin sellaisen kuukauden viimeinen pankkipdivd, jona
warrantin toteuttamisen ennakkoehdot tayttyvit.

Arvostuspdivd:  Toteuttamisen  yhteydessdé Ensimmdiinen toteutuspdiva

edellyttden, ettd kyseinen pdivd on Pankkipdivd (Banking Day) Lontoossa,

Kaupankéyntipdivda (Trading Day) sekd pidivd, jona Kohde-etuuteen
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(Underlying) liittyvilld optio- ja futuurisopimuksilla kéyddén kauppaa

asianomaisessa porssisséd, ja purkamisen yhteydessd pdivé, jona purku astuu

voimaan.

C.17 | Kuvaus Jos Warrantit tuottavat haltijoilleen oikeuden toteuttaa  Warrantit,
johdannaisarvopapereid | Liikkeeseenlaskija maksaa kaikki suoritukset niiden toteutuspdivin jilkeisind
en selvitysmenettelystd. | maksupdivind sdilytysasiamiehelle sellaisen tahon hyvéksi, joka oli

sdilytysasiamiehelle rekisterdity Warrantin haltijaksi, kun sidilytysasiamiehen
sijantipaikan edellisen pankkipéivin toimistoaika pééttyi.

Sidilytysasiamies on antanut Liikkeeseenlaskijalle sitoumuksen siirtdd varat
vastaavasti edelleen.

C.18 | Kuvaus siitd, miten | Jos Warranteilla on nyt wvalittu toteutustapa, Warrantin haltija tulee
johdannaisarvopapereist | toteuttaakseen optio-oikeuden ldhettdd toteutusta koskeva sitova ilmoitus
a saadaan tuottoa. toteutusasiamichelle toteutuskauden aikana ja siirtdd toteutetuiksi halutut

Warrantit  Liikkeeseenlaskijan  Clearstream  Frankfurtissa, Clearstream
Luxemburgissa tai Euroclearissa olevalle tilille. Jos optio-oikeuksia ei ole
toteutettu toteutuskauden aikana ja Warrantin kéteissuoritus on arvoltaan
positiivinen,  Warranttiin ~ liittyvd  optio-oikeus katsotaan toteutetuksi
arvostuspdiviand ilman enempid ennakkoehtoja tai erityistd ilmoitusta
("Automaattinen Toteutus").

C.19 | Kohde-etuuden Viitehinta: Closing price
toteutushinta tai
lopullinen
arvostushinta.

C.20 | Kuvaus kohde-etuuden | Kohde-etuuden tyyppi: osakeindeksi
tyypistd ja siitd, mistd ) ) )
kohde-etuutia koskevia WKN (Saksalainen arvopapereiden tunnistenumero) kohde-ctuudelle: 846900
tietoja voi saada. Kohde-ctuuden ISIN: DE000S469008

Kohde-etuus: DAX

Asianomainen indeksin yllépitdjd: Deutsche Borse AG
Tietoja kohde-etuudesta on saatavana:

Reuters-sivu: .GDAXI

Internet-sivu: www.deutsche-boerse.com

Jakso D — Riskit

D.2 Keskeiset tiedot | Luottoriskit
tarkeimmistd Liikkeeseenlaskija on alttiina riskille, etti kolmannet osapuolet, jotka ovat
liikkeeseenlaskijalle velkaa Liikkeeseenlaskijalle rahaa, arvopapereita tai muuta omaisuutta, eivit

ominaisista riskeista.

vastaa velvollisuuksistaan. Niihin osapuoliin sisdltyvdt Liikkeeseenlaskijan
vaihdot,
selvitysyhteis6t ja muut rahoituslaitokset. Namé osapuolet saattavat laiminlyoda

asiakkaat.  kaupankdynnin  vastapuolet,  selvitysasiamiehet,

velvoitteensa suhteessa Liikkeeseenlaskijaan johtuen likviditeetin puutteesta,
vikaantumisesta, konkurssista tai muista syista.
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Markkinahintariskit

Markkinariski on tappioriski, joka aiheutuu markkinahintojen muutoksista,
erityisesti seurauksena muutoksista valuuttakursseissa, koroissa, osakkeiden ja
hy6dykkeiden hinnoissa sekd tavaroiden ja johdannaisten hintavaihteluista.
Markkinariskit aiheutuvat ldhinné haitallisesta ja odottamattomasta muutoksesta
taloudellisessa ~ ympéristossd, kilpailuasemassa, koroissa, osake- ja
valuuttakursseissa sekd hyddykkeiden hinnoissa. Muutokset markkinahinnassa
voivat johtua jopa markkinoiden katoamisesta, jolloin tuotteelle ei voida enédd
maarittdd markkinahintaa.

Likviditeettiriskit

Likviditeetti on rahalaitoksen kyky rahoittaa varojen nousua ja hoitaa
velvoitteita. Likviditeettiriski on riski, ettei yritys kykene tehokkaasti
vastaamaan sekd odotettuja ettd odottamattomia nykyisid ja tulevia
kassavirtatarpeita ja tarvittavia vakuuksia.

Jos liikkeeseenlaskija kérsii likviditeetin kutistumisesta, Liikkeeseenlaskija ei
valttdmattd kykene vastaamaan liikkeeseen laskettujen arvopaperien
muodostamista velvoitteistaan ajoissa tai lainkaan.

Riski arvopapereiden selvitystoiminnan héiridista tai porssikaupan
héiriintymisesti

Riippumatta siitd ostaako tai myykd sijoittaja arvopapereita, kayttdd
arvopapereihin  liittyvid  oikeuksiaan  tai  saa  Liikkeeseenlaskijalta
lunastussumman maksun, Liikkeeseenlaskijan voi toteuttaa kaikki nadma
tapahtumat vain kolmansien osapuolten tuella, joita ovat esimerkiksi
selvityspankit, porssit, tallettaja-agentti, sijoittajan tallettajapankki tai erilaiset
rahoitustapahtumien kisittelyyn osallistuvat laitokset. Jos téllaisten osapuolten
kyky tarjota palvelujaan jostain syystd heikkenee, silloin Liikkeeseenlaskija ei
kykene kyseisen héirion aikana hyvidksyméddn mitdén arvopaperioikeuksien
toteutusta eikd suorittaa mitddn arvopaperikauppaa tai maksuja niiden
lopullisena erddntymispéivana.

Pankkitoiminnan erottamisesta aiheutuva Liikkeeseenlaskijan riski

27. huhtikuuta 2018 ("Tilinpiatospdiva") Liikkeeseenlaskijan pankkitoiminta
(ennen kaikkea rahasto- ja kaupankdyntiratkaisujen (TTS), yritysluotto-,
rahastotoimintojen & omien litkkkeeseenlaskujen sekd
likkkeeseenlaskijapalvelujen  liiketoimintayksikot,  jatkossa  yhtendiselld
nimitykselld "Pankkitoiminta"), jota Liikkeeseenlaskija oli tdhén asti hoitanut,
siirrettiin - Citibank Europe plc:lle. Nédmé toimet eivdt ole vaikuttaneet
Liikkeeseenlaskijan warrantti- ja sertifikaattiliiketoimintoihin. Pankkitoiminta
siirrettiin yhtidistimalla ja luomalla (Ausgliederung zur Neugriindung) Saksan
yhtidmuodon muuttamista koskevan lain (Umwandlungsgesetz: "UmwG") § 123
(3) kohdan 2 mukaisesti uutena luodulle Saksalaiselle kommandiittiyhtille
(Kommanditgesellschaft) ("Toiminnonhoitoyhtié"), jonka &ineton yhtiomies
(Kommanditist) oli Liikkeeseenlaskija ja jonka vastuunalainen yhtiomies
(Komplementdr: henkilokohtaisesti vastaava yhtiomies) oli Citibank Europe plc.
Kun toimintojen yhtidistdiminen tapahtui rekisterdimélld se kaupparekisteriin,
Liikkeeseenlaskija myi ja siirsi kommandiittiyhtidosuutensa
Toiminnonhoitoyhtiostd ~ vastuunalaiselle ~ yhtidmiehelle.  Siksi  kaikki
Toiminnonhoitoyhtion henkil6stoyhtion omaisuus (mukaan lukien kaikki siithen
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liittyvét velat) (erityisesti aikaisemman pankkitoiminnan omaisuus) siirrettiin,
automaattisesti ja  lainsddddnndn  nojalla, Citibank Europe plc:lle
yleisseuraantona ("Akresenssi").

Liikkeeseenlaskijan velkojien suojaa osana toiminnon yhtidistimisté siirrettyjen
velkojen sekd Liikkeeseenlaskijalle jddvien velkojen suhteen sdddetdéin Saksan
yhtiomuodon muuttamista Kkasittelevan lain (UmwG) § 125:ss8 yhdessa
UmwG:n §§ 22, 133 kanssa. Ndiden méadrdysten mukaisesti Liikkeeseenlaskija
ja Toiminnonhoitoyhtié ovat, kolmansien osapuolten suhteen, solidaarisesti
vastuussa velkojille mahdollisista saatavista, jotka ovat syntyneet ennen
tilinpaétospdivad ("aiemmat saatavat"). Liikkeeseenlaskija on, periaatteessa,
solidaarisesti ~ vastuussa viiden vuoden ajan. Saksan tydeldkelain
(Betriebsrentengesetz) alaisia eldkesaatavia koskeva aika on kymmenen vuotta.
Keskendédn Liikkeeseenlaskijalla ja Toiminnonhoitoyhtidlla on
korvausvaatimuksia toisilleen, jos niiden katsotaan olevan vastuussa.
Vastaavista lakisdéteisisti madrdyksistd poiketen Liikkeeseenlaskija ja
Toiminnonhoitoyhtic  sopivat, ettd (i) Toiminnonhoitoyhtid  vastaa
pankkitoimintaan liittyvistd aiemmista saatavista ja (ii) Liikkeeseenlaskija
vastaa ainoastaan Liikkeeseenlaskijalle jadvistd toimialoista. Vastaavasti niilld
tulee olemaan yhteisid sopimusvelvoitteita korvattavaksi.

Akresenssipéiviyksestd lahtien mahdolliset korvattavat sopimusvelvoitteet ovat
Citibank Europe plcchen kohdistuvia vaatimuksia, timéin toimiessa
Toiminnonhoitoyhtion oikeudellisessa asemassa.

Jos velkoja katsoo Liikkeeseenlaskijan olevan vastuussa, Liikkeeseenlaskija
altistetaan ndin riskille, ettei Citibank Europe plc tdytd tai voi tdyttdd
korvausvelvollisuuttaan maksuvalmiusongelmien, operatiivisten virheiden,
konkurssin tai muiden syiden vuoksi. Téssd tapauksessa Liikkeeseenlaskija on
riippumattomasti ~ vastuussa  velkojille  vastaavista  entisistd  veloista
Liikkeeseenlaskijalle jaavalld omaisuudella.

Lisdksi, jopa sen jdlkeen, kun Liikkeeseenlaskija on lopettanut toiminnan
Toiminnonhallintayhtién d4nettomand yhtidmiehend, Liikkeeseenlaskija on
edelleen, viiden vuoden ajan, vastuussa mahdollisista Toiminnonhallintayhtion
veloista, jotka on luotu ennen &dnettdmédnd yhtiomiehend toiminnan
lakkauttamispdivaystd. Tassd tapauksessa Liikkeeseenlaskijan vastuu rajoittuu
kuitenkin kaupparekisteriin rekisterdityyn maksuosuuden (Haftsumme) madrain
(1 000 euroa).

Jos Liikkeeseenlaskijan katsotaan olevan vastuussa vanhoista veloista ja jos
Citibank Europe plc ei tdytd korvausvelvollisuuttaan maksuvalmiusongelmien,
operatiivisten virheiden, konkurssin tai muiden syiden vuoksi tai ei voi tdyttda
niitd, tdma saattaa oleellisesti heikentdd Liikkeeseenlaskijan taloudellista
tilannetta.

Riskit, jotka johtuvat Pankkien uudelleenjirjestelydirektiivistd ja Saksan
pankkeja koskevasta uudelleenjirjestelylaista

EU:n toimielimet ovat toteuttaneet Euroopan tasolla EU-direktiivin, joka
madrittelee puitteet luottolaitosten uudelleenjarjestelymenettelylle (nk. Bank
Recovery and Resolution Directive, "BRRD"), sekd Euroopan parlamentin ja
neuvoston 15. heindkuuta 2014 péivétyn sdddoksen (EU) nro 806/2014 (Single
Resolution Mechanism — "SRM"), joka tuli merkittdviltd osiltaan voimaan
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1. tammikuuta 2016 ja luo yhtendisen likvidaatiomenettelyn euroalueelle.
BRRD on pantu tiytdntoon Saksan liittotasavallassa uudelleenjdrjestelylailla
(Sanierungs- und Abwicklungsgesetzt — "SAG"). SAG tuli voimaan 1.
tammikuuta 2015 ja siind myOnnetddn Saksan finanssivalvontaviranomaiselle
(Bundesanstalt fiir Finanzdienstleistungen — "BaFin") ja muille toimivaltaisille
viranomaisille merkittdvdt oikeudet interventioon luottolaitosten, myds
Liikkeeseenlaskijan, kriisitilanteessa.

SAG antaa kansallisille kriisinratkaisuviranomaisille toimivallan kayttda
jarjestelytoimenpiteit. BaFin on toiminut kansallisena
kriisinratkaisuviranomaisena Saksassa 1. tammikuuta 2018 Ildhtien. Se on
ottanut tdmdn tehtdvdn aikaisemmin vastuulliselta rahoitusmarkkinoiden
vakautusviranomaiselta  (Bundesanstalt  fiir ~ Finanzmarktstabilisierung —
"FMSA").

BaFin:lla on tietyin edellytyksin ja poikkeuksin valtuudet poistaa pysyvisti
rahoituslaitosten velat, mukaan luettuina Liikkeeseenlaskijan ("Bail-in")
Warranteista ja Sertifikaateista johtuvat velat, tai muuntaa ne oman pddoman
ehtoisiksi instrumenteiksi. BaFin:in SAG:n nojalla tekemien ratkaisujen
seurauksena Warranttien ja Sertifikaattien velallinen (siis Liikkeeseenlaskija)
voi saada toisen riskiprofiilin kuin alkujaan tai alkuperdinen velallinen voidaan
korvata toisella velallisella (jolla voi osaltaan olla oleellisesti erilainen
riskiprofiili tai vakavaraisuus kuin Liikkeeseenlaskijalla). Myos tietyt oikeudet,
kuten lunastusoikeudet, voivat olla rajoitettuja tai lunastusta saatetaan lykéta.
Tallaiset sdédntelytoimenpiteet voivat vaikuttaa merkittdvisti Warranttien ja
Sertifikaattien markkina-arvoon seké niiden volatiliteettiin, ja ne voisivat lisdta
merkittédvisti sijoittajan sijoituspditoksen riskiominaisuuksia. Sijoittajat, jotka
sijoittavat Warrantteihin ja Sertifikaatteihin, saattavat menettdd koko yhtioon
sijoittamansa pdfdoman tai osan siitd maksukyvyttdmyystilanteessa (mahdollinen
kokonaistappio).

Riskit, jotka johtuvat Yhdysvaltojen liittovaltion talletusvakuutuslaista
(Federal Deposit Insurance Act) ja Dodd-Frank Wall Street -uudistus- ja
kuluttajansuojalaista

Vuoden 2017 syksylld Yhdysvaltojen keskuspankin valtuusto (Board of
Governors of the Federal Reserve System), liittovaltion talletusvakuutusyhtio
(Federal Deposit Insurance Corporation) ja valuutantarkastustoimisto (Office of
the Comptroller of the Currency) laativat saannot ("QFC Stay Rules"), jotka on
suunniteltu parantamaan Yhdysvaltojen globaalisti koko jérjestelmdn kannalta
tairkeiden pankkiorganisaatioiden ("G-SIBit") purkamismahdollisuutta ja
kestokykyd sekd vieraiden G-SIBien toimintaa Yhdysvalloissa védhentdmalld
patevien rahoitussopimusten ("Qualified financial contracts, QFCt")
epdvakautta aiheuttavien paittdmisten (closeouts) riskid purkamistoimenpiteiden
yhteydessd. Citigroup Inc. ja sen tytdryhtiot, Liikkeeseenlaskija mukaan
luettuna, ovat QFC Stay Rules -sddntojen alaisia "piiriin kuuluvia yhteisgja".
Warrantit voidaan hyviksya QFC-sopimuksiksi.

QFC Stay Rules -sddnndt pyrkiviat eliminoimaan esteet G-SIB:n kriisin
ratkaisemiseksi sekd skenaariossa, jossa ratkaisumenettelyt pohjautuvat
Yhdysvaltojen sddntelyviranomaisten Yhdysvaltojen liittovaltion
talletusvakuutuslain ~ (Federal —Deposit Insurance Acf) alaisena tai
selvitystilaviranomaisten (Orderly Liquidation Authority) Dodd-Frank-lain II-
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osaston ("OLA") perusteella tekemiin paétoksiin (yhdessd "Yhdysvaltojen
erityiset Kriisinratkaisutoimet", U.S. Special Resolution Regime), sekd
skenaariossa, jossa G-SIB:n kriisinratkaisussa noudatetaan tavanomaisia
maksukyvyttomyysmenetelmid. Reagoidakseen tdhdn QFC Stay Rules -sddnnét
vaativat piiriin kuuluvilta yhteis6iltd varmistusta siitd, ettd niiden QFC Stay
Rules -sddntdjen alaiset QFCt (i) siséltdvdat nimenomaisen sopimuksellisen
hyvéksynnén Yhdysvaltojen erityisten kriisinratkaisutoimien lakiséiteisille stay-
and-transfer-sddnnoksille ja (ii) eivit sisdlld piiriin kuuluvaa yhteisdavastaan
mitédn sellaisia ristikkdisid maksukyvyttomyysoikeuksia (cross-default rights),
jotka pohjautuvat siihen, ettd jokin osakkuusyksikoistd joutuu jonkinlaisten
maksukyvyttomyysmenettelyjen tai jonkin piiriin  kuuluvan yhteisén
osakkuusyksikon antaman erillisen takauksen (takuut mukaan lukien)
siirtorajoitusten kohteeksi osakkuusyksikon joutuessa
maksukyvyttdomyysmenettelyyn.

Yhdysvaltojen erityisten kriisinratkaisutoimien hyvéksynti

Vastatakseen  ndihin  vaatimuksiin ~ Warranteissa on  nimenomainen
sopimuksellinen hyviksyntd sille, ettd jos Liikkeeseenlaskija joutuu
Yhdysvaltojen erityisten kriisinratkaisutoimien alaisten menettelyjen kohteeksi,
Warranttien siirto on voimassa samassa laajuudessa kuin se olisi voimassa
tillaisten Yhdysvaltojen erityisten kriisinratkaisutoimien alaisena. Lisdksi
Warranteissa on nimenomainen sopimuksellinen hyviksyntd sille, ettd mikali
Liikkeeseenlaskija tai jokin sen osakkuusyksikdistd joutuu Yhdysvaltojen
erityisten kriisinratkaisutoimien alaisten menettelyjen kohteeksi,
Liikkeeseenlaskijaan kohdistuvien, Warrantteja koskevien oletusoikeuksien
kayttd on sallittu ainoastaan siinid laajuudessa, kuin niitd voitaisiin kayttaa
tillaisten Yhdysvaltojen erityisten kriisinratkaisutoimien alaisena. Tassa
tarkoituksessa "oletusoikeudet" siséltivét oikeuden péattdd QFC:n voimassaolo,
realisoida QFC tai vaatia QFC:n maksuvelvoitteiden aikaistamista tai vaatia
maksua tai sen alaista toimitusta, ja siksi niihin voi myods sisdltyd
Warranttinhaltijan ~ oikeus  Warrantin  toteuttamiseen  koska  tahansa
(Amerikkalainen toteuttamistapa).

Nykyisen lain mukaan Liikkeeseenlaskijalla, ei-yhdysvaltalaisena yksikkond, ei
ole oikeutta Yhdysvaltojen erityisten kriisinratkaisutoimien alaisiin
menettelyihin.

Liiketapahtumien vilittiiminen Konsernin (Group) muiden yhtididen
lukuun seké toiden jakautuminen Citigroupin siséillia

Huomattava enemmistd Liikkeeseenlaskijan vilityspalkkiotuotoista on
siirtohintasopimuksista saatua tuloa, jonka Liikkeeseenlaskija saa valittamalla
liiketapahtumia Liikkeeseenlaskijan asiakkaiden ja erilaisten Citigroup-yritysten
vililld. Liikkeeseenlaskija saa korvauksen globaalin korvausmallin (Global
Revenue Allocation, "GRA") mukaisesti, jossa tarjotaan ensisijassa tulojen
jakoa. Tamé koskee kaikkia pddtoimialoja. Liikkeeseenlaskija toimii ldheisessé
yhteistyossd kaikilla alueilla, erityisesti Citigroup Global Markets Limitedin,
Lontoo, Citibank Europe plc:n, Dublin, seké Citibank, N.A.:n, Lontoo, kanssa.

Jos Citigroupissa péitetdén jakaa kyseiset vastuualueet uudelleen toisten
Konserniyhtididen kesken, Liikkeeseenlaskija saattaisi menettdd merkittdvan
tulonldhteen.
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Liikkeeseenlaskijan liikkeeseen laskemien johdannaissopimusten
myyntiriskit

Jos Liikkeeseenlaskijan vastapuoli menettdd maksukykynsd, ja téillainen
vastapuoli  sattuu olemaan myds yksi Liikkeeseenlaskijan térkeistd
myyntikumppaneista, joka selvittdd asiakkaan useita transaktioita péivittdin,
silloin on olemassa riski, ettd Liikkeeseenlaskijan suojaustoimia, jotka
toteutettiin ennen Kkyseisen kaupan toteuttamista sellaisen riskiposition
sulkemiseksi, joka on seurausta sen omiin arvopapereihin liittyvissd aiemmista
transaktioista kyseisen osapuolen kanssa, ei voida sulkea tai ne tiytyy sulkea ja
purkaa, koska vastapuoli on menettdnyt maksukykynsa.

Liikkeeseenlaskijan muiden vastapuolten maksukyvyttomyys, joiden kanssa on
suoritettu  suuri m&drd  suojaustoimenpiteitd, voi myds  heikentdd
Liikkeeseenlaskijan likviditeettid, jos alkuperdisten sopimusten korvaaminen
aiheuttaa uusia tai korkeampia kustannuksia.

Elidkerahastoriski

Eldkerahastoriskit ovat riskejd, joissa Liikkeeseenlaskijan vastuulla olevan
yhden elékerahaston taloudellinen tappio on huomattava osa taloudellista
tappiota. Jos Liikkeeseenlaskijan on suoritettava jélkikdteisid maksuja, tdma
saattaa vaikuttaa Liikkeeseenlaskijan taloudelliseen tilanteeseen negatiivisesti.

Operatiiviset riskit
e  Ulkoistamisen riski

Liikkeeseenlaskija on siirtdnyt lukuisia liiketoimintojen sekd niihin
liittyvien riskienasianmukaisen hallinnan ja valvonnan kannalta merkittavia
toimintoja toisille yhtidille Citigroupin sisélld ja sen ulkopuolella. Jos
yhtiét, joille tdllaisia toimintoja on siirretty, eivdt noudata
sopimusvelvoitteitaan annetussa ajassa tai ollenkaan, silli saattaa olla
haitallinen vaikutus myds Liikkeeseenlaskijan kykyyn suoriutua
liikkkeeseen laskettuihin arvopapereihin liittyvistd omista velvoitteistaan
ajoissa.

e  Selvitysriski

On olemassa riski, ettd liiketapahtuma prosessoidaan védrin tai ettd
liikketapahtuma toteutetaan tavalla, joka poikkeaa Liikkeeseenlaskijan
johdon tarkoituksesta ja odotuksista.

e Informaatioriski

On olemassa riski, ettd Liikkeeseenlaskijan toimipaikassa tai sen
ulkopuolella luotua, vastaanotettua, siirrettya tai séilytettyd informaatiota ei
endd voida kéyttid. Lisdksi téllainen tieto voi olla huonolaatuista tai sitd on
kéytetty vadrin taikka se on hankittu sopimattomalla tavalla.
Informaatioriski sisdltdd myos riskejd, jotka liittyvét tiedon késittelyssd
kéytettyihin jérjestelmiin.

e  Henkilostoriski

Liikkeeseenlaskijalla on suuri tarve péteville ja erityiskoulutetuille
tyontekijoille ja johtajille. Henkilostoriski sisdltdd riskin henkildston
vaihtumisesta sekd siitd, ettd Liikkeeseenlaskija ei pysty pitdmdin
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palveluksessaan riittdvdd madrad patevad henkilokuntaa. Henkilostoriskiin
kuuluu lisdksi riski siitd, ettd Liikkeeseenlaskijan tyoOntekijit saattavat
tietoisesti tai huolimattomuudesta rikkoa voimassaolevia sddnnoksid tai
yhtion eettisid standardeja.
e  Vidrinkaytosriskit
On olemassa vadrinkaytosriskejd, eli sekd sisdisiin  ettd ulkoisiin
véadrinkaytoksiin liittyvid riskejd. Téllaisia védrinkdytoksid ovat muiden
muassa lahjonta, sisdpiiritiedon vaarinkaytto seké tictovarkaudet.

e  Maineriski

On olemassa maineriski asiakassuhteiden kérsiessa, jos Liikkeeseenlaskijan
palvelut ovat huonoja tai liiketapahtumat toteutetaan virheellisesti. On
myos olemassa riski joutua liikesuhteeseen sellaisten vastapuolten kanssa,
jotka eivét noudata

Liikkeeseenlaskijan standardeja tai

liiketoimintaetiikkaa.

Y14 olevan kaltaisilla riskeilld voi olla negatiivinen vaikutus asiakassuhteeseen
tai suhteeseen paikallisten valvontaviranomaisten kanssa.

Veroriskit

Liikkeeseenlaskijalle toimitetut verotuspditokset ovat yleensd ennakoivia ja
niitd voidaan myodhemmin arvioida uudelleen Saksan veroviranomaisten
suorittamassa verotarkastuksessa tai maérdttyjen asioiden osalta toimivaltaisissa
tuomioistuimissa. Tama mahdollistaa

on yleinen menettelytapa, joka

veroviranomaisille ~ verotarkastuksen = yhteydessd  tai  toimivaltaisen
verotuomioistuimen ratkaisun seurauksena verotukseen liittyvien lisdvaateiden

esittdmisen vuosia alkuperdisen verotuspadtoksen antamisen jélkeen.

Lisdverovaateilla on merkittdvd negatiivinen vaikutus Liikkeeseenlaskijan
taloudelliseen asemaan.

Oikeudelliset ja siddntelyriskit

Liikkeeseenlaskija katsoo oikeudellisiksi riskeiksi kaikki riskit, jotka johtuvat
sitovista sopimuksista ja soveltuvasta lainsdddannosti. Séantelyriskit johtuvat
oikeudellisesta ymparistostd, jossa Liikkeeseenlaskija harjoittaa liiketoimintaa.

Oikeudellisten riskien toteutuminen tai lakisditeisten vaatimusten lisddntyminen
saattaa huomattavasti lisdtd Liikkeeseenlaskijan liiketoiminnan kuluja ja silld
saattaa olla negatiivisia vaikutuksia Liikkeeseenlaskijan taloudelliseen asemaan.

D.6

Keskeiset tiedot
tarkeimmista
arvopapereille
ominaisista riskeisti
mukaan lukien
sijoittajille  annettava
varoitus riskistd
menettdd sijoituksensa

koko arvo tai osa siitd,
ja/tai  jos  sijoittajan

vastuu ei ole rajattu

Warrantteihin liittyvit vleiset riskitekijéit

Seuraavat yleiset riskitekijat liittyvét kaikenlaisiin Warrantteihin:

e  Warrantteihin liittyy riski jopa koko sijoitetun pddoman menettdmisesta:

e Kaikki transaktiokustannukset vaikuttavat negatiivisesti voiton tai tappion
maardan.

e Luottorahoituksen kiyttd6 Warranttien hankintaan lisdd merkittavasti
tappioriskid sijoittajille.

e Warrantit eivét tuota juoksevia tuloja, eikd niihin liity oikeutta saada
korkomenoja tai osingonmaksuja.

kantavat riskin Warranttien

e Sijoittajat Liikkeeseenlaskijan
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sijoituksen arvoon, tastd
on mainittava. Lisdksi
on kuvattava olosuhteet,
jotka johtavat tdllaisen
lisdvastuun syntymiseen
ja siitd johtuvat
todennikoiset
taloudelliset

vaikutukset.

maksukyvyttdomyydestd. Warrantit eiviat kuulu talletussuojajirjestelyjen
piiriin, eikd mikddn valtion laitos turvaa tai takaa niita.

muutos kohde-etuuden hinnassa voi johtaa suhteettoman suureen
muutokseen Warrantin hinnassa (vipuvaikutus). Warrantteihin liittyva
tappioriski lisdéntyy suhteessa vipuvaikutuksen méaéraén.
Liikkeeseenlaskijan suojaustoimenpiteilld saattaa olla merkittdva vaikutus
kohde-etuuden arvonkehitykseen ja ne voivat vaikuttaa siten haitallisesti
selvityksen tasoon.

Sijoittajat eivét ehkd pysty suojautumaan Warrantteihin liittyvilta riskeilta.
Warranttien jalkimarkkinat voivat olla rajalliset tai Warrantit eivét ehké ole
likvideja, miké voi vaikuttaa haitallisesti Warranttien arvoon tai sijoittajan
mahdollisuuteen luopua niista.

Liikkeeseenlaskija méérittelee Warranttien osto- ja myyntihinnat kéyttden
sisdisid hinnoittelumalleja, jotka ottavat huomioon markkinahinnan
méadrittavat tekijat. Tama tarkoittaa, ettd hintaa ei johdeta suoraan tarjonnan
ja kysynndn perusteella, toisin kuin esimerkiksi osakekaupassa.
Liikkeeseenlaskija asettamat hinnat voivat siis poiketa Warranttien
matemaattisesta arvosta tai odotettavissa olevasta taloudellisesta hinnasta.
Liikkeeseenlaskijan séhkoisten kaupankéyntijarjestelmien saatavuus voi
olla rajoitettua, mikd voi vaikuttaa haitallisesti mahdollisuuteen kayda
kauppaa Warranteilla.

Kohde-etuuden hinta on arvioitava joissakin olosuhteissa, jos Warranteilla
kdydédéan kauppaa aikoina, jolloin kohde-etuuden kotimarkkinoilla ei kayda
kauppaa. Liikkeeseenlaskijan asettamat Warranttien hinnat saattavat
osoittautua liian korkeiksi tai mataliksi, kun kohde-etuuksilla ei kédyda
kauppaa niiden kotimarkkinoilla.

Mita alhaisempi kohde-etuuden likvidiys on, sitd korkeammat ovat yleensa
Warranttien Liikkeeseenlaskijan suojauskustannukset. Liikkeeseenlaskija
ottaa ndma suojauskustannukseen huomioon Warranttien hinnoittelussa ja
siirtdd ndma kustannukset Warranttien haltijoille.

Lopullisissa ehdoissa mééritetyn tarjouksen koon perusteella ei voida tehda
johtopéatdksia kuinka likvidejda Warrantit ovat jalkimarkkinoilla.

Sijoittajat, jotka haluaisivat suojautua kohde-etuutta koskevan sijoituksen
markkinariskeiltd ostamalla tarjotut Warrantit, tulee olla tietoinen siité, ettd
Warranttien hinta ei ehkd muutu samalla tavalla kuin sen kohde-etuuden
hinta.

Markkinahdiri6illd voivat olla negatiivinen vaikutus Warranttien arvoon.
Jos Liikkeeseenlaskija tai asianomainen toteutusasiamies ei tosiasiallisesti
tai oikeudellisesti kykene tdyttdméédn laillisesti Warrantteja koskevia
velvoitteitaan, ndiden velvoitteiden erdpdivdd lykatddn sellaiseen
erdpdivain, jolloin ndmaé velvoitteet voidaan jélleen tayttéa.

Muutokset voivat johtaa kohde-etuuden vaihtamiseen ja saada aikaan
merkittdvid muutoksia Warranttien hinnassa. Liikkeeseenlaskijalla on
poikkeuksellinen oikeus irtisanoa Warrantit, jos kohde-etuuteen ei voida
tehdd muutoksia. Tdssd tapauksessa Warrantit lunastetaan ennenaikaisesti
niiden kdypéddn markkina-arvoon, jonka Liikkeeseenlaskija mddrdd omaa
kohtuullista harkintaansa kayttden. Sijoittajat kérsivdat tappion, jos
markkina-arvo on ndin mairitettynd alhaisempi kuin maksettu ostohinta.

Jos Liikkeeseenlaskija kayttdd téllaista Warranttien poikkeuksellista tai
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yleistd irtisanomisoikeutta, sijoittaja kantaa riskin siitd, ettd Warranttien
arvonnousua koskevat odotukset eivdt ehkd toteudu Warranttien
irtisanomisen takia (tuottoriski). Sijoittaja kantaa liséksi riskin siitd, ettd
hian kykenee sijoittamaan vain irtisanomisen seurauksena saamansa
summan epdedullisemmilla markkinaehdoilla (jélleensijoitusriski).

e  Warrantin toteuttamisen yhteydessd maksettavien tuottojen méarda ei voida
ennustaa tarkasti.

e Ehtojen korjaukset, muutokset tai tarkistukset saattavat olla haitallisia
Warranttien haltijoille.

e On olemassa riski Yhdysvaltain ldhdeveron kéyttoonotosta seké tietojen
siirtdmisestd Yhdysvaltain veroviranomaisille.

e On olemassa riski Yhdysvaltain l&hdeveron koskemisesta Yhdysvaltain
"osinkojen kaltaisia" maksuja, ja mikdli tdtd ldhdeveroa sovelletaan,
sijoittaja saa vihemman kuin olisi saanut ilman ldhdeveron soveltamista.

e On olemassa riski Warranttien poikkeuksellisen irtisanomisen oikeudesta,
mikéli milloin tahansa Warranttien liikkeellelaskun jilkeen esiintyy
olosuhteita, joissa Liikkeeseenlaskijaan kohdistuu tai mahdollisesti
kohdistuu pidatys- tai raportointivelvollisuuksia vuoden 1986 Yhdysvaltain
verolain (U.S. Internal Revenue Code) kohdan 871(m) mukaisesti
kyseisten Warranttien suhteen

e On olemassa riski rahoitustransaktioveron tiytintdonpanosta, jolloin
tillaista veroa voidaan tulevaisuudessa soveltaa Sertifikaattien myyntiin,
ostoon tai vaihtoon. Talld voi olla negatiivinen vaikutus Sertifikaattien
arvoon.

Tuotekohtaiset riskitekijit

Riski koko pidioman menettimisestii ennen erdintymispiivdid knock-out-
tilanteessa

Open End Turbo Bull Warranttien juoksuaika pédttyy ennenaikaisesti knock-
out-ajankohtana ja optio oikeudet erdédntyvét erddntyy arvottomana, jos ehdoissa
madriteltynd tarkasteluajankohtana kohde-etuuden ehdoissa médritelty arvo on
sama tai alhaisempi kuin (Bull) Open End Turbo Warrantin knock-out-taso.
Knock-out-tapahtuman sattuessa sijoittajat menettivit sijoittamansa
pidomat kokonaisuudessaan.

Riski koko piddoman menettimisesti kohde-etuuden jyrkkien
arvonmuutosten takia (gap-riski)

Riski sellaisista kohde-etuuden jyrkistd arvonmuutoksista (esimerkiksi edellisen
kaupankdyntipdivan paédtoksen ja seuraavan kaupankdyntipdivdn alkamisen
vililld), jotka voivat aiheuttaa knock-out-tapahtuman, tunnetaan gap-riskina.

Riski knock-out-tapahtumasta jalkimarkkinoiden kaupankéiyntiaikojen
ulkopuolella

Sijoittajilla on periaatteessa riski siitd, ettd knock-out-tapahtuma ilmenee
Warranttien tavanomaisten kaupankidyntiaikojen ulkopuolella. Tdmi riski on

erityisen  olennainen olosuhteissa, joissa Warranttien kaupankdyntiajat
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poikkeavat kohde-etuuden tavanomaisista kaupank&yntiajoista.

Toteutushinnan ja knock-out-tason muutoksiin liittyvi riski

Knock-out-ominaisuuden sisdltdvien Open End Turbo Bull Warranttien
toteutushintoja ja knock-out-tasoja voidaan muuttaa jatkuvasti. Warranttien
toteutushintaa sovitetaan pdivittdin osinkomaksun ja Liikkeeseenlaskijalle
suojaustoimista koituvien rahoituskustannusten perusteella. Sijoittajien tulisi
ottaa huomioon, etti kerroin, jonka Liikkeeseenlaskija on asettanut ja jota hin
kayttdd Warranttien ominaisuuksien tarkistamiseen kohtuullisen harkintansa
mukaan, saattaa  poiketa  merkittivisti  tietyilli  rahoitustason
tarkistamisjaksoilla, mikédli vallitsevat markkinaolosuhteet sitd edellyttdvat,
tarkistustasosta, joka  midritettiin  ensimméiselle  rahoitustason
tarkistusjaksolle.

Sijoittajien tulisi huomioida, etti knock-out-tapahtuma saattaa esiintyi
ainoastaan ehtojen mukaan suoritetun knock-out-tason siidon tuloksena.

Lisdksi Liikkeeseenlaskija sditdd vastaavan knoch-out-tason kohtuullisen
harkintansa perusteella joko kullekin rahoitustasoa koskevalle tarkistusjaksolle
tarkistuspdividnd tai jonakin muuna pédivind Warrantin voimassa olevissa
ehdoissa maidritellylld tavalla. Sijoittajien ei tdstd syysti tulisi olettaa, etti
knock-out-taso etdisyys toteutushinnasta pysyisi koko Warranttien
juoksuaikaa edes suunnilleen muuttumattomana.

Kohde-etuuksien suojaustoimiin liittyviit riskit Warranteissa, joihin liittyy
knock-out-ominaisuus

Knock-out-ominaisuuden sisdltdvissd Warranteissa on mahdollista, ettd
Liikkeeseenlaskijan toimenpiteet suojaavien tiliasemien luomiseksi tai
purkamiseksi saattavat voimistaa Warranttien kohde-etuuksien hinnanmuutoksia
siind madrin, ettd knock-out-taso saavutetaan ja optio-oikeudet erddntyvit sen
vuoksi ennenaikaisesti arvottomina.

Epiésuoraan volatiliteettiin liittyvi hintariski

Open End Turbo Warranttien hintaan vaikuttavat niiden juoksuaikana muutkin
tekijat kuin kohde-etuuden hinta, mukaan Iukien erityisesti kohde-etuuden
epdsuora volatiliteetti. Sijoittajalle epdsuoran volatiliteetin kasvu merkitsee
hintariskié, jos kohde-etuuden arvo on ldhelld knock-out-tasoa.

.....

Liikkeeseenlaskijan  kohde-etuuteen suoritetuista tai sithen liittyvistad
suojeluliiketoimista  odotettavat tulot ja  Liikkeeseenlaskijalle néihin
suojeluliiketoimiin ryhtymisestéd aiheutuvien uudelleenrahoituksen kustannukset.

Siksi vaikka kohde-etuuden hinta nousee Bull Warrantin tapauksessa tai laskee
Bear Warrantin tapauksessa, saattaa timan vuoksi Warrantin arvo laskea muiden
arvoon vaikuttavien tekijoiden tuloksena.

Warranttien toteuttamiseen ja Liikkeeseenlaskijan purkuoikeuteen liittyva
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riski

Knock-out-ominaisuuden siséltédviin Open End Turbo Warrantteihin sisaltyy
riski, ettd niiden juoksuaika pédttyy odottamattomasti. Warranttien juoksuaika
paittyy joko siihen, ettd Wwarrantin haltija toteuttaa Warrantin, tai siihen, ettd
Liikkeeseenlaskija purkaa kaikki Warranttinsa, taikka knock-out-tapahtumaan
tai Warranttien ennenaikaiseen lunastukseen, sikdli kuin Warranttien ehdot
sallivat Warranttien ennenaikaisen lunastuksen.

Kohde-etuuteen liittyvit erityiset riskitekijéit

Viitearvojen ("Benchmarks") sidtelyyn ja uudistukseen liittyvi riski,
LIBOR, EURIBOR ja muut korot, piioma, hyéodykkeet, valuuttakurssi ja
muut viitearvotyypit mukaan lukien.

Lontoon pankkienvilinen viitekorko ("LIBOR"), euroalueen pankkienvilinen
viitekorko ("EURIBOR") ja muut korot, pddomat, hyddykkeet, valuuttakurssit
ja muut indeksit, joita pidetddn niin kutsuttuina "Benchmarkeina", ovat
nykyisten kansallisten, kansainvélisten ja muiden viranomaisten ohjeistuksien ja
uudistusehdotusten kohteena. Jotkut néistd uudistuksista ovat jo voimassa, kun
taas toiset tullaan vield toteuttamaan. Naméa uudistukset saattavat saada téllaiset
viitearvot kayttdytyméén toisin kuin aikaisemmin, tai katoamaan téysin, tai niilla
saattaa olla toisenlaisia seurauksia, joita ei voi ennustaa. Kaikilla tdllaisilla
seurauksilla saattaa olla materiaalisia haitallisia vaikutuksia kaikkiin téllaiseen
viitearvoon liittyviin Warrantteihin.

Riskit, jotka liittyvit kohde-etuuksina toimiviin indekseihin

Jos Warrantit liittyvéit indekseihin, kéteissuorituksen médrd riippuu indeksin
arvonkehityksestd. Indeksiin liittyvdt riskit kohdistuvat titen myods
Warrantteihin. Indeksin arvonkehitys riippuu vastaavasti indeksiin siséltyvista
yksittdisistd osatekijoistd. Warranttien juoksuaikana niiden markkina-arvo
saattaa myo0s poiketa indeksin tai indeksin osatekijoiden arvonkehityksesta.

Jakso E — Tarjous

E.2b

Syyt tarjoamiseen ja
varojen kéyttd, jos muu
kuin voiton tavoittelu
ja/tai tietyiltd riskeiltd
suojautuminen.

Ei sovellu; tarjoamisen syynd ovat voiton tekeminen ja/tai tietyiltd riskeiltd
suojautuminen, ja Liikkeeseenlaskija tulee kéyttimadn tdssd perusesitteessd
esitellylld Warranttien liikkeeseenlaskulla kerddmiansd varat liiketoimintansa
yleisiin tarpeisiin.

E3

Kuvaus tarjousehdoista.

Warranttien tarjoustapa, tarjoaja ja liikkeeseenlaskupiivi

Warrantteja tarjotaan markkinapaikkojen ulkopuolella (over-the-counter)
jatkuvasti.

Warranttien tarjoaminen Suomessa alkaa 02.04.2020.
Warranttien tarjoaja on Liikkeeseenlaskija.

Liikkeeseenlaskupdiva on: 02.04.2020
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Warrantteja saa tarjota ja/tai myyda ainoastaan, mikali kaikkia Warranttien osto-
, tarjonta-, myynti- ja/tai toimitusvaltioissa ja/tai valtioissa, joissa tdtd asiakirjaa
jaellaan tai pidetddn ndhtdvilld, soveltuvia lakeja ja sdénndksid noudatetaan.
Warranttien tarjonta ja/tai myynti edellyttiavat lisdksi, ettd kaikki Warranttien
ostoon, tarjoamiseen, myyntiin tai toimittamiseen vaadittavat on asianomaisen
valtion oikeussddntjen mukaisesti saatu.

Erityisesti Warrantteja ei saa hankkia tai pitdd hallussaan tai siirtdd
Etuusjdrjestelyn Sijoittajalle tai vastaavan lain alaiseen jérjestelyyn, paitsi jos
sen hankinta tai Warranttien hallussapito ei aiheuta, Etuusjérjestelyn Sijoittajan
tapauksessa, vuoden 1974 Yhdysvaltojen eldketulon turvaamista koskevan lain
(U.S. Employee Retirement Income Security Act) korjatun painoksen
("ERISA") kohdan 406 tai lain kohdan 4975 poikkeuksetta kiellettyd
tapahtumaa, koska téllainen hankinta ja hallussapito tdyttds vapautuksen ehdot
sovellettavalle kielletyn tapahtuman poikkeukselle tai, vastaavan lain alaisen
jérjestelyn tapauksessa johda vastaavan lain rikkomukseen. "Etuusjirjestelyn
Sijoittajalla" (benefit plan investor) tarkoitetaan tdssd yhteydessd (a) ERISA:n
osaston I alaista tyontekijoiden etuusjérjestelyd (employee benefit plan) (kuten
madritelty ERISA:n kohdassa 3(3)), (b) Yhdysvaltojen verolain (Internal
Revenue Code) kohdan 4975 mukaista ja kuvaamaa jarjestelyd tai (c) mitd
tahansa yksikkod, jonka katsotaan omistavan jérjestelyvaroja, ja "vastaava laki"
tarkoittaa lakia, joka on samankaltainen ERISA:n tai Yhdysvaltain verolain
kohdan 4975 varainhoitovastuun tai kiellettyjen tapahtumien sddnndsten kanssa
tai (d) vastaavan lain alaista tyontekijoiden etuusjdrjestelyd tai jarjestelyd.
Warrantteja ei ole rekisterdity eikéd tulla rekisterdiméddn Yhdysvaltain vuoden
1933 arvopaperilain ("Securities Act") alaisuudessa, muutoksineen, tai milldén
arvopapereiden sddntelyviranomaisella missddn osavaltiossa tai muulla
Yhdysvaltojen oikeudenkiyttoalueella. Liikkeeseenlaskijaa ei ole rekisterdity
eikd tulla rekister6iméén "sijoitusyhtiond" (investment company) Yhdysvaltain
vuoden 1940 sijoitusyhtidlain (US Investment Company Act) alaisuudessa,
muutoksineen, perustuen sen kohtaan 3(c)(7), eikd kukaan henkilo ole
rekisterdinyt eikd rekisterdidy Liikkeeseenlaskijan hyddykepoolin hoitajana
(commodity pool operator) Yhdysvaltain Commodity Exchange Act —lain
("CEA") alaisuudessa, muutoksineen, ja sen alaisten U.S. Commodity Futures
Trading -komission sddntdjen nojalla ("CFTC-sddnnot"). Niinpd Warrantteja ei
saa tarjota, myyd4, pantata, myyda edelleen, toimittaa tai muuten siirtdd missaén
vaiheessa paitsi (a) "offshore-transaktiona" (offshore transaction) (siten, kuten
kisite médritelldén arvopaperilain asetuksen S ("Regulation S") mukaisesti) ja
(b) henkildille, jotka ovat sekd (1) "Ei-Yhdysvaltain henkil6itd" (Non-United
States persons) (siten, kuten termi mééritelldin CFTC-sddnndssd 4.7(a)(1)(iv),
komission asetuksessa 23.160 (Commission regulation 23.160) ja CFTC:n
tulkintaohjeissa ja tiettyjen vaihtosopimussdinndsten vastaavuutta koskevassa
lausumassa (Interpretive Guidance und Policy Statement Regarding Compliance
with Certain Swap Regulations), 78 Fed. Reg. 45292 (26. heindkuuta 2013) ja
(2) eivitkd ole "Yhdysvaltain henkil6itd" (U.S. persons) (kuten kyseiset termit
on médritelty asetuksen S sddanndssd 902(k)(1), (kukin tdllainen henkild seka
(1) ja (2) mainittuna edelld, "Sallittu Ostaja")). Jos Warrantit hankkiva Sallittu
Ostaja ostaa ne toisen henkilén puolesta tai eduksi, toisen henkilén on myds
oltava Sallittu Ostaja. Warrantit eivat ole tulevaisuudessa toimitettavan
hyodykkeen myyntisopimuksia (contracts of sale of a commodity for future

56




delivery), (tai sellaisen optioita), eikd niitd ole markkinoitu sellaisina, joihin
sovelletaan CEA:ta. Warranttien kaupankdyntid ei myoskddn ole hyviksytty
CEA:n alaisen U.S. Commodity Futures Trading -komission alaisuudessa.

Liikkeeseenlaskuhinta sekii ostettaessa maksettavat kustannukset ja verot
Alkuperédinen liikkeeseenlaskuhinta on EUR 10,43.

Ei sovellu, koska Warranttien ostoon ei liity sellaisia Liikkeeseenlaskijan
veloittamia kustannuksia tai veroja, jotka perittdisiin ostajilta tai merkitsijoilta.

E4

Kuvaus kaikista
liikkkeeseenlaskun/tarjou
kseen liittyvista

olennaisista intresseisté,
mukaan lukien

eturistiriidat.

Liikkeeseenlaskija, sen konserni- ja omistusyhteysyhtiot sekd muut Citigroup,
Inc:iin kuuluvat tai omistuksellisesti liittyvat yhtiot toimivat yleensd Warranttien
laskenta-asiamichind. Tama toiminta saattaa johtaa eturistiriitatilanteisiin, silld
laskenta-asiamichen tehtdviin kuuluu joidenkin sellaisten maééritysten ja
paitdsten tekeminen, joilla voi olla negatiivinen vaikutus Warranttien arvoon tai
kateissuorituksen maaraan.

Liikkeeseenlaskija, sen konserni- ja ldheisyhtiot sekd muut Citigroup, Inc.:iin
kuuluvat tai omistuksellisesti liittyvdt yhtiot saattavat aktiivisesti tehda
kohde-etuuteen
liittyvilld johdannaisilla, porssinoteeratuilla optioilla tai termiinisopimuksilla
taikka mahdollisesti
arvopapereita ja johdannaisia. Yhtiot voivat myos hankkia kohde-etuuden uusia

transaktioita kohde-etuuksilla, muilla omaisuuserilld tai

laskea liikkeeseen muita kohde-etuuteen liittyvid
osuuksia tai muita arvopapereita tai, jos kohde-etuudet ovat indekseja,
indekseihin sisdltyvien yksittdisten yhtididen osuuksia ja arvopapereita, tai
toimia tdllaisten yhteisdjen taloudellisina neuvonantajina tai harjoittaa niiden
kanssa liikepankkitoimintaa. Yhtioilld on velvollisuus tayttdd edelld mainittuihin
toimiin liittyvét velvollisuutensa riippumatta Warranttien haltijoille aiheutuvista
seurauksista sekd tarvittaessa suorittaa tarpeellisiksi katsomansa toimenpiteet
suojatakseen itseddn tai turvatakseen néihin litkesuhteisiin liittyvét etunsa. Y1la
mainitut toiminnot voivat johtaa eturistiriitatilanteisiin ja vaikuttaa negatiivisesti
kohde-etuuden seka siihen liittyvien arvopapereiden, kuten Warranttien, hintaan.

Liikkeeseenlaskija, sen konserni- ja omistusyhteysyhtiot sekd muut Citigroup,
Inc.:iin kuuluvat tai omistuksellisesti liittyvét yhtiot saattavat laskea liikkeeseen
kohde-etuuteen tai sen

lisdd johdannaisarvopapereita,

jotka  liittyvat
arvopaperit. Warranttien kanssa kilpailevien tuotteiden tuominen markkinoille
saattaa vaikuttaa kohde-etuuden tai sen osatekijoiden hintaan sekéd sitd kautta
my6s  Warranttien  hintaan.  Liikkeeseenlaskija, sen  konserni- ja
omistusyhteysyhtiot sekd muut Citigroup, Inc.:iin kuuluvat tai omistuksellisesti
liittyvét yhtiot voivat saada kohde-etuuteen tai sen osatekijoihin liittyvaa ei-
julkista tietoa, mutta niilli ei ole velvollisuutta vilittdd tdllaista tietoa
Warranttien haltijoille. Lisdksi Citigroup, Inc. tai sithen omistuksellisesti

tutkimusraportteja. Tallaiset toiminnot saattavat sisdltdd eturistiriidan seké
vaikuttaa Warranttien hintoihin.

E.7

Arvioidut kustannukset,
jotka liikkeeseenlaskija

tai tarjoaja veloittaa

Warrantteihin liittyvat arvioidut kustannukset, mukaan lukien kustannukset,
jotka johtuvat hyviksymisestd kaupankdynnin kohteeksi porssiin, siséltyvét
merkintd- tai myyntihintaan riippuen siitd, kummasta on kysymys. Jos sijoittaja
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sijoittajalta.

ostaa Warrantteja jakelijalta, sijoittajan maksama myyntihinta saattaa siséltia

palkkioita, jotka jakelijan tulee ilmoittaa.

ANNEX - SVENSK SAMMANFATTNING

Avsnitt A — Introduktion och varningar

Al

Varningar

Denna Sammanfattning aterger huvudsakliga egenskaper och risker som kan hénforas till
Citigroup Global Markets Europe AG ("Emittenten") och de Warranter som emitterats i
enlighet med Grundprospektet daterat den 5 juni 2019 (som kompletteras med tilldgg
daterat 2 october 2019, 29 januari 2020 och som vidare kompletteras fran tid till annan).
Sammanfattningen ska ses som en introduktion till Grundprospektet. Investerare ska
darfor sikerstilla att varje beslut att investera i Warranterna baseras pa en genomgang av
hela Prospektet, inklusive den information som inforlivats genom hénvisning, tilligg och
de Slutliga Villkoren. Om krav hédnforliga till information som finns i ett grundprospekt,
i information som inforlivats genom hanvisning, tilligg och i de respektive Slutliga
Villkoren framstélls infér en domstol, kan investeraren i egenskap av kidrande och som
ett resultat av lagarna i varje enskild stat inom det Europeiska Ekonomiska
Samarbetsomradet, bli tvungen att svara for kostnaderna for &versdttning av
grundprospektet, information som inforlivats genom hénvisning, tilligg och de Slutliga
Villkoren till domstolens sprak innan de rattsliga forfarandena inleds. Emittenten har
tagit pa sig ansvaret for innehallet i denna Sammanfattning inklusive Overséttningar av
sammanfattningen. Emittenten eller personer som har sammanstéllt Sammanfattningen
kan komma att héllas ansvariga for innehéllet i denna sammanfattning eller en
oversdttning ddrav, men endast for det fall Sammanfattningen &r vilseledande, felaktig
eller oforenlig nér den ldses med de andra delarna av Prospektet, eller, om nér den ldses
med de andra delarna av Grundprospektet, inte innehaller all den nyckelinformation som
krévs.

A2

Samtycke till
anvindning av
prospektet.

Emittenten samtycker till samtliga finansiella mellanhdnders anvéndning (generellt
samtycke) av Prospektet. Det generella samtycket for den efterfoljande dterforsiljningen
och slutliga placeringen av vdrdepapperen av de(n) finansiella mellanhidnderna 1&dmnas
betrdffande Finland ("Erbjudandestaterna").

Den efterfoljande aterforsdljningen och slutliga placeringen av vérdepapperen far av
finansiella mellanhénder far 4ga rum under Grundprospektets giltighetstid i enlighet med
§ 9 i den tyska vardepappersprospektlagen (Wertpapierprospektgesetz, "WpPG").

Vid ett erbjudande frian en finansiell mellanhand maste villkoren for erbjudandet
tillstillas investerarna vid tidpunkten for erbjudandet frin den finansiella
mellanhanden.

Avsnitt B — Emittent och eventuella garantigivare

B.1 Emittentens Emittentens registrerade firma och handelsbeteckning ar Citigroup Global
registrerade firma och | Markets Europe AG.
handelsbeteckning.
B.2 Emittentens sédte och | Site
bolagsform, den ) »
o Frankfurt am Main; adressen for Citigroup Global Markets Europe AG ér
lagstiftning under

Frankfurter ~Welle, Reuterweg 16, 60323 Frankfurt am Main,
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vilken emittenten
verkar samt det land i
vilket

bildades.

emittenten

Forbundsrepubliken Tyskland (telefon +49 (0)69-1366-0).
Bolagsform och jurisdiktion

Emittenten &r ett aktiebolag (Aktiengesellschaft, "AG") under tysk lag.
Plats for registrering

Emittenten grundades i Tyskland och ar registrerad i bolagsregistret hos den
lokala domstolen i Frankfurt am Main med beteckningen HRB 88301.

B.4b | Beskrivning av kinda | P& grund av de utmaningar som MiFID II, Basel 111, Brexit och den fortsatta
trender som péverkar | digitaliseringen medfor kommer ar 2019 och 2020 fortsatt vara mycket osikra.
emittenten samt den
bransch emittenten Under 2019 och 2020 kommer bankerna att behéva noggrant kontrollera
verkar inom. reglerande atgérder, som rapporteringsskyldigheter, implementering av MiFID

IT och nya digitala tjanster och fintech-férbund.

B.S Om emittenten utgér en | Emittenten & medlem av den tyska underkoncernen av Citigroup. Som ett
del av en koncern, en | publikt aktiebolag styrs det av den verkstéllande styrelsen. Emittenten &r 100
beskrivning av | % dgd av Citigroup Global Markets Limited med séte i London, vilket i sin tur
koncernen och | dr ett indirekt heldgt dotterbolag till Citigroup Inc. (USA) (Citigroup Inc. ar
emittentens  position | tillsammans med sina dotterbolag "Citigroup-gruppen" eller "Citigroup").
inom koncernen.

B.9 Om en resultatprognos | Inte tillimpligt; Emittenten har inte gjort nagra resultatprognoser eller
eller resultatberdkning | resultatberdkningar i Grundprospektet.
har gjorts, ange siffra.

B.10 | En beskrivning av arten | Inte tillimpligt; Emittentens arsbokslut for rdkenskapsaren fran 28 april 2018
av eventuella | till 31 december 2018 (kort rédkenskapsar), frén 1 januari till 27 april 2018
anmarkningar i | (kort rakenskapsér) och fran 1 januari 2017 till 31 december 2017 reviderades
revisionsberéttelsen av Emittentens lagstadgade revisor och certifierades av en icke kvalificerad
hénforlig  till  den | revisors yttrande.
historiska  finansiella
informationen.

B.12 | Utvald historisk | Finansiell Nyckelinformation for Citigroup Global Markets Europe AG
finansiell

nyckelinformation om
emittenten,  framlagd

for varje rdkenskapsar

for den period som
omfattas av den
historiska  finansiella

informationen och for
eventuella senare
finansiella delperioder
atfoljd av jamforbara
uppgifter fran samma

period under
foregéende ars
rakenskapsér, forutom

nér det géller kravet pa

Utvecklingen for Citigroup Global Markets Europe AG framgér av
nedanstdende siffror som dr hdmtade fran de reviderade arsboksluten for
Citigroup Global Markets Europe AG for det korta rdkenskapsaret fran 28
april 2018 till 31 december 2018 och det korta rdkenskapséret fran 1 januari
2018 till 27 april 2018 och det reviderade arsbokslutet for Citigroup Global
Markets Europe AG (namnbyte fran och med den 15 juni 2018, tidigare
Citigroup Global Markets Deutschland AG) for rakenskapséret fran 1 januari
till 31 december 2017. Siffrorna &r uppdelade enligt ekonomiska faktorer
jamfort med respektive foregdende perioder:

31.12.2018 27.04.2018 31.12.2017
Balansomslutning 5.695,7 6.808.4 10.194,9
totalt i milj. euro
Eget kapital i miljoner 575,17 590,5 590,5
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jémforbara
balansuppgifter da det

racker med att
presentera
balansrdkningen  fran

utgdngen av éaret. Ett
uttalande om att det
inte har skett négra

visentliga negativa
forandringar for
Emittentens
framtidsutsikter sedan
datumet for
Emittentens senaste
offentliggjorda

reviderade redovisning
eller en beskrivning av
en eventuell visentlig
negativ fordndring.

En  beskrivning av
visentliga fordndringar

i Emittentens
finansiella situation
eller  stillning  pa

marknaden som foljer

den period som
omfattas av den
historiska  finansiella
informationen.

i miljoner euro

i miljoner euro

euro
Medelantalet anstéllda 227 262 267
under rakenskapsaret
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.04.2018 31.12.2017

i miljoner euro

Rinteinkomst fran 1an 3,1 0,2 6,5
och transaktioner pa

finansmarknaden

Negativ ranteinkomst 2,9 0,1 14,1
fran lan och

transaktioner pa

finansmarknaden

Réntekostnad 4,6 0,0 2,7
Positiv rinta fran lan 0,0 0,0 8,6
och transaktioner pa

finansmarknaden

Provisionsintikt 95,2 34,8 187,7
Provisionsutgift 7.4 1,5 9,0
Nettointdkt fran 25,0 24,9 66,2
finansiella

handelsverksamheter

Loner och arvoden 36,7 18,2 64,8
Kostnad for 6,8 3,6 7,4
socialforsdkringar,

pensioner och hilso-

och sjukvard

Andra administrativa 55,6 314 103,9
kostnader

Per datumet for balansrdkningen bestéar det egna kapitalet i balansrakningen av

foljande poster:

31.12.2018
i miljoner euro

27.04.2018
i miljoner euro

31.12.2017
i miljoner euro

Aktiekapital 210,6 210,6 210,6
Bundna reserver 319,0 319,0 319,0
Legala reserver 33,0 33,0 33,0
Ovriga vinstreserver 27,9 27,9 27,9

Halvarsvis finansiell nyckelinformation for Citigroup Global Markets

Europe AG
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Tabellen nedan ger en jamforelse av viss anmirkningsvérd finansiell statistik

for de forsta sex ménaderna av riakenskapsaret 2019, dvs. for de forsta sex

manaderna sedan det senaste reviderade arsbokslutet den 31 december 2018
(for det korta arsbokslutet 28 april 2018 till och med den 31 december 2018)
som ir fran det oreviderade delarsbokslutet den 30 juni 2019 i jamforelse med

foregdende ars siffror och avslgjar dirmed affarsutvecklingen for Citigroup

Global Markets Europe AG:

30.06.2019 31.12.2018
i miljoner euro i miljoner euro

Total balansomslutning 13 546,3 5695,7
Eget kapital 1207,5 575,7

01.01.2019 28.04.2018

30.06.2019 27.10.2018

i miljoner euro i miljoner euro

Rénteinkomst fran lan 7,7 3,0
och transaktioner pa
finansmarknaden
Negativ  ranteinkomst 3,7 2,2
frén lan och
transaktioner pa
finansmarknaden
Rintekostnad 6,4 45
Positiv rdnta fran 1an 0,0 0,0
och transaktioner pa
finansmarknaden
Provisionsintakt 75,3 62,2
Provisionsutgift 12,6 7,3
Nettointakt fran 9,4 20,8
finansiella
handelsverksamheter
Loner och arvoden 68,9 28,7
Kostnad for 3,6 4,9
socialforsdkringar,
pensioner och hélso-
och sjukvérd
Andra  administrativa 47,5 427
kostnader
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Emittenten uppger att det sedan datumet fOr det senaste reviderade
arsbokslutet den 31 december 2018 inte har skett nagra visentliga negativa
forandringar betréffande framtidsutsikterna for Emittenten.

Ej tillampligt: Emittenten uppger att det sedan datumet for de senaste
oreviderade deldrs boksluten fran den 30 juni 2019 inte har skett nagra
vasentliga fordndringar i den finansiella situationen eller dess stéllning pa
marknaden.

B.13 | En beskrivning av | Den 27 april 2018 ("Slutdatum") dr Emittentens bankverksamhet (framfor allt
eventuella  héndelser | affirsomrddena Treasury & Trade Solutions (TTS), Corporate Lending,
som  nyligen  har | Treasury Activities & Own Issuances and Issuer Services business units,) som
intriffat och som &r | hittills drivits av Emittenten dverford till Citibank Europe plc. Emittentens
specifika for | affarverksamhet som fokuserar pa vérdepapper har inte péverkats av
emittenten 1 den | atgdrderna. Den aterstdende verksamheten fortsétter att genomforas i form av
utstrickning att de har | en virdepappershandelbank (Wertpapierhandelsbank).
en visentlig inverkan ) ) o
pA beddmningen av Vid utgéngen av dagen sdlde och Overlimnade Emittentens tidigare
emittentens solvens. moderbolag Citigroup Global Markets Finance Corporation & Co. beschréinkt

haftende KG de aktier i Emittenten som innehas av Citigroup Global Markets
Limited med séte i London, Storbritannien. Citigroup Global Markets Limited
har séledes blivit moderbolaget for Emittenten. Fran och med kl. 24.00 pa
Slutdatumet upphorde det befintliga avtalet om dverlamnade av kontroll, vinst
och (forlust) mellan Emittenten och det aktuella moderbolaget. Vid
upphorande av avtalet om 6verldmnande av kontroll, vinst och (forlust) giller
de sérskilda lagstadgade bestdimmelserna om borgendrskydd i 303 §
aktiekapitallagen (Aktiengesetz, "AktG").1 enlighet med § 303 AktG,
Emittentens nuvarande moderbolag, Citigroup Global Markets Finance
Corporation och Co. beschriankt haftende KG maste tillhandahalla sékerheter
till Emittentens kreditorer for eventuella fordringar som uppkommit fore
meddelandet om registrering av dverldmnande av kontroll, vinst och (forlust)
i handelsregistret, forutsatt att kreditorerna begir Citigroup Global Markets
Finance Corporation & Co. beskrinkt haftende KG att gora det inom en
period av sex manader efter meddelandet om avtal av Overlimnande av
kontroll, vinst och (forlust). Nar denna period har 16pt ut kommer
kreditorerna inte att kunna hévda négra ytterligare fordringar pd Emittentens
moderbolag.

B.14 | For det fall emittenten | Se B.5
dr beroende av andra
enheter inom Det finns inga avtal mellan foretagen enligt 291 § AktG med Citigroup Global
koncernen, ska detta Markets Limited eller andra foretag i Citigroup-gruppen.
tydligt redogoras for.

B.15 | En beskrivning av | Emittenten &r en handelsbank for vardepapper som erbjuder bolag, regeringar

emittentens
huvudsakliga
verksamhet.

och institutionella investerare omfattande finansiella strategier inom

investment banking, obligationshandel, valutahandel och aktie- och

derivathandel. Dérutéver &r Emittenten en stor utgivare av warranter och
certifikat, av vilka de slutliga forvirvarna frimst ar privatkunder. Vidare har
Emittentens affarsomrade ocksa inkluderat Citi Private Bank — Family Office
Coverage Germany och Covered Bond Research.
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B.16 | I den utstrickning det | Emittenten dr 100 % &gd av Citigroup Global Markets Limited med site i
ar kant for emittenten, | London, vilket i sin tur dr ett indirekt heldgt dotterbolag till Citigroup Inc.
ange om emittenten dgs | (USA).
eller kontrolleras direkt
eller indirekt och av
vem samt beskriv typen
av sadan kontroll.

Avsnitt C — Viirdepapper

C.1 En  beskrivning av | Typ/Form av Warranter
vilket slag och kategori ) o ) )

. Warranter ar finansiella derivatinstrument som innehéller en optionsrétt och
av virdepapper som ] )
erbjuds och/eller  tas som sdlunda kan ha manga likheter med optioner. En av Warranternas
upp il handel betydelsefulla egenskaper ar hivstangseffekten. En fordndring av priset pé den
inklusive eventueli underliggande tillgangen kan leda till en oproportionerlig fordndring av priset.
identitetskod for Havstingseffekten for Warranterna verkar i bada riktningarna — inte enbart till
vardepapperen investerarens fordel vid gynnsamma faktorer for bestimmande av virdet, utan
dven till investerarens nackdel om utvecklingen av dessa faktorer &r
ogynnsam. Priset for en Warrant vid 16sen eller fortida inldsen ar beroende av
vardet pa den underliggande tillgdngen vid relevant tidpunkt.
Warranterna kommer att emitteras i det finska kontobaserade systemet som
hanteras av Euroclear Finland Ltd. Inga globala eller definitiva véirdepapper
kommer att utfairdas med avseende pa Warranterna.
Identitetskod for virdepapper
ISIN: DEOOOKB1V9WO
Infoga annan identifierare: T LONGDAX 381 CG

Cc2 Valuta for emissionen | Euro
av vérdepapper.

CS5 En  beskrivning av | Varje Warrant dr dverlatbart i enlighet med de lagar som géller i varje enskilt
eventuella fall och, ddr det ar aktuellt, i enlighet med tilldimpliga regler och rutiner hos
inskrdnkningar i ritten | depdombudet i vars register Gverlételsen &r registrerad.
att fritt Overlata
vardepappren.

C.8 En beskrivning av de | Tillimplig lag for virdepapperen

rittigheter som
sammanhdnger  med
vardepappren

inbegripet rangordning
och begrinsningar av
dessa rittigheter.

Warranterna regleras av tysk lagstiftning. Uppréttandet av Warranterna kan
vara reglerat av de lagar som depdombudet ar understilld.

Rittigheter som sammanhiéinger med Warranterna

Varje Warrant ger innehavaren ritt till kontantbeloppet som beskrivs mer
utforligt under C.15.

Warranternas status

Warranterna skapar direkta, icke sdkerstillda och icke efterstéllda skyldigheter
for Emittenten som rankas pari passu sinsemellan och gentemot samtliga
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ovriga nuvarande och framtida icke sidkerstdllda och icke efterstéllda
skyldigheter for Emittenten, med undantag for skyldigheter som har prioritet
pa grund av tvingande lagstiftning.

Begrinsningar i réttigheter

Emittenten har rédtt att sdga upp Warranterna till upphdrande och att gora
tilldgg 1 villkoren i enlighet med de bestimmelser som anges i villkoren for
Warranterna.

En indikation pa om de
erbjudna
virdepapperen ér eller
kommer bli foremal
for en ansokan om
upptagande till handel
for att distribuera dem
pa en reglerad
marknad eller liknande
marknadsplats med
indikering av
marknadsplatsen i
fraga.

Ansokan har ldmnats in for inkluderande av Warranterna till handel pa den
inofficiella marknaden Nordic MTF borsen, vilken inte dr en reglerad
marknad i enlighet med definitionen i direktiv 2004/39/EG med start fran och
med 2020-04-02.

C.15

En beskrivning av hur
viardet pa investeringen
paverkas av virdet pa
de(t)
instrumentet(en) savida

underliggande

inte virdepapperen har
ett virde om nominellt
minst 100 000 euro.

Beskrivning av Open End Turbo Bull Warranter med knockout

Open End Turbo Bull Warranter med knockout ger investerare mojlighet att
delta i en positiv utveckling av den underliggande tillgdingen pa en
oproportionerlig basis (hdvstangseffekt).

Vid en negativ utveckling pd den underliggande tillgdngen péaverkas
emellertid andelen genom hédvstangsverkan dven &t motsatt hall. Vidare finns
en risk att Open End Turbo Bull Warranten med knockout omedelbart kan
forfalla utan virde eller nistan utan virde (knockout-hdndelse) om métpriset
for den underliggande tillgdngen nar eller faller under knockout-nivan vid
nigon tid under métperioden inom méittimmarna. P4 samma sétt innebér
hévstangseffekten att de ocksd deltar i en negativ utveckling pa den
underliggande tillgdngen pd en oproportionerlig basis och de bir dessutom
risken for att Open End Turbo Bull Warranter med knockout omedelbart kan
forfalla utan vérde eller nistan utan virde (knockout-hdndelse) om métpriset
for den underliggande tillgangen nar eller understiger knockout-barridren vid
nagon tid under métperioden inom méttimmarna.

Vid inlésen av investeraren eller efter uppsédgning fran Emittenten dr det

kontantbelopp eller uppsdgningsbelopp som investeraren erhaller pa
slutdagen, i bada fallen pa virderingsdagen, skillnaden, multiplicerad med
multiplikatorn, med vilken referenspriset pd den underliggande tillgangen,

faststillt pa varderingsdagen, dverstiger det respektive 10senpriset.

Om méitpriset for den underliggande tillgdngen nér eller understiger knockout-
barridren vid ndgon tid under métperioden inom maéttimmarna (knockout-
tidpunkt) forfaller Open End Turbo Bull Warranten med knockout antingen
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utan vérde eller, om sa foreskrivs i Slutliga Villkoren, nistan utan virde med
ett lagt knockout kontantbelopp.

C.16 | Stidngningsdagen eller | Slutdag: Senast den tionde bankdagen efter 16sendagen eller viarderingsdagen,
slutdagen for | enligt orten for emmitentens registrerade site och orten for
derivatinstrumenten—
16sendagen eller den Lé')sendag.: Den sista bankdagen varje manad d& warrantinnehavaren fyller
sista referensdagen. forutsittningar for 16sen.

Virderingsdag: 1 fall av 16sen den forsta l6sendagen, forutsatt att det ar en
bankdag i London och en handelsdag ("Trading Day") och en dag da handel
sker pa referensmarknaden i options- och terminskontrakt kopplade till den
underliggande tillgdngen, eller i fall av uppsdgande av warranterna, dagen da
uppsdgandet trader i kraft.

C.17 | En  beskrivning av | Avseende Warranter som warrantinnehavarna har rétt att 16sa in kommer
avvecklingsforfarandet | Emittenten pd betalningsdagen vid utdvandet av losenritten att Gverfora
for eventuellt belopp till formén for warrantinnehavare som é&r registrerade hos
derivatinstrumenten. depdombudet vid stdngningstid foregdende bankdag dir depdombudet ar

verksam.
Depédombudet har dtagit sig gentemot Emittenten att gbra en motsvarande
vidaredverforing.

C.18 | En beskrivning av hur | Avseende Warranter av det hir slaget krdvs for att utdva optionsritten att
avkastningen av | warrantinnehavaren maste ha ldmnat in ett uttryckligt meddelande till
derivatinstrumenten utovandeagenten inom losenperioden samt ha 6verfort de Warranter som ar
hanteras. avsedda att 16sas in till Emittenten genom kontoforing pa dennes konto med

depdombudet eller, i forekommande fall, ytterligare depdombud. Om
optionsritten inte utnyttjas inom ldsenperioden och om kontantbeloppet
resulterar i ett positivt virde ska optionsrétten kopplad till respektive Warrant
anses ha utnyttjats pa vérderingsdagen utan vidare foérhandsvillkor och utan
inlimnande av ett uttryckligt meddelande om utévande ("Automatiskt
Utdvande").

C.19 | Losenpriset eller det | Referenspris: Closing price
sista referenspriset for
den underliggande
tillgéngen.

C20 | En  beskrivning av | Typ av Underliggande tillgédng: aktieindex

vilket
underliggande tillgdng

slag av
det géller samt var
information om den
underliggande
tillgdngen finns.

WKN (tyskt identifikationsnummer pé& vérdepapper) avseende den

Underliggande tillgangen: 846900
ISIN avseende den Underliggande tillgangen: DE0008469008
Underliggande tillgang: DAX
Tillamplig indexberdkning: Deutsche Borse AG
Information om den Underliggande tillgangen finns tillgéngligt pa

Reuters sida: .GDAXI
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Webbsida: www.deutsche-boerse.com

Avsnit

t D — Risker

D.2

Nyckelinformation om
de huvudsakliga risker
som é&r specifika for
emittenten.

Kreditrisk

Emittenten &r utsatt for risk att tredje man som ar skyldig Emittenten pengar,
vardepapper eller andra tillgdngar inte kommer att fullgéra sina skyldigheter.
Det kan handla om Emittentens klienter, motparter, clearingagenter, borser,
clearingorganisationer och andra finansiella institutioner. Dessa parter kan
begéd avtalsbrott gentemot Emittenten pa grund av bristande likviditet,
operativa misstag, konkurs eller av andra skal.

Marknadsprisrisk

Marknadsprisrisk ar risk for forlust till foljd av fordndringar av
marknadspriser i synnerhet till f6ljd av forandringar i valutakurser, réntor,
aktie- och ravarupriser samt prisfordndringar 1 varor och derivat.
Marknadsrisk uppstér frimst som en foljd av negativ och of6rutsedd
utveckling av ekonomin, konkurrenssituation, réntor, aktie- och valutakurser
samt priser for ravaror. Prisfordndringar kan &ven uppsta till foljd av att vissa
marknader upphor vilket leder till att det inte ldngre gar att faststdlla
marknadspris for en viss produkt.

Likviditetrisk

Likviditet dr formagan hos ett finansinstitut att finansiera 6kningar i tillgangar
och uppfylla skyldigheter. Likviditetsrisk ar risken att foretaget inte kommer
att kunna moéta bade forviantade och oftrutsedda, nuvarande och framtida
kassaflode och sdkerhetsbehov. Om Emittenten star infor likviditetsproblem,
kan det hidnda att Emittenten inte kan fullgéra sina skyldigheter enligt de
emitterade vardepapperena i tid eller alls.

Risk for avsaknad av eller icke-fungerande clearing, avveckling eller
boérshandel

For att en investerare ska kunna kopa eller sélja vardepapper eller ta emot
betalning av inldsen fran Emittenten, behdvs tillgéng till tjanster frén andra
finansiella institutioner sdsom clearingbanker, borser, depéférmedlare,
investerarens depdbank eller flera andra institutioner som hanterar finansiella
transaktioner. Om de av ndgon anledning inte kan tillhandahélla sina tjénster
for en viss period, kan Emittenten under denna period inte acceptera inldsen
av vardepapper, leverera i enlighet med vardepapperstransaktioner eller betala
pa slutdagen.

Emittentrisk pa grund av rekonstruktion i bankverksamheten

Den 27 april 2018 ("Slutdatum") &r Emittentens bankverksamhet (framfor allt
affirsomrddena Treasury & Trade Solutions (TTS), Corporate Lending,
Treasury Activities & Own Issuances and Issuer Services business units
hédanefter kallade "bankverksamheter") som hittills har drivits av
Emittenten, overforts till Citibank Europe plc. Emittentens warranter och
certifikatverksamhet paverkades inte av dessa atgérder. Bankverksamheten
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overfordes genom en rekonstruktion och omorganisering (Ausgliederung zur
Neugriindung) enligt § 123 (3) nr. 2 i den tyska German Corporate
Transformation Act (Umwandlungsgesetz, "UmwG") till ett nystartat tyskt
aktiebolag (Kommanditgesellschaft), vars kommanditdeldgare
(Kommanditist) var Emittent och vars komplementir (Komplementér;
personligt  ansvarig partner) var Citibank  Europe plc. Nér
rekonstruktionentrddde 1 kraft genom registrering i handelsregister har
Emittenten salt och Overlatit sitt aktiebolag i rekonstruktionsenheten till
komplementéren. Darfor overfordes alla partnerskapstillgdngar (inklusive
eventuella nirstdende skulder) av Hive-Down Vehicle (framfor allt
tillgdngarna i den tidigare bankverksamheten) automatiskt och enligt lag till
Citibank Europe plc genom generell 6vergang ("Tillvaxt").

Skyddet av Emittentens kreditorer med avseende pa de dverforda skulderna
som en del av omstruktureringen el hive- rekonstruktionen och de kvarstaende
skulderna hos Emittenten regleras av § 125 UmwG tillsammans med §§ 22,
133 UmwG. Enligt dessa bestimmelser &4r Emittenten och
rekonstruktionsenheten i forhallande till tredje part solidariskt ansvariga for
kreditorerna och for eventuella skulder hos Emittenten som har skapats fore
slutdatumet ("Tidigare skulder"). Emittenten &r i princip solidariskt ansvarig
for en period om fem é&r. Perioden for pensionsskulder enligt lagen om tyska
tjanstepensioner (Betriebsrentengesetz) ér tio ar. Mellan Emittenen och Hive-
Down Vehicle kommer erséttningskraven vara mot varandra om de halls
ansvariga. I avvikelse fran gillande lagbestimmelse kom Emittenten och
rekonstruktionsenheten dverens om att (i) rekonstruktionsenheten kommer att
vara ansvarig for dldre skulder relaterade till bankverksamheten och (ii)
Emittenten &r endast ansvarig for édldre skulder relaterade till ndgon av de
affirsenheter som aterstdr hos Emittenten. Foljaktligen kommer de att ha
omsesidiga kontraktsansprak for ersittning.

Fran och med datumet for Tillvixt ar eventuella avtalsenliga krav pa
ersittning mot Citibank Europe plc, som utgér fran rekonstruktionsenheten
réttsliga stdllning.

Om Emittenten halls ansvarig av en kreditor, kommer Emittenten att utsittas
for risken att Citibank Europe plc inte kommer eller kan uppfylla sin
ersattningsskyldighet pa grund av bristande likviditet, operativ brist, insolvens
eller andra skdl. I det hér fallet kommer Emittenten sjdlvstindigt sta
ekonomiskt ansvarig for kreditorer for motsvarande &dldre skulder med de
tillgdngar som &terstar hos Emittenten.

Vidare fortsitter Emittenten &ven efter uttrddet och som kommanditdeldgare i
rekonstruktionsenheten under en period av fem ar att vara ansvarig for
eventuella skulder i rekonstruktionsenheten som har skapats fore datumet for
uttrddet. I det hér fallet & Emittentens ansvar begrénsat till det belopp om
avgiftskyldighet (Haftsumme) som &r registrerat i handelsregistret (1 000
euro).

Om Emittenten hélls ansvarig for Tidigare skulderoch om Citibank Europe plc
inte uppfyller sin erséttningsskyldighet pa grund av bristande likviditet,
operativ brist, insolvens eller andra skél eller inte kan uppfylla dem, kan det
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vésentligt pdverka det finansiella laget for Emittenten negativt.

Risk till foljd av direktivet for aterhimtning och resolution av
kreditinstitut och virdepappersforetag samt den tyska lagen om
omstrukturering och upplosning

Pa EU-niva har EU:s institutioner antagit ett EU-direktiv om definierande av
en ram for aterhdmtning och resolution av kreditinstitut (det sd kallade
Direktivet om inrdttande av en ram for aterhdmtning och resolution av
kreditinstitut och vérdepappersforetag, "BRRD") samt forordningen (EU) nr.
Europaparlamentets och radets 806/2014 av den 15 juli 2014 (den
gemensamma resolutionsmekanismen - SRM), som tradde i kraft i vdsentliga
delar den 1 januari 2016 som etablerar en likformig avslutningsprocedur inom
euro-omradet. BRRD har implementerats i Forbundsrepubliken Tyskland
genom lagen om omstrukturering och resolution (Sanierungs- und
Abwicklungsgesetz - "SAG"). SAG tridde i kraft den 1 januari 2015 och
beviljar betydande rdttigheter for intervention av Bundesanstalt fiir
Finanzdienstleistungen - "BaFin" och andra behoriga myndigheter i hindelse
av kris hos kreditinstitut eller vardepappersforetag, inklusive Emittent.

SAG ger behorig nationell resolutionsmyndighet mojlighet att tillimpa
beslutsfattande dtgirder. BaFin har varit den nationella resolutionsmyndighet i
Tyskland sedan den 1 januari 2018. BaFin har tagit dver uppgiften fran den
tidigare ansvariga myndigheten for stabilisering av finansmarknaden
(Bundesanstalt fiir Finanzmarktstabilisierung - "FMSA").

Med vissa villkor och undantag har BaFin befogenhet att permanent nedskriva
institutionernas skulder, inklusive warranter och certifikat emitterade av
Emittenten, eller att omvandla dem till aktickapitalinstrument. Dessutom kan
géldendren for Warranter och Certifikat (d.v.s. Emittenten) fa en annan
riskprofil &n ursprungligen eller den ursprungliga géldenéren kan ersittas av
en annan gildendr (som kan ha en grundldggande annan riskprofil eller annan
solvens dn Emittenten) efter beslut av BaFin med avseende pa SAG.
Dessutom kan vissa rittigheter begrénsas, till exempel utdvande réttigheter,
eller inlésen kan komma att skjutas upp. En sddan regleringsatgiard kan
vésentligt paverka warranternas och certifikatens marknadsvarde samt deras
volatilitet och o©ka riskfaktorerna for investerarens investeringsbeslut.
Investerare i Warranter och Certifikat kan forlora hela eller en del av sitt
investerade kapital i en pre-insolvensscenario (risk for totalforlust).

Risker pa grund av Federal Deposit Insurance Act och Dodd-Frank Wall
Street Reform och Consumer Protection Act (konsumentriitt)

Under hésten 2017 utfirdade styrelsen for Federal Reserve System, Federal
Deposit Insurance Corporation och Office of the Comptroller of the Currency
regler ("QFC Stay Rules") som syftar till att forbattra mgjligheten till
resolution och motstdndskraften hos amerikanska globalt systemviktiga
banker ("G-SIB") och den amerikanska verksamheten av utlindska G-SIB:er,
genom att mildra risken for att destabilisera avslutningen av kvalificerade
finansiella kontrakt ("QFC") i samband med resolution. Citigroup, Inc. och
dess dotterbolag, inklusive Emittenten, dr "tdckta enheter" som omfattas av
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QFC Stay Rules. Warranterna kan kvalificera sig som QFC.

QFC Stay Rules syftar till att eliminera hinder for en ordnad uppldsning av en
G-SIB, bade i ett scenario dir resolutionsforfarande inleds av de amerikanska
tillsynsmyndigheterna enligt Federal Deposit Insurance Act eller Order
Liquidation Authority enligt avdelning II i Dodd Frank Act ("OLA")
(tillsammans "US Special Resolution Regimes") samt i ett scenario déar G-
SIB l6ses upp genom vanliga insolvensforfaranden. For att uppnd detta kréaver
QFC Stay Rules att tiackta enheter sékerstéller att deras QFCs som omfattas av
QFC Stay Rules (i) innehéller ett uttryckligt avtalsméssigt erkénnande av de
lagstadgade bestimmelserna om "stay-and-transfer" i US Special Resolution
Regim och (ii) inte innehaller cross-defaultvillkor som kan goras géllande mot
den tédckta enheten till f6ljd av att ett bolag i samma koncern som den tickta
enheten (tillsammans och var for sig "koncernbolag") blir foremal for ndgon
form av resolutions- eller insolvensforfaranden eller restriktioner for
overforing av eventuella relaterade kreditvardighetsstirkande atgérder
(inklusive en garanti) som utfirdats av ett av den tidckta enhetens
koncernbolag efter det att resolutions- eller insolvensforfarande pébdrjats
avseende koncernbolaget.

Bekriftelse av US Special Resolution Regimes

For att mota dessa krav innehdller Warranterna ett uttryckligt avtalsmassigt
erkdnnande av att om Emittenten blir foremal for ett forfarande enligt US
Special Resolution Regim kommer overlitelse av Warranterna att ha verkan i
samma utstrickning som en Overlatelse skulle ha verkan under US Special
Resolution Regime. Dessutom innehéller Warranterna ett uttryckligt
avtalsmédssigt erkdnnande av att om Emittenten eller ndgot bolag i samma
koncern som Emittenten (tillsammans och var for sig "koncernbolag") blir
foremal for ett forfarande enligt US Special Resolution Regim, far
"standardréttigheter" inte utovas i storre utstrickning én de kan utdvas under
US Special Resolution Regim. 1 detta sammanhang omfattar
"standardréttigheter" réitten att sdga upp, likvidera eller accelerera en QFC
eller krdva betalning eller leverans dérunder, och kan darfor innehalla rétten
for en Warrantinnehavareatt 16sa in en Warrant vid valfri tidpunkt
(amerikansk typ av inldsen).

Under géllande lagstiftning kan Emittenten, som en icke amerikansk enhet,
inte bli foremal for forfaranden i enlighet med US Special Resolution
Regimes.

Formedling av transaktioner for andra Koncernforetag och fordelning av
arbete inom Citigroup-gruppen

Den o6vervigande delen av Emittentens méklarprovisionsinkomst &r intékter
frdn Overenskommelser om Overltelsepriser som Emittenten erhaller for
formedlingstransaktioner mellan Emittentens kunder och de olika Citigroup-
foretagen. Emittenten dr ersatt med en global avvecklingsmodell. (Global
Revenue Allocation, "GRA"), vilket i forsta hand ger en inkomstdelning.
Detta géller for alla storre affirsomrdden. Emittenten samarbetar med alla
omraden, fraimst med Citigroup Global Markets Limited, London, Citibank
Europe plc, Dublin och Citibank, N.A.
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Om man inom Citigroup-gruppen beslutar att omfordela de aktuella
verksamheterna till andra Koncernbolag skulle Emittenten kunna forlora en
viktig inkomstkélla.

Risker kopplade till handel i derivatinstrument utstillda av Emittenten

Om Emittentens motpart begar avtalsbrott och motparten samtidigt &r en av
Emittentens viktiga forsdljningspartner som clearar och avvecklar ett stort
antal kundtransaktioner med Emittenten varje dag, d& foreligger det risk att
hedgingtransaktioner som Emittenten har ingatt innan den aktuella
transaktionen har slutforts for att tdcka en riskposition som uppstatt till foljd
av transaktioner i egna instrument som redan genomforts med en sadan part,
inte kan stdngas eller maste stdngas och ddrmed senare avvecklas till foljd av
motpartens avtalsbrott.

Emittenten kan dven utsdttas for likviditetsproblem om en av dess motparter
med vilken Emittenten har ingatt ett stort antal hedgingtransaktioner begér
avtalsbrott, om det orsakar ytterligare kostnader for att ersétta de ursprungliga
kontrakten.

Pensionsfondrisker

Pensionsfondrisker ér risker dér en forlust som beror pa en ekonomisk forlust i
nagon av Emittentens ansvariga pensionsfonder maste tickas. Om Emittenten
maste gora nagra efterfoljande tillskott, kan det paverka den finansiella
stdllningen for Emittenten negativt.

Operativa risker
e Outsourcing-risk

Emittenten har outsourcat manga viktiga funktioner for en sund styrning
och kontroll av sin verksamhet samt de risker som ar forknippade med
dem till andra foretag inom och utanfor Citigroup-gruppen. Om de
foretag dessa omraden har outsourcats till inte uppfyller sina skyldigheter
enligt avtalen i rdtt tid eller inte alls skulle det &ven kunna paverka
Emittenten formaga att pa forfallodagarna uppfylla sina skyldigheter med
de véardepapper som givits ut.

e Avvecklingsrisk

Det finns risk for att for att en afférstransaktion &r felaktigt genomford
eller att en transaktion dr genomford pa ett sdtt som skiljer sig fran
avsikter och forvantningar fran Emittentens ledning.

e Informationsrisk

Det finns risk for att for att den information som framstéllts, tagits emot,
overforts eller lagrats inom eller utanfér Emittentens driftstille, inte
langre finns tillgénglig. Sddan information kan dessutom vara av délig
kvalitet eller ha hanterats eller erhallits felaktigt. Informationsrisken
inkluderar dven risker som orsakats av system och anvénts for att
bearbeta information.

e  Personalrisk

Emittentens efterfragan pé kvalificerad och specialutbildad personal och
ledning dr hog. Personalrisk innebér risk for hog personalomséttning och
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risk for att Emittenten inte kommer att kunna behélla tillrdckligt med
kvalificerad personal samt &ven risken for att Emittentens anstdllda
medvetet eller av oaktsamhet bryter mot etablerade regler eller foretagets
standarder for affarsetik.

e  Bedrigeririsker

Det finns risker for bedrdgeri som omfattar badde interna och externa
risker for till exempel mutor, insiderhandel och st6ld av data.

e  Reputationsrisk

Det finns en reputationsrisk som héarror fran skador i kundrelationer som
ett resultat av otillrickliga tjanster eller felaktigt utférande av
affarstransaktioner. Det finns ocksa risken att ingéd afférsrelationer med
motparter vars affirsmetoder inte Overensstimmer med Emittentens
normer eller affarsetik.

Riskerna som beskrivs ovan kan péverka kundrelationen negativt eller
forhallandet med de lokala tillsynsmyndigheterna.

Skatterisker

De taxeringsberdkningar som ldamnats till Emittenten &r 1 typfallet
provisionsbaserade och foremal for efterfoljande granskning av de tyska
skattemyndigheterna eller genom ett beslut i enskilda fragor av de berdrda
Detta &dr ett

skattemyndigheten - i samband med en skatterevision eller till foljd av ett

domstolarna. normalt fOrfarande som innebdr att
allmént taxeringsbeslut frdn en skattedomstol - kan besluta om upptaxering

flera ar efter det ursprungliga taxeringsbeslutet.

Ytterligare skattefordringar kan fa en visentlig negativ inverkan pa den
finansiella stdllningen for Emittenten.

Legala och regulatoriska risker

Emittenten bedémer legala risker som samtliga risker som foljer av bindande
avtal och tillamplig lagstiftning. Regulatoriska risker avser de risker som
uppkommer i den réttsliga miljo i vilken Emittenten driver sin verksambhet.

Forverkligandet av juridiska risker eller en 6kning av lagstadgade krav kan
innebédra en betydande 6kning av Emittentens rorelsekostnader och fa negativa
effekter pd Emittentens finansiella stéllningen.

D.6

Nyckelinformation om
de huvudsakliga risker
som dr specifika for
Detta
maste inkludera en risk

vardepapperna.

som varnar for att en
investerare kan forlora
delar av eller hela

virdet av sin
investering  och/eller,
om investerarens

ansvar inte ar begrinsat
till vardet pa

Generella riskfaktorer kopplade till Warranter

Foljande generella risker giller for samtliga typer av Warranter:

e  Warranter kan medfora risk for forlust av investerat kapital uppgéende
till en totalforlust (risk for totalforlust).

e Transaktionskostnader kan ha negativ inverkan vinst eller forlust.

e Kreditfinansiering av forvarv av Warranter 6kar betydligt forlustrisken
for investerare.

e  Warranter ger inte ndgon 16pande avkastning och innebér inte ndgon rétt
att erhalla rénta eller utdelning.

e Investerare bdr risken for att Emittenten av Warranter kan begé
avtalsbrott. Warranter dr varken foremal for insdttningsgaranti eller
sdkerstillda eller garanterade av en statlig depafond eller institution.

e  En prisfordndring avseende den underliggande tillgdngen kan resultera i

71




investeringen, ett
uttalande avseende
detta, tillsammans med
en beskrivning av de
omstindigheter under
vilka ett

utvidgat

sadant
ansvar kan
uppkomma och dess
troliga finansiella

foljder.

en oproportionerlig prisférandring for Warranten (hévstangseffekt).
Forlustrisk knuten till Warranter Okar dven med Okning av
havstangseffekten.

Emittentens hedgingtransaktioner kan ha en betydande paverkan pa
priset av den underliggande tillgangen och kan ddrmed fa en negativ
paverkan pé avvecklingsbeloppets storlek.

Investerare kan ev. inte skydda sig mot riskexponering pga. Warranter.
Andrahandsmarknaden for Warranter kan vara begrdnsad och Warranter
kan sakna likviditet vilket negativt kan paverka Warranternas vérde och
investerarens mdjligheter att avyttra dem.

Emittenten faststéller kop- och séljkurser for Warranter genom interna
prismodeller med beaktande av faktorer som paverkar marknadspriset.
Detta innebar att, till skillnad fran vad som giller for handel i aktier, &r
priset inte hérlett direkt av utbud och efterfragan. Emittenten bestimmer
priset som diarmed kan skilja sig fran det matematiska vérdet av
Warranter eller fran det forvintade ekonomiska priset.

Tillgdngen till Emittentens elektroniska handelssystem kan vara
begriansad pé ett sdtt som negativt paverkar mojlighet till handel med
Warranter.

Priset pa den underliggande tillgdngen maste ibland uppskattas om
Warranter handlas nér handel inte dger rum pé den lokala marknad dir
den underliggande tillgdngen handlas. Om Emittenten angett ett pris pa
Warranter vid tidpunkt utanfor handelstider pa den lokala marknaden for
den underliggande tillgangen, kan detta pris visa sig vara for hogt eller
for lagt.

Ju lagre likviditet av den underliggande tillgdngen desto hogre
hedgingkostnader for Emittenten av Warranter. Emittenten kommer att
ta dessa hedgingkostnader i beaktande vid prisséttningen och 6verfora
dem pa warrantnnehavare.

Man kan inte dra nigra slutsatser avseende Warranters likviditet pa
andrahandsmarknaden baserat pd erbjudandets storlek enligt Slutliga
Villkor.

Investerare som vill skydda sig mot marknadsrisker forknippade med en
investering i den underliggande tillgdngen genom att kopa erbjudna
Warranter, bor vara medvetna om att priset pd Warranter inte behdver
rora sig parallellt med priset pa respektive underliggande tillgang.
Héndelser som paverkar marknadens funktionssitt kan ha en negativ
paverkan pa Warranters vérde.

Om Emittenten eller de relevanta méklarna vid inldsen inte kan varken
faktiskt eller lagligt uppfylla sina skyldigheter enligt Warranter pa ett
lagligt tillatet satt, ska tidpunkten for att uppfylla dessa skyldigheter
flyttas fram till tidpunkten d& det aterigen blir mgjligt att fullgora
respektive skyldigheter.

Justeringar kan leda till utbyte av den underliggande tillgdngen och till
betydande prisforandringar for Warranter. Emittenten har rétt att
tillimpa extraordindra uppsédgningsgrunder for Warranter om det inte dr
mdjligt att genom justeringen gora en anpassning till den underliggande
tillgéngen. I sé fall kommer Warranterna att fortidsinlosas till ett skéligt
marknadsvirde som Emittenten bestdmmer. Investerare kommer att lida
forlust om detta marknadsvérde dr lagre &n inkOpspriset.

I fall av extraordinir eller ordindr uppsdgning av Warranter av
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Emittenten, bdr investerare risken att dennes fOrvintningar avseende
okning av Warranters virde inte uppfylls till f6ljd av tidig uppségning
(avkastningsrisk). Déarutéver bar investeraren risken att denne endast kan
ha mojlighet att &terinvestera erhallet belopp pa mindre férmanliga
villkor (aterinvesteringsrisk).

o [ fall optionsrittigheter utnyttjas gar det inte att exakt forutse intédkterna
vid utnyttjandet.

e Rittelser, dndringar eller justeringar av villkor kan ha negativa effekter
pa warrantinnehavare.

o Det foreligger risk for avdrag for amerikansk kéllskatt och dverforing av
information till USA:s skattemyndighet.

e Det finns risk for att amerikansk killskatt kan tillimpas nér det géller
betalningar av amerikanska "utdelningsmotsvarigheter" och att
investeraren i sa fall far en ligre summa &n det belopp investeraren
skulle ha fatt om kallskatten inte hade tillampats.

e Det finns risk for att warranterna avslutas i fortid om det vid négon
tidpunkt efter emissionen uppstdr omstdndigheter dir emittenten blir
eller med stor sannolikhet kommer att bli skyldig att betala ndgon form
av kallskatt eller gora ndgon form av redovisning enligt avsnitt 871(m) i
the U.S. Internal Revenue Code of 1986 vad giller de aktuella
warranterna.

e Det foreligger risk for implementering av finansiell transaktionsskatt
som skulle leda till att framtida forsédljning, anskaffning eller utbyte av
Warranters kan beskattas. Detta kan ha en negativ paverkan pa vérdet pa
Warranterna.

Produktspecifika riskfaktorer

Risk for totalforlust fore slutdag vid forekomst av en knockout-hiindelse

Léoptiden for Open End Turbo Bull Warranter upphér i fortid vid en knockout
och optionsritterna forfaller utan vérde for det fall priset pa den underliggande
tillgdngen definierat i villkoren motsvarar eller dr ldgre &n (Bull) knockout-
barridren pd Open End Turbo Warranten inom en métperiod definierad i
villkoren. Om en knockout-hiindelse intriffar kommer investerare att lida
en totalforlust av sitt investerade kapital.

Risk for totalforlust pa grund av prishopp i den underliggande tillgingen
("gap risk")

Risken for prishopp i den underliggande tillgangen, till exempel mellan
stingning av handel pd den foregdende dagen och paborjande av handel
foljande handelsdag, som kan utlésa en knockout-hidndelse &r en s& kallad
"gap risk".

Risker vid forekomsten av en knockout-hindelse utanfor handelstiderna
pa andrahandsmarknaden

Investerare riskerar i princip att en knockout-hdndelse dven kan intraffa
utanfor de tider Warranterna normalt handlas. Denna risk ar sérskilt relevant
dé handelstiderna for Warranterna skiljer sig fran de handelstider da handel i
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den underliggande tillgdngen normalt sker.

Risker hénforliga till justeringar av lésenpriset och av knockout-
barriiren

Avseende Open End Turbo Bull Warranter med knockout, &r Warrantens
16senpris och knockout-barridren foremal for pagéende justeringar. For att
reflektera en mdjlig framtida utdelning samt finansieringskostnaderna som
Emittenten &dragit sig i samband med hedgingtransaktioner avseende
Warranterna, anpassas Warranternas l6senpris  dagligen med ett
justeringsbelopp. Investerare bor uppmirksamma att justeringskursen for
justering av Warranternas egenskaper specificerade av Emittenten, enligt
Emittentens skéliga bedomning vid bestimmandet av réntejusteringsfaktorn,
kan skilja sig visentligt inom vissa perioder for justering av
finansieringsnivder, om det rddande marknadsldget sa kriver, fran den
bestimda justeringskursen for den forsta perioden for justering av
finansieringsnivaer.

Investerare bor vara medvetna om att knock-out héindelser kan intriffa
som en foljd av en justering av knockout-barriiiren som har skett i
enlighet med villkoren.

Darutover justeras den tillimpliga knockout-barridren av Emittenten enligt
dennes skéliga bedomning antingen for respektive foljande period for
justering av finansieringsnivén vid ett justeringsdatum eller vilken som helst
annan dag enligt relevanta villkor for Warranterna. Investerare bor déarfor
inte forutsiitta att knockout-barriéiren alltid kommer att ligga pa ungefir
samma avstand fran l16senpriset under Warranternas loptid.

Risker hinforliga till hedgingtransaktioner av den underliggande
tillgangen avseende Warranter med knockout

Avseende Warranter med knockout, kan det inte uteslutas att Emittentens
atgirder vid ingdende eller avveckling av hedgingpositioner kan forstarka
prisrorelserna i den underliggande tillgdngen for Warranterna i en sédan
omfattning att en knockout-héndelse utloses och optionsritterna dérfor
forfaller for tidigt utan vérde.

Prisrisk i samband med 6kad implicit volatilitet

Avseende Open End Turbo Warranter paverkas priset pA Warranterna under
l6ptiden av andra virdepaverkande faktorer i tilligg till priset pd den
underliggande tillgdngen, sérskilt den implicita volatiliteten i den
underliggande tillgangen. Utifran investerarens perspektiv innebér en 6kning
av den implicita volatiliteten i den underliggande tillgangen en prisrisk om
priset pa den underliggande tillgangen ar nédra knockout-barriéren.

Risk for andra véirdepaverkande faktorer si som forvintad utdelning och
storleken pa Emittentens refinansieringskostnader

Andra virdepaverkande faktorer avseende Warranter omfattar bl.a. den
forvintade inkomsten fran Emittentens hedgingtransaktioner i eller avseende
den underliggande  tillgdngen @ och  storleken p&  Emittentens

74




refinansieringskostnader for att ingé dessa hedgingtransaktioner.

Aven om priset pa den underliggande tillgdngen okar for Bull Warrant eller
sjunker for Bear Warrant, kan dess védrde dndd minska till f6ljd av andra
vardepaverkande faktorer.

Risk kopplad till 16sen av Warranterna och Emittentens ritt att siga upp
Warranterna

Avseende Open End Turbo Warranter med knockout, finns det en risk att
16ptiden ovintat kan avslutas. Warranternas 16ptid upphor antingen vid 16sen
av Warranterna av warrantinnehavaren, eller om Emittenten séger upp alla
Warranter, eller vid forekomsten av en knockout-hédndelse eller, om villkoren
foreskriver fortida inlosen av Warranterna, vid fortida inlésen av Warranterna.

Specifika riskfaktorer avseende den underligeande tillgangen

Risk i samband med reglering och reformering av referensvirden
("Benchmarks"), inklusive LIBOR, EURIBOR och andra rintesatser,
eget kapital, varuhandel, valutasatser och andra typer av referensvirden.

London Interbank Offered Rate ("LIBOR"), Euro Interbank Offered Rate
("EURIBOR") och andra rintesatser, eget kapital, varuhandel, valutasatser
och andra typer av referenser som anses vara si kallade "Benchmarks"
omfattas av nya nationella och internationella regler och andra bestimmelser
och forslag pé reformer. Vissa av dessa dr redan verksamma, medan andra
dnnu inte implementerats. Dessa reformer kan fa sadana benchmarks att
fungera annorlunda 4n tidigare eller férsvinna helt eller f4 andra konsekvenser
som inte kan forutses. Alla sddana konsekvenser som beror pa dessa
benchmarks kan péverka alla warranters materiella viarde negativt.

Risk i samband med index som den underliggande tillgidngen

Om Warranter ar kopplade till index ar nivan pa kontantbeloppet beroende av
indexets utveckling. Risker hdnforliga till indexet representerar dirmed dven
risker hanforliga till Warranter. Utvecklingen av indexet beror i sin tur pa de
individuella indexkomponenterna som ingar i respektive index. Under
Warranternas 16ptid kan deras marknadsviarde ocksd skilja sig frén

utvecklingen av indexet eller indexkomponenterna.

Avsnitt E — Erbjudande

E.2b | Motiven till | Inte tillimpligt; motiven till erbjudandet avser 16nsamhet och/eller skydd mot
erbjudandet och | vissa risker och nettointdkterna fran utgivande av Warranter som presenteras i
anviandningen av de | detta Grundprospekt kommer att anvdndas av Emittenten for allmidnna
medel erbjudandet | affarsdndamal.
forvintas tillfora om
det inte avser
l6nsamhet och/eller
skydd mot vissa risker.

E3 En  beskrivning av | Erbjudandemetod, erbjudaren och emissionsdag for Warranterna
villkoren for

75




erbjudandet.

Warranterna erbjuds 16pande over-the-counter.
Warranterna erbjuds forst i Finland pa 2020-04-02
Erbjudare av Warranterna ar: Emittenten.
Emissionsdagen &r: 2020-04-02

Warranterna far erbjudas eller séljas endast om alla tillimpliga
virdepapperslagar och regler géllande i den jurisdiktion dér ett kop,
erbjudande, forsdljning eller leverans av Warranter sker eller diar detta
dokument cirkuleras eller halls for inspektion har f6ljts, och om alla tillstand
eller godkdnnanden som kravs for kop, erbjudande, forséljning eller leverans
av Warranter i enlighet med de réttsliga normer som géller i den jurisdiktionen
har erhallits.

I synnerhet kan Warranterna inte kopas eller innehas av eller dverforas till en
Investerare med en formansplan eller en plan som omfattas av liknande lag
sévida kopet eller innehavet av Warranter inte, for en Investerare med en
formansplan, ger upphov till en icke-undantagen forbjuden transaktion enligt
Section 406 i the U.S. Employee Retirement Income Security Act of 1974
med dndringar ("ERISA") eller Section 4975 i den amerikanska skattelagen
the U.S. Internal Revenue Code of 1986 ("Code"), eftersom sédant kop eller
innehav uppfyller kriterierna for befrielse under ett tillimpligt undantag for
forbjuden transaktion eller, i fallet med en plan som lyder under liknande lag,
resulterar i ett brott mot liknande lagstiftning. Med en "Investerare med en
formansplan" avses (a) en anstillningsformansplan sadsom definierad i
ERISA § 3(3), som é&r foremal for Title I i ERISA, (b) en plan beskriven under
§ 4975 1 Code, (c) varje bolag som anses inneha plantillgangar i form av sadan
anstillningsformansplan eller plan och "liknande lag" avser en lag som liknar
bestimmelserna om forvaltaransvar eller forbjudna transaktioner i ERISA
eller Section 4975 i Code eller (d) en anstédllningsforménsplan eller plan som
omfattas av liknande lag.

Warranterna har inte varit och kommer inte heller att bli registrerade under
United States Securities Act 1933 med dndringar ("Securities Act") eller hos
nagon annan vérdepappersmyndighet i nagon delstat eller annan jurisdiktion i
USA, Emittenten har inte registrerats och kommer inte heller att bli registrerad
som "investment company" U.S. Investment Company Act fran 1940 med
andringar med tillimpning av § 3(c)(7) och ingen person har registrerats eller
kommer att bli registrerad som Emittentens "commodity pool operator" under
U.S. Commodity Exchange Act med &ndringar ("CEA") och anknutna
foreskrifter fran Commodity Futures Trading Commission ("CFTC-
foreskrifter"). Warranterna kan ddrmed aldrig erbjudas, séljas, pantsittas,
aterforséljas, levereras eller pa nagot annat sitt 6verféras med undantag for
om detta sker genom (a) "offshore transactions" (sasom definierade under
Regulation S av Securities Act ("Regulation S") och (b) till personer som é&r
bade "Non-United States persons" (sdsom enligt definitionen i CFTC-
foreskrift 4.7(a)(1)(iv), kommissionens forordning 23.160 (Commission
regulation 23.160) och CFTC:s Interpretive Guidance and Policy Statement
Regarding compliance with Certain Swap Regulations, 78 Fed. Reg. 45292
(26 juli 2013), men utan tillimpning av undantaget i avsnitt (D) for
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kvalificerade berittigade personer som inte dr "Non-United States persons" ),
och (2) som inte dr "U.S. Persons" (som dessa definieras enligt regel 902(k)(1)
i Regulation S (personer som anses vara bade (1) och (2) i det omedelbart
foregdende bendmns nedan "Tilliten Képare")). Om en Tilliten Kdopare
forvarvar Warranter for annan persons rakning, denna person méste ocksé
vara en Tillaten Kopare. Warranterna utgdr inte och har inte marknadsforts
som forséljningskontrakt for ravara for framtida leverans (eller option for
densamma) under CEA, och handel med Warranterna har inte godkénts av
U.S. Commodity Futures Trading Commission enligt CEA.

Emissionspriset och kostnader och skatter pa forvirvet
Det initiala emissionspriset & EUR 10,43.

Inte tilldimpligt med anledning av att forviarvet av Warranterna inte medfor
nagra kostnader eller skatter for Emittenten hanforliga till forvérvare eller
tecknare.

E.4

En  beskrivning av
eventuella intressen
som har betydelse for
emissionen/erbjudandet
inbegripet
intressekonflikter.

Emittenten, dess nédrstiende bolag eller andra bolag som hor till Citigroup,
Inc. eller &r nérstdende till Citigroup, Inc., agerar generellt som
berdkningsagent for Warranterna. Denna verksamhet kan leda till
intressekonflikter eftersom berdkningsagentens ansvar inkluderar vissa
beddmningar och beslut som kan ha en negativ inverkan pa priset pa
Warranterna eller nivan pd kontantbeloppet.

Emittenten, dess nédrstiende bolag eller andra bolag som hor till Citigroup,
Inc. eller 4r narstaende till Citigroup, Inc., kan aktivt dgna sig &t handel i den
underliggande tillgdngen, andra instrument, eller derivat, bdrshandlande
optioner eller borshandlande terminskontrakt kopplade till den, eller kan
utfarda andra vérdepapper och derivat som ar kopplade till den underliggande
tillgdngen. Foretagen kan dven vara inblandade i forvérv av nya aktier eller
andra vérdepapper i den underliggande tillgdngen eller, ndr det géller
aktieindex, av enskilda foretag som ar inkluderade i indexet eller agera som
finansiell radgivare till sadana foretag eller arbeta med dem i den
kommersiella bankverksamheten. Foretagen &r skyldiga att fullgéra sina
skyldigheter som uppstar i detta sammanhang oavsett dess konsekvenser for
warrantatinnehavarna och, om nddviandigt, vidta atgirder som de anser
nddvéndiga eller lampliga for att skydda sig eller skydda sina intressen som
uppkommer i samband med dessa affarsrelationer. Den verksamhet som avses
ovan kan leda till intressekonflikter och ha en negativ inverkan pa priset pa
den underliggande tillgangen eller vardepapper som &r kopplade till den, som
till exempel Warranterna.

Emittenten, dess nérstdende bolag eller andra bolag som hor till Citigroup,
Inc. eller &r nérstaende till Citigroup, Inc., kan ge ut ytterligare
derivatinstrument kopplade till respektive underliggande tillgéng eller delar av
den underliggande tillgangen, déribland vérdepapper vars egenskaper é&r
desamma som eller liknar de avseende Warranterna. Lanseringen av sédana
produkter som konkurrerar med Warranterna kan péverka priset pd den
underliggande tillgangen eller delarna i den underliggande tillgdngen och
dérmed dven priset pd& Warranterna. Emittenten, dess ndrstdende bolag eller
andra bolag som hor till Citigroup, Inc. eller r nérstaende till Citigroup, Inc.,
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kan erhdlla icke-offentlig information om den underliggande tillgdngen eller
delarna av den underliggande tillgdngen, men utan nagra skyldigheter att
vidarebefordra sddan information till warrantinnehavarna. Vidare kan foretag
som tillhér Citigroup, Inc. eller dr nirstdende bolag till Citigroup, Inc.,
publicera rapporter om den underliggande tillgdngen eller delar i den
underliggande tillgdngen. Dessa typer av aktiviteter kan medfora vissa
intressekonflikter och péverka priset pA Warranterna.

E.7

Berdknade
som ska
investeraren
emittenten
erbjudaren.

kostnader
aldggas
av

eller

De beriknade kostnaderna for Warranterna, inklusive kostnader for
upptagande till handel pad borsen &r inkluderade i emissionskursen eller
sdljpriset, sdsom tillimpligt. Om investeraren forviarvar Warranterna fran en
aterforséljare kan det forvdrvspris som ska betalas av investeraren inkludera
siljprovisioner vilket aterforsiljaren maste lamna information om.
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Citigroup Global Markets Europe AG

Frankfurt am Main

(Issuer)

Final Terms dated

01 April 2020

to the

Base Prospectus dated 05 June 2019
as amended from time to time
(the "Base Prospectus")

OPEN END TURBO BULL OR BEAR WARRANTS WITH KNOCK-OUT

relating to the following underlying

DAX

ISIN: DEOOOKB1V9X8

The Base Prospectus for Warrants dated 05 June 2019, which serves as basis for the issuance of
the Warrants described in these Final Terms becomes invalid on 5 June 2020. From this point in
time these Final Terms are to be read in conjunction with the respective current Base Prospectus
for Warrants issued by Citigroup Global Markets Europe AG succeeding the Base Prospectus for
Warrants dated 05 June 2019, if the succeeding Base Prospectus provides for a continuation of the
offer of the Warrants. The current Base Prospectus for Warrants issued by Citigroup Global
Markets Europe AG at the time will be available at the Issuer’s website www.citifirst.com (under
the rider Products>Legal Documents>Base Prospectus).



The subject matter of the Final Terms are Open End Turbo Warrants with knock-out (Product
No. 3) (the "Warrants", the "Securities" or the "Series") relating to a share index, issued by
Citigroup Global Markets Europe AG, Frankfurt am Main (the "Issuer").

The Final Terms were prepared in accordance with Article 5 (4) of Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (as amended, including the
amendment by Directive 2010/73/EU of the European Parliament and of the Council of 24
November 2010) (the "Prospectus Directive") or § 6 German Securities Prospectus Act
(Wertpapierprospektgeset;, "WpPG") and must be read in conjunction with the Base
Prospectus (as supplemented by the supplement dated 2 October 2019, 29 January 2020 and
as further supplemented from time to time), including the information incorporated by
reference and any supplements thereto. Complete information about the Issuer and the offer
of the Warrants can be obtained only from a synopsis of these Final Terms together with the
Base Prospectus (including the information incorporated by reference and all related
supplements, if any).

The Final Terms to the Base Prospectus take the form of a separate document within the meaning
of Article 26 (5) of Commission Regulation (EC) No. 809/2004 of 29 April 2004 as amended
from time to time (the "Prospectus Regulation").

The Base Prospectus, any supplements thereto and the Final Terms are published by
making them available free of charge at Citigroup Global Markets Europe AG, Frankfurter
Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of Germany and in
another form as may be required by law. Furthermore, these documents are published in
electronic form on the website www.citifirst.com (see under the rider Products>Legal
Documents>Base Prospectus and the respective product site (retrievable by entering the
relevant securities identification number for the Security in the search field)).

An issue specific summary that has been completed for the Warrants is attached to these
Final Terms.



INFORMATION ABOUT THE TERMS AND CONDITIONS - ISSUE SPECIFIC
CONDITIONS

With respect to the Series of Warrants, the Issue Specific Conditions applicable to the Open End
Turbo Bull or Bear Warrants with Knock-Out, as replicated in the following from the Base
Prospectus and supplemented by the information in the Annex to the Issue Specific Conditions as
set out below, and the General Conditions contain the conditions applicable to the Warrants
(referred to together as the "Conditions"). The Issue Specific Conditions should be read in
conjunction with the General Conditions.

Part A. Product Specific Conditions

No. 1
Option Right

Citigroup Global Markets Europe AG, Frankfurt am Main (the "Issuer") hereby grants the holder
(each a "Warrant Holder") of Open End Turbo Bull or Bear Warrants with Knock-Out (the
"Warrants"), relating to the Underlying as specified in detail in each case in Table 1 and Table 2
of the Annex to the Issue Specific Conditions, the right (the "Option Right") to require the Issuer
to pay the Cash Amount (No. 2 (1) of the Issue Specific Conditions) or the Termination Amount
(No. 2 of the General Conditions and/or No. 4 of the Issue Specific Conditions) in accordance
with these Terms and Conditions.

No. 2
Cash Amount; Definitions

(1) The "Cash Amount" for each Warrant, subject to the occurrence of a Knock-Out Event
(No. 2a of the Issue Specific Conditions) or the early redemption or Termination of the
Warrants by the Issuer (No. 2 of the General Conditions and/or No. 4 of the Issue Specific
Conditions), shall be the Intrinsic Value of a Warrant, if the latter is already expressed in the
Settlement Currency, or the Intrinsic Value of a Warrant converted into the Settlement
Currency using the Reference Rate for Currency Conversion, if the Intrinsic Value is not
already expressed in the Settlement Currency.

(2) The "Intrinsic Value" of a Warrant shall be the difference, expressed in the Reference
Currency and multiplied by the Multiplier, by which the Reference Price of the Underlying
determined on the Valuation Date is higher than (Open End Turbo Bull Warrants) or lower
than (Open End Turbo Bear Warrants) the respective Strike.

(3) The following definitions shall apply in these Terms and Conditions:

"Additional Depository not applicable
Agents":
"Adjustment Date": Principally, the first Banking Day in Frankfurt of each

month. In special market conditions (e.g. in the case of
material increase of borrowing costs or repurchase costs,
material changes in liquidity of global financial markets, in



"Adjustment due to Dividend
Payments":

"Adjustment Rate":

1

"Auxiliary Location":

"Banking Day":

"Base Currency":

"Depository Agent":

"Clearing Territory of the
Depository Agent":

"Currency Conversion Date":

the case of strong fluctuation of interest rates, any imposition
or announcement of any legislation or regulation which
require materially higher capital ratio requirements for the
Issuer) the Issuer has the right to determine any Banking Day
in Frankfurt to be an additional Adjustment Date at its
reasonable discretion. Any additional Adjustment Date will
be published on the Issuer’s Website.

In case of dividends or other equivalent cash distributions on
a share or one or more shares represented in an index, the
Issuer will adjust the effective Strike and, as the case may be,
the effective Knock-Out Barrier at its reasonable discretion.
The adjustment will be effected at the day on which shares of
the respective company, for which dividends or other
equivalent cash distributions are made, are traded ex-
dividend on its home exchange.

The Adjustment Rate for the first Financing Level
Adjustment Period corresponds to the relevant rate as
specified in Table 1 of the Annex to the Issue Specific
Conditions for the first Financing Level Adjustment Period.
The Adjustment Rate applicable in each succeeding
Adjustment Period composes as follows: in case of Open
End Turbo Bull Warrants the sum of, and for Open End
Turbo Bear Warrants the difference of (i) the Reference
Interest Rate at the last day of the respective preceding
Financing Level Adjustment Period and (ii) the Interest Rate
Correction Factor applicable in the respective Financing
Level Adjustment Period.

London, United Kingdom

Every day on which the commercial banks in Helsinki and
Frankfurt am Main are open for business, including trade in
foreign currencies and the receipt of foreign currency
deposits (except for Saturdays and Sundays), the TARGET2-
System is open and the Depository Agent settles payments.
"TARGET2-System" shall mean the Trans-European
Automated Real-time Gross Settlement Express Transfer
(TARGET?2) payment system or any successor system.

not applicable

Euroclear Finland Ltd., Urho Kekkosen Katu 5 C, 00100
Helsinki, Finland

Finland

As specified in Table 2 of the Annex to the Issue Specific



"Exchange Rate Reference
Agent":

"Exercise Date":

"Financing Level Adjustment
Period":

"Form of the Warrants":

"Interest Rate Correction
Factor":

"Issue Date":

"Issuer's Website":

"Knock-Out Barrier":

"Knock-Out Cash Amount":

"Maturity Date":

"Minimum Exercise Volume":

"Minimum Trading Volume":

"Modified Exercise Date +1":
"Modified Exercise Date":

Conditions.

not applicable

The last Banking Day of each month at the respective place
of the Exercise Agent pursuant to No. 3 (1), on which the
exercise prerequisites pursuant to No. 3 (1) are met for the
first time at 10:00 a.m. (local time at the place of the
respective Exercise Agent).

The period from the Issue Date until the first Adjustment
Date (inclusive) and each following period from an
Adjustment Date (exclusive) until the next following
Adjustment Date (inclusive).

The Warrants will be issued in the Finnish book-entry
securities system maintained by Euroclear Finland Ltd. No
global security and no definitive securities will be issued in
respect of the Warrants.

An interest rate determined for each Financing Level
Adjustment Period by the Issuer at its reasonable discretion
taking into account the then prevailing market environment
(in particular borrowing costs or repurchase costs, the
liquidity of global financial markets as well as interest rates).
The Interest Rate Correction Factor may not exceed 25 per
cent p.a.. It may be different for Bull and Bear Warrants.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

www.citifirst.com (on the product site retrievable by entering
the relevant securities identification number for the Security
in the search field)

On the Issue Date, the Knock-Out Barrier is equal to: See
Table 1 of the Annex to the Issue Specific Conditions.

Z€1o

The earlier of the Payment Date upon Exercise or the
Payment Date upon Termination.

1 Warrant(s) per ISIN or an integral multiple thereof
1 Warrant(s) per ISIN or an integral multiple thereof
not applicable

The Exercise Date provided that such day is a Banking Day
at the Auxiliary Location and a Trading Day and a day on
which options and futures contracts related to the Underlying
are traded on the relevant Adjustment Exchange as specified



"Modified Valuation Date +
1"

"Modified Valuation Date":

"Multiplier":

"Number":

"Observation Period":

"Payment Date upon
Exercise":

"Payment Date upon
Termination":

"Reference Currency":

"Reference Interest Rate":

"Reference Price":

"Reference Rate for Currency

in Table 2 of the Annex to the Issue Specific Conditions,
otherwise the first day following the Exercise Date on which
the aforementioned prerequisites are met.

not applicable

not applicable

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

Period from the Issue Date (inclusive) until the Valuation
Date (inclusive).

At the latest the tenth common Banking Day following the
Exercise Date at the registered office of the Issuer and the
place of the Depository Agent.

At the latest the tenth common Banking Day following the
Termination Date at the registered office of the Issuer and
the place of the Depository Agent.

As specified in Table 2 of the Annex to the Issue Specific
Conditions.

The Reference Interest Rate corresponds to the 1-Month-
Interest Rate as published on the Reuters page (or a replacing
page):

EURIBOR1MD= for EUR-Rates Ref.,

USDVIEW for USD-Rates Ref.,

JPYVIEW for JPY-Rates Ref.,

CADVIEW for CAD-Rates Ref.,

CHFVIEW for CHF-Rates Ref.,

GBPVIEW for GBP-Rates Ref.,

HKDVIEW for HKD-Rates Ref. and

SEKVIEW for SEK-Rates Ref.

If the Reference Interest Rate is no longer displayed in one of
the manners described above, the Issuer is entitled to
determine at its reasonable discretion a Reference Interest
Rate based on the market practice prevailing at the time and
giving due consideration to the prevailing market conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

not applicable



Conversion":

"Rollover Date": not applicable

"Settlement Currency": As specified in Table 1 of the Annex to the Issue Specific
Conditions.

"Strike": On the Issue Date, the Strike is equal to: See Table 1 of the
Annex to the Issue Specific Conditions.

"Type": As specified in Table 1 of the Annex to the Issue Specific
Conditions.

"Type of Warrant": BEAR

"Underlying": As specified in Table 2 of the Annex to the Issue Specific
Conditions.

"Valuation Date + 1": not applicable

"Valuation Date": As specified in Table 2 of the Annex to the Issue Specific

Conditions. If the Valuation Date is not a Trading Day, the
next following Trading Day shall be the Valuation Date.

No. 2a
Knock-Out

If the Observation Price of the Underlying (No. 5 (2) of the Issue Specific Conditions) expressed
in the Reference Currency is equal to or falls below (Open End Turbo Bull Warrants) or is equal
to or exceeds (Open End Turbo Bear Warrants) the Knock-Out Barrier (No. 2b (2) of the Issue
Specific Conditions) of the Warrant (the "Knock-Out Event") during the Observation Period
(No. 2 (3) of the Issue Specific Conditions) during the Observation Hours (No. 5 (2) of the Issue
Specific Conditions) at any time (referred to in the following as the "Knock-Out Time"), the term
of the Warrants shall end early at the Knock-Out Time.

In this event, the Cash Amount for each Warrant shall be equal to the Knock-Out Cash Amount
(No. 2 (3) of the Issue Specific Conditions).

The Issuer will give notice without delay in accordance with No. 4 of the General Conditions that
the Observation Price of the Underlying has reached or fallen below (Open End Turbo Bull
Warrants) or reached or exceeded (Open End Turbo Bear Warrants) the Knock-Out Barrier.

No. 2b
Adjustment Amount

(1) The respective "Strike" of a series shall be equal on the Issue Date to the value specified in
Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Strike shall be
adjusted on each calendar day during a Financing Level Adjustment Period by the
Adjustment Amount calculated by the Issuer for that relevant calendar day. The Adjustment
Amount for the Warrants may vary. The "Adjustment Amount" of a series applying for each
calendar day during the respective Financing Level Adjustment Period shall be equal to the
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result obtained by multiplying the Strike applying on the Adjustment Date falling in that
Financing Level Adjustment Period by the Adjustment Rate applicable in that Financing
Level Adjustment Period and converted to the amount for one calendar day using the
actual/360 day count convention. The resulting Strike for each calendar day shall be rounded
to at least four decimal places in accordance with standard commercial practice, but the
calculation of the next following Strike in each case shall be based on the unrounded Strike
for the preceding day. The calculations for the first Financing Level Adjustment Period shall
be based on the Strike on the Issue Date. The relevant Strike for each calendar day shall be
published on the Issuer's Website.

The respective "Knock-Out Barrier" of a series shall be equal on the Issue Date to the value
specified in Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Knock-
Out Barrier shall be determined by the Issuer on each calendar day in such a way that it
corresponds to the respective Strike adjusted in accordance with the preceding paragraph.
The relevant Knock-Out Barrier for each calendar day shall be published on the Issuer's
Website.

In the event of dividend payments or other cash distributions equivalent to dividend payments
in respect of the Underlying (applicable in the case of shares as the Underlying) or in respect
of the shares on which the Underlying is based (applicable in the case of stock indices as the
Underlying), the Strike applying in each case and, where relevant, the Knock-Out Barrier
shall be adjusted in accordance with No. 2 (3) of the Issue Specific Conditions (Adjustment
due to Dividend Payments).

In the event of any Adjustment due to Dividend Payments in respect of a dividend on the
shares of an entity formed or incorporated in the United States (a "U.S. Dividend"), the
Issuer shall calculate an amount (the "U.S. Dividend Withholding Amount") that, together
with the net dividend amount reflected in the adjustment, equals 100 per cent of the gross
amount of such U.S. Dividend. At the time each such U.S. Dividend is paid, the U.S.
Dividend Withholding Amount is deemed to be paid to the Warrant Holder in respect of the
Warrants, whereas it shall actually be withheld by the Issuer and deposited with the United
States Internal Revenue Service (the "IRS").

No. 3
Exercise of the Option Rights

The Warrants may be exercised by the Warrant Holder only with effect as of an Exercise
Date in accordance with No. 2 (3) of the Issue Specific Conditions. For the exercise of the
Warrants to be effective, the holder of the respective Warrant must comply with the
preconditions set out below with respect to the relevant Exercise Agent at the latest by 10:00
a.m. (local time at the location of the relevant Exercise Agent) on the Exercise Date. The
provisions of paragraphs (2) to (4) of this No. 3 shall also apply.

If the Option Rights are exercised via the Exercise Agent in Finland, the Warrant Holder
must submit to Citigroup Global Markets Europe AG (the "Exercise Agent") at the following
address:
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Citigroup Global Markets Europe AG, Attn. Stockevents, Frankfurter Welle, Reuterweg
16, D-60323 Frankfurt am Main, Federal Republic of germany

a properly completed "Helsinki" Exercise Notice for the respective ISIN (International
Securities Identification Number) using the form available from the Issuer (referred to in the
following as "Exercise Notice") and must have transferred the Warrants intended to be
exercised

- to the Issuer crediting its account No. 0007567803 at OP Custody Ltd.
The Exercise Notice must specify:

- the ISIN (International Securities Identification Number) of the Warrant series and
the number of Warrants intended to be exercised and

- the account of the Warrant Holder with a bank in Finland into which the Cash
Amount is to be paid. If the Exercise Notice does not specify an account or specifies
an account outside Finland, a check for the Cash Amount will be sent to the Warrant
Holder at his risk by normal post to the address given in the Exercise Notice within
ten (10) Banking Days in Helsinki and Frankfurt am Main following the Valuation
Date.

- Confirmation must also be given that (1) the Warrant Holder is not a U.S. Person (as
defined in Regulation S and under CFTC regulation 23.160, and the CFTC’s
"Interpretive Guidance and Policy Statement Regarding Compliance with Certain
Swap Regulations" as published by the CFTC on 26 July 2013 (78 Fed. Reg. 45292,
the "Interpretive Guidance")), (2) he is not an Affiliate Conduit, based upon the
relevant guidance in the Interpretive Guidance, including the Affiliate Conduit
Factors as defined therein and (3) he is not, nor are any obligations owed by him,
supported by any guarantee other than any guarantee provided by a person who does
not fall within any of the U.S. Person Categories (as defined in the Interpretive
Guidance) and who would not otherwise be deemed a "U.S. person" under the
Interpretive Guidance.

The Exercise Notice shall become effective on the Exercise Date according to No. 2 (3) of
the Issue Specific Conditions. The Exercise Notice may not be revoked, including during the
period prior to the date on which it becomes effective. All of the preconditions set out in
No. 3 (1) of the Issue Specific Conditions must be satisfied within fifteen (15) Banking Days
of the occurrence of the first precondition. In any other circumstances, the Issuer shall have
the right to return to the Warrant Holder any performance already made by the Warrant
Holder without interest at the Warrant Holder’s risk and expense; in this event the Exercise
Notice shall not become effective.

All taxes or other levies that may be incurred in connection with the exercise of the Warrants
shall be borne and be paid by the Warrant Holders.

The Issuer or the paying agent is entitled to withhold any taxes or other levies from the Cash
Amount or other amounts payable to the holder that are to be paid by the Warrant Holder in
accordance with the preceding sentence. The exercise or settlement amount shall be paid in



the Settlement Currency without a requirement for the Issuer or the Exercise Agent to give
notice of any kind.

(4) The Issuer will transfer any Cash Amount to the Depository Agent on the Payment Date upon
Exercise for the credit of the Warrant Holders registered with the Depository Agent at the
close of business on the preceding Banking Day at the location of the Depository Agent.
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid. The Depository Agent has
given an undertaking to the Issuer to make a corresponding onward transfer.

No. 4
Termination

(1) The Issuer shall have the right to terminate all of the Warrants of a series during their term
with a notice period of 4 weeks by giving notice in accordance with No. 4 of the General
Conditions with effect as of the Termination Date specified in the notice (the "Termination
Date"). Termination in accordance with this No. 4 may not be affected earlier than 3 months
after the Issue Date. Each termination notice issued pursuant to this No. 4 is irrevocable and
must specify the Termination Date. The Termination shall become effective on the date
specified in the announcement of the notice. For the purposes of calculating the Cash Amount
in accordance with No. 2 of the Issue Specific Conditions, the date on which the Termination
becomes effective shall be deemed to be the Valuation Date within the meaning of these
Terms and Conditions.

(2) In the event of Termination by the Issuer, No. 3 of the Issue Specific Conditions shall not
apply. The Exercise Date within the meaning of No. 2 (3) of the Issue Specific Conditions
shall in this case be the date on which the Termination becomes effective. The Payment Date
shall be the Payment Date upon Termination in accordance with paragraph (3) of this No. 4.

(3) In this event, the Issuer will transfer the Cash Amount for all of the Warrants affected by the
Termination to the Depository Agent within ten (10) Banking Days at the registered office of
the Issuer and at the location of the Depository Agent after the Termination Date for the
credit of the Warrant Holders registered with the Depository Agent on the fifth day following
the Termination Date (referred to in the following as "Payment Date upon Termination").
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid.

The Depository Agent has given an undertaking to the Issuer to make a corresponding
onward transfer. In the event that the onward transfer is not possible within three months
after the Payment Date upon Termination ("Presentation Period"), the Issuer shall be
entitled to deposit the relevant amounts with the Frankfurt am Main Local Court for the
Warrant Holders at their risk and expense with a waiver of its right to reclaim those amounts.
Upon the deposit of the relevant amounts with the Court, the claims of the Warrant Holders
against the Issuer shall expire.

Part B. Underlying Specific Conditions
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No. 5
Underlying

The "Underlying" shall correspond to the Index specified as the Underlying in Table 2 of the
Annex to the Issue Specific Conditions.

The "Reference Price" of the Underlying shall correspond to the price specified as the Reference
Price of the Underlying in Table 1 of the Annex to the Issue Specific Conditions, as calculated
and published on Trading Days by the Relevant Index Calculator specified in Table 2 of the
Annex to the Issue Specific Conditions (the "Relevant Index Calculator"). The "Observation
Price" of the Underlying shall correspond to the prices calculated and published for the Index on
an ongoing basis by the Relevant Index Calculator on Trading Days (excluding prices calculated
on the basis of the midday auction or of another intraday auction). In the case of the DAX/X-
DAX as the Underlying, the Observation Price of the Underlying shall correspond to the prices (i)
of the DAX® Performance Index (ISIN DE0008469008) or (ii) of the X-DAX®
(ISIN DEOOOAOC4CADO) calculated and published for the Underlying on an ongoing basis by the
Relevant Index Calculator on Trading Days (excluding (a) prices calculated on the basis of the
midday auction or of another intraday auction and (b) prices which in the opinion of the Issuer are
not based on any exchange trading transactions actually carried out). "Observation Hours" shall
be the Trading Hours. In the case of the DAX/X-DAX as the Underlying, Observation Hours
shall be the hours during which the Relevant Index Calculator normally calculates and publishes
prices for (i) the DAX® Performance Index (ISIN DE0008469008) or (ii) the X-DAX®
(ISIN DEOOOAOC4CAO0). "Trading Days" shall be days on which the Index is normally
calculated and published by the Relevant Index Calculator. "Trading Hours" shall be hours
during which prices are normally calculated and published for the Index by the Relevant Index
Calculator on Trading Days.

No. 6
Adjustments

The Strike, the Knock-Out Barrier and/or the Multiplier as well as the other features of the
Warrants that are relevant for the calculation of the Cash Amount shall be subject to adjustment
in accordance with the provisions below (referred to in the following as "Adjustments").

Changes in the calculation of the Underlying (including corrections) or in the composition or
weighting of the prices or securities on the basis of which the Underlying is calculated shall not
result in an adjustment of the Option Right unless, in the reasonable discretion of the Issuer, as a
result of a change (including a correction) the new relevant concept and the calculation of the
Underlying are no longer comparable with the previous relevant concept or the previous
calculation of the Underlying. This shall apply in particular if a change of whatever nature results
in a material change in the value of the Index even though the prices of the individual securities
included in the Underlying and their weighting remain the same. The Option Right may also be
adjusted in the event that the Underlying is discontinued and/or replaced by another Index. The
Issuer shall adjust the Option Right in its reasonable discretion based on the most recently
calculated price with the objective of preserving the financial value of the Warrants, and shall
determine the date on which the adjusted Option Right shall first apply, taking account of the date
of the change. Notice shall be given of the adjusted Option Right and the date on which it first
applies in accordance with No. 4 of the General Conditions.

11
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If the Index is discontinued at any time and/or replaced by another Index, the Issuer in its
reasonable discretion shall specify the other Index as the Underlying which will be used in future
for the Option Right (the "Successor Index"), where necessary adjusting the Option Right in
accordance with paragraph (4) of this No. 6. Notice shall be given of the Successor Index and the
date on which it first applies in accordance with No. 4 of the General Conditions. All references
in these Terms and Conditions to the Index shall then be deemed, insofar as the context allows, to
be references to the Successor Index.

Changes in the method of calculating the Reference Price or other prices for the Underlying that
are relevant in accordance with these Terms and Conditions, including a change in the Trading
Days or Trading Hours relevant for the Underlying and including any subsequent correction by
the Relevant Index Calculator of the Reference Price or another price of the Underlying that is
relevant in accordance with the Terms and Conditions, shall entitle the Issuer to adjust the Option
Right accordingly in its reasonable discretion. The Issuer shall determine the date on which the
adjusted Option Right shall first apply, taking account of the date of the change. Notice shall be
given of the adjusted Option Right and the date on which it first applies in accordance with No. 4
of the General Conditions.

In the event that the Reference Price or other prices that are relevant for the Underlying in
accordance with these Terms and Conditions are no longer calculated and published by the
Relevant Index Calculator, but by another person, company or institution which the Issuer
considers suitable in its reasonable discretion (the "New Relevant Index Calculator"), then the
Cash Amount shall be calculated on the basis of the corresponding prices for the Underlying
calculated and published by the New Relevant Index Calculator. In addition, all references in
these Terms and Conditions to the Relevant Index Calculator shall then be deemed, insofar as the
context allows, to be references to the New Relevant Index Calculator. The Issuer shall give
notice of the Adjustments and the date on which the Adjustments become effective in accordance
with No. 4 of the General Conditions.

If in the reasonable discretion of the Issuer it is not possible, for any reason whatsoever, to adjust
the Option Right or to specify a Successor Index, then the Issuer or an expert appointed by the
Issuer will be responsible for the continued calculation and publication of the Underlying on the
basis of the existing index concept and the most recent value determined for the Index, subject to
any Termination of the Warrants pursuant to No. 2 of the General Conditions. Notice shall be
given of any continuation of this nature in accordance with No. 4 of the General Conditions.

No. 7
Market Disruption Events

If a Market Disruption Event in accordance with paragraph (2) of this No. 7 exists on the
Valuation Date, then the Valuation Date shall be postponed to the next following day which
fulfills the criteria for a Valuation Date in accordance with No. 2 (3) of the Issue Specific
Conditions and on which a Market Disruption Event no longer exists. The Issuer shall endeavor
to give notice to the Warrant Holders without delay in accordance with No. 4 of the General
Conditions that a Market Disruption Event has occurred. However, there shall be no obligation to
give notice. If, as a result of the provisions of this paragraph, the Valuation Date has been
postponed for five (5) consecutive days that fulfill the criteria for a Valuation Date in accordance
with No. 2 (3) of the Issue Specific Conditions and if the Market Disruption Event continues to
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exist on that day as well, then that day shall be deemed to be the Valuation Date and the Issuer
shall determine the Cash Amount in its reasonable discretion taking account of the market
conditions prevailing on any such deemed Valuation Date.

"Market Disruption Event" shall mean

(1) the suspension or restriction of trading generally on the exchanges or markets on which the
components of the Index are listed or traded; or

(i1) the suspension or restriction of trading (including the lending market) in individual
components of the Index on the respective exchanges or markets on which those assets are
listed or traded, or in a futures or options contract relating to the Index on a Futures
Exchange on which futures or options contracts relating to the Index are traded (the
"Futures Exchange");

(ii1) the suspension or non-calculation of the Index as the result of a decision by the Relevant
Index Calculator,

if that suspension, restriction or non-calculation occurs or exists in the last half-hour before the
calculation of the closing price of the Index or of the assets underlying the Index that would
normally take place and is material, in the reasonable discretion of the Issuer, for the fulfillment
of the obligations arising from the Warrants. A change in the Trading Days or Trading Hours on
or during which trading takes place or the Index is calculated does not constitute a Market
Disruption Event, provided that the change takes place as the result of a previously announced
change in the trading regulations by the exchange or in the rules for calculating the Index by the
Relevant Index Calculator.
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ANNEX TO THE ISSUE SPECIFIC CONDITIONS
Table 1 — supplementary to Part A. Product Specific Conditions

Issue Date: 02/04/2020
Initial value date in Finland: 06/04/2020

ISIN / Local Trading Underlying Type of Quanto |Initial Issue| Settlement | Strike on the Issue Date | Multiplier | Adjustment Rate Number Reference Price of
Code Warrant Price Currency |/Knock-Out Barrier on in the 1% the Underlying
(also the Issue Date Financing Level ("Reference Price")
"Currency Adjustment

of the Period
Issue")

DEOOOKB1V9X8 /T DAX BEAR No EUR 3.97 [Euro (EUR)| EUR 10,000.00 /EUR 0.01 -4.47 % 1,000,000 Closing price

SHRTDAX 221 CG 10,000.00
ISIN / Local Trading Code Underlying General applicability of U.S. withholding tax Expectation of the Issuer with

pursuant to Section 871(m) of the U.S. Internal regard to a specific withholding
Revenue Code of 1986 on dividends paid by the | obligation of the Issuer pursuant to
Company of the Underlying Section 871(m) during the term

DEO00OKB1V9X8 /T SHRTDAX 221 DAX No No
CG
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Table 2 — supplementary to Part B. Underlying Specific Conditions

Underlying / Indextype ISIN or Reuters Code Relevant Index Calculator / Relevant Valuation Date / Currency in which the
of the Underlying Adjustment Exchange for the Underlying Currency Conversion Date | Reference Price is expressed
("Adjustment Exchange") ("Reference Currency")
DAX / performance index DE0008469008 Deutsche Borse AG / n/a Modified Exercise Date / not Euro (EUR)
applicable

The following specific meanings shall apply in this context:

Deutsche Borse AG

EUREX

STOXX Limited, Zurich

S&P Dow Jones Indices LLC
NASDAQ Stock Market, Inc.
NASDAQ OMX Group, Inc.

Nikkei Inc.

AEX Options and Futures Exchange
Bolsa de Derivados Portugal
EUREX

Euronext Amsterdam/ Euronext Lisbon/ Euronext Paris

Helsinki Securities and Derivatives Exchange, Clearing House (HEX Ltd.)
Helsinki Derivatives Exchange (HEX Ltd.)

HSIL

Madrid stock exchange:

MEFF

NYSE

oCC

OSE

TSE

SIX Swiss Exchange

*SO0Q

Average price
Closing price of the DAX Performance Index

n/a

Deutsche Borse AG, Frankfurt, Germany (XETRA®)

EUREX, Frankfurt, Germany

STOXX Limited, Zurich, Switzerland

S&P Dow Jones Indices LLC, a subsidary of The McGraw-Hill Companies, Inc., New York, USA

NASDAQ Stock Market, Inc., Washington, D.C., U.S.A.

NASDAQ OMX Group, Inc., New York, U.S.A.

Nikkei Inc., Tokyo, Japan

AEX Options and Futures Exchange, Amsterdam, The Netherlands

Bolsa de Derivados Portugal, Lisbon, Portugal

EUREX, Zurich, Switzerland

Euronext Amsterdam N.V., Amsterdam, The Netherlands/ Euronext Lisbon S.A., Lisbon, Portugal/ Euronext Paris
S.A., Paris, France

Helsinki Securities and Derivatives Exchange, Clearing House (HEX Ltd.), Helsinki, Finland

Helsinki Derivatives Exchange (HEX Ltd.), Helsinki, Finland

Hang Seng Indexes Company Limited (“HSIL”), Hong Kong, China

Bolsa de Madrid, Madrid, Spain

Mercado de Futures Financieros Madrid, Madrid, Spain

New York Stock Exchange, New York, NY, USA

Options Clearing Corporation, Chicago, Illinois, USA

Osaka Securities Exchange, Osaka, Japan

Tokyo Stock Exchange, Tokyo, Japan

SIX Swiss Exchange, Switzerland

Special Opening Quotation ("SOQ*), a special reference price determined at the opening of the exchange. If no SOQ
is determined or published on the valuation date, the official closing price of the underlying is the Reference
Price.

An average price determined at five-minute intervals during the final day of the term.

Where the DAX®/X-DAX® is the underlying, the official closing price of the DAX® Performance Index is the relevant
Reference Price.

not applicable
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ADDITIONAL INFORMATION

Name and address of the paying agents and the calculation agent

Paying Agent(s):
OP Custody Ltd, Markets Custody, Gebhardinaukio 1, Helsinki, P.O. Box 308, FI-00013
OP, Finland

Calculation Agent:
Citigroup Global Markets Europe AG, Frankfurter Welle, Reuterweg 16, 60323 Frankfurt
am Main, Federal Republic of Germany

Offer method
The Warrants are being offered over-the-counter on a continuous basis in one series.
The offer of the Warrants in Finland begins on 02/04/2020.

The offer of the Warrants ends with expiration of the validity of the Base Prospectus on
05/06/2020, subject to an extension beyond this date by publication of a base prospectus which
succeeds the Base Prospectus dated 05/06/2019.

Stock exchange listing

Application has been made to include the Warrants to trading in the unofficial market on the
Nordic MTF Stock Exchange, which is not a regulated market within the meaning of Directive
2004/39/EC starting from 02/04/2020.

It cannot be guaranteed that the listing will be permanently maintained even after the Warrants are
listed. It is also possible that the listing on the stock exchange, on which the Warrants were
initially listed, will be discontinued and a listing is requested on another stock exchange or in
another segment. Such an amendment would be published on the website of the Issuer.

Consent to the use of the Prospectus

The Issuer consents to the use of the Prospectus by all financial intermediaries (general consent).
The general consent to the subsequent resale and final placement of the securities by the financial
intermediaries is given with respect to Finland.

The subsequent resale and final placement of the securities by financial intermediaries may take
place during the period of validity of the Base Prospectus pursuant to § 9 WpPG.

Issue price, price calculation and costs and taxes on purchase
The initial issue price is specified in Table 1 of the Annex to the Issue Specific Conditions.

No costs or taxes of any kind for the warrant holders will be deducted by the Issuer whether the
Warrants are purchased off-market (in countries where this is permitted by law) or via a stock
exchange. Such costs or taxes should be distinguished from the fees and costs charged to the
purchaser of the Warrants by his bank for executing the securities order, which are generally
shown separately on the statement for the purchase transaction in addition to the price of the
Warrants. The latter costs depend solely on the particular terms of business of the warrant
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purchaser's bank. In the case of a purchase via a stock exchange, additional fees and expenses are
also incurred. Furthermore, warrant holders are generally charged an individual fee in each case
by their bank for managing the securities account. Notwithstanding the foregoing, profits arising
from the Warrants or capital represented by the Warrants may be subject to taxation.

Information on the underlying

The Underlying is a benchmark within the meaning of the Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds and amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmark
Regulation") and is provided by Deutsche Borse AG ("Administrator"). As of the date of these Final
Terms, the Administrator is listed in the register of administrators and benchmarks prepared and
administered by the European Securities and Markets Authority in accordance with Article 36 of the
Benchmark Regulation.

Description of indices not composed by the Issuer

All relevant information, especially the concept, type, method of calculation, weightings of
constituents and rules of regularly or extraordinarily exchanging the constituents in the index are
explained for the indexes underlying certain warrants referred to in this document on the web pages
specified below. Such web pages do also give up to date information of the current weightings of
constituents.

DAX®, DivDAX®, MDAX®, TecDAX®, X-DAX®: http://www.deutsche-boerse.com
Disclaimer in relation to indices used as Underlying
DAX®, DivDAX®, MDAX®, TecDAX®, X-DAX® Indices

"DAX®", "DivDAX®", "MDAX®", "TecDAX®", "X-DAX®" are trademarks of Deutsche Borse AG
(the "Licensor"). This financial instrument is neither sponsored nor promoted, distributed or in any
other manner supported by Deutsche Borse AG. The Licensor does not give any explicit or implicit
warranty or representation, neither regarding the results deriving from the use of the Index and/or the
Index Trademark nor regarding the Index value at a certain point in time or on a certain date nor in any
other respect. The Index is calculated and published by the Licensor. Nevertheless, as far as admissible
under statutory law the Licensor will not be liable vis-a-vis third parties for potential errors in the
Index. Moreover, there is no obligation for the Licensor vis-a-vis third parties, including investors, to
point out potential errors in the Index.

Neither the publication of the Index by the Licensor nor the granting of a license regarding the Index
as well as the Index Trademark for the utilization in connection with the financial instrument or other
securities or financial products, which derived from the Index, represents a recommendation by the
Licensor for a capital investment or contains in any manner a warranty or opinion by the Licensor with
respect to the attractiveness on an investment in this product.

In its capacity as sole owner of all rights to the Index and the Index Trademark the Licensor has solely
licensed to the issuer of the financial instrument the utilization of the Index and the Index Trademark
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as well as any reference to the Index and the Index Trademark in connection with the financial
instrument.

Publication of additional information
The Issuer does not intend to provide any additional information about the underlying.

The Issuer will publish additional notices described in detail in the terms and conditions.
Examples of such notices are adjustments of the features of the Warrants as a result of
adjustments relating to the underlying which may, for example, affect the conditions for
calculating the cash amount or a replacement of the underlying. A further example is the early
redemption of the Warrants if an adjustment cannot be made.

Notices under these terms and conditions are generally published on the Issuer's website. If and to
the extent that mandatory provisions of the applicable laws or exchange regulations require
notices to be published elsewhere, they will also be published, where necessary, in the place
prescribed in each case.
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ANNEX - ISSUE SPECIFIC SUMMARY

Section A — Introduction and warnings

Al

Warnings

This Summary presents the key features and risks of Citigroup Global Markets Europe AG
(the "Issuer") and of the Warrants issued under the Base Prospectus dated 5 June 2019 (as
supplemented by the supplement dated 2 October 2019, 29 January 2020 and as further
supplemented from time to time). The Summary is intended as an introduction to the Base
Prospectus. Investors should therefore ensure that any decision to invest in the Warrants is
based on a review of the entire Prospectus, including the information incorporated by
reference, any supplements and the Final Terms. Where claims relating to the information
contained in a base prospectus, the information incorporated by reference, any supplements,
and the respective Final Terms are brought before a court, the investor acting as plaintiff
may, as a result of the laws of individual member states of the European Economic Area,
have to bear the costs of translating the base prospectus, the information incorporated by
reference, any supplements, and the Final Terms into the language of the court prior to the
commencement of legal proceedings. The Issuer has assumed responsibility for this
Summary including any translations of the same. The Issuer or persons who have tabled the
Summary may be held liable for the content of this summary or any translation thereof, but
only in the event that the Summary is misleading, inaccurate or inconsistent when read in
conjunction with the other parts of the Prospectus, or, when read in conjunction with the
other parts of the Base Prospectus, does not convey all of the key information required.

A2

Consent to the

use of
prospectus

the

The Issuer consents to the use of the Prospectus by all financial intermediaries (general
consent). The general consent to the subsequent resale and final placement of the securities
by the financial intermediaries is given with respect to Finland (the "Offer State").

The subsequent resale and final placement of the securities by financial intermediaries may
take place during the period of validity of the Base Prospectus pursuant to § 9 of the German
Securities Prospectus Act (Wertpapierprospektgesetz, "WpPG").

In the event of an offer by a financial intermediary, the terms and conditions of the
offer must be provided to investors at the time of the offer by the financial
intermediary.

Section B — Issuer and any guarantors

B.1 The legal and | The legal and commercial name of the Issuer is Citigroup Global Markets Europe
commercial name | AG.
of the issuer.

B.2 The domicile and | Domicile

legal form of the

Frankfurt am Main; the address of Citigroup Global Markets Europe AG is

issuer, the

lesislati Frankfurter Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of
egislation  under

which the issuer Germany (telephone +49 (0)69-1366-0).

operates and it | | ega] form and jurisdiction

country of

incorporation. The Issuer is a stock corporation (Aktiengesellschaft, "AG") under German law.

Place of registration

The Issuer was founded in Germany and is entered in the commercial register of the
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Frankfurt am Main Local Court under the number HRB 88301.

B.4b | A description of | Due to challenges posed by MiFID II, Basel III, Brexit and continuing digitization,
any known trends | 2019 and 2020 will remain full of suspense.
affecting the issuer
and the industries in In 2019 and 2020, banks will need to closely monitor regulatory measures, such as

. reporting requirements, MiFID II implementation, new digital services and fintech
which it operates.
alliance.

B.5 If the issuer is part | The Issuer is a member of the German subgroup of Citigroup. As a public limited
of a group, a | company, it is managed by the executive board. The Issuer is 100% owned by
description of the | Citigroup Global Markets Limited with registered offices in London which in turn is
group and the | an indirect wholly owned subsidiary of Citigroup Inc. (USA) (Citigroup Inc. together
issuer's position | with its subsidiaries the "Citigroup Group" or the "Citigroup").
within the group.

B.9 Where a  profit | Not applicable; the Issuer has not made any profit forecasts or profit estimates in the
forecast or estimate | Base Prospectus.
is made, state the
figure.

B.10 | A description of the | Not applicable; the annual financial statements of the Issuer for the financial years
nature  of  any | from 28 April 2018 to 31 December 2018 (short fiscal year), from 1 January 2018 to
qualifications in the | 27 April 2018 (short fiscal year) and from 1 January 2017 to 31 December 2017 were
audit report on the | audited by the Issuer's statutory auditor and certified with an unqualified auditor's
historical financial | opinion.
information.

B.12 | Selected historical | Key Annual Financial Information of Citigroup Global Markets Europe AG

key financial
information
regarding the issuer,
presented for each
financial year of the
period covered by
the historical
financial
information and any
subsequent interim
financial period
accompanied by
data

same

comparative
from the
period in the prior

financial year,
except that the
requirement for
comparative

balance sheet
information is
satisfied by

presenting the year-

The business development of Citigroup Global Markets Europe AG is shown below
in the light of some figures, which are taken from the audited financial statements of
Citigroup Global Markets Europe AG for the short fiscal year from 28 April 2018
through 31 December 2018 and the short fiscal year from 1 January 2018 through
27 April 2018 and the audited financial statement of Citigroup Global Markets
Europe AG (name change with effect from 15 June 2018, formerly Citigroup Global
Markets Deutschland AG) for the fiscal year from 1 January 2017 through
31 December 2017. The figures are broken down according to economic factors
compared to the respective previous reporting period:

31.12.2018 27.04.2018 31.12.2017
Balance sheet total in million Euro 5,695.7 6,808.4 10,194.9
Equity capital in million Euro 575.7 590.5 590.5
Average number of employees in the fiscal 227 262 267
year
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.04.2018 31.12.2017
in million Euro | inmillion Euro | in million Euro
Interest income from loans and money 3.1 0.2 6.5
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end balance sheet
information. A
statement that there
has

material

been no

adverse
change in  the
prospects of the
issuer since the date
of its last published
audited
statements or a

financial

description of any
material adverse

change.

A description of
significant changes
in the financial or
trading position of
the issuer
subsequent to the
period covered by
the historical
financial
information.

market transactions

Negative interest income from loans and 2.9 0.1 14.1
money market transactions

Interest expenses 4.6 0.0 2.7
Positive interest from loans and money 0.0 0.0 8.6
market transactions

Commission income 95.2 34.8 187.7
Commission expenses 7.4 1.5 9.0
Net income from financial trading operations 25.0 249 66.2
Wages and salaries 36.7 18.2 64.8
Social security contributions, pension and 6.8 3.6 7.4
welfare expenses

Other administrative expenses 55.6 314 103.9

As of the balance sheet date, the balance sheet equity capital consists of the

following components:

31.12.2018
in million Euro

27.04.2018
in million Euro

31.12.2017
in million Euro

Share capital 210.6 210.6 210.6
Capital reserves 319.0 319.0 319.0
Legal reserves 33.0 33.0 33.0
Other earnings reserves 27.9 27.9 27.9

Key Semi-Annual Financial Information of Citigroup Global Markets Europe

AG

The table below provides a comparison of certain noteworthy financial statistics for

the first six months of the financial year 2019, i.e. for the first six months since the
last audited annual report as of 31 December 2018 (for the Short Fiscal Year as of
28 April 2018 through 31 December 2018) which have been taken from the unaudited
interim financial statements as of 30 June 2019 between the previous year’s figures

and thereby reveals the business development of Citigroup Global Markets Europe

AG:

30.06.2019
in million Euro

31.12.2018
in million Euro

Balance sheet total 13,546.3 5,695.7

Equity capital 1,207.5 575.7
01.01.2019 28.04.2018
30.06.2019 27.10.2018

in million Euro

in million Euro
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Interest income from loans and money 7.7 3.0
market transactions

Negative interest income from loans and 3.7 22
money market transactions

Interest expenses 6.4 4.5

Positive interest from loans and money 0.0 0.0
market transactions

Commission income 75.3 62.2
Commission expenses 12.6 7.3
Net income from financial trading operations 9.4 20.8
Wages and salaries 68.9 28.7
Social security contributions, pension and 3.6 4.9
welfare expenses

Other administrative expenses 47.5 42.7

The Issuer declares that since the date of the last audited annual financial statements
on 31 December 2019 no material adverse change in the outlook of the Issuer has
occurred.

Not applicable. The Issuer declares that since the date of the last unaudited interim
financial statements on 30 June 2019 no material change has occurred in the financial
or trading position.

B.13

A description of
any recent events
particular to the
issuer which are to
a material extent
relevant to  the
evaluation of the

issuer's solvency.

On 27 April 2018 ("Closing Date") the banking business of the Issuer (in particular
the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury Activities &
Own Issuances and Issuer Services business units), which has so far been operated by
the Issuer, was transferred to Citibank Europe plc. The Issuer’s warrants and
certificates business was not affected by these measures. The Issuer's remaining
activities will continue to be conducted in the form of a securities trading bank.

On the Closing Date the Issuer's previous parent company, Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG, sold and transferred the shares
in the Issuer held by it to Citigroup Global Markets Limited with registered office in
London, United Kingdom. Thus, Citigroup Global Markets Limited has become the
new parent company of the Issuer. With effect from 24.00 hrs on the Closing Date,
the existing control and profit (loss) transfer agreement between the Issuer and its
current parent company was terminated. Upon termination of the control and profit
(loss) transfer agreement, the special statutory creditor protection provisions of § 303
German Stock Corporation Act (Aktiengesetz, "AktG") apply. Pursuant to § 303
AktG, the Issuer's current parent company, Citigroup Global Markets Finance
Corporation & Co. beschrinkt haftende KG, will have to provide collateral to the
Issuer's creditors for any claims which have arisen prior to the announcement of the
registration of the control and profit (loss) transfer agreement's termination in the
commercial register, provided that the creditors request Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG to do so within a period of six
months following the announcement of the registration of the control and profit (loss)
transfer agreement's termination. Once this period has expired, the creditors will not
be able to assert any further claims against the Issuer's current parent company.
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B.14 | If the issuer is | SeeB.5
dependent upon
other entities within There are no inter-company agreements within the meaning of § 291 AktG with
the group, this must Citigroup Global Markets Limited or other companies of the Citigroup Group.
be clearly stated.

B.15 | A description of the | The Issuer is a securities trading bank, offering companies, governments and
issuer's  principal | institutional investors comprehensive financial strategies in investment banking,
activities. fixed income, foreign exchange and equities and derivatives. In addition, it is also a

major issuer of warrants and certificates, the final acquirers of which are mainly
private customers. Furthermore, the Issuer's business line has also included Citi
Private Bank — Family Office Coverage Germany and Covered Bond Research.

B.16 | To the extent | The Issuer is 100% owned by Citigroup Global Markets Limited with registered
known to the issuer, | offices in London which in turn is an indirect wholly owned subsidiary of Citigroup
state  whether the | Inc. (USA).
issuer is directly or
indirectly owned or
controlled and by
whom and describe
the nature of such
control.

Section C — Securities

C.1 A description of the type | Type/Form of the Warrants
and the class of the
securities being offered Warrants are derivative financial instruments that contain an option right and
and/or admitted to thus may have many features in common with options. One of the significant
trading, including any features of Warrants is the leverage effect: A change in the price of the
security identification underlying may result in a disproportionate change in the price of the Warrant.
number. The leverage effect of Warrants operates in both directions — not only to the

investor's advantage in the event of a favorable development of the factors
determining the value, but also to the investor's disadvantage in the event of
their unfavorable development. The amount due under a Warrant on exercise or
early termination depends on the value of the underlying at the relevant time.
The Warrants will be issued in the Finnish book-entry securities system
maintained by Euroclear Finland Ltd. No global certificate and no definitive
securities will be issued in respect of the Warrants.

Security identification number

ISIN: DEOOOKB1V9X8

Local Code: T SHRTDAX 221 CG

C.2 Currency of the securities | Euro
issue.

(O] A description of any | Each Warrant is transferable in accordance with the laws applying in each case
restrictions on the free | and, where relevant, the respective applicable regulations and procedures of the
transferability —of the | depository agent in whose records the transfer is registered.
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securities.

C38 A description of the rights | Applicable law for the securities
attached to the securities ) o
. . . The Warrants are subject to German law. The constituting of the Warrants may
including ranking and o )
including limitations to be governed by the laws of the jurisdiction of the depository agent.
those rights. Rights attached to the Warrants
Each Warrant grants the holder the right to the cash amount as described in
more detail under C.15.
Status of the Warrants
The Warrants create direct, unsecured and unsubordinated obligations of the
Issuer that rank pari passu in relation to one another and in relation to all other
current and future unsecured and unsubordinated obligations of the Issuer, with
the exception of obligations that have priority due to mandatory statutory
provisions.
Limitations to the rights
The Issuer has the right to terminate the Warrants and to amend the terms and
conditions pursuant to the provisions specified in the terms and conditions of
the Warrants.
C.11 | An indication as to | Application has been made to include the Warrants to trading in the unofficial
whether the securities | market on the Nordic MTF Stock Exchange, which is not a regulated market
offered are or will be the | within the meaning of Directive 2004/39/EC starting from 02/04/2020.
object of an application
for admission to trading,
with a view to their
distribution in a regulated
market or other
equivalent markets with
an indication of the
markets in question.
C.15 | A description of how | Description of Open End Turbo Bear Warrants with knock-out

the value of the
investment is affected
by the value of the
underlying

instrument(s), unless the
securities have a
denomination of at least

EUR 100,000.

Open End Turbo Bear Warrants with knock-out enable investors to positively
participate on a disproportionate (leveraged) basis in the negative performance of
the underlying.

In return, however, they also adversely participate on a leveraged basis in any
positive performance of the underlying and in addition bear the risk that the Open
End Turbo Bear Warrant with knock-out may expire worthless or almost
worthless immediately (knock-out event) if the observation price of the
underlying reaches or exceeds the knock-out barrier at any time during the
observation period within the observation hours.

In the event of exercise by the investor or following termination by the Issuer, in
each case on a valuation date, the cash or termination amount received by the
investors on the maturity date is the difference, multiplied by the multiplier, by
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which the reference price of the underlying determined on the valuation date is
lower than the respective strike.

If the observation price of the underlying reaches or exceeds the knock-out
barrier at any time during the observation period within the observation hours
(knock-out time), the Open End Turbo Bear Warrant with knock-out expires
either worthless or, if so provided in the Final Terms, almost worthless with a
low knock-out cash amount.

C.16

The
maturity date of the

expiration  or
derivative  securities —
the exercise date or final
reference date.

Maturity date: At the latest the tenth common banking day following the exercise
date or the termination date, as the case may be, at the registered office of the
Issuer and the place of the depository agent.

Exercise dates: The last banking day of each month on which the warrant holder
meets the exercise prerequisites.

Valuation date: In case of an exercise the first exercise date, provided that such
day is a Banking Day in London and a Trading Day and a day on which options
and futures contracts related to the Underlying are traded on the relevant
adjustment exchange, or in case of a termination the day on which the
termination becomes effective.

C.17

A description of the
settlement procedure of
the derivative securities.

In the case of Warrants which the warrant holders have the right to exercise, the
Issuer will transfer any amount payable to the central securities depositary on the
payment date upon exercise for the credit of the warrant holders registered with
the depository agent at the close of business on the preceding banking day at the
location of the depository agent.

The depository agent has given an undertaking to the Issuer to make a
corresponding onward transfer.

C.18

A description of how
the return on derivative
securities takes place.

In the case of Warrants with this type of exercise, in order to exercise the option
right the warrant holder must have submitted an effective exercise notice to the
exercise agent within the exercise period and transferred the Warrants intended
to be exercised to the Issuer, crediting its account with the depository agent or
any additional depository agents, if applicable. If the option right is not exercised
effectively within the exercise period and if the cash amount results in a
positive value, the option right attaching to the respective Warrant is deemed to
be exercised on the valuation date without further preconditions and without the
submission of an explicit exercise notice ("Automatic Exercise").

C.19

The exercise price or the
final reference price of
the underlying.

Reference price: Closing price

C.20

A description of the
type of the underlying
and where the
information on  the
underlying can  be

found.

Type of the Underlying: share index
WKN of the Underlying: 846900

ISIN of the Underlying: DE0008469008
Underlying: DAX

Relevant index calculator: Deutsche Borse AG
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Information on the Underlying is available at the
Reuters page: .GDAXI

Website: www.deutsche-boerse.com

Section D — Risks

D.2

Key information on the
key risks that are specific
to the issuer.

Credit risks

The Issuer is exposed to the risk that third parties which owe the Issuer money,
securities or other assets will not perform their obligations. These parties
include the Issuer’s clients, trading counterparties, clearing agents, exchanges,
clearing houses and other financial institutions. These parties may default on
their obligations to the Issuer due to lack of liquidity, operational failure,
bankruptcy or other reasons.

Market price risks

The market risk is the risk of making a loss as a result of changes in market
prices, in particular as a result of changes in foreign exchange rates, interest
rates, equity and commodities prices as well as price fluctuations of goods and
derivatives. Market risks result primarily because of an adverse and unexpected
development in the economic environment, the competitive position, the
interest rates, equity and exchange rates as well as in the prices of
commodities. Changes in market price may, not least, result from the extinction
of markets and accordingly no market price may any longer be determined for
a product.

Liquidity risks

Liquidity is the ability of a financial institution to fund increases in assets and
meet obligations. Liquidity risk is the risk that the firm will not be able to
efficiently meet both expected and unexpected current and future cash flow and
collateral needs.

If the Issuer faces liquidity shortenings, then the Issuer may not be able to
fulfill its obligations under the issued securities in a timely manner or at all.

Risk of disrupted securities clearing and settlement or disrupted exchange
trading

Whether the investor buys or sells his securities, exercises the rights of the
securities or receives payment of the redemption amount by the Issuer, all these
events can only be affected by the Issuer with the support of third parties such
as clearing banks, stock exchanges, the depository agent, the depository bank
of the investor or various institutions involved in financial transactions. If, for
whatever reason, the ability of such participating parties to provide their
services is impaired, then for the period of such disruption, the Issuer will not
be able to accept an exercise of any security rights or to deliver on any
securities trades or to pay the disbursement amount upon final maturity.

Issuer risk due to the hive-down of the Banking Business

On 27 April 2018 ("Clesing Date") the banking business of the Issuer (in
particular the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury
Activities & Own Issuances and Issuer Services business units, hereinafter
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collectively referred to as "Banking Business"), which has so far been
operated by the Issuer, was transferred to Citibank Europe plc. The Issuer's
warrants and certificates business was not affected by these measures. The
Banking Business was transferred by way of a hive-down and new formation
(Ausgliederung zur Neugriindung) pursuant to § 123 (3) no. 2 of the German
Corporate Transformation Act (Umwandlungsgesetz, "UmwG") to a newly
established German limited partnership (Kommanditgesellschaft) ("Hive-Down
Vehicle") whose limited partner (Kommanditist) was the Issuer and whose
general partner (Komplementdr; personally liable partner) was Citibank Europe
plc. When the hive-down took effect by means of its registration in the
commercial register, the Issuer sold and transferred its limited partnership
interest in the Hive-Down Vehicle to the general partner. Therefore, all
partnership assets (including any related liabilities) of the Hive-Down Vehicle
(in particular the assets of the former Banking Business) were transferred,
automatically and by virtue of law, to Citibank Europe plc by way of universal
succession ("Accretion").

The protection of the Issuer's creditors with respect to the liabilities transferred
as part of the hive-down and the liabilities remaining with the Issuer is
governed by § 125 UmwG in conjunction with §§ 22, 133 UmwG. Pursuant to
these provisions, the Issuer and the Hive-Down Vehicle are, in relation to third
parties, jointly and severally liable to the creditors for any liabilities of the
Issuer which have been created prior to the Closing Date ("Legacy
Liabilities"). The Issuer is, in principle, jointly and severally liable for a period
of five years. The period applicable to pension liabilities under the German
Company Pensions Act (Betriebsrentengesetz) is ten years. As between
themselves, the Issuer and the Hive-Down Vehicle will have compensation
claims against each other if they are held liable. In deviation from the relevant
statutory provision, the Issuer and the Hive-Down Vehicle agreed that (i) the
Hive-Down Vehicle will be liable for Legacy Liabilities relating to the
Banking Business and (ii) the Issuer will only be liable for Legacy Liabilities
relating to any of the business units remaining with the Issuer. Accordingly,
they will have mutual contractual claims for indemnification.

As of the date of the Accretion, any contractual claims for indemnification are
claims against Citibank Europe plc, which assumes the legal position of the
Hive-Down Vehicle.

If the Issuer is held liable by a creditor, the Issuer will therefore be exposed to
the risk that Citibank Europe plc does not or cannot meet its indemnification
obligation due to lack of liquidity, operational failures, insolvency or other
reasons. In this case, the Issuer will independently be economically liable to
creditors for the corresponding Legacy Liabilities with the assets remaining
with the Issuer.

In addition, even after its withdrawal as limited partner of the Hive-Down
Vehicle, the Issuer continues, for a period of five years, to be liable for any
liabilities of the Hive-Down Vehicle which have been created prior to the date
of its withdrawal. In this case, however, the Issuer's liability is limited to the
amount of the liable contribution (Haftsumme) registered in the commercial
register (1,000 euros).

If the Issuer is held liable for Legacy Liabilities and if Citibank Europe plc
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does not fulfill its indemnification obligation due to lack of liquidity,
operational failures, insolvency or other reasons, or if it cannot meet them, it
may materially adversely affect the financial condition of the Issuer.

Risks due to the Bank Recovery and Resolution Directive and the German
Restructuring and Resolution Act

At European level, the EU institutions have enacted an EU Directive which
defines a framework for the recovery and resolution of credit institutions (the
so-called Bank Recovery and Resolution Directive, the "BRRD") as well as the
regulation (EU) No.806/2014 of the European Parliament and the Council of
15 July 2014 (the Single Resolution Mechanism — "SRM") which entered into
force in substantial parts on 1 January 2016 and establishes a uniform winding-
up procedure within the euro area. The BRRD has been implemented in the
Federal Republic of Germany by the Restructuring and Resolution Act
(Sanierungs- und Abwicklungsgesetz — "SAG"). The SAG came into force on
1 January 2015 and grants significant rights for intervention of the Federal
Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungen —
"BaFin") and other competent authorities in the event of a crisis of credit
institutions or of investment firms, including the Issuer.

The SAG empowers the competent national resolution authority to apply
resolution measures. BaFin has been the national resolution authority in
Germany since 1 January 2018. It has taken over this task from the previously
responsible Financial Market Stabilisation Authority (Bundesanstalt fiir
Finanzmarktstabilisierung - "FMSA").

Subject to certain conditions and exceptions, the BaFin is empowered to
permanently write down liabilities of the institutions, including those from
Warrants and Certificates issued by the Issuer ("Bail-in"), or to convert them
into equity instruments. Furthermore, the debtor of the Warrants and
Certificates (therefore the Issuer) can obtain another risk profile than originally
or the original debtor can be replaced by another debtor (who can possess a
fundamental other risk profile or another solvency than the Issuer) following
resolutions of the BaFin with regard to the SAG. Also, certain rights may be
restricted, such as exercise rights, or the redemption may be postponed. Any
such regulatory measure can significantly affect the market value of the
Warrants and Certificates as well as their volatility and might significantly
increase the risk characteristics of the investor’s investment decision. Investors
in Warrants and Certificates may lose all or part of their invested capital in a
pre-insolvency scenario (risk of total loss).

Risks due to the Federal Deposit Insurance Act and the Dodd-Frank Wall
Street Reform and Consumer Protection Act

In the fall of 2017 the Board of Governors of the Federal Reserve System, the
Federal Deposit Insurance Corporation and the Office of the Comptroller of the
Currency issued rules ("QFC Stay Rules") designed to improve the
resolvability and resilience of U.S. global systemically important banking
organizations ("G-SIBs") and the U.S. operations of foreign G-SIBs, by
mitigating the risk of destabilizing closeouts of qualified financial contracts
("QFCs") in resolution. Citigroup, Inc. and its subsidiaries, including the
Issuer, are "covered entities" subject to the QFC Stay Rules. The Warrants may
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qualify as QFCs.

The QFC Stay Rules seek to eliminate impediments to the orderly resolution of
a G-SIB both in a scenario where resolution proceedings are instituted by the
U.S. regulatory authorities under the Federal Deposit Insurance Act or the
Orderly Liquidation Authority under Title II of the Dodd Frank Act ("OLA")
(together, the "U.S. Special Resolution Regimes") as well as in a scenario
where the G-SIB is resolved under ordinary insolvency proceedings. To
address this, the QFC Stay Rules require covered entities to ensure that their
QFCs subject to the QFC Stay Rules (i) contain an express contractual
recognition of the statutory stay-and-transfer provisions of the U.S. Special
Resolution Regimes and (ii) do not contain cross-default rights against the
covered entity based on an affiliate becoming subject to any type of insolvency
proceeding or restrictions on the transfer of any related credit enhancements
(including a guaranty) issued by an affiliate of the covered entity following the
affiliate’s entry into insolvency proceedings.

Acknowledgement of U.S. Special Resolution Regimes

To address these requirements, the Warrants contain an express contractual
recognition that in the event the Issuer becomes subject to a proceeding under a
U.S. Special Resolution Regime, the transfer of the Warrants will be effective
to the same extent as the transfer would be effective under such U.S. Special
Resolution Regime. In addition, the Warrants contain an express contractual
recognition that in the event the Issuer or any of its affiliates becomes subject
to a proceeding under a U.S. Special Resolution Regime, default rights against
the Issuer with respect to the Warrants are permitted to be exercised to no
greater extent than they could be exercised under such U.S. Special Resolution
Regime. For these purposes, "default rights" include the right to terminate,
liquidate or accelerate a QFC or demand payment or delivery thereunder, and
may therefore include the right of a warrant holder to exercise a Warrant at any
time (an American type of exercise).

Under current law, the Issuer, as a non-U.S. entity, is not eligible to be placed
into proceedings under the U.S. Special Resolution Regimes.

Brokering of transactions for other Group companies and allocation of
work within the Citigroup Group

The vast majority of the Issuer's brokerage commission income is income from
transfer pricing arrangements, which the Issuer receives for brokering
transactions between the Issuer's customers and the wvarious Citigroup
companies. The Issuer is remunerated using a global settlement model (Global
Revenue Allocation, "GRA"), which primarily provides for a revenue split.
This applies to all major business areas. The Issuer enjoys a close working
relationship in all areas, primarily with Citigroup Global Markets Limited,
London, Citibank Europe plc, Dublin, and Citibank, N.A., London.

If a decision is taken within the Citigroup Group that the responsibilities in
question should be reallocated among other Group companies, then the Issuer
could lose a significant source of income.

Trading risks related to derivative securities issued by the Issuer

If a counterparty of the Issuer defaults, and such counterparty also happens to
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be one of the Issuer's important sales partners, clearing and settling a large
number of customer transactions with the Issuer each day, then there is a risk
that hedging transactions, which are entered into by the Issuer before
completing the relevant trade in order to close out a risk position arising from
transactions in its own securities previously executed with such party, cannot
be closed or have to be closed and need to be unwinded afterwards because of
the counterparty's default.

Likewise, the default of one of the Issuer's other counterparties with whom a
large number of hedging transactions have been executed could also expose the
Issuer to liquidity shortenings, if new or higher costs have to be incurred in
order to replace the original contracts.

Pension fund risk

Pension fund risks are risks for which a subsequent contribution for a financial
loss resulting from an economic loss results in one of the Issuer's responsible
pension funds. If the Issuer has to make any subsequent contributions, this may
adversely affect the financial position of the Issuer.

Operating risk

e Outsourcing risk

The Issuer has outsourced many functions that are essential for duly
managing and controlling its transactions and the risks resulting therefrom
to other companies within and outside of the Citigroup Group. If the
companies to which such functions have been outsourced fail to comply
with their contractual obligations within the prescribed time or at all, then
this could also impair the Issuer's ability to timely meet its own obligations
under the issued securities.

o Settlement risk
There is a risk that a business transaction is incorrectly processed or that a
transaction is executed which is different from the intentions and
expectations of the Issuer's management.

e Information risk

There is a risk that information, which was generated, received,
transmitted or stored within or outside the Issuer's place of business, can
no longer be accessed. Furthermore, such information may be of poor
quality, or have been wrongly handled or improperly obtained. The
information risk also includes risks that are generated by systems and used
for processing information.

e Personnel risk

The Issuer has a high demand for qualified and specially trained
professionals and managers. Personnel risk entails the risk of high staff
turnover and the risk that the Issuer will be unable to retain a sufficient
staff of qualified personnel, as well as the risk that the Issuer's employees
may knowingly or negligently violate established regulations or the firm's
business ethics standards.

e Risks of fraud

There are risks of fraud, i.e. both internal and external risks of fraud such
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as bribery, insider trading and theft of data.

e Reputational risk
There is a reputation risk that results from damage to customer
relationships as a result of inadequate services or incorrect execution of
business transactions. There is also the risk of entering into business
relationships with counterparties whose business practices do not comply
with the standards or business ethics of the Issuer.

The risks described above can have a negative impact on the customer
relationship or the relationship with the local supervisory authorities.

Tax risks

The tax assessment notices served on the Issuer are typically provisional and
made subject to an audit by the German tax authorities or a decision on specific
issues by the relevant courts. This is a common procedure that allows tax
authorities — in connection with a tax audit or following a general tax ruling by
a competent tax court — to levy additional taxes years after a tax assessment
was issued.

Additional tax claims can have a significant negative impact on the financial
position of the Issuer.

Legal and regulatory risks

The Issuer views legal risks as any and all risks resulting from binding
contracts and governing legislation. Regulatory risks result from the legal
environment in which the Issuer does business.

The realization of legal risks or an increase in regulatory requirements may
significantly increase the Issuer's operating expenses and may have negative
impacts on the financial position of the Issuer.

D.6

Key information on the
key risks that are
specific to the securities.
This must include a risk
warning to the effect
that investors may lose
the value of their entire
investment or part of it,
as the case may be,
and/or, if the investor's
liability is not limited to
the value of his
investment, a statement
of that fact, together
with a description of the
circumstances in which
such additional liability
arises and the likely
financial effect.

General risk factors of Warrants

The following general risk factors apply to all types of Warrants:

e The Warrants entail the risk of loss of the capital invested up to a total loss
(risk of total loss).

e Any transaction costs may have a negative effect on the amount of the gain
or loss.

e A credit financing of the acquisition of Warrants significantly increases the
risk of loss to investors.

e The Warrants do not yield any current income and especially do not confer
any claim to receive interest payments or dividend payments.

e Investors bear the risk of default by the Issuer of the Warrants. The
Warrants are neither secured nor guaranteed by a deposit guarantee fund nor
by a state institution.

e A change in the price of the underlying may result in a disproportionate
change in the price of the Warrant (leverage effect). The risk of loss
associated with a Warrant also increases along with the scale of the leverage
effect.

e Hedging transactions of the Issuer may have a significant effect on the price
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performance of the underlying and may thus adversely affect the level of
the settlement amount.

Investors may not be able to hedge against risks arising from the Warrants.
The secondary market for the Warrants may be limited or the Warrants may
have no liquidity which may adversely impact the value of the Warrants or
the ability of the investor to dispose of them.

The Issuer determines the bid and ask prices for the Warrants using internal
pricing models, taking into account the factors that determine the market
price. This means that the price is not derived directly from supply and
demand, unlike in exchange trading of, e.g. shares. The prices set by the
Issuer may therefore differ from the mathematical value of the Warrants or
from the expected economic price.

The availability of the electronic trading system of the Issuer may be
limited which may adversely affect the possibility to trade the Warrants.
The price of the underlying must be estimated in some circumstances if the
Warrants are traded at times when there is no trading on the home market of
the underlying. Therefore, prices of the Warrants set by the Issuer beyond
the trading time in the underlying on its home market may prove to be too
high or too low.

The lower the liquidity of the underlying the higher the hedging costs of the
Issuer of the Warrants tend to be. The Issuer will take these hedging costs
into account in its pricing for the Warrants and pass those costs on to the
warrant holders.

No conclusions can be drawn with respect to the liquidity of the Warrants in
the secondary market on the basis of the offer size specified in the Final
Terms.

Investors who would like to hedge against market risks associated with an
investment in the underlying by buying the Warrants offered, should be
aware that the price of the Warrants may not move in parallel with the
performance of the respective price of the underlying.

Market disruption events may have a negative effect on the value of the
Warrants.

If the Issuer or the relevant exercise agent is in fact or in law not able to
fulfill its obligations arising from the Warrants in a legally permitted
manner the due date for these obligations is postponed to the date on which
it is once again possible to fulfill the respective obligations.

Adjustments may result in the substitution of the underlying and in
significant changes of price of the Warrants. The Issuer is entitled to an
extraordinary termination of the Warrants if it is not possible to make an
adjustment to the underlying. In this case the Warrants will be redeemed
early at their current fair market value as determined by the Issuer in its
reasonable discretion. Investors will suffer a loss if the market value so
determined is lower than the purchase price paid.

In the event of extraordinary or ordinary termination of the Warrants by the
Issuer, the investor bears the risk that his expectations relating to the
increase of the value of the Warrants might not be met due to the early
termination (yield risk). Moreover, the investor bears the risk that he may
only be able to reinvest any termination amount on less favorable market
terms (reinvestment risk).
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e In the event that the option rights are exercised, the proceeds of exercise
cannot be predicted exactly.

e Corrections, changes, or amendments to the terms and conditions may be
detrimental to the warrant holders.

e There is a risk of the deduction of U.S. withholding tax and the transmission
of information to the U.S. tax authorities.

e There is a risk that U.S. withholding tax may apply in respect of U.S.
"dividend equivalent" payments and, if this withholding tax applies, the
investor will receive less than the amount the investor would have received
without the application of the withholding tax.

e There is a risk of an extraordinary termination of the Warrants if at any time
after the issuance of the Warrants circumstances occur in which the Issuer
becomes or is reasonably likely to become subject to any withholding or
reporting obligations pursuant to Section 871(m) of the U.S. Internal
Revenue Code of 1986 with respect to the relevant Warrants.

e There is a risk of implementation of a Financial Transaction Tax with the
consequence that in the future any sale, purchase or exchange of the
Warrants may be subject to such taxation. This may have a negative effect
on the value of the Warrants.

Product specific risk factors

Risk of total loss prior to maturity due to the occurrence of a knock-out
event

The term of Open End Turbo Bear Warrants ends early at the knock-out time and
the option rights expire worthless, in the event that the price of the underlying
defined in the terms and conditions is equal to or higher than (Bear) the knock-
out barrier of the Open End Turbo Warrant within an observation period defined
in the terms and conditions. If a knock-out event occurs, investors will suffer a
total loss of their capital invested.

Risk of total loss due to jumps in the price of the underlying (gap risk)

The risk of jumps in the price of the underlying, for example between the close
of trading on the previous day and the start of trading on the following trading
day, that could trigger a knock-out event is known as gap risk.

Risk from the occurrence of a knock-out event outside the trading hours in
the secondary market

Investors in principle face the risk that a knock-out event may also occur outside
the times when the Warrants are normally traded. This risk is particularly
relevant in circumstances where the trading hours for the Warrants differ from
the trading hours during which trading in the underlying normally takes place.

Risk relating to adjustments of the strike and of the knock-out barrier
In the case of Open End Turbo Bear Warrants with knock-out, the strike and the

knock-out barrier of the Warrants are subject to ongoing adjustment. In order to
reflect the possible dividend payment and the financing costs incurred by the
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Issuer in connection with the hedging transactions entered into for the Warrants,
the strike of the Warrants is adjusted by an adjustment amount on a daily basis.
Investors should note that the adjustment rate for adjusting the features of
the Warrants specified by the Issuer using its reasonable discretion when
determining the interest rate correction factor may differ significantly in
certain financing level adjustment periods, if the prevailing market conditions
so require, from the adjustment rate determined for the first financing level
adjustment period.

Investors should be aware that a knock-out event may occur solely as a
result of an adjustment of the knock-out barrier made in accordance with
the terms and conditions.

In addition, the relevant knock-out barrier is adjusted by the Issuer in its
reasonable discretion either for the respective following financing level
adjustment period on an adjustment date or on any other day as specified in the
relevant terms and conditions of the Warrants. Investors should therefore not
assume that the knock-out barrier will always remain at roughly the same
distance from the strike during the term of the Warrants.

Risk relating to hedging transactions in the underlying in the case of
Warrants with knock-out

In the case of Warrants with knock-out, the possibility cannot be excluded that
the Issuer's activities in setting up or unwinding hedging positions may reinforce
movements in the price of the underlying for the Warrants to such an extent that
a knock-out event is triggered and the option rights therefore expire early with no
value.

Price risk in connection with rising implied volatility

In the case of these Open End Turbo Warrants, the price of the Warrants during
their term is influenced by other factors affecting value in addition to the price of
the underlying, including in particular the implied volatility of the underlying.
From the point of view of the investor, an increase in the implied volatility of the
underlying represents a price risk if the price of the underlying is close to the
knock-out barrier.

Risks relating to other factors affecting value such as expected dividends
and the level of the Issuer's refinancing costs

The other factors affecting the price of the Warrants include, among others,
expected income from the Issuer's hedging transactions in or relating to the
underlying and the level of the Issuer's refinancing costs for entering into those
hedging transactions.

Therefore, even if the price of the underlying rises in the case of a Bull Warrant
or falls in the case of a Bear Warrant, the value of the Warrant may decline as a
result of the other factors affecting value.

Risk of exercise of the Warrants and Issuer's right of termination

In the case of Open End Turbo Warrants with knock-out, there is a risk that the
term may be ended unexpectedly. The term of the Warrants ends either with the
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effective exercise of the Warrants by the warrant holder, or with a termination of
all the Warrants by the Issuer, or on the occurrence of a knock-out event or an
early redemption of the Warrants, if the terms and conditions provide for early
redemption of the Warrants.

Underlying specific risk factors

Risk in connection with the regulation and reform of reference values
("Benchmarks"), including LIBOR, EURIBOR and other interest rate,
equity, commodity, foreign exchange rate and other types of reference
values.

The London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered
Rate ("EURIBOR") and other interest rate, equity, commodity, foreign
exchange rate and other types of indices which are deemed to be so called
"Benchmarks" are the subject of recent national, international and other
regulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to be implemented. These reforms may cause
such Benchmarks to perform differently than in the past, or to disappear entirely,
or have other consequences which cannot be predicted. Any such consequence
could have a material adverse effect on any Warrants relating to such a
Benchmark.

Risk in connection with indices as the underlying

In the case of Warrants relating to indices, the level of the cash amount is
dependent on the performance of the index. Risks attaching to the index therefore
also represent risks attaching to the Warrants. The performance of the index
depends in turn on the individual index constituents included in the respective
index. During the term of the Warrants, however, their market value may also
diverge from the performance of the index or of the index constituents.

Section E — Offer

E.2b

Reasons for the offer
and use of proceeds
when different from
making profit and/or
hedging certain risks.

Not applicable; the reasons for the offer are making profit and/or hedging certain
risks and the net proceeds from the issuance of Warrants presented in this base
prospectus will be used by the Issuer for its general business purposes.

E3

A description of the
terms and conditions
of the offer.

Offer method, offeror and issue date of the Warrants

The Warrants are being offered over-the-counter on a continuous basis.
The offer of the Warrants in Finland begins on 02/04/2020.

The offeror of the Warrants is the Issuer.

The issue date is: 02/04/2020

The Warrants may be offered or sold only if all applicable securities laws and
regulations in force in the jurisdiction in which a purchase, offer, sale or delivery of
Warrants is made or in which this document is circulated or kept for inspection have
been complied with, and if all consents or authorizations required for the purchase,
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offer, sale or delivery of the Warrants in accordance with the legal norms in force in
that jurisdiction have been obtained.

In particular, the Warrants may not be purchased or held by or transferred to a
Benefit Plan Investor or plan subject to Similar Law unless its purchase or holding
of the Warrants will not, in the case of a Benefit Plan Investor, give rise to a
nonexempt prohibited transaction under Section 406 of the U.S. Employee
Retirement Income Security Act of 1974, as amended ("ERISA") or Section 4975
of the U.S. Internal Revenue Code of 1986, as amended (the "Code") because such
acquisition and holding satisfies the conditions for relief under an applicable
prohibited transaction exemption or, in the case of a plan subject to Similar Law,
result in a violation of Similar Law. For the purposes hereof, "Benefit Plan
Investor" shall mean (a) an employee benefit plan (as defined in Section 3(3) of
ERISA), subject to Title I of ERISA, (b) a plan described in and subject to Section
4975 of the Code, (c) any entity deemed to hold plan assets of such employee
benefit plan or plan and "Similar Law" shall mean a law that is similar to the
fiduciary responsibility or prohibited transaction provisions of ERISA or Section
4975 of the Code or (d) an employee benefit plan or plan subject to Similar Law.
The Warrants have not been and will not be registered under the United States
Securities Act of 1933, as amended (the "Securities Act") or with any securities
regulatory authority of any state or other jurisdiction of the United States, the Issuer
has not been registered and will not be registered as an "investment company"
under the U.S. Investment Company Act of 1940, as amended, in reliance on
Section 3(c)(7) thereof and no person has registered nor will register as a
commodity pool operator of the Issuer under the U.S. Commodity Exchange Act, as
amended (the "CEA") and the rules of the U.S. Commodity Futures Trading
Commission thereunder (the "CFTC Rules"). Accordingly, the Warrants may not
be offered, sold, pledged, resold, delivered or otherwise transferred at any time
except (a) in an "offshore transaction" (as such term is defined under Regulation S
under the Securities Act ("Regulation S")) and (b)to persons that are both
(1) "Non-United States persons" (as such term is defined under CFTC Rule
4.7(a)(1)(iv), under the Commission regulation 23.160 and the CFTC’s Interpretive
Guidance and Policy Statement Regarding Compliance with Certain Swap
Regulations, 78 Fed. Reg. 45292 (26 July 2013), and (2) not "U.S. Persons" (as
such terms is defined under rule 902(k)(l) of Regulation S (any such person both
(1)and (2) immediately above, a "Permitted Purchaser")). If a Permitted
Purchaser acquiring the Warrants is doing so for the account or benefit of another
person, such other person must also be a Permitted Purchaser. The Warrants do not
constitute, and have not been marketed as, contracts of sale of a commodity for
future delivery (or options thereon) subject to the CEA, and trading in the Warrants
has not been approved by the U.S. Commodity Futures Trading Commission under
the CEA.

Issue price and costs and taxes on purchase
The initial issue price is EUR 3.97.

Not applicable, as the purchase of the Warrants entails no costs or taxes that are
incurred by the Issuer specifically for purchasers or subscribers.

E.4

A description of any
interest ~ that  is
material  to  the
issue/offer including

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it generally act as the calculation agent for the Warrants. This
activity can lead to conflicts of interest since the responsibilities of the calculation
agent include making certain determinations and decisions which could have a
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conflicting interests.

negative effect on the price of the Warrants or the level of the cash amount.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it may actively engage in trading transactions in the underlying, other
instruments or derivatives, stock exchange options or stock exchange forward
contracts relating to it, or may issue other securities and derivatives relating to the
underlying. The companies may also be involved in the acquisition of new shares or
other securities of the underlying or, in the case of stock indices, of individual
companies included in the index, or act as financial advisors to the entities referred
to or work with them in the commercial banking business. The companies are
required to fulfill their obligations arising in this connection irrespective of the
consequences resulting for the warrant holders and, where necessary, to take actions
they consider necessary or appropriate in order to protect themselves or safeguard
their interests arising from these business relationships. The activities referred to
above could lead to conflicts of interest and have a negative effect on the price of
the underlying or securities relating to it such as the Warrants.

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc.
or affiliated to it may issue additional derivative securities relating to the respective
underlying or constituents of the underlying, including securities whose features are
the same as or similar to those of the Warrants. The introduction of such products
that compete with the Warrants may impact the price of the underlying or the
constituents of the underlying and thus also the price of the Warrants. The Issuer, its
affiliated companies or other companies belonging to Citigroup, Inc. or affiliated to
it may receive non-public information relating to the underlying or the constituents
of the underlying, but are under no obligation to pass on such information to the
warrant holders. Furthermore, companies belonging to Citigroup, Inc. or affiliated
to it may publish research reports relating to the underlying or constituents of the
underlying. These types of activities may entail certain conflicts of interest and
affect the price of the Warrants.

E.7

Estimated expenses
charged to  the
investor by the issuer
or the offeror.

The estimated expenses for the Warrants, including the cost for admission to
exchange trading, are included in the issue price or the selling price, as the case may
be. If the investor purchases the Warrants from a distributor, the purchase price to
be paid by the investor may include sales commissions that have to be disclosed by
the distributor.

ANNEX - SUOMENKIELINEN TIIVISTELMA

Jakso A — Johdanto ja varoitukset

Al

Varoitukset

Tassd Tiivistelmdssd esitetddn Citigroup Global Markets Europe AG:n
("Liikkeeseenlaskija") sekd 5.6.2019 péiviatyn Perusesitteen puitteissa
liikkkeeseen laskettujen Warranttien paapiirteet ja riskit (kuten tdydennettyni 2.
lokakuuta 2019, 29. tammikuuta 2020 ja liséksi tidydennettynid aika ajoin).
Tiivistelmd on tarkoitettu johdannoksi Perusesitteeseen. Sijoittajien tulisi tdstd
syystd varmistua siitd, ettd kaikki Warrantteja koskevat sijoituspaitokset
perustuvat koko Esitteeseen (Prospectus) perehtymiseen, mukaan lukien viitteeksi
lisdtyt tiedot, mahdolliset liitteet ja Lopulliset Ehdot. Jos oikeudessa esitetddn
perusesitteen, viitteeksi lisdttyjen tietojen, liitteiden ja asianomaisten Lopullisten
Ehtojen siséltdmiin tietoihin liittyvid vaatimuksia, kantajana toimiva sijoittaja
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saattaa yksittdisen Euroopan Talousalueen jasenvaltion sddnndsten johdosta joutua
ennen oikeudenkdynnin alkamista kustantamaan perusesitteen, viitteeksi lisdttyjen
tietojen, Ehtojen
tuomioistuimen kielelle. Liikkeeseenlaskijalla on vastuu téstd Tiivistelméstd,

liitteiden ja asianomaisten Lopullisten kéantdmisen
mukaan lukien kaikki sen kdannokset. Liikkeeseenlaskija tai Tiivistelméan esittavét
henkilt voidaan asettaa vastuuseen tdmén tiivistelmin siséllostd tai sen
mahdollisista kddnnoksistd, mutta ainoastaan, jos Tiivistelmi on harhaanjohtava,
epatdsmaéllinen tai epdjohdonmukainen luettacssa sitd yhdessd Esitteen muiden
osien kanssa, tai, ellei Tiivistelm4, sitd yhdessd Perusesitteen muiden osien kanssa

luettaessa, ilmaise vaadittuja osatekijoita.

A2

Esitteen kayttdmista
koskeva suostumus.

Liikkeeseenlaskija antaa kaikille vélittdjille suostumuksen (yleinen suostumus)
kayttad Esitettd (Prospectus). Yleinen suostumus arvopapereiden jélleenmyyntiin
ja luovuttamiseen sijoittajille myonnetddn  valittédjille Suomessa

("Tarjousvaltiot").

Vilittdjat saattavat jalleenmyydé arvopaperit ja jakaa ne sijoittajille Perusesitteen
voimassaoloaikana  Saksan
"WpPG") § 9:n mukaisesti.

Arvopaperiesitelain  (Wertpapierprospektgesetz,

Mikili koskevan tarjouksen tekee

tarjouksen ehdot tulee antaa sijoittajalle samanaikaisesti

sijoitusmahdollisuutta vilittija,
tarjouksen

tekemisen.

Jakso B — Liikkeeseenlaskija ja takaaja

B.1 Liikkeeseenlaskijan Liikkeeseenlaskijan oikeudellinen ja kaupallisissa yhteyksissd kéytetty nimi on
virallinen nimi ja | Citigroup Global Markets Europe AG.
muu liiketoiminnassa
kéytetty toiminimi.

B.2 Liikkeeseenlaskijan Kotipaikka
asuinpaikka ja ) - )

. . Frankfurt am Main; Citigroup Global Markets Europe AG:n osoite on Frankfurter
oikeudellinen muoto, } B )
.. .. Welle, Reuterweg 16, 60323 Frankfurt am Main, Saksan liittotasavalta (puhelin
liikkeeseenlaskijaan
sovellettava laki ja 49 (0)69-1366-0).
liikkeeseenlaskijan Oikeudellinen muoto ja sovellettava laki
perustamismaa.

Liikkeeseenlaskija on Saksan lain mukainen osakeyhtidAktiengesellschaft, "AG").
Rekisterdintipaikka

Liikkeeseenlaskija on perustettu Saksassa ja se on rekisterdity Frankfurt am
Mainin yleisen tuomioistuimen ylldpitdméin kaupparekisteriin numerolla HRB
88301.

B.4b | Kuvaus mahdollisista | MiFID II:n, Basel IIl:n, Brexitin ja jatkuvan digitalisaation aiheuttamien
tiedossa olevista | haasteiden my6td 2019 ja 2020 tulevat olemaan edelleen tdynné jannitysta.
suuntauksista, jotka ) ) ) ) ) o
vaikuttavat Vuosina 2019 ja 2020 pankkien on tarkasti valvottava sdidntelytoimenpiteitd,
. . kuten raportointivaatimuksia, MiFID II -rahoitusmarkkinadirektiivin
liikkeeseenlaskijaan S o S
. . taytdntdonpanoa, uusia digitaalisia palveluja ja fintech-liittoja.
ja sen toimialaan.

B.5 Jos liikkeeseenlaskija | Liikkeeseenlaskija kuuluu Citigroupin saksalaiseen alakonserniin. Julkisena
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kuuluu konserniin, on
esitettdvi
paépiirteittdinen
kuvaus konsernista ja
litkkeeseenlaskijan
asemasta siind.

osakeyhtiond sitd johtaa johtokunta (executive board). Liikkeeseenlaskijan
omistaa 100-prosenttisesti Citigroup Global Markets Limited, jonka rekisterdidyt
toimipaikat ovat Lontoossa ja joka taas puolestaan on epdsuorasti kokonaan
Inccn (USA) tytdryhtio
tytéryhtidittensé kanssa "Citigroup-konserni" tai "Citigroup").

omistettu  Citigroup (Citigroup Inc. yhdessd

B.9 Jos laaditaan | Ei sovellu; Liikkeeseenlaskija ei ole antanut tulosennusteita tai -arvioita
tulosennuste  tai - | Perusesitteessa.
arvio, on ilmoitettava
luvut.

B.10 | Kuvaus historiallisia | Ei sovellu, Liikkeeseenlaskijan virallinen tilintarkastaja on suorittanut
taloudellisia  tietoja | Liikkeeseenlaskijan tilinpdatosten tilintarkastuksen tilikausilta
koskevassa 28.4.2018-31.12.2018 (lyhyt tilikausi), 1.1.2018-27.4.2018 (lyhyt tilikausi) ja
tilintarkastuskertomu | 1.1.2017-31.12.2017 ja vahvistanut ne tilintarkastajan vakiomuotoisella
ksessa mahdollisesti | lausunnolla.
esitettyjen
muistutusten
luonteesta.

B.12 | Liikkeeseenlaskijaa Citigroup Global Markets Europe AG:n keskeiset vuotuiset taloudelliset
koskevat  valikoidut | tiedot
historialliset

keskeiset taloudelliset
tiedot on esitettava
jokaiselta tilikaudelta,
joka kuuluu
historiallisten
taloudellisten tietojen
kattamalle jaksolle, ja
seuraavalta

osavuosikaudelta.Lis

dksi on esitettdva
vastaavaa jaksoa
edeltavalla

tilikaudella koskevat
vertailevat

tiedot. Vertailevia
tasetietoja el
kuitenkaan  tarvitse

esittdd, vaan tdma
vaatimus téyttyy, kun
esitetddn  tilikauden
tasetiedot.

jonka

lopun
Lausunto,
mukaan
litkkeeseenlaskijan
kehitysndkymissd ei
ole tapahtunut
merkittdvid kielteisid

Citigroup Global Markets Europe AG:n liiketoiminnan kehittymistd on kuvattu
jiljempand muutamien lukujen avulla, jotka on otettu Citigroup Global Markets
Europe AG:n lyhyen tilikauden 28.4.2018-31.12.2018 ja lyhyen tilikauden
1.1.2018-27.4.2018 ja Citigroup Global Markets Europe AG:n (nimenmuutos
15. kesdkuuta 2018, aiemmin Citigroup Global Markets Deutschland AG),
1.1.2017-31.12.2017
jaoteltuna taloudellisten tekijoiden osalta vastaaviin edellisiin raportointijaksojen

tilikauden tarkastetuista tilinpaédtoksistd, luvut ovat

verrattuna:
31.12.2018 27.4.2018 31.12.2017
Taseen loppusumma 5695,7 6 808,4 10 1949
miljoonaa euroa
Oma pddoma 575,7 590,5 590,5
miljoonaa euroa
Henkiloston 227 262 267
keskimaérdinen
lukumaéiri tilikaudella
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.4.2018 31.12.2017
. . miljoonaa euroa
miljoonaa euroa miljoonaa euroa
Korkotuotto lainoista 3,1 0,2 6,5
ja
rahamarkkinatoimista
Negatiivinen 2,9 0,1 14,1
korkotuotto lainoista
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muutoksia viimeisen
tarkastetun
tilinpaétoksen
julkistamispéivin
jilkeen, tai kuvaus
mahdollisista
merkittdvista
kielteisista
muutoksista.

Kuvaus historiallisten
taloudellisten tietojen
kattaman jakson
jélkeen tapahtuneista
merkittavistd
muutoksista
liikkeeseenlaskijan
taloudellisessa
asemassa tai
kaupankdyntipositios
sa.

ja

rahamarkkinatoimista

Korkokulut 4,6 0,0 2,7
Positiivinen korko 0,0 0,0 8,6
lainoista ja

rahamarkkinatoimista

Palkkiotuotto 95,2 34,8 187,7
Palkkiokulut 7,4 1,5 9,0
Nettotuotot 25,0 24,9 66,2
kaupankaynti-

toiminnasta

Palkat ja palkkiot 36,7 18,2 64,8
Sosiaaliturvamaksut, 6,8 3,6 7,4
elake- ja

sosiaaliturvakulut

Muut hallintokulut 55,6 31,4 103,9

Taseen laadintapéivina taseesta ilmeneva oma padoma koostuu seuraavista erista:

31.12.2018 27.4.2018 31.12.2017
miljoonaa euroa miljoonaa euroa miljoonaa euroa
Osakepadoma 210,6 210,6 210,6
Piddomarahastot 319,0 319,0 319,0
Lakisaiteiset rahastot 33,0 33,0 33,0
Muut rahastot 27,9 27,9 27,9

Citigroup Global Markets Europe AG:n Kkeskeiset puolivuosittaiset
taloudelliset tiedot

Alla olevassa taulukossa on tiettyjen huomattavien taloudellisten tilastojen
vertailu tilikauden 2019 ensimmdiseltd kuudelta kuukaudelta, eli ensimmdisiltd
kuudelta kuukaudelta viimeksi tarkastetun, 31. joulukuuta 2018 piivityn
vuosikertomuksen jdkeen (lyhyelle tilikaudelle 28. huhtikuuta 2018 — 31.
joulukuuta 2018). Namd luvut on otettu 30. kesdkuuta 2019 péivitystd
tarkastamattomasta valitilinpdatoksestd. Vertailu tapahtuu edellisen vuoden
lukuihin, jolloin ne paljastavat Citigroup Global Markets Europe AG:n
litkketoiminnan kehittymisen.

30.06.2019 31.12.2018
miljoonaa euroa miljoonaa euroa

Taseen loppusumma 13 546,3 5695,7

Oma pédoma 1207,5 575,7
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01.01.2019 28.04.2018
30.06.2019 27.10.2018
miljoonaa euroa miljoonaa euroa

Korkotuotto lainoista 7,7 3,0
ja
rahamarkkinatoimista
Negatiivinen 3,7 2,2
korkotuotto  lainoista
ja
rahamarkkinatoimista
Korkokulut 6,4 4,5
Positiivinen korko 0,0 0,0
lainoista ja
rahamarkkinatoimista
Palkkiotuotto 75,3 62,2
Palkkiokulut 12,6 73
Nettotuotot 9,4 20,8
kaupankayntitoiminna
sta
Palkat ja palkkiot 68,9 28,7
Sosiaaliturvamaksut, 3,6 4,9
eldke- ja
sosiaaliturvakulut
Muut hallintokulut 47,5 42,7

Liikkeeseenlaskija ilmoittaa, ettei sen ndkymissd ole tapahtunut olennaista
haitallista muutosta viimeisen tarkastetun tilinpdédtoksen julkistamispaivan 31.
joulukuuta 2018 jilkeen.

Ei sovellu. Liikkeeseenlaskija ilmoittaa, ettei sen taloudellisessa asemassa tai
kaupankéyntitarkoituksessa tehdyissd sijoituksissa ole tapahtunut merkittdvaa
muutosta  viimeisen, 30. kesdkuuta 2019 pdivityn tarkastamattoman
valitilinpaétoksen jélkeen.

B.13

Kuvaus

likkkeeseenlaskijaan

liittyvistd
viimeaikaisista
tapahtumista,

jotka

27. huhtikuuta 2018 ("Tilinpadtospaiva") Liikkeeseenlaskijan pankkitoiminta
(ennen kaikkea rahasto- ja kaupankdyntiratkaisujen (TTS), yritysluotto-,
rahastotoimintojen & omien liikkeeseenlaskujen seké litkkeeseenlaskijapalvelujen
litketoimintayksikdt), jota Liikkeeseenlaskija oli tdhén asti hoitanut, siirrettiin
Citibank Europe plc:lle. Nami toimet eivit ole vaikuttaneet Liikkeeseenlaskijan
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ovat ratkaisevia
arvioitaessa
likkkeeseenlaskijan

maksukykya.

warrantti- ja sertifikaattiliiketoimintoihin. Liikkeeseenlaskijan jéljelld olevia
toimintoja hoidetaan edelleen arvopaperikauppapankin (Wertpapierhandelsbank)
muodossa.

Tilinpaétospédivand Liikkeeseenlaskijan edellinen emoyhtid, Citigroup Global
Markets Finance Corporation & Co. beschrinkt haftende KG myi ja siirsi
omistamansa Liikkeeseenlaskijan osakkeet Citigroup Global Markets Limitedille,
jonka rekisterdity toimipaikka on Lontoossa, Yhdistyneissd kuningaskunnissa.
Niin Citigroup Global Markets Limitedistd on tullut Liikkeeseenlaskijan uusi
emoyhtid. Tilinpaatospdivand klo 24.00 Liikkeeseenlaskijan ja sen nykyisen
emoyhtion vililld oleva hallinta- ja voitonjakosopimus purettiin. Hallinta- ja
voitonjakosopimuksen purkamisen tuloksena Saksan osakeyhtidlain (4ktiengesetz,
"AktG") § 303 mukaiset erityiset lakisddteiset velkojien suojaksi tarkoitetut
maédrdykset ovat voimassa. Osakeyhtiolain § 303 mukaisesti Liikkeeseenlaskijan
nykyisen emoyhtion, Citigroup Global Markets Finance Corporation & Co.
beschriankt haftende
velkojille mahdollisista saatavista, jotka ovat syntyneet ennen hallinta- ja

KG:n on annettava erityistakaus Liikkeeseenlaskijan

voitonjakosopimuksen  piéttdmisen  kirjaamista  kaupparekisteriin,  silld

edellytykselld, ettd velkojat pyytdvdt Citigroup Global Markets Finance

Corporation & Co. beschrankt haftende KG:ta tekeméén néin kuuden kuukauden
sisdlld hallinta- ja voitonjakosopimuksen pééttymisilmoituksen rekisterdinnistd.
Tamédn kauden paatyttyd velkojat eivét

kykene puolustamaan mitddn

lisdvaatimuksia Liikkeeseenlaskijan nykyistd emoyhtiota vastaan.

B.14 | Jos liikkeeseenlaskija | Katso B.5

on rilppuvainen | ) ) o ) ] o

. .. | Ei ole olemassa mitéén yritysten vilisid sopimuksia Saksan osakeyhti6lain (AktG)
muista konserniin i - oo e R

. . ... .. | tarkoittamalla tavalla Citigroup Global Markets Limitedin tai muiden Citigroup-

kuuluvista yksikdista, o
o - konsernin yritysten kanssa.
tama on mainittava
selkedsti.

B.15 | Kuvaus Liikkeeseenlaskija on arvopaperikauppapankki, joka tarjoaa yrityksille, valtioille
likkkeeseenlaskijan ja institutionaalisille sijoittajille kattavia rahoitusratkaisuja, jotka voivat liittyd
padtoimialoista. investointipankkitoimintaan, korkomarkkinoihin, valuuttoihin, osakkeisiin ja

johdannaisiin. Lisdksi se on myds merkittivd sellaisten Warranttien ja
Sertifikaattien liikkeeseenlaskija, joiden lopullisia ostajia ovat pddasiassa
yksityisasiakkaat. Lisdksi Liikkeeseenlaskijan liiketoiminta-alueeseen ovat
kuuluneet myos Citi Private Bank — Saksan Family Office -toiminnot seka
vakuudellisten joukkovelkakirjalainojen tutkimus.

B.16 | Liikkeeseenlaskijan Liikkeeseenlaskijan omistaa 100-prosenttisesti Citigroup Global Markets Limited,

on ilmoitettava, jos se
on asiasta tietoinen,
onko
likkkeeseenlaskija
suoraan tai vilillisesti
jonkun omistuksessa
tai médrdysvallassa ja
mikd tdméd taho on
seké kuvailtava

médrdysvallan

jolla on rekisterdity toimipaikka Lontoossa ja joka taas vuorostaan on Citigroup
Inc:n (USA) kokonaan omistettu tytaryhtio. siirtdd kaikki.
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luonnetta.

Jakso C — Arvopaperit

C.1 Kuvaus tarjottavien | Warranttien tyyppi/muoto
ja/tai  kaupankdynnin ] o o ) o o
. . Warrantit ovat rahoitusjohdannaisia, jotka siséltdvét optio-oikeuden ja joilla
kohteeksi otettavien - ; o . o )
. . ... | saattaa siksi olla monia yhteisid ominaisuuksia johdannaisten kanssa. Erds
arvopapereiden tyypistd ) o A ) )
. . Warranttien merkittdvistd ominaispiirteisti on vipuvaikutus: muutos kohde-
ja  lajista, mukaan ) o )
. . etuuden hinnassa voi johtaa suhteettoman suureen muutokseen Warrantin
lukien mahdollinen | ™ ] ) : o ” - o
. .. | hinnassa. Warrantien vipuvaikutus toimii molempiin suuntiin — ei ainoastaan
tunniste (security |~ i N i o
. . . sijoittajan eduksi, kun arvon maaradvat tekijat kehittyvit suotuisasti, vaan myos
identification number). e i ) - ] o -
sijoittajan vahingoksi, kun samat tekijdt kehittyvét epiedullisesti. Warranttiin
liittyvén suorituksen summa toteutuksen tai ennenaikaisen erddnnyttimisen
yhteydessé riippuu kohde-etuuden arvosta kyseiseni ajankohtana.
Warrantit tullaan laskemaan liikkeeseen suomalaisessa arvo-osuusjarjestelmassa,
jota ylldpitdd FEuroclear Finland Ltd. Warranteista ei anneta globaaleja
sertifikaatteja tai fyysisid arvopapereita.
Arvopapereiden tunnistenumero
ISIN: DEOOOKB1V9X8
lisdd muu tunniste: T SHRTDAX 221 CG

C.2 | Arvopapereiden Euro
liikkkeeseenlaskun
valuutta.

C5 Kuvaus mahdollisista | Kukin Warrantti on siirrettdvissd sithen sovellettavan lain mukaisesti sekd
arvopapereiden vapaata | soveltuvin osin sen sdilyttdjdasiamiehen sddnndsten ja menettelytapojen
luovutettavuutta mukaisesti, jonka rekisteriin siirto merkitéan.
koskevista rajoituksista.

C.8 | Kuvaus arvopapereihin | Arvopapereihin sovellettava laki:

liittyvistd  oikeuksista

mukaan lukien
etuoikeusjérjestys ja
kyseisille  oikeuksille

asetetut rajoitukset.

Warrantteihin sovelletaan Saksan lakia. Warranttien muodostamiseen saatetaan
soveltaa sdilytysasiamichen kotipaikan lakia.

Warrantteihin liittyvit oikeudet

Kukin Warrantti oikeuttaa haltijansa kohdassa C.15 yksityiskohtaisesti
kuvattuun kateissuoritukseen.

Warranttien asema etuoikeusjéirjestyksessi

Liikkeeseenlaskijalle Warranteista velvoitteet ovat vilittdomia,

syntyvét
vakuudettomia ja ei-takasijaisia ja ne ovat maksunsaantijirjestyksessd samalla
sijalla pari passu kuin kaikki muut Liikkeeseenlaskijan nykyiset ja tulevat
vakuudettomat ja ei-takasijaiset velvoitteet, lukuun ottamatta velvoitteita, jotka

ovat maksunsaantijirjestyksessé etusijaisia pakottavan lainsddadéannon nojalla.
Oikeuksien rajoittaminen

Liikkeeseenlaskijalla on Warranttien ehdoissa esitetyin tavoin oikeus p#attda
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Warranttien voimassaolo ja muuttaa niiden ehtoja.

C.11 | Selvitys siitd, onko | Warrantteja on haettu otettaviksi kaupankdynnin kohteeksi epéviralliselle
tarjotuista markkinalle Nordic MTF arvopaperiporssiin, joka ei ole Direktiivissd
arvopapereista tehty tai | 2004/39/EY tarkoitettu sddnnelty markkina alkaen 02.04.2020.
aiotaanko niistd tehda
kaupankdynnin
kohteeksi ottamista
koskeva hakemus
niiden  jakelemiseksi
sadnnellyilld tai muilla
vastaavilla
markkinoilla, ja tiedot
kyseisistd
markkinoista.

C.15 | Kuvaus siitd, kuinka | Kuvaus Open End Turbo Bear Warranteista, joihin liittyy knock-out-
kohde-etuuden (kohde- | ominaisuus
etuuksien) arvo o o
vaikuttaa  sijoituksen Open End Turbo Bear Warrantit, joihin liittyy knock-out-ominaisuus, antavat
arvoon, ellei sijoittajalle mahdollisuuden saavuttaa (vivutetusti) epdsuhtaisen suurta
arvopapereiden positiivista hydtyd kohde-etuuden negatiivisesta arvonkehityksesta.
nimellisarvo ole | vastaavasti sijoittajat kuitenkin osallistuvat piinvastaisesti vivutetusti myds
véhintddn 100 000 | yohde-etuuden positiiviseen arvonkehitykseen seké kantavat liséksi riskin siité,
euroa. etti knock-out-ominaisuuden siséltivi Open End Turbo Bear Warrantti voi

erddntyd arvottomana tai ldhes arvottomana vilittdmésti (ns. knock-out-
tapahtuma), jos kohde-etuuden hinta saavuttaa knock-out-tason tai nousee sen
yldpuolelle milloinkaan tarkastelukauden aikana tarkastelutuntien kuluessa.

Jos jonakin arvostuspdivina sijoittaja toteuttaa Warrantin tai Liikkeeseenlaskija
paattdd sen voimassaolon, sijoittajalle maksetaan erdpdivand kiteissuoritus,
jonka madrd lasketaan vahentdmélld kohde-etuuden arvostuspdiviana
toteutushinta ja kertomalla erotus soveltuvalla kertoimella.

Jos kohde-etuuden tarkasteluhinta saavuttaa tai ylittdd knock-out-tason
milloinkaan tarkastelukauden aikana tarkastelutuntien kuluessa (knock-out-
ajankohta), knock-out-ominaisuuden sisdltavd Open End Turbo Bear Warrantti
erddntyy joko arvottomana tai, jos Lopullisissa Ehdoissa niin méairataén, ldhes
arvottomana, jolloin siitd maksetaan matala knock-out-kéteissuoritus.

C.16 | Johdannaisarvopapereid | Erddntymispédivd: Viimeistddn kymmenes toteutus- tai purkupiivin jilkeinen

en padttymispdivd tai
erdpdiva — toteutuspaiva
tai viimeinen
arvostuspiiva.

pankkipdivd  Liikkeeseenlaskijan  rekisterdidyssd ~ toimipaikassa  ja

arvopaperisiilytyskeskuksen sijaintipaikassa.

Toteutuspéivit: Kunkin sellaisen kuukauden viimeinen pankkipdivéd, jona
warrantin toteuttamisen ennakkoehdot tayttyvit.

Arvostuspdivd:  Toteuttamisen  yhteydessd Ensimméinen toteutuspdiva

edellyttden, ettd kyseinen pdivd on Pankkipdivd (Banking Day) Lontoossa,
(Trading Day) Kohde-etuuteen
liittyvilla  optio- kdyddin kauppaa

Kaupankéyntipédiva sekd pdivd, jona

(Underlying) ja futuurisopimuksilla
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asianomaisessa porssissd, ja purkamisen yhteydessd péivé, jona purku astuu

voimaan.

C.17 | Kuvaus Jos Warrantit tuottavat haltijoilleen oikeuden toteuttaa = Warrantit,
johdannaisarvopapereid | Liikkeeseenlaskija maksaa kaikki suoritukset niiden toteutuspéivin jélkeisind
en selvitysmenettelystd. | maksupdivind sdilytysasiamiehelle sellaisen tahon hyviksi, joka oli

sdilytysasiamiehelle rekisterdity Warrantin haltijaksi, kun siilytysasiamiehen
sijantipaikan edellisen pankkipdivén toimistoaika paéttyi.

Sdilytysasiamies on antanut Liikkeeseenlaskijalle sitoumuksen siirtdd varat
vastaavasti edelleen.

C.18 | Kuvaus siitd, miten | Jos Warranteilla on nyt wvalittu toteutustapa, Warrantin haltija tulee
johdannaisarvopapereist | toteuttaakseen optio-oikeuden ldhettdd toteutusta koskeva sitova ilmoitus
a saadaan tuottoa. toteutusasiamiehelle toteutuskauden aikana ja siirtdd toteutetuiksi halutut

Warrantit  Liikkeeseenlaskijan =~ Clearstream  Frankfurtissa, Clearstream
Luxemburgissa tai Euroclearissa olevalle tilille. Jos optio-oikeuksia ei ole
toteutettu toteutuskauden aikana ja Warrantin kéteissuoritus on arvoltaan
positiivinen, ~ Warranttiin  liittyvd  optio-oikeus katsotaan  toteutetuksi
arvostuspdivdnd ilman enempid ennakkoehtoja tai erityistd ilmoitusta
("Automaattinen Toteutus").

C.19 | Kohde-etuuden Viitehinta: Closing price
toteutushinta tai
lopullinen
arvostushinta.

C.20 | Kuvaus kohde-etuuden | Kohde-etuuden tyyppi: osakeindeksi
tyypistd ja siitd, mistd ) ) )
kohde-ctuutta koskevia WKN (Saksalainen arvopapereiden tunnistenumero) kohde-etuudelle: 846900
tietoja voi saada. Kohde-etuuden ISIN: DE0008469008

Kohde-etuus: DAX

Asianomainen indeksin ylldpitdja: Deutsche Borse AG
Tietoja kohde-etuudesta on saatavana:

Reuters-sivu: .GDAXI

Internet-sivu: www.deutsche-boerse.com

Jakso D — Riskit

D.2 Keskeiset tiedot | Luottoriskit
tarkeimmista

liikkeeseenlaskijalle
ominaisista riskeista.

Liikkeeseenlaskija on alttiina riskille, ettd kolmannet osapuolet, jotka ovat
velkaa Liikkeeseenlaskijalle rahaa, arvopapereita tai muuta omaisuutta, eivit
vastaa velvollisuuksistaan. Niihin osapuoliin sisdltyvit Liikkeeseenlaskijan
vastapuolet, vaihdot,
selvitysyhteisot ja muut rahoituslaitokset. Nima osapuolet saattavat laiminlyoda

asiakkaat.  kaupankdynnin selvitysasiamiehet,

velvoitteensa suhteessa Liikkeeseenlaskijaan johtuen likviditeetin puutteesta,
vikaantumisesta, konkurssista tai muista syista.

Markkinahintariskit
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Markkinariski on tappioriski, joka aiheutuu markkinahintojen muutoksista,
erityisesti seurauksena muutoksista valuuttakursseissa, koroissa, osakkeiden ja
hyodykkeiden hinnoissa sekéd tavaroiden ja johdannaisten hintavaihteluista.
Markkinariskit aiheutuvat 1dhinné haitallisesta ja odottamattomasta muutoksesta
taloudellisessa  ympéristossd, kilpailuasemassa, koroissa, osake- ja
valuuttakursseissa sekd hyodykkeiden hinnoissa. Muutokset markkinahinnassa
voivat johtua jopa markkinoiden katoamisesta, jolloin tuotteelle ei voida enéa
médrittdd markkinahintaa.

Likviditeettiriskit

Likviditeetti on rahalaitoksen kyky rahoittaa varojen nousua ja hoitaa
velvoitteita. Likviditeettiriski on riski, ettei yritys kykene tehokkaasti
vastaamaan sekd odotettuja ettd odottamattomia nykyisid ja tulevia
kassavirtatarpeita ja tarvittavia vakuuksia.

Jos liikkeeseenlaskija kérsii likviditeetin kutistumisesta, Liikkeeseenlaskija ei
valttdimattd kykene vastaamaan liikkeeseen laskettujen arvopaperien
muodostamista velvoitteistaan ajoissa tai lainkaan.

Riski arvopapereiden selvitystoiminnan héirioisti tai porssikaupan
hiiriintymisesti

Riippumatta siitd ostaako tai myykd sijoittaja arvopapereita, kayttda
arvopapereihin  liittyvid  oikeuksiaan  tai  saa  Liikkeeseenlaskijalta
lunastussumman maksun, Liikkeeseenlaskijan voi toteuttaa kaikki nidma
tapahtumat vain kolmansien osapuolten tuella, joita ovat esimerkiksi
selvityspankit, porssit, tallettaja-agentti, sijoittajan tallettajapankki tai erilaiset
rahoitustapahtumien kisittelyyn osallistuvat laitokset. Jos téllaisten osapuolten
kyky tarjota palvelujaan jostain syystd heikkenee, silloin Liikkeeseenlaskija ei
kykene kyseisen hdirion aikana hyvdksymidn mitddn arvopaperioikeuksien
toteutusta eikd suorittaa mitddn arvopaperikauppaa tai maksuja niiden
lopullisena erddntymispéivana.

Pankkitoiminnan erottamisesta aiheutuva Liikkeeseenlaskijan riski

27. huhtikuuta 2018 ("Tilinpaatospéiva") Liikkeeseenlaskijan pankkitoiminta
(ennen kaikkea rahasto- ja kaupankdyntiratkaisujen (TTS), yritysluotto-,
rahastotoimintojen & omien liikkkeeseenlaskujen sekd
liikkkeeseenlaskijapalvelujen  liiketoimintayksikot,  jatkossa  yhtendiselld
nimitykselld "Pankkitoiminta"), jota Liikkeeseenlaskija oli tdhén asti hoitanut,
siirrettiin - Citibank Europe plc:lle. Némi toimet eivdt ole vaikuttaneet
Liikkeeseenlaskijan warrantti- ja sertifikaattiliiketoimintoihin. Pankkitoiminta
siirrettiin yhtidistimalld ja luomalla (Ausgliederung zur Neugriindung) Saksan
yhtidmuodon muuttamista koskevan lain (Umwandlungsgesetz: "UmwG") § 123
(3) kohdan 2 mukaisesti uutena luodulle Saksalaiselle kommandiittiyhtille
(Kommanditgesellschaft) ("Toiminnonhoitoyhtié"), jonka &ineton yhtiomies
(Kommanditist) oli Liikkeeseenlaskija ja jonka vastuunalainen yhtiomies
(Komplementdr: henkilokohtaisesti vastaava yhtidmies) oli Citibank Europe plc.
Kun toimintojen yhtidistiminen tapahtui rekisterdiméilld se kaupparekisteriin,
Liikkeeseenlaskija myi ja siirsi kommandiittiyhtidosuutensa
Toiminnonhoitoyhtidstd  vastuunalaiselle  yhtidmiehelle.  Siksi  kaikki
Toiminnonhoitoyhtion henkildstoyhtion omaisuus (mukaan lukien kaikki siithen
liittyvat velat) (erityisesti aikaisemman pankkitoiminnan omaisuus) siirrettiin,
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automaattisesti ja  lainsddddnndn nojalla, Citibank Europe plc:lle
yleisseuraantona ("AKkresenssi").

Liikkeeseenlaskijan velkojien suojaa osana toiminnon yhtidistdmisté siirrettyjen
velkojen seké Liikkeeseenlaskijalle jadvien velkojen suhteen sdddetddn Saksan
yhtidmuodon muuttamista késittelevdn lain (UmwG) § 125:ssd yhdessd
UmwG:n §§ 22, 133 kanssa. Ndiden maardysten mukaisesti Liikkeeseenlaskija
ja Toiminnonhoitoyhtid ovat, kolmansien osapuolten suhteen, solidaarisesti
vastuussa velkojille mahdollisista saatavista, jotka ovat syntyneet ennen
tilinpaétospdivad ("aiemmat saatavat"). Liikkeeseenlaskija on, periaatteessa,
solidaarisesti ~ vastuussa viiden vuoden ajan. Saksan tydeldkelain
(Betriebsrentengesetz) alaisia eldkesaatavia koskeva aika on kymmenen vuotta.
Keskendin Liikkeeseenlaskijalla ja Toiminnonhoitoyhtidlla on
korvausvaatimuksia toisilleen, jos niiden katsotaan olevan vastuussa.
Vastaavista lakisdéteisistdi madrdyksistd poiketen Liikkeeseenlaskija ja
Toiminnonhoitoyhtid  sopivat, ettd (i) Toiminnonhoitoyhtid  vastaa
pankkitoimintaan liittyvistd aiemmista saatavista ja (ii) Liikkeeseenlaskija
vastaa ainoastaan Liikkeeseenlaskijalle jadvistd toimialoista. Vastaavasti niilld
tulee olemaan yhteisid sopimusvelvoitteita korvattavaksi.

Akresenssipédiviyksestd ldhtien mahdolliset korvattavat sopimusvelvoitteet ovat
Citibank Europe plcchen kohdistuvia vaatimuksia, timén toimiessa
Toiminnonhoitoyhtion oikeudellisessa asemassa.

Jos velkoja katsoo Liikkeeseenlaskijan olevan vastuussa, Liikkeeseenlaskija
altistetaan niin riskille, ettei Citibank Europe plc tdytd tai voi tdyttda
korvausvelvollisuuttaan maksuvalmiusongelmien, operatiivisten virheiden,
konkurssin tai muiden syiden vuoksi. Téssd tapauksessa Liikkeeseenlaskija on
riippumattomasti  vastuussa  velkojille  vastaavista entisisti  veloista
Liikkeeseenlaskijalle jdévalld omaisuudella.

Lisdksi, jopa sen jidlkeen, kun Liikkeeseenlaskija on lopettanut toiminnan
Toiminnonhallintayhtion &dnettdoménd yhtiomiehend, Liikkeeseenlaskija on
edelleen, viiden vuoden ajan, vastuussa mahdollisista Toiminnonhallintayhtién
veloista, jotka on Iluotu ennen &idnettomidnd yhtiomiehend toiminnan
lakkauttamispdivaystd. Tassd tapauksessa Liikkeeseenlaskijan vastuu rajoittuu
kuitenkin kaupparekisteriin rekisterdityyn maksuosuuden (Haftsumme) maédrain
(1 000 euroa).

Jos Liikkeeseenlaskijan katsotaan olevan vastuussa vanhoista veloista ja jos
Citibank Europe plc ei tdytd korvausvelvollisuuttaan maksuvalmiusongelmien,
operatiivisten virheiden, konkurssin tai muiden syiden vuoksi tai ei voi tdyttda
niitd, tdmé saattaa oleellisesti heikentdd Liikkeeseenlaskijan taloudellista
tilannetta.

Riskit, jotka johtuvat Pankkien uudelleenjiirjestelydirektiivistd ja Saksan
pankkeja koskevasta uudelleenjérjestelylaista

EU:n toimielimet ovat toteuttaneet Euroopan tasolla EU-direktiivin, joka
maédrittelee puitteet luottolaitosten uudelleenjérjestelymenettelylle (nk. Bank
Recovery and Resolution Directive, "BRRD"), sekd Euroopan parlamentin ja
neuvoston 15. heindkuuta 2014 paivityn sdddoksen (EU) nro 806/2014 (Single
Resolution Mechanism — "SRM"), joka tuli merkittdviltd osiltaan voimaan
1. tammikuuta 2016 ja luo yhtendisen likvidaatiomenettelyn euroalueelle.
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BRRD on pantu tdytdntodon Saksan liittotasavallassa uudelleenjérjestelylailla
(Sanierungs- und Abwicklungsgesetzt — "SAG"). SAG tuli voimaan 1.
tammikuuta 2015 ja siind myonnetddn Saksan finanssivalvontaviranomaiselle
(Bundesanstalt fiir Finanzdienstleistungen — "BaFin") ja muille toimivaltaisille
viranomaisille merkittdvdt oikeudet interventioon luottolaitosten, myds
Liikkeeseenlaskijan, kriisitilanteessa.

SAG antaa kansallisille kriisinratkaisuviranomaisille toimivallan kayttda
jérjestelytoimenpiteita. BaFin on toiminut kansallisena
kriisinratkaisuviranomaisena Saksassa 1. tammikuuta 2018 ldhtien. Se on
ottanut tdmén tehtdvdn aikaisemmin vastuulliselta rahoitusmarkkinoiden
vakautusviranomaiselta  (Bundesanstalt  fiir ~ Finanzmarktstabilisierung —
"FMSA").

BaFin:lla on tietyin edellytyksin ja poikkeuksin valtuudet poistaa pysyvésti
rahoituslaitosten velat, mukaan luettuina Liikkeeseenlaskijan ("Bail-in")
Warranteista ja Sertifikaateista johtuvat velat, tai muuntaa ne oman pad&oman
ehtoisiksi instrumenteiksi. BaFin:in SAG:n nojalla tekemien ratkaisujen
seurauksena Warranttien ja Sertifikaattien velallinen (siis Liikkeeseenlaskija)
voi saada toisen riskiprofiilin kuin alkujaan tai alkuperdinen velallinen voidaan
korvata toisella wvelallisella (jolla voi osaltaan olla oleellisesti erilainen
riskiprofiili tai vakavaraisuus kuin Liikkeeseenlaskijalla). Myos tietyt oikeudet,
kuten lunastusoikeudet, voivat olla rajoitettuja tai lunastusta saatetaan lykata.
Tallaiset sddntelytoimenpiteet voivat vaikuttaa merkittdvdsti Warranttien ja
Sertifikaattien markkina-arvoon seké niiden volatiliteettiin, ja ne voisivat lisdta
merkittdvasti sijoittajan sijoituspddtoksen riskiominaisuuksia. Sijoittajat, jotka
sijoittavat Warrantteihin ja Sertifikaatteihin, saattavat menettdd koko yhtioon
sijoittamansa pddoman tai osan siitd maksukyvyttomyystilanteessa (mahdollinen
kokonaistappio).

Riskit, jotka johtuvat Yhdysvaltojen liittovaltion talletusvakuutuslaista
(Federal Deposit Insurance Act) ja Dodd-Frank Wall Street -uudistus- ja
kuluttajansuojalaista

Vuoden 2017 syksylld Yhdysvaltojen keskuspankin valtuusto (Board of
Governors of the Federal Reserve System), liittovaltion talletusvakuutusyhtiod
(Federal Deposit Insurance Corporation) ja valuutantarkastustoimisto (Office of
the Comptroller of the Currency) laativat sadnndt ("QFC Stay Rules"), jotka on
suunniteltu parantamaan Yhdysvaltojen globaalisti koko jérjestelmidn kannalta
tarkeiden pankkiorganisaatioiden ("G-SIBit") purkamismahdollisuutta ja
kestokykya sekd vieraiden G-SIBien toimintaa Yhdysvalloissa vdhentdmélla
patevien rahoitussopimusten ("Qualified financial contracts, QFCt")
epéavakautta aiheuttavien paattimisten (closeouts) riskié purkamistoimenpiteiden
yhteydessd. Citigroup Inc. ja sen tytdryhtiot, Liikkeeseenlaskija mukaan
luettuna, ovat QFC Stay Rules -sddntdjen alaisia "piiriin kuuluvia yhteisgja".
Warrantit voidaan hyviksyd QFC-sopimuksiksi.

QFC Stay Rules -sddnndt pyrkivit eliminoimaan esteet G-SIB:n kriisin
ratkaisemiseksi sekd skenaariossa, jossa ratkaisumenettelyt pohjautuvat
Yhdysvaltojen saantelyviranomaisten Yhdysvaltojen liittovaltion
talletusvakuutuslain ~ (Federal —Deposit Insurance Acf) alaisena tai
selvitystilaviranomaisten (Orderly Liquidation Authority) Dodd-Frank-lain II-
osaston ("OLA") perusteella tekemiin pditdksiin (yhdessd "Yhdysvaltojen
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erityiset kriisinratkaisutoimet", U.S. Special Resolution Regime), sekd
skenaariossa, jossa G-SIB:n kriisinratkaisussa noudatetaan tavanomaisia
maksukyvyttomyysmenetelmid. Reagoidakseen tdhdn QFC Stay Rules -sddnnot
vaativat piiriin kuuluvilta yhteis6iltd varmistusta siitd, ettd niiden QFC Stay
Rules -sddntdjen alaiset QFCt (i) siséltivdt nimenomaisen sopimuksellisen
hyviksynndn Yhdysvaltojen erityisten kriisinratkaisutoimien lakisédteisille stay-
and-transfer-sdannoksille ja (ii) eivdt sisdlld piiriin kuuluvaa yhteisddvastaan
mitddn sellaisia ristikkdisid maksukyvyttomyysoikeuksia (cross-default rights),
jotka pohjautuvat siihen, ettd jokin osakkuusyksikoistd joutuu jonkinlaisten
maksukyvyttomyysmenettelyjen tai  jonkin piiriin = kuuluvan  yhteisén
osakkuusyksikon antaman erillisen takauksen (takuut mukaan lukien)
siirtorajoitusten kohteeksi osakkuusyksikon joutuessa
maksukyvyttdmyysmenettelyyn.

Yhdysvaltojen erityisten kriisinratkaisutoimien hyviksynti

Vastatakseen  ndihin  vaatimuksiin =~ Warranteissa on  nimenomainen
sopimuksellinen hyvédksyntd sille, ettd jos Liikkeeseenlaskija joutuu
Yhdysvaltojen erityisten kriisinratkaisutoimien alaisten menettelyjen kohteeksi,
Warranttien siirto on voimassa samassa laajuudessa kuin se olisi voimassa
téllaisten Yhdysvaltojen erityisten kriisinratkaisutoimien alaisena. Liséksi
Warranteissa on nimenomainen sopimuksellinen hyvéksyntd sille, ettd mikali
Liikkeeseenlaskija tai jokin sen osakkuusyksikdistd joutuu Yhdysvaltojen
erityisten kriisinratkaisutoimien alaisten menettelyjen kohteeksi,
Liikkeeseenlaskijaan kohdistuvien, Warrantteja koskevien oletusoikeuksien
kayttd on sallittu ainoastaan siind laajuudessa, kuin niitd voitaisiin kayttda
tillaisten Yhdysvaltojen erityisten kriisinratkaisutoimien alaisena. Tassa
tarkoituksessa "oletusoikeudet" siséltdvat oikeuden péattdd QFC:n voimassaolo,
realisoida QFC tai vaatia QFC:n maksuvelvoitteiden aikaistamista tai vaatia
maksua tai sen alaista toimitusta, ja siksi niithin voi my0s sisdltya
Warranttinhaltijan ~ oikeus =~ Warrantin  toteuttamiseen  koska  tahansa
(Amerikkalainen toteuttamistapa).

Nykyisen lain mukaan Liikkeeseenlaskijalla, ei-yhdysvaltalaisena yksikkoné, ei
ole oikeutta Yhdysvaltojen erityisten kriisinratkaisutoimien  alaisiin
menettelyihin.

Liiketapahtumien vélittiminen Konsernin (Group) muiden yhtioiden
lukuun seké toéiden jakautuminen Citigroupin sisilla

Huomattava enemmistd Liikkeeseenlaskijan  valityspalkkiotuotoista on
siirtohintasopimuksista saatua tuloa, jonka Liikkeeseenlaskija saa valittdmalla
liiketapahtumia Liikkeeseenlaskijan asiakkaiden ja erilaisten Citigroup-yritysten
valilld. Liikkeeseenlaskija saa korvauksen globaalin korvausmallin (Global
Revenue Allocation, "GRA") mukaisesti, jossa tarjotaan ensisijassa tulojen
jakoa. Tama koskee kaikkia padtoimialoja. Liikkeeseenlaskija toimii ldheisessa
yhteistyOssd kaikilla alueilla, erityisesti Citigroup Global Markets Limitedin,
Lontoo, Citibank Europe plc:n, Dublin, seké Citibank, N.A.:n, Lontoo, kanssa.

Jos Citigroupissa péitetddn jakaa kyseiset vastuualueet uudelleen toisten
Konserniyhtididen kesken, Liikkeeseenlaskija saattaisi menettdd merkittdvin
tulonldhteen.

Liikkeeseenlaskijan liikkkeeseen laskemien  johdannaissopimusten
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myyntiriskit

Jos Liikkeeseenlaskijan vastapuoli menettdd maksukykynsd, ja tillainen
vastapuoli sattuu olemaan my06s yksi Liikkeeseenlaskijan térkeistd
myyntikumppaneista, joka selvittdd asiakkaan useita transaktioita pdivittdin,
silloin on olemassa riski, ettd Liikkeeseenlaskijan suojaustoimia, jotka
toteutettiin ennen kyseisen kaupan toteuttamista sellaisen riskiposition
sulkemiseksi, joka on seurausta sen omiin arvopapereihin liittyvissd aiemmista
transaktioista kyseisen osapuolen kanssa, ei voida sulkea tai ne taytyy sulkea ja
purkaa, koska vastapuoli on menettédnyt maksukykynsa.

Liikkeeseenlaskijan muiden vastapuolten maksukyvyttomyys, joiden kanssa on
suoritettu  suuri maidrd  suojaustoimenpiteitd, voi my0s heikentda
Liikkeeseenlaskijan likviditeettid, jos alkuperdisten sopimusten korvaaminen
aiheuttaa uusia tai korkeampia kustannuksia.

Elidkerahastoriski

Eldkerahastoriskit ovat riskejd, joissa Liikkeeseenlaskijan vastuulla olevan
yhden eldkerahaston taloudellinen tappio on huomattava osa taloudellista
tappiota. Jos Liikkeeseenlaskijan on suoritettava jélkikéteisida maksuja, tdma
saattaa vaikuttaa Liikkeeseenlaskijan taloudelliseen tilanteeseen negatiivisesti.

Operatiiviset riskit
e  Ulkoistamisen riski

Liikkeeseenlaskija on siirtdnyt lukuisia liiketoimintojen sekd niihin
liittyvien riskienasianmukaisen hallinnan ja valvonnan kannalta merkittavia
toimintoja toisille yhtidille Citigroupin sisélld ja sen ulkopuolella. Jos
yhtiot, joille tdllaisia toimintoja on siirretty, eivdt noudata
sopimusvelvoitteitaan annetussa ajassa tai ollenkaan, silli saattaa olla
haitallinen vaikutus myds Liikkeeseenlaskijan kykyyn suoriutua
liikkkeeseen laskettuihin arvopapereihin liittyvistd omista velvoitteistaan
ajoissa.

o  Selvitysriski

On olemassa riski, ettd liiketapahtuma prosessoidaan védrin tai ettd
liikketapahtuma toteutetaan tavalla, joka poikkeaa Liikkeeseenlaskijan
johdon tarkoituksesta ja odotuksista.

e  Informaatioriski

On olemassa riski, ettd Liikkeeseenlaskijan toimipaikassa tai sen
ulkopuolella luotua, vastaanotettua, siirrettya tai séilytettyad informaatiota ei
endd voida kayttad. Lisdksi téllainen tieto voi olla huonolaatuista tai sitd on
kiytetty védrin taikka se on hankittu sopimattomalla tavalla.
Informaatioriski sisdltdd myos riskejd, jotka liittyvét tiedon késittelyssd
kéytettyihin jarjestelmiin.
e  Henkil6storiski

Liikkeeseenlaskijalla on suuri tarve pateville ja erityiskoulutetuille
tyontekijoille ja johtajille. Henkilostoriski sisdltdd riskin henkildston

vaihtumisesta sekéd siitd, ettd Liikkeeseenlaskija ei pysty pitdméén
palveluksessaan riittdvdd madrad patevad henkilokuntaa. Henkilostoriskiin
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kuuluu lisdksi riski siitd, ettd Liikkeeseenlaskijan tyOntekijét saattavat
tietoisesti tai huolimattomuudesta rikkoa voimassaolevia sddnnoksid tai
yhtion eettisid standardeja.

e  Vidrinkaytosriskit

On olemassa vadrinkdytosriskejd, eli sekd sisdisiin ettd ulkoisiin
vaarinkaytoksiin liittyvid riskejd. Tallaisia vadrinkaytoksid ovat muiden

muassa lahjonta, sisdpiiritiedon vaarinkaytto seké tietovarkaudet.
e  Maineriski

On olemassa maineriski asiakassuhteiden kérsiessd, jos Liikkeeseenlaskijan
palvelut ovat huonoja tai liiketapahtumat toteutetaan virheellisesti. On
myos olemassa riski joutua liikesuhteeseen sellaisten vastapuolten kanssa,
noudata Liikkeeseenlaskijan standardeja tai

jotka eivit

litkketoimintaetiikkaa.

Y14 olevan kaltaisilla riskeilld voi olla negatiivinen vaikutus asiakassuhteeseen
tai suhteeseen paikallisten valvontaviranomaisten kanssa.

Veroriskit

Liikkeeseenlaskijalle toimitetut verotuspditokset ovat yleensd ennakoivia ja
niitd voidaan my6hemmin arvioida uudelleen Saksan veroviranomaisten
suorittamassa verotarkastuksessa tai miérittyjen asioiden osalta toimivaltaisissa
tuomioistuimissa.

Tamd on yleinen menettelytapa, joka mahdollistaa

veroviranomaisille ~ verotarkastuksen = yhteydessd  tai  toimivaltaisen
verotuomioistuimen ratkaisun seurauksena verotukseen liittyvien lisdvaateiden

esittdmisen vuosia alkuperéisen verotuspaitoksen antamisen jélkeen.

Lisdverovaateilla on merkittdvd negatiivinen vaikutus Liikkeeseenlaskijan
taloudelliseen asemaan.

Oikeudelliset ja sidintelyriskit

Liikkeeseenlaskija katsoo oikeudellisiksi riskeiksi kaikki riskit, jotka johtuvat
sitovista sopimuksista ja soveltuvasta lainsdddannosta. Séaédntelyriskit johtuvat
oikeudellisesta ympéristostd, jossa Liikkeeseenlaskija harjoittaa liiketoimintaa.

Oikeudellisten riskien toteutuminen tai lakisditeisten vaatimusten lisdéntyminen
saattaa huomattavasti lisdtd Liikkeeseenlaskijan liiketoiminnan kuluja ja silld
saattaa olla negatiivisia vaikutuksia Liikkeeseenlaskijan taloudelliseen asemaan.

D.6

Keskeiset tiedot
tarkeimmista
arvopapereille
ominaisista riskeistd
mukaan lukien
sijoittajille  annettava
varoitus riskistd
menettdd  sijoituksensa

koko arvo tai osa siitd,
ja/tai  jos sijoittajan
vastuu ei ole rajattu

sijoituksen arvoon, tdstd

Warrantteihin liittyvit vleiset riskitekij:it

Seuraavat yleiset riskitekijat liittyvét kaikenlaisiin Warrantteihin:

e  Warrantteihin liittyy riski jopa koko sijoitetun pd&oman menettdmisesté:

e Kaikki transaktiokustannukset vaikuttavat negatiivisesti voiton tai tappion
maaraan.

e Luottorahoituksen kéyttd6 Warranttien hankintaan lisdd merkittdvasti
tappioriskii sijoittajille.

e  Warrantit eivét tuota juoksevia tuloja, eikd niihin liity oikeutta saada
korkomenoja tai osingonmaksuja.

kantavat riskin Warranttien

e Sijoittajat Liikkeeseenlaskijan

maksukyvyttomyydestd. Warrantit eivit kuulu talletussuojajérjestelyjen
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on mainittava. Lisdksi
on kuvattava olosuhteet,
jotka johtavat téllaisen
lisdvastuun syntymiseen
ja siitd johtuvat
todenndkoiset
taloudelliset
vaikutukset.

piiriin, eikd mik&én valtion laitos turvaa tai takaa niita.

muutos kohde-etuuden hinnassa voi johtaa suhteettoman suureen
muutokseen Warrantin hinnassa (vipuvaikutus). Warrantteihin liittyva
tappioriski lisddntyy suhteessa vipuvaikutuksen mééraén.
Liikkeeseenlaskijan suojaustoimenpiteilld saattaa olla merkittdva vaikutus
kohde-etuuden arvonkehitykseen ja ne voivat vaikuttaa siten haitallisesti
selvityksen tasoon.

Sijoittajat eivit ehkd pysty suojautumaan Warrantteihin liittyvilta riskeilta.
Warranttien jalkimarkkinat voivat olla rajalliset tai Warrantit eivét ehké ole
likvidejd, mikd voi vaikuttaa haitallisesti Warranttien arvoon tai sijoittajan
mahdollisuuteen luopua niista.

Liikkeeseenlaskija méérittelee Warranttien osto- ja myyntihinnat kéyttden
sisdisid hinnoittelumalleja, jotka ottavat huomioon markkinahinnan
maarittdvat tekijat. Tadma tarkoittaa, ettd hintaa ei johdeta suoraan tarjonnan
ja kysynndn perusteella, toisin kuin esimerkiksi osakekaupassa.
Liikkeeseenlaskija asettamat hinnat voivat siis poiketa Warranttien
matemaattisesta arvosta tai odotettavissa olevasta taloudellisesta hinnasta.
Liikkeeseenlaskijan séhkoisten kaupankdyntijdrjestelmien saatavuus voi
olla rajoitettua, mikd voi vaikuttaa haitallisesti mahdollisuuteen kéyda
kauppaa Warranteilla.

Kohde-etuuden hinta on arvioitava joissakin olosuhteissa, jos Warranteilla
kdyddin kauppaa aikoina, jolloin kohde-etuuden kotimarkkinoilla ei kdyda
kauppaa. Liikkeeseenlaskijan asettamat Warranttien hinnat saattavat
osoittautua liian korkeiksi tai mataliksi, kun kohde-etuuksilla ei kadyda
kauppaa niiden kotimarkkinoilla.

Mitd alhaisempi kohde-etuuden likvidiys on, sitd korkeammat ovat yleensa
Warranttien Liikkeeseenlaskijan suojauskustannukset. Liikkeeseenlaskija
ottaa ndmi suojauskustannukseen huomioon Warranttien hinnoittelussa ja
siirtdd ndma kustannukset Warranttien haltijoille.

Lopullisissa ehdoissa mééritetyn tarjouksen koon perusteella ei voida tehda
johtopaitoksid kuinka likvidejd Warrantit ovat jalkimarkkinoilla.

Sijoittajat, jotka haluaisivat suojautua kohde-etuutta koskevan sijoituksen
markkinariskeiltd ostamalla tarjotut Warrantit, tulee olla tietoinen siité, ettd
Warranttien hinta ei ehkd muutu samalla tavalla kuin sen kohde-etuuden
hinta.

Markkinahiiri6illd voivat olla negatiivinen vaikutus Warranttien arvoon.
Jos Liikkeeseenlaskija tai asianomainen toteutusasiamies ei tosiasiallisesti
tai oikeudellisesti kykene tdyttdmédn laillisesti Warrantteja koskevia
velvoitteitaan, ndiden velvoitteiden erdpdivdd lykétddn sellaiseen
erdpdivadn, jolloin ndma velvoitteet voidaan jélleen tayttaa.

Muutokset voivat johtaa kohde-etuuden vaihtamiseen ja saada aikaan
merkittdvid muutoksia Warranttien hinnassa. Liikkeeseenlaskijalla on
poikkeuksellinen oikeus irtisanoa Warrantit, jos kohde-etuuteen ei voida
tehdd muutoksia. Tassd tapauksessa Warrantit lunastetaan ennenaikaisesti
niiden kdypddn markkina-arvoon, jonka Liikkeeseenlaskija madrdd omaa
kohtuullista harkintaansa kayttden. Sijoittajat kérsivdt tappion, jos
markkina-arvo on nédin méairitettynd alhaisempi kuin maksettu ostohinta.
Jos Liikkeeseenlaskija kayttdd téllaista Warranttien poikkeuksellista tai
yleistd irtisanomisoikeutta, sijoittaja kantaa riskin siitd, ettd Warranttien
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arvonnousua koskevat odotukset eivdt ehkd toteudu Warranttien
irtisanomisen takia (tuottoriski). Sijoittaja kantaa liséksi riskin siitd, ettd
hian kykenee sijoittamaan vain irtisanomisen seurauksena saamansa
summan epaedullisemmilla markkinachdoilla (jalleensijoitusriski).

e  Warrantin toteuttamisen yhteydessid maksettavien tuottojen méaarda ei voida
ennustaa tarkasti.

e Ehtojen korjaukset, muutokset tai tarkistukset saattavat olla haitallisia
Warranttien haltijoille.

e On olemassa riski Yhdysvaltain ldhdeveron kéyttdonotosta sekd tietojen
siirtdmisestd Yhdysvaltain veroviranomaisille.

e On olemassa riski Yhdysvaltain ldhdeveron koskemisesta Yhdysvaltain
"osinkojen kaltaisia" maksuja, ja mikdli tdtd lahdeveroa sovelletaan,
sijoittaja saa vihemmain kuin olisi saanut ilman 1dhdeveron soveltamista.

e On olemassa riski Warranttien poikkeuksellisen irtisanomisen oikeudesta,
mikédli milloin tahansa Warranttien liikkeellelaskun jdlkeen esiintyy
olosuhteita, joissa Liikkeeseenlaskijaan kohdistuu tai mahdollisesti
kohdistuu pidétys- tai raportointivelvollisuuksia vuoden 1986 Yhdysvaltain
verolain (U.S. Internal Revenue Code) kohdan 871(m) mukaisesti
kyseisten Warranttien suhteen

e On olemassa riski rahoitustransaktioveron tdytdntoonpanosta, jolloin
tallaista veroa voidaan tulevaisuudessa soveltaa Sertifikaattien myyntiin,
ostoon tai vaihtoon. Tdlld voi olla negatiivinen vaikutus Sertifikaattien

arvoon.

Tuotekohtaiset riskitekijit

Riski koko pidioman menettimisestii ennen eridintymispiivii knock-out-
tilanteessa

Open End Turbo Bear Warranttien juoksuaika pdittyy ennenaikaisesti knock-
out-ajankohtana ja optio oikeudet erdéntyvét erddntyy arvottomana, jos ehdoissa
médriteltynd tarkasteluajankohtana kohde-etuuden ehdoissa mééritelty arvo
sama tai korkeampi kuin (Bear) Open End Turbo Warrantin knock-out-taso.
Knock-out-tapahtuman sattuessa sijoittajat menettivit sijoittamansa
paiomat kokonaisuudessaan.

Riski koko piddoman menettimisesti kohde-etuuden jyrkkien
arvonmuutosten takia (gap-riski)

Riski sellaisista kohde-etuuden jyrkistd arvonmuutoksista (esimerkiksi edellisen
kaupankdyntipdivdn péadtoksen ja seuraavan kaupankdyntipdivdn alkamisen
vililld), jotka voivat aiheuttaa knock-out-tapahtuman, tunnetaan gap-riskina.

Riski knock-out-tapahtumasta jilkimarkkinoiden kaupankiyntiaikojen
ulkopuolella

Sijoittajilla on periaatteessa riski siitd, ettd knock-out-tapahtuma ilmenee
Warranttien tavanomaisten kaupankéyntiaikojen ulkopuolella. Témé riski on
erityisen olennainen olosuhteissa, joissa Warranttien kaupankéyntiajat
poikkeavat kohde-etuuden tavanomaisista kaupankéyntiajoista.
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Toteutushinnan ja knock-out-tason muutoksiin liittyvi riski

Knock-out-ominaisuuden sisdltdvien Open End Turbo Bear Warranttien
toteutushintoja ja knock-out-tasoja voidaan muuttaa jatkuvasti. Warranttien
toteutushintaa sovitetaan pdivittdin osinkomaksun ja Liikkeeseenlaskijalle
suojaustoimista koituvien rahoituskustannusten perusteella. Sijoittajien tulisi
ottaa huomioon, etti kerroin, jonka Liikkeeseenlaskija on asettanut ja jota hin
kayttdd Warranttien ominaisuuksien tarkistamiseen kohtuullisen harkintansa
mukaan,  saattaa  poiketa  merkittivisti  tietyilldi  rahoitustason
tarkistamisjaksoilla, mikédli vallitsevat markkinaolosuhteet sitd edellyttdvat,
tarkistustasosta, joka  midritettiin  ensimméiselle  rahoitustason
tarkistusjaksolle.

Sijoittajien tulisi huomioida, etti knock-out-tapahtuma saattaa esiintyi
ainoastaan ehtojen mukaan suoritetun knock-out-tason siidon tuloksena.

Lisdksi Liikkeeseenlaskija sditdd vastaavan knoch-out-tason kohtuullisen
harkintansa perusteella joko kullekin rahoitustasoa koskevalle tarkistusjaksolle
tarkistuspdividnd tai jonakin muuna pédivind Warrantin voimassa olevissa
ehdoissa maidritellylld tavalla. Sijoittajien ei tdstd syysti tulisi olettaa, etti
knock-out-taso etdisyys toteutushinnasta pysyisi koko Warranttien
juoksuaikaa edes suunnilleen muuttumattomana.

Kohde-etuuksien suojaustoimiin liittyviit riskit Warranteissa, joihin liittyy
knock-out-ominaisuus

Knock-out-ominaisuuden sisdltdvissd Warranteissa on mahdollista, ettd
Liikkeeseenlaskijan toimenpiteet suojaavien tiliasemien luomiseksi tai
purkamiseksi saattavat voimistaa Warranttien kohde-etuuksien hinnanmuutoksia
siind madrin, ettd knock-out-taso saavutetaan ja optio-oikeudet erddntyvit sen
vuoksi ennenaikaisesti arvottomina.

Epiésuoraan volatiliteettiin liittyvi hintariski

Open End Turbo Warranttien hintaan vaikuttavat niiden juoksuaikana muutkin
tekijat kuin kohde-etuuden hinta, mukaan lukien erityisesti kohde-etuuden
epdsuora volatiliteetti. Sijoittajalle epdsuoran volatiliteetin kasvu merkitsee
hintariskié, jos kohde-etuuden arvo on ldhelld knock-out-tasoa.

.....

Liikkeeseenlaskijan  kohde-etuuteen suoritetuista tai sithen liittyvistad
suojeluliiketoimista  odotettavat tulot ja  Liikkeeseenlaskijalle néihin
suojeluliiketoimiin ryhtymisesté aiheutuvien uudelleenrahoituksen kustannukset.

Siksi vaikka kohde-etuuden hinta nousee Bull Warrantin tapauksessa tai laskee
Bear Warrantin tapauksessa, saattaa timan vuoksi Warrantin arvo laskea muiden
arvoon vaikuttavien tekijoiden tuloksena.

Warranttien toteuttamiseen ja Liikkeeseenlaskijan purkuoikeuteen liittyva
riski
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Knock-out-ominaisuuden sisdltdviin Open End Turbo Warrantteihin siséltyy
riski, ettd niiden juoksuaika pédttyy odottamattomasti. Warranttien juoksuaika
paittyy joko siihen, ettdi Wwarrantin haltija toteuttaa Warrantin, tai siihen, ettd
Liikkeeseenlaskija purkaa kaikki Warranttinsa, taikka knock-out-tapahtumaan
tai Warranttien ennenaikaiseen Iunastukseen, sikdli kuin Warranttien ehdot
sallivat Warranttien ennenaikaisen lunastuksen.

Kohde-etuuteen liittyviit erityiset riskitekijsit

Viitearvojen ("Benchmarks") siitelyyn ja uudistukseen liittyvi riski,
LIBOR, EURIBOR ja muut korot, piioma, hydodykkeet, valuuttakurssi ja
muut viitearvotyypit mukaan lukien.

Lontoon pankkienvélinen viitekorko ("LIBOR"), euroalueen pankkienvélinen
viitekorko ("EURIBOR") ja muut korot, pddomat, hyddykkeet, valuuttakurssit
ja muut indeksit, joita pidetddn niin kutsuttuina "Benchmarkeina", ovat
nykyisten kansallisten, kansainvélisten ja muiden viranomaisten ohjeistuksien ja
uudistusehdotusten kohteena. Jotkut niistd uudistuksista ovat jo voimassa, kun
taas toiset tullaan vield toteuttamaan. Namé uudistukset saattavat saada téllaiset
viitearvot kdyttdytymaén toisin kuin aikaisemmin, tai katoamaan taysin, tai niilld
saattaa olla toisenlaisia seurauksia, joita ei voi ennustaa. Kaikilla tdllaisilla
seurauksilla saattaa olla materiaalisia haitallisia vaikutuksia kaikkiin tdllaiseen
viitearvoon liittyviin Warrantteihin.

Riskit, jotka liittyvit kohde-etuuksina toimiviin indekseihin

Jos Warrantit liittyvdt indekseihin, kéteissuorituksen médédrd riippuu indeksin
arvonkehityksestd. Indeksiin liittyvdt riskit kohdistuvat titen myds
Warrantteihin. Indeksin arvonkehitys riippuu vastaavasti indeksiin siséltyvista
yksittdisistd osatekijoistd. Warranttien juoksuaikana niiden markkina-arvo
saattaa myo0s poiketa indeksin tai indeksin osatekijoiden arvonkehityksesta.

Jakso E — Tarjous

E.2b

Syyt tarjoamiseen ja
varojen kéyttd, jos muu
kuin voiton tavoittelu
ja/tai tietyiltd riskeiltd
suojautuminen.

Ei sovellu; tarjoamisen syynd ovat voiton tekeminen ja/tai tietyiltd riskeiltd
suojautuminen, ja Liikkeeseenlaskija tulee kéyttimidn téssd perusesitteessi
esitellylld Warranttien liikkeeseenlaskulla kerddmédnsd varat liiketoimintansa
yleisiin tarpeisiin.

E3

Kuvaus tarjousehdoista.

Warranttien tarjoustapa, tarjoaja ja liikkeeseenlaskupiiva

Warrantteja tarjotaan markkinapaikkojen ulkopuolella (over-the-counter)
jatkuvasti.

Warranttien tarjoaminen Suomessa alkaa 02.04.2020.
Warranttien tarjoaja on Liikkeeseenlaskija.
Liikkeeseenlaskupdivé on: 02.04.2020

Warrantteja saa tarjota ja/tai myyda ainoastaan, mikali kaikkia Warranttien osto-
, tarjonta-, myynti- ja/tai toimitusvaltioissa ja/tai valtioissa, joissa tédtd asiakirjaa
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jaellaan tai pidetddn ndhtdvilld, soveltuvia lakeja ja sdénndksid noudatetaan.
Warranttien tarjonta ja/tai myynti edellyttivét lisdksi, ettd kaikki Warranttien
ostoon, tarjoamiseen, myyntiin tai toimittamiseen vaadittavat on asianomaisen
valtion oikeussdant6jen mukaisesti saatu.

Erityisesti Warrantteja ei saa hankkia tai pitdd hallussaan tai siirtdd
Etuusjérjestelyn Sijoittajalle tai vastaavan lain alaiseen jérjestelyyn, paitsi jos
sen hankinta tai Warranttien hallussapito ei aiheuta, Etuusjérjestelyn Sijoittajan
tapauksessa, vuoden 1974 Yhdysvaltojen eldketulon turvaamista koskevan lain
(U.S. Employee Retirement Income Security Act) korjatun painoksen
("ERISA") kohdan 406 tai lain kohdan 4975 poikkeuksetta kiellettyd
tapahtumaa, koska téllainen hankinta ja hallussapito tdyttdd vapautuksen ehdot
sovellettavalle kielletyn tapahtuman poikkeukselle tai, vastaavan lain alaisen
jarjestelyn tapauksessa johda vastaavan lain rikkomukseen. "Etuusjirjestelyn
Sijoittajalla" (benefit plan investor) tarkoitetaan tdssd yhteydessd (a) ERISA:n
osaston I alaista tyontekijoiden etuusjérjestelyd (employee benefit plan) (kuten
madritelty ERISA:n kohdassa 3(3)), (b) Yhdysvaltojen verolain (Internal
Revenue Code) kohdan 4975 mukaista ja kuvaamaa jarjestelyd tai (c) mitd
tahansa yksikkod, jonka katsotaan omistavan jérjestelyvaroja, ja "vastaava laki"
tarkoittaa lakia, joka on samankaltainen ERISA:n tai Yhdysvaltain verolain
kohdan 4975 varainhoitovastuun tai kiellettyjen tapahtumien sddnndsten kanssa
tai (d) vastaavan lain alaista tyontekijoiden etuusjérjestelyd tai jarjestelya.
Warrantteja ei ole rekisterdity eikéd tulla rekisterdimdan Yhdysvaltain vuoden
1933 arvopaperilain ("Securities Act") alaisuudessa, muutoksineen, tai milldén
arvopapereiden sddntelyviranomaisella missddn osavaltiossa tai muulla
Yhdysvaltojen oikeudenkiyttoalueella. Liikkeeseenlaskijaa ei ole rekisterdity
eikd tulla rekister6iméén "sijoitusyhtiond" (investment company) Yhdysvaltain
vuoden 1940 sijoitusyhtidlain (US Investment Company Act) alaisuudessa,
muutoksineen, perustuen sen kohtaan 3(c)(7), eikd kukaan henkilo ole
rekisterdinyt eikd rekisterdidy Liikkeeseenlaskijan hyddykepoolin hoitajana
(commodity pool operator) Yhdysvaltain Commodity Exchange Act —lain
("CEA") alaisuudessa, muutoksineen, ja sen alaisten U.S. Commodity Futures
Trading -komission sédntdjen nojalla ("CFTC-sddnnot"). Niinpd Warrantteja ei
saa tarjota, myyd4, pantata, myyda edelleen, toimittaa tai muuten siirtdd missaén
vaiheessa paitsi (a) "offshore-transaktiona" (offshore transaction) (siten, kuten
kisite médritelldén arvopaperilain asetuksen S ("Regulation S") mukaisesti) ja
(b) henkildille, jotka ovat sekd (1) "Ei-Yhdysvaltain henkil6itd" (Non-United
States persons) (siten, kuten termi mééritelldin CFTC-sdadnndsséd 4.7(a)(1)(iv),
komission asetuksessa 23.160 (Commission regulation 23.160) ja CFTC:n
tulkintaohjeissa ja tiettyjen vaihtosopimussdinndsten vastaavuutta koskevassa
lausumassa (Interpretive Guidance und Policy Statement Regarding Compliance
with Certain Swap Regulations), 78 Fed. Reg. 45292 (26. heindkuuta 2013) ja
(2) eivitkd ole "Yhdysvaltain henkil6itd" (U.S. persons) (kuten kyseiset termit
on médritelty asetuksen S sddanndssd 902(k)(1), (kukin tdllainen henkild seka
(1) ja (2) mainittuna edelld, "Sallittu Ostaja")). Jos Warrantit hankkiva Sallittu
Ostaja ostaa ne toisen henkilén puolesta tai eduksi, toisen henkilén on myds
oltava Sallittu Ostaja. Warrantit eivdat ole tulevaisuudessa toimitettavan
hyodykkeen myyntisopimuksia (contracts of sale of a commodity for future
delivery), (tai sellaisen optioita), eikd niitd ole markkinoitu sellaisina, joihin
sovelletaan CEA:ta. Warranttien kaupankiyntid ei myoskddn ole hyvéksytty
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CEA:n alaisen U.S. Commodity Futures Trading -komission alaisuudessa.
Liikkeeseenlaskuhinta sekii ostettaessa maksettavat kustannukset ja verot
Alkuperédinen liikkeeseenlaskuhinta on EUR 3,97.

Ei sovellu, koska Warranttien ostoon ei liity sellaisia Liikkeeseenlaskijan
veloittamia kustannuksia tai veroja, jotka perittdisiin ostajilta tai merkitsijoilta.

E4

Kuvaus kaikista
liikkkeeseenlaskun/tarjou
kseen liittyvista

olennaisista intresseisté,
mukaan lukien

eturistiriidat.

Liikkeeseenlaskija, sen konserni- ja omistusyhteysyhtiot sekd muut Citigroup,
Inc:iin kuuluvat tai omistuksellisesti liittyvat yhtiot toimivat yleensd Warranttien
laskenta-asiamichind. Taméa toiminta saattaa johtaa eturistiriitatilanteisiin, silld
laskenta-asiamichen tehtdviin kuuluu joidenkin sellaisten maééritysten ja
paitdsten tekeminen, joilla voi olla negatiivinen vaikutus Warranttien arvoon tai
kateissuorituksen madraan.

Liikkeeseenlaskija, sen konserni- ja l1dheisyhtiot sekd muut Citigroup, Inc.:iin
kuuluvat tai omistuksellisesti liittyvdt yhtiét saattavat aktiivisesti tehda
kohde-etuuteen
liittyvilld johdannaisilla, porssinoteeratuilla optioilla tai termiinisopimuksilla
taikka mahdollisesti
arvopapereita ja johdannaisia. Yhtiot voivat myos hankkia kohde-etuuden uusia

transaktioita kohde-etuuksilla, muilla omaisuuserilld tai

laskea liikkeeseen muita kohde-etuuteen liittyvid
osuuksia tai muita arvopapereita tai, jos kohde-etuudet ovat indekseja,
indekseihin sisdltyvien yksittdisten yhtididen osuuksia ja arvopapereita, tai
toimia tdllaisten yhteisdjen taloudellisina neuvonantajina tai harjoittaa niiden
kanssa liikepankkitoimintaa. Yhtioilld on velvollisuus tayttdd edelld mainittuihin
toimiin liittyvét velvollisuutensa riippumatta Warranttien haltijoille aiheutuvista
seurauksista sekd tarvittaessa suorittaa tarpeellisiksi katsomansa toimenpiteet
suojatakseen itseddn tai turvatakseen néihin litkesuhteisiin liittyvét etunsa. Y1la
mainitut toiminnot voivat johtaa eturistiriitatilanteisiin ja vaikuttaa negatiivisesti
kohde-etuuden sekd siihen liittyvien arvopapereiden, kuten Warranttien, hintaan.

Liikkeeseenlaskija, sen konserni- ja omistusyhteysyhtiot sekd muut Citigroup,
Inc.:iin kuuluvat tai omistuksellisesti liittyvét yhtiot saattavat laskea liikkeeseen
kohde-etuuteen tai sen

lisdd johdannaisarvopapereita,

jotka  liittyvét
arvopaperit. Warranttien kanssa kilpailevien tuotteiden tuominen markkinoille
saattaa vaikuttaa kohde-etuuden tai sen osatekijoiden hintaan sekd sitd kautta
my6s  Warranttien  hintaan.  Liikkeeseenlaskija, sen  konserni- ja
omistusyhteysyhtiot sekd muut Citigroup, Inc.:iin kuuluvat tai omistuksellisesti
liittyvét yhtiot voivat saada kohde-etuuteen tai sen osatekijoihin liittyvaa ei-
julkista tietoa, mutta niilli ei ole velvollisuutta vilittdd tdllaista tietoa
Warranttien haltijoille. Lisdksi Citigroup, Inc. tai sithen omistuksellisesti

tutkimusraportteja. Tallaiset toiminnot saattavat sisdltdd eturistiriidan sekd
vaikuttaa Warranttien hintoihin.

E.7

Arvioidut kustannukset,
jotka liikkeeseenlaskija
tai tarjoaja veloittaa

sijoittajalta.

Warrantteihin liittyvat arvioidut kustannukset, mukaan lukien kustannukset,
jotka johtuvat hyviksymisestd kaupankdynnin kohteeksi porssiin, siséltyvét
merkintd- tai myyntihintaan riippuen siitd, kummasta on kysymys. Jos sijoittaja
ostaa Warrantteja jakelijalta, sijoittajan maksama myyntihinta saattaa sisaltda
palkkioita, jotka jakelijan tulee ilmoittaa.
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ANNEX - SVENSK SAMMANFATTNING

Avsnitt A — Introduktion och varningar

Al

Varningar

Denna Sammanfattning aterger huvudsakliga egenskaper och risker som kan hénforas till
Citigroup Global Markets Europe AG ("Emittenten") och de Warranter som emitterats i
enlighet med Grundprospektet daterat den 5 juni 2019 (som kompletteras med tilldgg
daterat 2 october 2019, 29 januari 2020 och som vidare kompletteras fran tid till annan).
Sammanfattningen ska ses som en introduktion till Grundprospektet. Investerare ska
darfor sikerstilla att varje beslut att investera i Warranterna baseras pa en genomgang av
hela Prospektet, inklusive den information som inforlivats genom hénvisning, tilligg och
de Slutliga Villkoren. Om krav hénforliga till information som finns i ett grundprospekt,
i information som inforlivats genom héinvisning, tilligg och i de respektive Slutliga
Villkoren framstélls infér en domstol, kan investeraren i egenskap av kdrande och som
ett resultat av lagarna i varje enskild stat inom det Europeiska Ekonomiska
Samarbetsomradet, bli tvungen att svara for kostnaderna for &versdttning av
grundprospektet, information som inforlivats genom hénvisning, tilligg och de Slutliga
Villkoren till domstolens sprak innan de réttsliga forfarandena inleds. Emittenten har
tagit pa sig ansvaret for innehéllet i denna Sammanfattning inklusive versittningar av
sammanfattningen. Emittenten eller personer som har sammanstéllt Sammanfattningen
kan komma att héllas ansvariga for innehéllet i denna sammanfattning eller en
oversdttning ddrav, men endast for det fall Sammanfattningen &r vilseledande, felaktig
eller oforenlig nér den ldses med de andra delarna av Prospektet, eller, om nér den lases
med de andra delarna av Grundprospektet, inte innehaller all den nyckelinformation som
krévs.

A2

Samtycke till
anvindning av
prospektet.

Emittenten samtycker till samtliga finansiella mellanhdnders anvéndning (generellt
samtycke) av Prospektet. Det generella samtycket for den efterfoljande aterforséljningen
och slutliga placeringen av virdepapperen av de(n) finansiella mellanhdnderna ldmnas
betraffande Finland ("Erbjudandestaterna").

Den efterfoljande aterforséljningen och slutliga placeringen av virdepapperen far av
finansiella mellanhénder far dga rum under Grundprospektets giltighetstid i enlighet med
§ 9 i den tyska vardepappersprospektlagen (Wertpapierprospektgesetz, "WpPG").

Vid ett erbjudande frian en finansiell mellanhand maste villkoren for erbjudandet
tillstillas investerarna vid tidpunkten for erbjudandet frin den finansiella
mellanhanden.

Avsnitt B — Emittent och eventuella garantigivare

B.1 Emittentens Emittentens registrerade firma och handelsbeteckning &r Citigroup Global
registrerade firma och | Markets Europe AG.
handelsbeteckning.
B.2 Emittentens sédte och | Site
bolagsform, den ] »
o Frankfurt am Main; adressen for Citigroup Global Markets Europe AG ér
lagstiftning under
. . Frankfurter ~Welle, Reuterweg 16, 60323 Frankfurt am Main,
vilken emittenten

verkar samt det land i

Forbundsrepubliken Tyskland (telefon +49 (0)69-1366-0).
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vilket emittenten

bildades.

Bolagsform och jurisdiktion
Emittenten &r ett aktiebolag (Aktiengesellschaft, "AG") under tysk lag.
Plats for registrering

Emittenten grundades i Tyskland och ar registrerad i bolagsregistret hos den
lokala domstolen i Frankfurt am Main med beteckningen HRB 88301.

B.4b | Beskrivning av kénda | P4 grund av de utmaningar som MiFID II, Basel III, Brexit och den fortsatta
trender som paverkar | digitaliseringen medfor kommer ar 2019 och 2020 fortsatt vara mycket osékra.
emittenten samt den
bransch emittenten Under 2019 och 2020 kommer bankerna att behdva noggrant kontrollera
verkar inom. reglerande atgirder, som rapporteringsskyldigheter, implementering av MiFID

IT och nya digitala tjanster och fintech-forbund.

B.5 Om emittenten utgor en | Emittenten dr medlem av den tyska underkoncernen av Citigroup. Som ett
del av en koncern, en | publikt aktiebolag styrs det av den verkstéllande styrelsen. Emittenten &r 100
beskrivning av | % dgd av Citigroup Global Markets Limited med séte i London, vilket i sin tur
koncernen och | dr ett indirekt heldgt dotterbolag till Citigroup Inc. (USA) (Citigroup Inc. dr
emittentens  position | tillsammans med sina dotterbolag "Citigroup-gruppen" eller "Citigroup").
inom koncernen.

B.9 Om en resultatprognos | Inte tillimpligt; Emittenten har inte gjort ndgra resultatprognoser eller
eller resultatberdkning | resultatberdkningar i Grundprospektet.
har gjorts, ange siffra.

B.10 | En beskrivning av arten | Inte tillimpligt; Emittentens arsbokslut for rdkenskapsaren fran 28 april 2018
av eventuella | till 31 december 2018 (kort rdkenskapsar), fran 1 januari till 27 april 2018
anmérkningar i | (kort rdkenskapsar) och fran 1 januari 2017 till 31 december 2017 reviderades
revisionsberéttelsen av Emittentens lagstadgade revisor och certifierades av en icke kvalificerad
hanforlig  till  den | revisors yttrande.
historiska  finansiella
informationen.

B.12 | Utvald historisk | Finansiell Nyckelinformation for Citigroup Global Markets Europe AG
finansiell

nyckelinformation om
emittenten,  framlagd
for varje rdakenskapsér
for den period som
omfattas av den
historiska  finansiella
informationen och for
eventuella senare
finansiella delperioder
atfoljd av jamforbara

uppgifter fran samma

period under
foregéende ars
rakenskapséar, forutom

nér det géller kravet pa
jémforbara

Utvecklingen for Citigroup Global Markets Europe AG framgar av
nedanstdende siffror som &r hdmtade fran de reviderade &arsboksluten for
Citigroup Global Markets Europe AG for det korta rakenskapséret fran 28
april 2018 till 31 december 2018 och det korta rikenskapsaret fran 1 januari
2018 till 27 april 2018 och det reviderade arsbokslutet for Citigroup Global
Markets Europe AG (namnbyte frdn och med den 15 juni 2018, tidigare
Citigroup Global Markets Deutschland AG) for rakenskapséret fran 1 januari
till 31 december 2017. Siffrorna &r uppdelade enligt ekonomiska faktorer
jamfort med respektive foregaende perioder:

31.12.2018 27.04.2018 31.12.2017
Balansomslutning 5.695,7 6.808,4 10.194,9
totalt i milj. euro
Eget kapital i miljoner 575,7 590,5 590,5
euro
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balansuppgifter da det

racker med att
presentera
balansrdkningen  fran

utgangen av aret. Ett
uttalande om att det
inte har skett ndgra

vésentliga negativa
forandringar for
Emittentens
framtidsutsikter sedan
datumet for
Emittentens senaste
offentliggjorda

reviderade redovisning
eller en beskrivning av
en eventuell visentlig
negativ forandring.

En
vésentliga forandringar

beskrivning  av

1 Emittentens
finansiella situation
eller  stillning pa

marknaden som f6ljer

den period som
omfattas av den
historiska  finansiella
informationen.

Medelantalet anstéllda
under rakenskapsaret

227

262

267

28.04.2018

31.12.2018
i miljoner euro

01.01.2018

27.04.2018
i miljoner euro

01.01.2017

31.12.2017
i miljoner euro

Rénteinkomst fran 1an 3,1 0,2 6,5
och transaktioner pa

finansmarknaden

Negativ réanteinkomst 2,9 0,1 14,1
fran lan och

transaktioner pa

finansmarknaden

Réntekostnad 4,6 0,0 2,7
Positiv rénta fran 1an 0,0 0,0 8,6
och transaktioner pa

finansmarknaden

Provisionsintékt 95,2 34,8 187,7
Provisionsutgift 7,4 1,5 9,0
Nettointdkt frén 25,0 249 66,2
finansiella

handelsverksamheter

Loner och arvoden 36,7 18,2 64,8
Kostnad for 6,8 3,6 7,4
socialforsdkringar,

pensioner och hilso-

och sjukvard

Andra administrativa 55,6 31,4 103,9
kostnader

Per datumet for balansrakningen bestéar det egna kapitalet i balansrakningen av

foljande poster:

31.12.2018
i miljoner euro

27.04.2018
i miljoner euro

31.12.2017
i miljoner euro

Aktiekapital 210,6 210,6 210,6
Bundna reserver 319,0 319,0 319,0
Legala reserver 33,0 33,0 33,0
Ovriga vinstreserver 27,9 27,9 27,9

Halvarsvis finansiell nyckelinformation for Citigroup Global Markets

Europe AG

Tabellen nedan ger en jamforelse av viss anmarkningsvérd finansiell statistik
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for de forsta sex ménaderna av rékenskapsaret 2019, dvs. for de forsta sex

ménaderna sedan det senaste reviderade arsbokslutet den 31 december 2018
(for det korta arsbokslutet 28 april 2018 till och med den 31 december 2018)
som &r fran det oreviderade delarsbokslutet den 30 juni 2019 i jamforelse med

foregdende ars siffror och avslgjar ddrmed affarsutvecklingen for Citigroup
Global Markets Europe AG:

30.06.2019 31.12.2018
i miljoner euro i miljoner euro

Total balansomslutning 13 546,3 5695,7
Eget kapital 12075 575,7

01.01.2019 28.04.2018

30.06.2019 27.10.2018

i miljoner euro i miljoner euro

Rénteinkomst fran 1an 7,7 3,0
och transaktioner pa
finansmarknaden
Negativ  rénteinkomst 3,7 2,2
fran lan och
transaktioner pa
finansmarknaden
Réntekostnad 6,4 4,5
Positiv rdnta fran 1an 0,0 0,0
och transaktioner pé
finansmarknaden
Provisionsintikt 75,3 62,2
Provisionsutgift 12,6 7,3
Nettointékt fran 9,4 20,8
finansiella
handelsverksamheter
Loner och arvoden 68,9 28,7
Kostnad for 3,6 49
socialforsakringar,
pensioner och hélso-
och sjukvard
Andra  administrativa 47,5 42,7
kostnader

Emittenten uppger

att

det sedan datumet for det senaste reviderade

61




arsbokslutet den 31 december 2018 inte har skett nagra vésentliga negativa
fordndringar betréffande framtidsutsikterna for Emittenten.

Ej tillampligt: Emittenten uppger att det sedan datumet for de senaste
oreviderade delars boksluten fran den 30 juni 2019 inte har skett ndgra
vésentliga fordndringar i den finansiella situationen eller dess stéllning pa

marknaden.

B.13 | En beskrivning av | Den 27 april 2018 ("Slutdatum") &r Emittentens bankverksamhet (framfor allt
eventuella  héndelser | affirsomradena Treasury & Trade Solutions (TTS), Corporate Lending,
som  nyligen  har | Treasury Activities & Own Issuances and Issuer Services business units,) som
intrdffat och som é&r | hittills drivits av Emittenten &verford till Citibank Europe plc. Emittentens
specifika for | affarverksamhet som fokuserar pa virdepapper har inte péverkats av
emittenten 1 den | atgidrderna. Den aterstiende verksamheten fortsatter att genomforas i form av
utstrackning att de har | en viardepappershandelbank (Wertpapierhandelsbank).
en visentlig inverkan ) ) o
pi beddmningen av Vid utgéngen av dagen sélde och Overlimnade Emittentens tidigare
emittentens solvens. moderbolag Citigroup Global Markets Finance Corporation & Co. beschréinkt

haftende KG de aktier i Emittenten som innehas av Citigroup Global Markets
Limited med séte i London, Storbritannien. Citigroup Global Markets Limited
har séledes blivit moderbolaget for Emittenten. Fran och med kl. 24.00 pa
Slutdatumet upphorde det befintliga avtalet om dverlamnade av kontroll, vinst
och (forlust) mellan Emittenten och det aktuella moderbolaget. Vid
upphorande av avtalet om overldmnande av kontroll, vinst och (forlust) giller
de sirskilda lagstadgade bestimmelserna om borgenédrskydd i 303 §
aktiekapitallagen (Aktiengesetz, "AktG").1 enlighet med § 303 AktG,
Emittentens nuvarande moderbolag, Citigroup Global Markets Finance
Corporation och Co. beschrinkt haftende KG maéste tillhandahalla sékerheter
till Emittentens kreditorer for eventuella fordringar som uppkommit fore
meddelandet om registrering av 6verlamnande av kontroll, vinst och (forlust)
i handelsregistret, forutsatt att kreditorerna begir Citigroup Global Markets
Finance Corporation & Co. beskrdnkt haftende KG att gora det inom en
period av sex manader efter meddelandet om avtal av Overlimnande av
kontroll, vinst och (forlust). Ndr denna period har 16pt ut kommer
kreditorerna inte att kunna hdvda nagra ytterligare fordringar pa Emittentens
moderbolag.

B.14 | For det fall emittenten | Se B.5
dr beroende av andra
enheter inom Det finns inga avtal mellan foretagen enligt 291 § AktG med Citigroup Global
koncernen, ska detta Markets Limited eller andra foretag i Citigroup-gruppen.
tydligt redogoras for.

B.15 | En  beskrivning av | Emittenten 4r en handelsbank for vardepapper som erbjuder bolag, regeringar
emittentens och institutionella investerare omfattande finansiella strategier inom
huvudsakliga investment banking, obligationshandel, valutahandel och aktie- och
verksambhet. derivathandel. Darutover dr Emittenten en stor utgivare av warranter och

certifikat, av vilka de slutliga forvarvarna framst &r privatkunder. Vidare har
Emittentens affarsomrade ocksa inkluderat Citi Private Bank — Family Office
Coverage Germany och Covered Bond Research.

B.16 | I den utstrickning det | Emittenten dr 100 % &gd av Citigroup Global Markets Limited med site i
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ar kant for emittenten,
ange om emittenten dgs
eller kontrolleras direkt
eller indirekt och av
vem samt beskriv typen
av sddan kontroll.

London, vilket i sin tur ar ett indirekt heldgt dotterbolag till Citigroup Inc.
(USA).

Avsnitt C — Virdepapper

C.1 En  beskrivning av | Typ/Form av Warranter
vilket slag och kategori ) o ) )

. Warranter &r finansiella derivatinstrument som innehéller en optionsritt och
av virdepapper som ) )
. som sdlunda kan ha manga likheter med optioner. En av Warranternas
erbjuds och/eller tas i i
upp Gl handel betydelsefulla egenskaper ar havstangseffekten. En fordndring av priset pa den
inklusive eventueli underliggande tillgdngen kan leda till en oproportionerlig fordndring av priset.
. . .| Havstangseffekten for Warranterna verkar i bada riktningarna — inte enbart till
identitetskod for | ]
. investerarens fordel vid gynnsamma faktorer for bestimmande av vérdet, utan
virdepapperen. N ]
dven till investerarens nackdel om utvecklingen av dessa faktorer ar
ogynnsam. Priset for en Warrant vid 16sen eller fortida inldsen dr beroende av
vérdet pa den underliggande tillgdngen vid relevant tidpunkt.
Warranterna kommer att emitteras i det finska kontobaserade systemet som
hanteras av Euroclear Finland Ltd. Inga globala eller definitiva vérdepapper
kommer att utfairdas med avseende pd Warranterna.
Identitetskod for virdepapper
ISIN: DEOOOKB1V9X8
Infoga annan identifierare: T SHRTDAX 221 CG

C.2 Valuta for emissionen | Euro
av vardepapper.

C5 En  beskrivning av | Varje Warrant ar dverlatbart i enlighet med de lagar som géller i varje enskilt
eventuella fall och, dir det ar aktuellt, i enlighet med tillimpliga regler och rutiner hos
inskrdankningar i rétten | depdombudet i vars register dverldtelsen &r registrerad.
att fritt overlata
vardepappren.

C38 En beskrivning av de | Tillimplig lag for virdepapperen

rattigheter som
sammanhénger  med
vérdepappren

inbegripet rangordning
och begrinsningar av
dessa rattigheter.

Warranterna regleras av tysk lagstiftning. Upprittandet av Warranterna kan
vara reglerat av de lagar som depdombudet dr understilld.

Rittigheter som sammanhiinger med Warranterna

Varje Warrant ger innehavaren ritt till kontantbeloppet som beskrivs mer
utforligt under C.15.

Warranternas status

Warranterna skapar direkta, icke siakerstéllda och icke efterstéllda skyldigheter
for Emittenten som rankas pari passu sinsemellan och gentemot samtliga
ovriga nuvarande och framtida icke sidkerstdllda och icke efterstéllda
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skyldigheter for Emittenten, med undantag for skyldigheter som har prioritet
pé grund av tvingande lagstiftning.

Begrinsningar i rittigheter

Emittenten har rétt att siga upp Warranterna till upphérande och att gora
tillagg i villkoren i enlighet med de bestimmelser som anges i villkoren for
Warranterna.

En indikation pa om de
erbjudna

vardepapperen ér eller
kommer bli foremél
for en ansokan om
upptagande till handel

for att distribuera dem

pa en reglerad
marknad eller liknande
marknadsplats med
indikering av
marknadsplatsen i
fraga.

Ansokan har ldmnats in for inkluderande av Warranterna till handel pa den
inofficiella marknaden Nordic MTF bdrsen, vilken inte 4dr en reglerad
marknad i enlighet med definitionen i direktiv 2004/39/EG med start fran och
med 2020-04-02.

C.15

En beskrivning av hur
vérdet pa investeringen
paverkas av virdet pa
de(t)

instrumentet(en) savida

underliggande

inte vdrdepapperen har
ett virde om nominellt
minst 100 000 euro.

Beskrivning av Open End Turbo Bear Warranter med knockout

Open End Turbo Bear Warranter med knock-out ger investerare méjlighet att
positivt delta i en negativ utveckling pd den underliggande tillgdngen pa en
oproportionerlig basis (hdvstangseffekt).

P4 samma sitt innebédr hévstangseffekten att de ocksd negativt deltar i en
positiv utveckling pad den underliggande tillgdngen pa en oproportionerlig
basis och de bér dessutom risken for att Open End Turbo Bear Warranter med
knockout omedelbart kan forfalla utan vérde eller ndstan utan vérde
(knockout-hédndelse) om métpriset for den underliggande tillgdngen nar eller
overstiger knockout-barridren vid nagon tid under maétperioden inom
méittimmarna.

Vid inlésen av investeraren eller efter uppsdgning fran Emittenten, i bada
fallen pa vérderingsdagen, dr det kontantbelopp eller uppségningsbelopp som
investeraren erhaller pa slutdagen, skillnaden, multiplicerad med
multiplikatorn, med vilken referenspriset pd den underliggande tillgangen,

faststillt pa varderingsdagen, understiger det respektive 16senpriset.

Om métpriset for den underliggande tillgdngen nar eller dverstiger knockout-
barridren vid ndgon tid under métperioden inom maéttimmarna (knockout-
tidpunkt) forfaller Open End Turbo Bear Warranten med knockout antingen
utan varde eller, om sa foreskrivs 1 Slutliga Villkoren, nistan utan virde med
ett 1agt knockout kontantbelopp.

C.16

Sténgningsdagen eller
slutdagen for
derivatinstrumenten—

Slutdag: Senast den tionde bankdagen efter l16sendagen eller vérderingsdagen,
enligt orten fér emmitentens registrerade séte och orten for
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losendagen eller den
sista referensdagen.

Losendag: Den sista bankdagen varje ménad da warrantinnehavaren fyller
forutséttningar for losen.

Virderingsdag: I fall av 16sen den forsta 16sendagen, forutsatt att det ar en
bankdag i London och en handelsdag ("Trading Day") och en dag di handel
sker pé referensmarknaden i options- och terminskontrakt kopplade till den
underliggande tillgangen, eller i fall av uppsdgande av warranterna, dagen da
uppsigandet trader i kraft.

C.17 | En  beskrivning av | Avseende Warranter som warrantinnehavarna har réitt att 16sa in kommer
avvecklingsforfarandet | Emittenten pa betalningsdagen vid utdvandet av 10senrétten att Overfora
for eventuellt belopp till forman fér warrantinnehavare som &r registrerade hos
derivatinstrumenten. depdombudet vid stingningstid foregdende bankdag déir depdombudet é&r

verksam.
Depéombudet har atagit sig gentemot Emittenten att gbra en motsvarande
vidaredverforing.

C.18 | En beskrivning av hur | Avseende Warranter av det hir slaget krdvs for att utdva optionsritten att
avkastningen av | warrantinnehavaren maste ha ldmnat in ett uttryckligt meddelande till
derivatinstrumenten utdvandeagenten inom losenperioden samt ha 6verfort de Warranter som &r
hanteras. avsedda att 16sas in till Emittenten genom kontoforing pa dennes konto med

depdombudet eller, i forekommande fall, ytterligare = depaombud. Om
optionsritten inte utnyttjas inom losenperioden och om kontantbeloppet
resulterar 1 ett positivt virde ska optionsrétten kopplad till respektive Warrant
anses ha utnyttjats pa vérderingsdagen utan vidare forhandsvillkor och utan
inldimnande av ett uttryckligt meddelande om utévande ("Automatiskt
Utévande").

C.19 | Losenpriset eller det | Referenspris: Closing price
sista referenspriset for
den underliggande
tillgdngen.

C.20 | En  beskrivning av | Typ av Underliggande tillgéng: aktieindex
vilket slag av S ) L
underliggande tillgAng WKN  (tyskt ’1dent1ﬁk'at1(o)nsnummer pa viérdepapper) avseende den
det giller samt var Underliggande tillgangen: 846900
information —om den | 1gIN ayseende den Underliggande tillgangen: DE000S469008

82 gang
underliggande
tillgangen finns. Underliggande tillgang: DAX
Tillamplig indexberdkning: Deutsche Borse AG
Information om den Underliggande tillgangen finns tillgdngligt pa
Reuters sida: .GDAXI
Webbsida: www.deutsche-boerse.com
Avsnitt D — Risker
D.2 Nyckelinformation om | Kreditrisk
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de huvudsakliga risker
som ar specifika for
emittenten.

Emittenten &r utsatt for risk att tredje man som &r skyldig Emittenten pengar,
vérdepapper eller andra tillgangar inte kommer att fullgora sina skyldigheter.
Det kan handla om Emittentens klienter, motparter, clearingagenter, borser,
clearingorganisationer och andra finansiella institutioner. Dessa parter kan
bega avtalsbrott gentemot Emittenten p& grund av bristande likviditet,
operativa misstag, konkurs eller av andra skal.

Marknadsprisrisk

Marknadsprisrisk  adr risk for forlust till foljd av fOrdndringar av
marknadspriser 1 synnerhet till f6ljd av fordndringar i valutakurser, réntor,
aktie- och ravarupriser samt prisfordndringar i varor och derivat.
Marknadsrisk uppstir frimst som en foljd av negativ och ofGrutsedd
utveckling av ekonomin, konkurrenssituation, rintor, aktie- och valutakurser
samt priser for ravaror. Prisforandringar kan dven uppsta till foljd av att vissa
marknader upphor vilket leder till att det inte ldngre gar att faststilla
marknadspris for en viss produkt.

Likviditetrisk

Likviditet dr formagan hos ett finansinstitut att finansiera 6kningar i tillgangar
och uppfylla skyldigheter. Likviditetsrisk ar risken att foretaget inte kommer
att kunna mota bade forviantade och of6rutsedda, nuvarande och framtida
kassaflode och sékerhetsbehov. Om Emittenten star infor likviditetsproblem,
kan det hidnda att Emittenten inte kan fullgora sina skyldigheter enligt de
emitterade virdepapperena i tid eller alls.

Risk for avsaknad av eller icke-fungerande clearing, avveckling eller
borshandel

For att en investerare ska kunna kopa eller sélja vardepapper eller ta emot
betalning av inldsen fran Emittenten, behdvs tillgang till tjénster fran andra
finansiella institutioner sdsom clearingbanker, borser, depéférmedlare,
investerarens depabank eller flera andra institutioner som hanterar finansiella
transaktioner. Om de av ndgon anledning inte kan tillhandahélla sina tjanster
for en viss period, kan Emittenten under denna period inte acceptera inldsen
av virdepapper, leverera i enlighet med vardepapperstransaktioner eller betala
pa slutdagen.

Emittentrisk pa grund av rekonstruktion i bankverksamheten

Den 27 april 2018 ("Slutdatum") dr Emittentens bankverksamhet (framfor allt
affirsomradena Treasury & Trade Solutions (TTS), Corporate Lending,
Treasury Activities & Own Issuances and Issuer Services business units
héddanefter kallade "bankverksamheter") som hittills har drivits av
Emittenten, overforts till Citibank Europe plc. Emittentens warranter och
certifikatverksamhet paverkades inte av dessa atgidrder. Bankverksamheten
overfordes genom en rekonstruktion och omorganisering (Ausgliederung zur
Neugriindung) enligt § 123 (3) nr. 2 i den tyska German Corporate
Transformation Act (Umwandlungsgesetz, "UmwG") till ett nystartat tyskt
aktiebolag (Kommanditgesellschaft), vars kommanditdeldgare
(Kommanditist) var Emittent och vars komplementdr (Komplementér;
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personligt  ansvarig partner) var Citibank Europe plc. Nar
rekonstruktionentrddde 1 kraft genom registrering i handelsregister har
Emittenten sélt och Overlatit sitt aktiebolag i1 rekonstruktionsenheten till
komplementéren. Diarfor Overfordes alla partnerskapstillgdngar (inklusive
eventuella nérstdende skulder) av Hive-Down Vehicle (framfor allt
tillgangarna i den tidigare bankverksamheten) automatiskt och enligt lag till
Citibank Europe plc genom generell 6vergang ("Tillvéaxt").

Skyddet av Emittentens kreditorer med avseende pa de overforda skulderna
som en del av omstruktureringen el hive- rekonstruktionen och de kvarstaende
skulderna hos Emittenten regleras av § 125 UmwG tillsammans med §§ 22,
133 UmwG. Enligt dessa bestimmelser &r Emittenten och
rekonstruktionsenheten i forhallande till tredje part solidariskt ansvariga for
kreditorerna och for eventuella skulder hos Emittenten som har skapats fore
slutdatumet ("Tidigare skulder"). Emittenten ar i princip solidariskt ansvarig
for en period om fem é&r. Perioden for pensionsskulder enligt lagen om tyska
tjanstepensioner (Betriebsrentengesetz) &r tio ar. Mellan Emittenen och Hive-
Down Vehicle kommer ersittningskraven vara mot varandra om de halls
ansvariga. I avvikelse fran géllande lagbestimmelse kom Emittenten och
rekonstruktionsenheten dverens om att (i) rekonstruktionsenheten kommer att
vara ansvarig for dldre skulder relaterade till bankverksamheten och (ii)
Emittenten &r endast ansvarig for édldre skulder relaterade till ndgon av de
affarsenheter som aterstar hos Emittenten. Foljaktligen kommer de att ha
omsesidiga kontraktsansprak for ersittning.

Fran och med datumet for Tillvixt dr eventuella avtalsenliga krav pa
ersittning mot Citibank Europe plc, som utgar fran rekonstruktionsenheten
rittsliga stallning.

Om Emittenten hélls ansvarig av en kreditor, kommer Emittenten att utséttas
for risken att Citibank Europe plc inte kommer eller kan uppfylla sin
ersittningsskyldighet pa grund av bristande likviditet, operativ brist, insolvens
eller andra skdl. I det hér fallet kommer Emittenten sjélvstdndigt sta
ekonomiskt ansvarig for kreditorer for motsvarande &dldre skulder med de
tillgdngar som aterstar hos Emittenten.

Vidare fortsitter Emittenten dven efter uttrddet och som kommanditdeldgare i
rekonstruktionsenheten under en period av fem ar att vara ansvarig for
eventuella skulder i rekonstruktionsenheten som har skapats fore datumet for
uttrddet. I det hér fallet &r Emittentens ansvar begrinsat till det belopp om
avgiftskyldighet (Haftsumme) som &r registrerat i handelsregistret (1 000
euro).

Om Emittenten hélls ansvarig for Tidigare skulderoch om Citibank Europe plc
inte uppfyller sin erséttningsskyldighet pa grund av bristande likviditet,
operativ brist, insolvens eller andra skl eller inte kan uppfylla dem, kan det
vésentligt paverka det finansiella laget for Emittenten negativt.

Risk till foljd av direktivet for aterhdmtning och resolution av
kreditinstitut och virdepappersforetag samt den tyska lagen om
omstrukturering och upplésning

67




Pa EU-niva har EU:s institutioner antagit ett EU-direktiv om definierande av
en ram for &terhdmtning och resolution av kreditinstitut (det sa kallade
Direktivet om inrdttande av en ram for &terhdmtning och resolution av
kreditinstitut och vérdepappersforetag, "BRRD") samt forordningen (EU) nr.
Europaparlamentets och radets 806/2014 av den 15 juli 2014 (den
gemensamma resolutionsmekanismen - SRM), som tradde i kraft i vésentliga
delar den 1 januari 2016 som etablerar en likformig avslutningsprocedur inom
euro-omradet. BRRD har implementerats i Forbundsrepubliken Tyskland
genom lagen om omstrukturering och resolution (Sanierungs- und
Abwicklungsgesetz - "SAG"). SAG tridde i kraft den 1 januari 2015 och
beviljar betydande rittigheter for intervention av Bundesanstalt fiir
Finanzdienstleistungen - "BaFin" och andra behoriga myndigheter i hdndelse
av kris hos kreditinstitut eller virdepappersforetag, inklusive Emittent.

SAG ger behorig nationell resolutionsmyndighet mojlighet att tillimpa
beslutsfattande atgirder. BaFin har varit den nationella resolutionsmyndighet i
Tyskland sedan den 1 januari 2018. BaFin har tagit dver uppgiften fran den
tidigare ansvariga myndigheten fOr stabilisering av finansmarknaden
(Bundesanstalt fiir Finanzmarktstabilisierung - "FMSA").

Med vissa villkor och undantag har BaFin befogenhet att permanent nedskriva
institutionernas skulder, inklusive warranter och certifikat emitterade av
Emittenten, eller att omvandla dem till aktickapitalinstrument. Dessutom kan
gildendren for Warranter och Certifikat (d.v.s. Emittenten) fA en annan
riskprofil &n ursprungligen eller den ursprungliga géldendren kan ersittas av
en annan gildenér (som kan ha en grundlidggande annan riskprofil eller annan
solvens dn Emittenten) efter beslut av BaFin med avseende pa SAG.
Dessutom kan vissa rittigheter begréinsas, till exempel utdvande rittigheter,
eller inlésen kan komma att skjutas upp. En siddan regleringsatgird kan
visentligt paverka warranternas och certifikatens marknadsviarde samt deras
volatilitet och oka riskfaktorerna for investerarens investeringsbeslut.
Investerare i Warranter och Certifikat kan forlora hela eller en del av sitt
investerade kapital i en pre-insolvensscenario (risk for totalforlust).

Risker pa grund av Federal Deposit Insurance Act och Dodd-Frank Wall
Street Reform och Consumer Protection Act (konsumentriitt)

Under hosten 2017 utfirdade styrelsen for Federal Reserve System, Federal
Deposit Insurance Corporation och Office of the Comptroller of the Currency
regler ("QFC Stay Rules") som syftar till att forbattra mdjligheten till
resolution och motstandskraften hos amerikanska globalt systemviktiga
banker ("G-SIB") och den amerikanska verksamheten av utlindska G-SIB:er,
genom att mildra risken for att destabilisera avslutningen av kvalificerade
finansiella kontrakt ("QFC") i samband med resolution. Citigroup, Inc. och
dess dotterbolag, inklusive Emittenten, dr "tdckta enheter" som omfattas av
QFC Stay Rules. Warranterna kan kvalificera sig som QFC.

QFC Stay Rules syftar till att eliminera hinder for en ordnad uppldsning av en
G-SIB, bade i ett scenario dir resolutionsforfarande inleds av de amerikanska
tillsynsmyndigheterna enligt Federal Deposit Insurance Act eller Order
Liquidation Authority enligt avdelning II i Dodd Frank Act ("OLA")
(tillsammans "US Special Resolution Regimes") samt i ett scenario diar G-
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SIB I6ses upp genom vanliga insolvensforfaranden. For att uppnd detta kréaver
QFC Stay Rules att tickta enheter sikerstiller att deras QFCs som omfattas av
QFC Stay Rules (i) innehéller ett uttryckligt avtalsmissigt erkdnnande av de
lagstadgade bestimmelserna om "stay-and-transfer" i US Special Resolution
Regim och (ii) inte innehaller cross-defaultvillkor som kan goras géllande mot
den tédckta enheten till f6ljd av att ett bolag i samma koncern som den tickta
enheten (tillsammans och var for sig "koncernbolag") blir foremal for ndgon
form av resolutions- eller insolvensforfaranden eller restriktioner for
overforing av eventuella relaterade kreditvirdighetsstarkande &tgérder
(inklusive en garanti) som utfirdats av ett av den tidckta enhetens
koncernbolag efter det att resolutions- eller insolvensfoérfarande pébdrjats
avseende koncernbolaget.

Bekriftelse av US Special Resolution Regimes

For att mota dessa krav innehdller Warranterna ett uttryckligt avtalsméassigt
erkdnnande av att om Emittenten blir foremal for ett forfarande enligt US
Special Resolution Regim kommer 6verlatelse av Warranterna att ha verkan i
samma utstrickning som en Overlatelse skulle ha verkan under US Special
Resolution Regime. Dessutom innehéller Warranterna ett uttryckligt
avtalsmissigt erkdnnande av att om Emittenten eller ndgot bolag i samma
koncern som Emittenten (tillsammans och var for sig "koncernbolag") blir
foremal for ett forfarande enligt US Special Resolution Regim, far
"standardréttigheter" inte utovas i storre utstrickning én de kan utdvas under
US Special Resolution Regim. 1 detta sammanhang omfattar
"standardréttigheter" rétten att sdga upp, likvidera eller accelerera en QFC
eller krdva betalning eller leverans dérunder, och kan darfor innehalla rétten
for en Warrantinnehavareatt 16sa in en Warrant vid valfri tidpunkt
(amerikansk typ av inldsen).

Under géllande lagstiftning kan Emittenten, som en icke amerikansk enhet,
inte bli foremal for forfaranden i enlighet med US Special Resolution
Regimes.

Formedling av transaktioner for andra Koncernforetag och fordelning av
arbete inom Citigroup-gruppen

Den o6vervigande delen av Emittentens méklarprovisionsinkomst &r intékter
fran Overenskommelser om Overlételsepriser som Emittenten erhaller for
formedlingstransaktioner mellan Emittentens kunder och de olika Citigroup-
foretagen. Emittenten &r ersatt med en global avvecklingsmodell. (Global
Revenue Allocation, "GRA"), vilket i forsta hand ger en inkomstdelning.
Detta géller for alla storre affirsomrdden. Emittenten samarbetar med alla
omraden, fraimst med Citigroup Global Markets Limited, London, Citibank
Europe plc, Dublin och Citibank, N.A.

Om man inom Citigroup-gruppen beslutar att omfordela de aktuella
verksamheterna till andra Koncernbolag skulle Emittenten kunna forlora en
viktig inkomstkélla.

Risker kopplade till handel i derivatinstrument utstillda av Emittenten

69




Om Emittentens motpart begér avtalsbrott och motparten samtidigt ar en av
Emittentens viktiga forséljningspartner som clearar och avvecklar ett stort
antal kundtransaktioner med Emittenten varje dag, da foreligger det risk att
hedgingtransaktioner som Emittenten har ingatt innan den aktuella
transaktionen har slutforts for att tdcka en riskposition som uppstatt till f6ljd
av transaktioner i egna instrument som redan genomforts med en sadan part,
inte kan stdngas eller maste stdngas och ddrmed senare avvecklas till f6ljd av
motpartens avtalsbrott.

Emittenten kan &ven utséttas for likviditetsproblem om en av dess motparter
med vilken Emittenten har ingatt ett stort antal hedgingtransaktioner begér
avtalsbrott, om det orsakar ytterligare kostnader for att ersétta de ursprungliga
kontrakten.

Pensionsfondrisker

Pensionsfondrisker &r risker dér en forlust som beror pa en ekonomisk forlust i
négon av Emittentens ansvariga pensionsfonder maste tickas. Om Emittenten
maste gora nagra efterfoljande tillskott, kan det paverka den finansiella
stillningen for Emittenten negativt.

Operativa risker
e Outsourcing-risk

Emittenten har outsourcat manga viktiga funktioner fér en sund styrning
och kontroll av sin verksamhet samt de risker som ar forknippade med
dem till andra foretag inom och utanfor Citigroup-gruppen. Om de
foretag dessa omraden har outsourcats till inte uppfyller sina skyldigheter
enligt avtalen i rdtt tid eller inte alls skulle det &ven kunna paverka
Emittenten formaga att pa forfallodagarna uppfylla sina skyldigheter med
de véardepapper som givits ut.

e  Avvecklingsrisk

Det finns risk for att for att en afférstransaktion &r felaktigt genomford
eller att en transaktion &r genomfdrd pa ett sétt som skiljer sig frén
avsikter och forvantningar fran Emittentens ledning.

e Informationsrisk

Det finns risk for att for att den information som framstéllts, tagits emot,
overforts eller lagrats inom eller utanfér Emittentens driftstille, inte
langre finns tillgdnglig. S&dan information kan dessutom vara av dalig
kvalitet eller ha hanterats eller erhillits felaktigt. Informationsrisken
inkluderar dven risker som orsakats av system och anvints for att
bearbeta information.

e  Personalrisk

Emittentens efterfragan pa kvalificerad och specialutbildad personal och
ledning 4r hog. Personalrisk innebér risk for hdg personalomséttning och
risk for att Emittenten inte kommer att kunna behélla tillrdckligt med
kvalificerad personal samt &ven risken for att Emittentens anstillda
medvetet eller av oaktsamhet bryter mot etablerade regler eller foretagets
standarder for affarsetik.

e  Bedrigeririsker

70




Det finns risker for bedrdgeri som omfattar bdde interna och externa
risker for till exempel mutor, insiderhandel och stdld av data.

e  Reputationsrisk

Det finns en reputationsrisk som héarror fran skador i kundrelationer som
ett resultat av otillrdckliga tjanster eller felaktigt utférande av
affarstransaktioner. Det finns ocksa risken att ingéd afféarsrelationer med
motparter vars affirsmetoder inte Overensstimmer med Emittentens
normer eller affarsetik.

Riskerna som beskrivs ovan kan péverka kundrelationen negativt eller
forhallandet med de lokala tillsynsmyndigheterna.

Skatterisker

De taxeringsberdkningar som ldamnats till Emittenten &r 1 typfallet
provisionsbaserade och foremal for efterfdljande granskning av de tyska
skattemyndigheterna eller genom ett beslut i enskilda fragor av de berdrda
Detta &dr ett

skattemyndigheten - i samband med en skatterevision eller till foljd av ett

domstolarna. normalt fOrfarande som innebdr att
allmént taxeringsbeslut fran en skattedomstol - kan besluta om upptaxering

flera ar efter det ursprungliga taxeringsbeslutet.

Ytterligare skattefordringar kan fi en visentlig negativ inverkan pd den
finansiella stdllningen for Emittenten.

Legala och regulatoriska risker

Emittenten bedomer legala risker som samtliga risker som f6ljer av bindande
avtal och tillamplig lagstiftning. Regulatoriska risker avser de risker som
uppkommer i den réttsliga miljo i vilken Emittenten driver sin verksamhet.

Forverkligandet av juridiska risker eller en 6kning av lagstadgade krav kan
innebéra en betydande dkning av Emittentens rorelsekostnader och fa negativa
effekter pa Emittentens finansiella stéllningen.

D.6

Nyckelinformation om
de huvudsakliga risker
som dr specifika for
Detta
maste inkludera en risk

vardepapperna.

som varnar for att en
investerare kan forlora
delar av eller hela

vérdet av sin
investering  och/eller,
om investerarens

ansvar inte ar begrinsat

till vardet pa
investeringen, ett
uttalande avseende

detta, tillsammans med
en beskrivning av de
omsténdigheter under

vilka ett sadant

Generella riskfaktorer kopplade till Warranter

Foljande generella risker giller for samtliga typer av Warranter:

e  Warranter kan medfora risk for forlust av investerat kapital uppgéende
till en totalforlust (risk for totalforlust).

e Transaktionskostnader kan ha negativ inverkan vinst eller forlust.

e Kreditfinansiering av forvarv av Warranter 6kar betydligt forlustrisken
for investerare.

e  Warranter ger inte ndgon 16pande avkastning och innebér inte ndgon rétt
att erhélla rénta eller utdelning.

o Investerare bdr risken for att Emittenten av Warranter kan bega
avtalsbrott. Warranter dr varken foremal for insdttningsgaranti eller
sakerstéllda eller garanterade av en statlig depafond eller institution.

e  En prisfordndring avseende den underliggande tillgdngen kan resultera i
en oproportionerlig prisférandring for Warranten (hévstangseffekt).
Forlustrisk  knuten till Warranter O6kar &dven med Okning av
havstangseffekten.

e Emittentens hedgingtransaktioner kan ha en betydande péverkan pa
priset av den underliggande tillgdngen och kan diarmed fa en negativ
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utvidgat ansvar kan
uppkomma och dess
troliga finansiella
foljder.

paverkan pé avvecklingsbeloppets storlek.

Investerare kan ev. inte skydda sig mot riskexponering pga. Warranter.
Andrahandsmarknaden for Warranter kan vara begrdnsad och Warranter
kan sakna likviditet vilket negativt kan paverka Warranternas védrde och
investerarens mojligheter att avyttra dem.

Emittenten faststdller kdp- och séljkurser for Warranter genom interna
prismodeller med beaktande av faktorer som paverkar marknadspriset.
Detta innebar att, till skillnad fran vad som géller for handel i aktier, dr
priset inte hérlett direkt av utbud och efterfridgan. Emittenten bestimmer
priset som dirmed kan skilja sig frdn det matematiska virdet av
Warranter eller fran det forvintade ekonomiska priset.

Tillgangen till Emittentens elektroniska handelssystem kan vara
begransad pa ett sitt som negativt paverkar mojlighet till handel med
Warranter.

Priset pd den underliggande tillgdingen maste ibland uppskattas om
Warranter handlas nér handel inte dger rum pa den lokala marknad dér
den underliggande tillgdngen handlas. Om Emittenten angett ett pris pa
Warranter vid tidpunkt utanfoér handelstider pa den lokala marknaden for
den underliggande tillgadngen, kan detta pris visa sig vara for hogt eller
for 1agt.

Ju lagre likviditet av den underliggande tillgdngen desto hdogre
hedgingkostnader for Emittenten av Warranter. Emittenten kommer att
ta dessa hedgingkostnader i beaktande vid prissdttningen och dverfora
dem pé warrantnnehavare.

Man kan inte dra négra slutsatser avseende Warranters likviditet pa
andrahandsmarknaden baserat pa erbjudandets storlek enligt Slutliga
Villkor.

Investerare som vill skydda sig mot marknadsrisker forknippade med en
investering i den underliggande tillgdngen genom att kdpa erbjudna
Warranter, bor vara medvetna om att priset pA Warranter inte behover
rora sig parallellt med priset pa respektive underliggande tillgang.
Héndelser som péaverkar marknadens funktionssitt kan ha en negativ
paverkan pa Warranters vérde.

Om Emittenten eller de relevanta méklarna vid inldsen inte kan varken
faktiskt eller lagligt uppfylla sina skyldigheter enligt Warranter pa ett
lagligt tillatet satt, ska tidpunkten for att uppfylla dessa skyldigheter
flyttas fram till tidpunkten d& det aterigen blir mdjligt att fullgdra
respektive skyldigheter.

Justeringar kan leda till utbyte av den underliggande tillgéngen och till
betydande prisforandringar for Warranter. Emittenten har rétt att
tillimpa extraordinira uppsédgningsgrunder fér Warranter om det inte dr
mojligt att genom justeringen gora en anpassning till den underliggande
tillgdngen. I s& fall kommer Warranterna att fortidsinlosas till ett skéligt
marknadsvirde som Emittenten bestimmer. Investerare kommer att lida
forlust om detta marknadsvérde ar lagre dn inkopspriset.

I fall av extraordinir eller ordindr uppsdgning av Warranter av
Emittenten, bér investerare risken att dennes forvintningar avseende
okning av Warranters virde inte uppfylls till f6ljd av tidig uppségning
(avkastningsrisk). Dérutdver bar investeraren risken att denne endast kan
ha mojlighet att &terinvestera erhdllet belopp pa mindre formanliga
villkor (&terinvesteringsrisk).
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o [ fall optionsrittigheter utnyttjas gar det inte att exakt forutse intdkterna
vid utnyttjandet.

e Rittelser, dndringar eller justeringar av villkor kan ha negativa effekter
pa warrantinnehavare.

e Det foreligger risk for avdrag for amerikansk kéllskatt och 6verforing av
information till USA:s skattemyndighet.

e Det finns risk for att amerikansk kéllskatt kan tillimpas nér det géiller
betalningar av amerikanska "utdelningsmotsvarigheter" och att
investeraren i sa fall far en liagre summa &n det belopp investeraren
skulle ha fatt om kallskatten inte hade tillimpats.

e Det finns risk for att warranterna avslutas i fortid om det vid nigon
tidpunkt efter emissionen uppstdr omstdndigheter dir emittenten blir
eller med stor sannolikhet kommer att bli skyldig att betala ndgon form
av kéllskatt eller gdra ndgon form av redovisning enligt avsnitt 871(m) i
the U.S. Internal Revenue Code of 1986 vad giller de aktuella
warranterna.

e Det foreligger risk for implementering av finansiell transaktionsskatt
som skulle leda till att framtida forséljning, anskaffning eller utbyte av
Warranters kan beskattas. Detta kan ha en negativ paverkan pa vérdet pa
Warranterna.

Produktspecifika riskfaktorer

Risk for totalforlust fore slutdag vid forekomst av en knockout-héindelse

Loptiden for Open End Turbo Bear Warranter upphor i fortid vid en knockout
och optionsritterna forfaller utan vérde for det fall priset pa den underliggande
tillgdngen definierat i villkoren motsvarar eller dr hogre dn (Bear) knockout-
barridren pd Open End Turbo Warranten inom en mitperiod definierad i
villkoren. Om en knockout-hiindelse intriffar kommer investerare att lida
en totalforlust av sitt investerade kapital.

Risk for totalforlust pa grund av prishopp i den underliggande tillgangen
("gap risk")

Risken for prishopp i den underliggande tillgdngen, till exempel mellan
stingning av handel pd den foregdende dagen och paborjande av handel
foljande handelsdag, som kan utldsa en knockout-hdndelse dr en sa kallad
"gap risk".

Risker vid forekomsten av en knockout-hiindelse utanfor handelstiderna
pa andrahandsmarknaden

Investerare riskerar i princip att en knockout-hdndelse dven kan intriffa
utanfor de tider Warranterna normalt handlas. Denna risk ar sdrskilt relevant
dé handelstiderna for Warranterna skiljer sig frén de handelstider d& handel i
den underliggande tillgangen normalt sker.

Risker hénforliga till justeringar av losenpriset och av knockout-
barriiren
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Avseende Open End Turbo Bear Warranter med knockout, 4r Warrantens
16senpris och knockout-barridren féremal for padgéende justeringar. For att
reflektera en mdjlig framtida utdelning samt finansieringskostnaderna som
Emittenten &dragit sig i samband med hedgingtransaktioner avseende
Warranterna, anpassas Warranternas losenpris  dagligen med ett
justeringsbelopp. Investerare bor uppmirksamma att justeringskursen for
justering av Warranternas egenskaper specificerade av Emittenten, enligt
Emittentens skéliga bedomning vid bestimmandet av réntejusteringsfaktorn,
kan skilja sig visentligt inom vissa perioder for justering av
finansieringsnivaer, om det rddande marknadsldget sa kriver, fran den
bestimda justeringskursen for den forsta perioden for justering av
finansieringsnivaer.

Investerare bor vara medvetna om att knock-out hindelser kan intriffa
som en foljd av en justering av knockout-barriiren som har skett i
enlighet med villkoren.

Darutover justeras den tillimpliga knockout-barridren av Emittenten enligt
dennes skéliga bedomning antingen for respektive foljande period for
justering av finansieringsnivén vid ett justeringsdatum eller vilken som helst
annan dag enligt relevanta villkor for Warranterna. Investerare bor déarfor
inte forutsitta att knockout-barriiiren alltid kommer att ligga pa ungefir
samma avstand fran losenpriset under Warranternas 16ptid.

Risker hinforliga till hedgingtransaktioner av den underliggande
tillgingen avseende Warranter med knockout

Avseende Warranter med knockout, kan det inte uteslutas att Emittentens
atgdrder vid ingéende eller avveckling av hedgingpositioner kan forstarka
prisrorelserna i den underliggande tillgdngen for Warranterna i en sadan
omfattning att en knockout-hdndelse utloses och optionsritterna dérfor
forfaller for tidigt utan vérde.

Prisrisk i samband med dkad implicit volatilitet

Avseende Open End Turbo Warranter paverkas priset p4 Warranterna under
1optiden av andra virdepaverkande faktorer i tilldgg till priset pa den
underliggande tillgdngen, sérskilt den implicita volatiliteten 1 den
underliggande tillgdngen. Utifran investerarens perspektiv innebér en 6kning
av den implicita volatiliteten i den underliggande tillgdngen en prisrisk om
priset pa den underliggande tillgangen &r ndra knockout-barriédren.

Risk for andra virdepaverkande faktorer si som forvintad utdelning och
storleken pa Emittentens refinansieringskostnader

Andra vérdepéverkande faktorer avseende Warranter omfattar bl.a. den
forvantade inkomsten fran Emittentens hedgingtransaktioner i eller avseende
den  underliggande  tillgdngen  och  storleken p&  Emittentens
refinansieringskostnader for att ingé dessa hedgingtransaktioner.

Aven om priset pd den underliggande tillgingen 6kar for Bull Warrant eller
sjunker for Bear Warrant, kan dess vdrde dndd minska till f6ljd av andra
vardepaverkande faktorer.
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Risk kopplad till l6sen av Warranterna och Emittentens ritt att siga upp
Warranterna

Avseende Open End Turbo Warranter med knockout, finns det en risk att
16ptiden ovéntat kan avslutas. Warranternas 16ptid upphor antingen vid 16sen
av Warranterna av warrantinnehavaren, eller om Emittenten séger upp alla
Warranter, eller vid féorekomsten av en knockout-hidndelse eller, om villkoren
foreskriver fortida inl6sen av Warranterna, vid fortida inlésen av Warranterna.

Specifika riskfaktorer avseende den underliggande tillgingen

Risk i samband med reglering och reformering av referensvirden
("Benchmarks"), inklusive LIBOR, EURIBOR och andra réntesatser,
eget kapital, varuhandel, valutasatser och andra typer av referensvirden.

London Interbank Offered Rate ("LIBOR"), Euro Interbank Offered Rate
("EURIBOR") och andra rintesatser, eget kapital, varuhandel, valutasatser
och andra typer av referenser som anses vara sd kallade "Benchmarks"
omfattas av nya nationella och internationella regler och andra bestimmelser
och forslag pa reformer. Vissa av dessa dr redan verksamma, medan andra
dnnu inte implementerats. Dessa reformer kan fi sddana benchmarks att
fungera annorlunda 4n tidigare eller forsvinna helt eller fa andra konsekvenser
som inte kan fOrutses. Alla sddana konsekvenser som beror pa dessa
benchmarks kan paverka alla warranters materiella viarde negativt.

Risk i samband med index som den underliggande tillgingen

Om Warranter ar kopplade till index ar nivan pa kontantbeloppet beroende av
indexets utveckling. Risker hdnforliga till indexet representerar dirmed dven
risker hanforliga till Warranter. Utvecklingen av indexet beror i sin tur pa de
individuella indexkomponenterna som ingar i respektive index. Under
Warranternas 10ptid kan deras marknadsvirde ocksd skilja sig frén

utvecklingen av indexet eller indexkomponenterna.

Avsnit

t E — Erbjudande

E.2b | Motiven till | Inte tillimpligt; motiven till erbjudandet avser lI6nsamhet och/eller skydd mot
erbjudandet och | vissa risker och nettointékterna fran utgivande av Warranter som presenteras i
anvindningen av de | detta Grundprospekt kommer att anvidndas av Emittenten for allménna
medel erbjudandet | affirsdndamal.
forvantas tillfora om
det inte avser
16nsamhet och/eller
skydd mot vissa risker.

E.3 En  beskrivning av | Erbjudandemetod, erbjudaren och emissionsdag for Warranterna
villkoren for )
erbjudandet. Warranterna erbjuds 16pande over-the-counter.

Warranterna erbjuds forst i Finland pa 2020-04-02

Erbjudare av Warranterna ar: Emittenten.
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Emissionsdagen dr: 2020-04-02

Warranterna far erbjudas eller siljas endast om alla tillimpliga
vérdepapperslagar och regler géllande i den jurisdiktion dér ett kop,
erbjudande, fOrsdljning eller leverans av Warranter sker eller dar detta
dokument cirkuleras eller halls for inspektion har foljts, och om alla tillstand
eller godkdnnanden som krivs for kop, erbjudande, forséljning eller leverans
av Warranter i enlighet med de réttsliga normer som géller i den jurisdiktionen
har erhallits.

I synnerhet kan Warranterna inte kopas eller innehas av eller 6verforas till en
Investerare med en formansplan eller en plan som omfattas av liknande lag
savida kopet eller innehavet av Warranter inte, for en Investerare med en
forménsplan, ger upphov till en icke-undantagen forbjuden transaktion enligt
Section 406 i the U.S. Employee Retirement Income Security Act of 1974
med dndringar ("ERISA") eller Section 4975 i den amerikanska skattelagen
the U.S. Internal Revenue Code of 1986 ("Code"), eftersom séddant kop eller
innehav uppfyller kriterierna for befrielse under ett tillimpligt undantag for
forbjuden transaktion eller, i fallet med en plan som lyder under liknande lag,
resulterar i ett brott mot liknande lagstiftning. Med en "Investerare med en
formansplan" avses (a) en anstillningsformansplan sadsom definierad i
ERISA § 3(3), som &r féremal for Title I i ERISA, (b) en plan beskriven under
§ 4975 1 Code, (c) varje bolag som anses inneha plantillgangar i form av sadan
anstéllningsformansplan eller plan och "liknande lag" avser en lag som liknar
bestimmelserna om forvaltaransvar eller forbjudna transaktioner i ERISA
eller Section 4975 i Code eller (d) en anstéllningsformansplan eller plan som
omfattas av liknande lag.

Warranterna har inte varit och kommer inte heller att bli registrerade under
United States Securities Act 1933 med éndringar ("Securities Act") eller hos
nagon annan vardepappersmyndighet i ndgon delstat eller annan jurisdiktion i
USA, Emittenten har inte registrerats och kommer inte heller att bli registrerad
som "investment company" U.S. Investment Company Act fran 1940 med
andringar med tillimpning av § 3(c)(7) och ingen person har registrerats eller
kommer att bli registrerad som Emittentens "commodity pool operator" under
U.S. Commodity Exchange Act med é&ndringar ("CEA") och anknutna
foreskrifter fran Commodity Futures Trading Commission ("CFTC-
foreskrifter"). Warranterna kan ddrmed aldrig erbjudas, séljas, pantsittas,
aterforsiljas, levereras eller pa nagot annat sétt 6verforas med undantag for
om detta sker genom (a) "offshore transactions" (sdsom definierade under
Regulation S av Securities Act ("Regulation S") och (b) till personer som é&r
bade "Non-United States persons" (sasom enligt definitionen i CFTC-
foreskrift 4.7(a)(1)(iv), kommissionens forordning 23.160 (Commission
regulation 23.160) och CFTC:s Interpretive Guidance and Policy Statement
Regarding compliance with Certain Swap Regulations, 78 Fed. Reg. 45292
(26 juli 2013), men utan tillimpning av undantaget i avsnitt (D) for
kvalificerade berittigade personer som inte &r "Non-United States persons" ),
och (2) som inte &r "U.S. Persons" (som dessa definieras enligt regel 902(k)(1)
i Regulation S (personer som anses vara bade (1) och (2) i det omedelbart
foregdende bendmns nedan "Tilliten Kopare")). Om en Tilliten Kdopare
forvarvar Warranter for annan persons rikning, denna person maste ocksa
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vara en Tillaten Kopare. Warranterna utgdr inte och har inte marknadsforts
som forséljningskontrakt for ravara for framtida leverans (eller option for
densamma) under CEA, och handel med Warranterna har inte godkénts av
U.S. Commodity Futures Trading Commission enligt CEA.

Emissionspriset och kostnader och skatter pa forvirvet
Det initiala emissionspriset &r EUR 3,97.

Inte tillampligt med anledning av att forvérvet av Warranterna inte medfor
nagra kostnader eller skatter for Emittenten hinforliga till forvdrvare eller
tecknare.

E.4

En  beskrivning av
eventuella intressen
som har betydelse for
emissionen/erbjudandet
inbegripet
intressekonflikter.

Emittenten, dess nirstdende bolag eller andra bolag som hor till Citigroup,
Inc. eller &r nérstdende till Citigroup, Inc., agerar generellt som
berdkningsagent for Warranterna. Denna verksamhet kan leda till
intressekonflikter eftersom berdkningsagentens ansvar inkluderar vissa
bedomningar och beslut som kan ha en negativ inverkan péd priset pa
Warranterna eller nivan pa kontantbeloppet.

Emittenten, dess nirstdende bolag eller andra bolag som hor till Citigroup,
Inc. eller dr nérstaende till Citigroup, Inc., kan aktivt dgna sig at handel i den
underliggande tillgdngen, andra instrument, eller derivat, borshandlande
optioner eller bdrshandlande terminskontrakt kopplade till den, eller kan
utfdrda andra vérdepapper och derivat som &r kopplade till den underliggande
tillgdngen. Foretagen kan dven vara inblandade i forvédrv av nya aktier eller
andra virdepapper i den underliggande tillgdngen eller, ndr det géller
aktieindex, av enskilda foretag som é&r inkluderade i indexet eller agera som
finansiell radgivare till sddana fOretag eller arbeta med dem i den
kommersiella bankverksamheten. Foretagen ar skyldiga att fullgbra sina
skyldigheter som uppstér i detta sammanhang oavsett dess konsekvenser for
warrantatinnehavarna och, om noddvéndigt, vidta atgdrder som de anser
noddviandiga eller lampliga for att skydda sig eller skydda sina intressen som
uppkommer i samband med dessa afférsrelationer. Den verksamhet som avses
ovan kan leda till intressekonflikter och ha en negativ inverkan pa priset pa
den underliggande tillgangen eller vardepapper som &r kopplade till den, som
till exempel Warranterna.

Emittenten, dess néirstiende bolag eller andra bolag som hor till Citigroup,
Inc. eller &r néarstdende till Citigroup, Inc., kan ge ut ytterligare
derivatinstrument kopplade till respektive underliggande tillgéng eller delar av
den underliggande tillgangen, diribland virdepapper vars egenskaper ar
desamma som eller liknar de avseende Warranterna. Lanseringen av séddana
produkter som konkurrerar med Warranterna kan péaverka priset pa den
underliggande tillgangen eller delarna i den underliggande tillgdngen och
ddrmed dven priset pd Warranterna. Emittenten, dess nérstdende bolag eller
andra bolag som hor till Citigroup, Inc. eller 4r nérstaende till Citigroup, Inc.,
kan erhalla icke-offentlig information om den underliggande tillgdngen eller
delarna av den underliggande tillgdngen, men utan nagra skyldigheter att
vidarebefordra sddan information till warrantinnehavarna. Vidare kan foretag
som tillhér Citigroup, Inc. eller &r nérstdende bolag till Citigroup, Inc.,
publicera rapporter om den underliggande tillgdngen eller delar i den
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underliggande tillgdngen. Dessa typer av aktiviteter kan medfora vissa
intressekonflikter och paverka priset pa Warranterna.

E.7

Beriknade
som ska
investeraren
emittenten
erbjudaren.

kostnader
aldggas
av

eller

De berdknade kostnaderna for Warranterna, inklusive kostnader for
upptagande till handel pd borsen &r inkluderade i emissionskursen eller
séljpriset, sdsom tillimpligt. Om investeraren forvirvar Warranterna fran en
aterforsdljare kan det forvérvspris som ska betalas av investeraren inkludera
séljprovisioner vilket aterforsiljaren maste lamna information om.
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Citigroup Global Markets Europe AG

Frankfurt am Main

(Issuer)

Final Terms dated

01 April 2020

to the

Base Prospectus dated 05 June 2019
as amended from time to time
(the "Base Prospectus")

OPEN END TURBO BULL OR BEAR WARRANTS WITH KNOCK-OUT

relating to the following underlying

S & P 500

ISIN: DEOOOKB1V9Y6

The Base Prospectus for Warrants dated 05 June 2019, which serves as basis for the issuance of
the Warrants described in these Final Terms becomes invalid on 5 June 2020. From this point in
time these Final Terms are to be read in conjunction with the respective current Base Prospectus
for Warrants issued by Citigroup Global Markets Europe AG succeeding the Base Prospectus for
Warrants dated 05 June 2019, if the succeeding Base Prospectus provides for a continuation of the
offer of the Warrants. The current Base Prospectus for Warrants issued by Citigroup Global
Markets Europe AG at the time will be available at the Issuer’s website www.citifirst.com (under
the rider Products>Legal Documents>Base Prospectus).



The subject matter of the Final Terms are Open End Turbo Warrants with knock-out (Product
No. 3) (the "Warrants", the "Securities" or the "Series") relating to a share index, issued by
Citigroup Global Markets Europe AG, Frankfurt am Main (the "Issuer").

The Final Terms were prepared in accordance with Article 5 (4) of Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (as amended, including the
amendment by Directive 2010/73/EU of the European Parliament and of the Council of 24
November 2010) (the "Prospectus Directive") or § 6 German Securities Prospectus Act
(Wertpapierprospektgeset;, "WpPG") and must be read in conjunction with the Base
Prospectus (as supplemented by the supplement dated 2 October 2019, 29 January 2020 and
as further supplemented from time to time), including the information incorporated by
reference and any supplements thereto. Complete information about the Issuer and the offer
of the Warrants can be obtained only from a synopsis of these Final Terms together with the
Base Prospectus (including the information incorporated by reference and all related
supplements, if any).

The Final Terms to the Base Prospectus take the form of a separate document within the meaning
of Article 26 (5) of Commission Regulation (EC) No. 809/2004 of 29 April 2004 as amended
from time to time (the "Prospectus Regulation").

The Base Prospectus, any supplements thereto and the Final Terms are published by
making them available free of charge at Citigroup Global Markets Europe AG, Frankfurter
Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of Germany and in
another form as may be required by law. Furthermore, these documents are published in
electronic form on the website www.citifirst.com (see under the rider Products>Legal
Documents>Base Prospectus and the respective product site (retrievable by entering the
relevant securities identification number for the Security in the search field)).

An issue specific summary that has been completed for the Warrants is attached to these
Final Terms.



INFORMATION ABOUT THE TERMS AND CONDITIONS - ISSUE SPECIFIC
CONDITIONS

With respect to the Series of Warrants, the Issue Specific Conditions applicable to the Open End
Turbo Bull or Bear Warrants with Knock-Out, as replicated in the following from the Base
Prospectus and supplemented by the information in the Annex to the Issue Specific Conditions as
set out below, and the General Conditions contain the conditions applicable to the Warrants
(referred to together as the "Conditions"). The Issue Specific Conditions should be read in
conjunction with the General Conditions.

Part A. Product Specific Conditions

No. 1
Option Right

Citigroup Global Markets Europe AG, Frankfurt am Main (the "Issuer") hereby grants the holder
(each a "Warrant Holder") of Open End Turbo Bull or Bear Warrants with Knock-Out (the
"Warrants"), relating to the Underlying as specified in detail in each case in Table 1 and Table 2
of the Annex to the Issue Specific Conditions, the right (the "Option Right") to require the Issuer
to pay the Cash Amount (No. 2 (1) of the Issue Specific Conditions) or the Termination Amount
(No. 2 of the General Conditions and/or No. 4 of the Issue Specific Conditions) in accordance
with these Terms and Conditions.

No. 2
Cash Amount; Definitions

(1) The "Cash Amount" for each Warrant, subject to the occurrence of a Knock-Out Event
(No. 2a of the Issue Specific Conditions) or the early redemption or Termination of the
Warrants by the Issuer (No. 2 of the General Conditions and/or No. 4 of the Issue Specific
Conditions), shall be the Intrinsic Value of a Warrant, if the latter is already expressed in the
Settlement Currency, or the Intrinsic Value of a Warrant converted into the Settlement
Currency using the Reference Rate for Currency Conversion, if the Intrinsic Value is not
already expressed in the Settlement Currency.

(2) The "Intrinsic Value" of a Warrant shall be the difference, expressed in the Reference
Currency and multiplied by the Multiplier, by which the Reference Price of the Underlying
determined on the Valuation Date is higher than (Open End Turbo Bull Warrants) or lower
than (Open End Turbo Bear Warrants) the respective Strike.

(3) The following definitions shall apply in these Terms and Conditions:

"Additional Depository not applicable
Agents":
"Adjustment Date": Principally, the first Banking Day in Frankfurt of each

month. In special market conditions (e.g. in the case of
material increase of borrowing costs or repurchase costs,
material changes in liquidity of global financial markets, in



"Adjustment due to Dividend
Payments":

"Adjustment Rate":

1

"Auxiliary Location":

"Banking Day":

"Base Currency":

"Depository Agent":

"Clearing Territory of the
Depository Agent":

"Currency Conversion Date":

the case of strong fluctuation of interest rates, any imposition
or announcement of any legislation or regulation which
require materially higher capital ratio requirements for the
Issuer) the Issuer has the right to determine any Banking Day
in Frankfurt to be an additional Adjustment Date at its
reasonable discretion. Any additional Adjustment Date will
be published on the Issuer’s Website.

In case of dividends or other equivalent cash distributions on
a share or one or more shares represented in an index, the
Issuer will adjust the effective Strike and, as the case may be,
the effective Knock-Out Barrier at its reasonable discretion.
The adjustment will be effected at the day on which shares of
the respective company, for which dividends or other
equivalent cash distributions are made, are traded ex-
dividend on its home exchange.

The Adjustment Rate for the first Financing Level
Adjustment Period corresponds to the relevant rate as
specified in Table 1 of the Annex to the Issue Specific
Conditions for the first Financing Level Adjustment Period.
The Adjustment Rate applicable in each succeeding
Adjustment Period composes as follows: in case of Open
End Turbo Bull Warrants the sum of, and for Open End
Turbo Bear Warrants the difference of (i) the Reference
Interest Rate at the last day of the respective preceding
Financing Level Adjustment Period and (ii) the Interest Rate
Correction Factor applicable in the respective Financing
Level Adjustment Period.

London, United Kingdom

Every day on which the commercial banks in Helsinki and
Frankfurt am Main are open for business, including trade in
foreign currencies and the receipt of foreign currency
deposits (except for Saturdays and Sundays), the TARGET2-
System is open and the Depository Agent settles payments.
"TARGET2-System" shall mean the Trans-European
Automated Real-time Gross Settlement Express Transfer
(TARGET?2) payment system or any successor system.

not applicable

Euroclear Finland Ltd., Urho Kekkosen Katu 5 C, 00100
Helsinki, Finland

Finland

As specified in Table 2 of the Annex to the Issue Specific



"Exchange Rate Reference
Agent":

"Exercise Date":

"Financing Level Adjustment
Period":

"Form of the Warrants":

"Interest Rate Correction
Factor":

"Issue Date":

"Issuer's Website":

"Knock-Out Barrier":

"Knock-Out Cash Amount":

"Maturity Date":

"Minimum Exercise Volume":
"Minimum Trading Volume":

"Modified Exercise Date +1":

Conditions.

Bloomberg L.P.

The last Banking Day of each month at the respective place
of the Exercise Agent pursuant to No. 3 (1), on which the
exercise prerequisites pursuant to No. 3 (1) are met for the
first time at 10:00 a.m. (local time at the place of the
respective Exercise Agent).

The period from the Issue Date until the first Adjustment
Date (inclusive) and each following period from an
Adjustment Date (exclusive) until the next following
Adjustment Date (inclusive).

The Warrants will be issued in the Finnish book-entry
securities system maintained by Euroclear Finland Ltd. No
global security and no definitive securities will be issued in
respect of the Warrants.

An interest rate determined for each Financing Level
Adjustment Period by the Issuer at its reasonable discretion
taking into account the then prevailing market environment
(in particular borrowing costs or repurchase costs, the
liquidity of global financial markets as well as interest rates).
The Interest Rate Correction Factor may not exceed 25 per
cent p.a.. It may be different for Bull and Bear Warrants.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

www.citifirst.com (on the product site retrievable by entering
the relevant securities identification number for the Security
in the search field)

On the Issue Date, the Knock-Out Barrier is equal to: See
Table 1 of the Annex to the Issue Specific Conditions.

Z€1o

The earlier of the Payment Date upon Exercise or the
Payment Date upon Termination.

1 Warrant(s) per ISIN or an integral multiple thereof
1 Warrant(s) per ISIN or an integral multiple thereof

The first day following the Exercise Date which is a Banking
Day at the Auxiliary Location and a Trading Day and a day
on which options and futures contracts related to the
Underlying are traded on the relevant Adjustment Exchange
as specified in Table 2 of the Annex to the Issue Specific



"Modified Exercise Date":

"Modified Valuation Date +
1":

"Modified Valuation Date":

"Multiplier":

"Number":

"Observation Period":

"Payment Date upon
Exercise":

"Payment Date upon
Termination":

"Reference Currency":

"Reference Interest Rate":

Conditions.

The Exercise Date provided that such day is a Banking Day
at the Auxiliary Location and a Trading Day and a day on
which options and futures contracts related to the Underlying
are traded on the relevant Adjustment Exchange as specified
in Table 2 of the Annex to the Issue Specific Conditions,
otherwise the first day following the Exercise Date on which
the aforementioned prerequisites are met.

The first day following the Valuation Date on which the
Reference Rate for Currency Conversion is determined and
published by the Exchange Rate Reference Agent.

The first Valuation Date on which the Reference Rate for
Currency Conversion is determined and published by the
Exchange Rate Reference Agent.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

Period from the Issue Date (inclusive) until the Valuation
Date (inclusive).

At the latest the tenth common Banking Day following the
Exercise Date at the registered office of the Issuer and the
place of the Depository Agent.

At the latest the tenth common Banking Day following the
Termination Date at the registered office of the Issuer and
the place of the Depository Agent.

As specified in Table 2 of the Annex to the Issue Specific
Conditions.

The Reference Interest Rate corresponds to the 1-Month-
Interest Rate as published on the Reuters page (or a replacing

page):

EURIBOR1MD= for EUR-Rates Ref.,
USDVIEW for USD-Rates Ref.,
JPYVIEW for JPY-Rates Ref.,
CADVIEW for CAD-Rates Ref.,
CHFVIEW for CHF-Rates Ref.,
GBPVIEW for GBP-Rates Ref.,
HKDVIEW for HKD-Rates Ref. and
SEKVIEW for SEK-Rates Ref.

If the Reference Interest Rate is no longer displayed in one of



"Reference Price":

"Reference Rate for Currency
Conversion":

"Rollover Date":

"Settlement Currency":

"Strike":

llTypeH:

"Type of Warrant":
"Underlying":

"Valuation Date + 1":

"Valuation Date":

the manners described above, the Issuer is entitled to
determine at its reasonable discretion a Reference Interest
Rate based on the market practice prevailing at the time and
giving due consideration to the prevailing market conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

The conversion of the Reference Currency into the
Settlement Currency will be effected at the price,
expressed in indirect quotation, calculated in each case at
approximately 2:00 p.m. Frankfurt am Main local time
and published for the relevant exchange rate (Settlement
Currency — Reference Currency) by the Exchange Rate
Reference Agent on the website
www.bloomberg.com/markets/currencies/fx-fixings on the
Currency Conversion Date.

If the method of calculating the Reference Rate for
Currency Conversion by the Exchange Rate Reference
Agent changes materially or if the Reference Rate is
discontinued entirely or the time of the regular publication
by the Exchange Rate Reference Agent is changed by
more than 30 minutes, the Issuer is entitled to name a
suitable replacement at its reasonable discretion.

not applicable

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

On the Issue Date, the Strike is equal to: See Table 1 of the
Annex to the Issue Specific Conditions.

As specified in Table 1 of the Annex to the Issue Specific
Conditions.

BULL

As specified in Table 2 of the Annex to the Issue Specific
Conditions.

not applicable

As specified in Table 2 of the Annex to the Issue Specific
Conditions. If the Valuation Date is not a Trading Day, the
next following Trading Day shall be the Valuation Date.



No. 2a
Knock-Out

If the Observation Price of the Underlying (No. 5 (2) of the Issue Specific Conditions) expressed
in the Reference Currency is equal to or falls below (Open End Turbo Bull Warrants) or is equal
to or exceeds (Open End Turbo Bear Warrants) the Knock-Out Barrier (No. 2b (2) of the Issue
Specific Conditions) of the Warrant (the "Knock-Out Event") during the Observation Period
(No. 2 (3) of the Issue Specific Conditions) during the Observation Hours (No. 5 (2) of the Issue
Specific Conditions) at any time (referred to in the following as the "Knock-Out Time"), the term
of the Warrants shall end early at the Knock-Out Time.

In this event, the Cash Amount for each Warrant shall be equal to the Knock-Out Cash Amount
(No. 2 (3) of the Issue Specific Conditions).

The Issuer will give notice without delay in accordance with No. 4 of the General Conditions that
the Observation Price of the Underlying has reached or fallen below (Open End Turbo Bull
Warrants) or reached or exceeded (Open End Turbo Bear Warrants) the Knock-Out Barrier.

No. 2b
Adjustment Amount

(1) The respective "Strike" of a series shall be equal on the Issue Date to the value specified in
Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Strike shall be
adjusted on each calendar day during a Financing Level Adjustment Period by the
Adjustment Amount calculated by the Issuer for that relevant calendar day. The Adjustment
Amount for the Warrants may vary. The "Adjustment Amount" of a series applying for each
calendar day during the respective Financing Level Adjustment Period shall be equal to the
result obtained by multiplying the Strike applying on the Adjustment Date falling in that
Financing Level Adjustment Period by the Adjustment Rate applicable in that Financing
Level Adjustment Period and converted to the amount for one calendar day using the
actual/360 day count convention. The resulting Strike for each calendar day shall be rounded
to at least four decimal places in accordance with standard commercial practice, but the
calculation of the next following Strike in each case shall be based on the unrounded Strike
for the preceding day. The calculations for the first Financing Level Adjustment Period shall
be based on the Strike on the Issue Date. The relevant Strike for each calendar day shall be
published on the Issuer's Website.

(2) The respective "Knock-Out Barrier" of a series shall be equal on the Issue Date to the value
specified in Table 1 of the Annex to the Issue Specific Conditions. Subsequently, the Knock-
Out Barrier shall be determined by the Issuer on each calendar day in such a way that it
corresponds to the respective Strike adjusted in accordance with the preceding paragraph.
The relevant Knock-Out Barrier for each calendar day shall be published on the Issuer's
Website.

(3) In the event of dividend payments or other cash distributions equivalent to dividend payments
in respect of the Underlying (applicable in the case of shares as the Underlying) or in respect
of the shares on which the Underlying is based (applicable in the case of stock indices as the
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Underlying), the Strike applying in each case and, where relevant, the Knock-Out Barrier
shall be adjusted in accordance with No. 2 (3) of the Issue Specific Conditions (Adjustment
due to Dividend Payments).

In the event of any Adjustment due to Dividend Payments in respect of a dividend on the
shares of an entity formed or incorporated in the United States (a "U.S. Dividend"), the
Issuer shall calculate an amount (the "U.S. Dividend Withholding Amount") that, together
with the net dividend amount reflected in the adjustment, equals 100 per cent of the gross
amount of such U.S. Dividend. At the time each such U.S. Dividend is paid, the U.S.
Dividend Withholding Amount is deemed to be paid to the Warrant Holder in respect of the
Warrants, whereas it shall actually be withheld by the Issuer and deposited with the United
States Internal Revenue Service (the "IRS").

No. 3
Exercise of the Option Rights

The Warrants may be exercised by the Warrant Holder only with effect as of an Exercise
Date in accordance with No. 2 (3) of the Issue Specific Conditions. For the exercise of the
Warrants to be effective, the holder of the respective Warrant must comply with the
preconditions set out below with respect to the relevant Exercise Agent at the latest by 10:00
a.m. (local time at the location of the relevant Exercise Agent) on the Exercise Date. The
provisions of paragraphs (2) to (4) of this No. 3 shall also apply.

If the Option Rights are exercised via the Exercise Agent in Finland, the Warrant Holder
must submit to Citigroup Global Markets Europe AG (the "Exercise Agent") at the following
address:

Citigroup Global Markets Europe AG, Attn. Stockevents, Frankfurter Welle, Reuterweg
16, D-60323 Frankfurt am Main, Federal Republic of germany

a properly completed "Helsinki" Exercise Notice for the respective ISIN (International
Securities Identification Number) using the form available from the Issuer (referred to in the
following as "Exercise Notice") and must have transferred the Warrants intended to be
exercised

- to the Issuer crediting its account No. 0007567803 at OP Custody Ltd.
The Exercise Notice must specify:

- the ISIN (International Securities Identification Number) of the Warrant series and
the number of Warrants intended to be exercised and

- the account of the Warrant Holder with a bank in Finland into which the Cash
Amount is to be paid. If the Exercise Notice does not specify an account or specifies
an account outside Finland, a check for the Cash Amount will be sent to the Warrant
Holder at his risk by normal post to the address given in the Exercise Notice within
ten (10) Banking Days in Helsinki and Frankfurt am Main following the Valuation
Date.
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- Confirmation must also be given that (1) the Warrant Holder is not a U.S. Person (as
defined in Regulation S and under CFTC regulation 23.160, and the CFTC’s
"Interpretive Guidance and Policy Statement Regarding Compliance with Certain
Swap Regulations" as published by the CFTC on 26 July 2013 (78 Fed. Reg. 45292,
the "Interpretive Guidance")), (2) he is not an Affiliate Conduit, based upon the
relevant guidance in the Interpretive Guidance, including the Affiliate Conduit
Factors as defined therein and (3) he is not, nor are any obligations owed by him,
supported by any guarantee other than any guarantee provided by a person who does
not fall within any of the U.S. Person Categories (as defined in the Interpretive
Guidance) and who would not otherwise be deemed a "U.S. person" under the
Interpretive Guidance.

The Exercise Notice shall become effective on the Exercise Date according to No. 2 (3) of
the Issue Specific Conditions. The Exercise Notice may not be revoked, including during the
period prior to the date on which it becomes effective. All of the preconditions set out in
No. 3 (1) of the Issue Specific Conditions must be satisfied within fifteen (15) Banking Days
of the occurrence of the first precondition. In any other circumstances, the Issuer shall have
the right to return to the Warrant Holder any performance already made by the Warrant
Holder without interest at the Warrant Holder’s risk and expense; in this event the Exercise
Notice shall not become effective.

All taxes or other levies that may be incurred in connection with the exercise of the Warrants
shall be borne and be paid by the Warrant Holders.

The Issuer or the paying agent is entitled to withhold any taxes or other levies from the Cash
Amount or other amounts payable to the holder that are to be paid by the Warrant Holder in
accordance with the preceding sentence. The exercise or settlement amount shall be paid in
the Settlement Currency without a requirement for the Issuer or the Exercise Agent to give
notice of any kind.

The Issuer will transfer any Cash Amount to the Depository Agent on the Payment Date upon
Exercise for the credit of the Warrant Holders registered with the Depository Agent at the
close of business on the preceding Banking Day at the location of the Depository Agent.
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid. The Depository Agent has
given an undertaking to the Issuer to make a corresponding onward transfer.

No. 4
Termination

The Issuer shall have the right to terminate all of the Warrants of a series during their term
with a notice period of 4 weeks by giving notice in accordance with No. 4 of the General
Conditions with effect as of the Termination Date specified in the notice (the "Termination
Date"). Termination in accordance with this No. 4 may not be affected earlier than 3 months
after the Issue Date. Each termination notice issued pursuant to this No. 4 is irrevocable and
must specify the Termination Date. The Termination shall become effective on the date
specified in the announcement of the notice. For the purposes of calculating the Cash Amount
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in accordance with No. 2 of the Issue Specific Conditions, the date on which the Termination
becomes effective shall be deemed to be the Valuation Date within the meaning of these
Terms and Conditions.

In the event of Termination by the Issuer, No. 3 of the Issue Specific Conditions shall not
apply. The Exercise Date within the meaning of No. 2 (3) of the Issue Specific Conditions
shall in this case be the date on which the Termination becomes effective. The Payment Date
shall be the Payment Date upon Termination in accordance with paragraph (3) of this No. 4.

In this event, the Issuer will transfer the Cash Amount for all of the Warrants affected by the
Termination to the Depository Agent within ten (10) Banking Days at the registered office of
the Issuer and at the location of the Depository Agent after the Termination Date for the
credit of the Warrant Holders registered with the Depository Agent on the fifth day following
the Termination Date (referred to in the following as "Payment Date upon Termination").
Upon the transfer of the Cash Amount to the Depository Agent, the Issuer shall be released
from its payment obligations to the extent of the amount paid.

The Depository Agent has given an undertaking to the Issuer to make a corresponding
onward transfer. In the event that the onward transfer is not possible within three months
after the Payment Date upon Termination ("Presentation Period"), the Issuer shall be
entitled to deposit the relevant amounts with the Frankfurt am Main Local Court for the
Warrant Holders at their risk and expense with a waiver of its right to reclaim those amounts.
Upon the deposit of the relevant amounts with the Court, the claims of the Warrant Holders
against the Issuer shall expire.

Part B. Underlying Specific Conditions

(M

2

No. 5
Underlying

The "Underlying" shall correspond to the Index specified as the Underlying in Table 2 of the
Annex to the Issue Specific Conditions.

The "Reference Price" of the Underlying shall correspond to the price specified as the Reference
Price of the Underlying in Table 1 of the Annex to the Issue Specific Conditions, as calculated
and published on Trading Days by the Relevant Index Calculator specified in Table 2 of the
Annex to the Issue Specific Conditions (the "Relevant Index Calculator"). The "Observation
Price" of the Underlying shall correspond to the prices calculated and published for the Index on
an ongoing basis by the Relevant Index Calculator on Trading Days (excluding prices calculated
on the basis of the midday auction or of another intraday auction). In the case of the DAX/X-
DAX as the Underlying, the Observation Price of the Underlying shall correspond to the prices (i)
of the DAX® Performance Index (ISIN DE0008469008) or (ii) of the X-DAX®
(ISIN DEOOOAOCA4CADO) calculated and published for the Underlying on an ongoing basis by the
Relevant Index Calculator on Trading Days (excluding (a) prices calculated on the basis of the
midday auction or of another intraday auction and (b) prices which in the opinion of the Issuer are
not based on any exchange trading transactions actually carried out). "Observation Hours" shall
be the Trading Hours. In the case of the DAX/X-DAX as the Underlying, Observation Hours
shall be the hours during which the Relevant Index Calculator normally calculates and publishes
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prices for (i) the DAX® Performance Index (ISIN DE0008469008) or (ii) the X-DAX®
(ISIN DEOOOAOC4CAO0). "Trading Days" shall be days on which the Index is normally
calculated and published by the Relevant Index Calculator. "Trading Hours" shall be hours
during which prices are normally calculated and published for the Index by the Relevant Index
Calculator on Trading Days.

No. 6
Adjustments

The Strike, the Knock-Out Barrier and/or the Multiplier as well as the other features of the
Warrants that are relevant for the calculation of the Cash Amount shall be subject to adjustment
in accordance with the provisions below (referred to in the following as "Adjustments").

Changes in the calculation of the Underlying (including corrections) or in the composition or
weighting of the prices or securities on the basis of which the Underlying is calculated shall not
result in an adjustment of the Option Right unless, in the reasonable discretion of the Issuer, as a
result of a change (including a correction) the new relevant concept and the calculation of the
Underlying are no longer comparable with the previous relevant concept or the previous
calculation of the Underlying. This shall apply in particular if a change of whatever nature results
in a material change in the value of the Index even though the prices of the individual securities
included in the Underlying and their weighting remain the same. The Option Right may also be
adjusted in the event that the Underlying is discontinued and/or replaced by another Index. The
Issuer shall adjust the Option Right in its reasonable discretion based on the most recently
calculated price with the objective of preserving the financial value of the Warrants, and shall
determine the date on which the adjusted Option Right shall first apply, taking account of the date
of the change. Notice shall be given of the adjusted Option Right and the date on which it first
applies in accordance with No. 4 of the General Conditions.

If the Index is discontinued at any time and/or replaced by another Index, the Issuer in its
reasonable discretion shall specify the other Index as the Underlying which will be used in future
for the Option Right (the "Successor Index"), where necessary adjusting the Option Right in
accordance with paragraph (4) of this No. 6. Notice shall be given of the Successor Index and the
date on which it first applies in accordance with No. 4 of the General Conditions. All references
in these Terms and Conditions to the Index shall then be deemed, insofar as the context allows, to
be references to the Successor Index.

Changes in the method of calculating the Reference Price or other prices for the Underlying that
are relevant in accordance with these Terms and Conditions, including a change in the Trading
Days or Trading Hours relevant for the Underlying and including any subsequent correction by
the Relevant Index Calculator of the Reference Price or another price of the Underlying that is
relevant in accordance with the Terms and Conditions, shall entitle the Issuer to adjust the Option
Right accordingly in its reasonable discretion. The Issuer shall determine the date on which the
adjusted Option Right shall first apply, taking account of the date of the change. Notice shall be
given of the adjusted Option Right and the date on which it first applies in accordance with No. 4
of the General Conditions.

In the event that the Reference Price or other prices that are relevant for the Underlying in
accordance with these Terms and Conditions are no longer calculated and published by the
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(6)

(M

2

Relevant Index Calculator, but by another person, company or institution which the Issuer
considers suitable in its reasonable discretion (the "New Relevant Index Calculator"), then the
Cash Amount shall be calculated on the basis of the corresponding prices for the Underlying
calculated and published by the New Relevant Index Calculator. In addition, all references in
these Terms and Conditions to the Relevant Index Calculator shall then be deemed, insofar as the
context allows, to be references to the New Relevant Index Calculator. The Issuer shall give
notice of the Adjustments and the date on which the Adjustments become effective in accordance
with No. 4 of the General Conditions.

If in the reasonable discretion of the Issuer it is not possible, for any reason whatsoever, to adjust
the Option Right or to specify a Successor Index, then the Issuer or an expert appointed by the
Issuer will be responsible for the continued calculation and publication of the Underlying on the
basis of the existing index concept and the most recent value determined for the Index, subject to
any Termination of the Warrants pursuant to No. 2 of the General Conditions. Notice shall be
given of any continuation of this nature in accordance with No. 4 of the General Conditions.

No. 7
Market Disruption Events

If a Market Disruption Event in accordance with paragraph (2) of this No. 7 exists on the
Valuation Date, then the Valuation Date shall be postponed to the next following day which
fulfills the criteria for a Valuation Date in accordance with No. 2 (3) of the Issue Specific
Conditions and on which a Market Disruption Event no longer exists. The Issuer shall endeavor
to give notice to the Warrant Holders without delay in accordance with No. 4 of the General
Conditions that a Market Disruption Event has occurred. However, there shall be no obligation to
give notice. If, as a result of the provisions of this paragraph, the Valuation Date has been
postponed for five (5) consecutive days that fulfill the criteria for a Valuation Date in accordance
with No. 2 (3) of the Issue Specific Conditions and if the Market Disruption Event continues to
exist on that day as well, then that day shall be deemed to be the Valuation Date and the Issuer
shall determine the Cash Amount in its reasonable discretion taking account of the market
conditions prevailing on any such deemed Valuation Date.

"Market Disruption Event" shall mean

(i) the suspension or restriction of trading generally on the exchanges or markets on which the
components of the Index are listed or traded; or

(i) the suspension or restriction of trading (including the lending market) in individual
components of the Index on the respective exchanges or markets on which those assets are
listed or traded, or in a futures or options contract relating to the Index on a Futures
Exchange on which futures or options contracts relating to the Index are traded (the
"Futures Exchange");

(ii1) the suspension or non-calculation of the Index as the result of a decision by the Relevant
Index Calculator,

if that suspension, restriction or non-calculation occurs or exists in the last half-hour before the
calculation of the closing price of the Index or of the assets underlying the Index that would
normally take place and is material, in the reasonable discretion of the Issuer, for the fulfillment
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of the obligations arising from the Warrants. A change in the Trading Days or Trading Hours on
or during which trading takes place or the Index is calculated does not constitute a Market
Disruption Event, provided that the change takes place as the result of a previously announced
change in the trading regulations by the exchange or in the rules for calculating the Index by the
Relevant Index Calculator.
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ANNEX TO THE ISSUE SPECIFIC CONDITIONS

Issue Date: 02/04/2020

Table 1 — supplementary to Part A. Product Specific Conditions

Initial value date in Finland: 06/04/2020

ISIN / Local Trading Underlying Type of Quanto |Initial Issue| Settlement | Strike on the Issue Date | Multiplier | Adjustment Rate Number Reference Price of
Code Warrant Price Currency |/Knock-Out Barrier on in the 1% the Underlying
(also the Issue Date Financing Level ("Reference Price")
"Currency Adjustment
of the Period
Issue")
DEOOOKB1V9Y6/T S & P 500 BULL No EUR 1.79 | Euro (EUR) | USD 2,400.00 /USD 0.01 4.99 % 300,000 Closing price
LONGSPX C9 CG 2,400.00
ISIN / Local Trading Code Underlying General applicability of U.S. withholding tax Expectation of the Issuer with
pursuant to Section 871(m) of the U.S. Internal regard to a specific withholding
Revenue Code of 1986 on dividends paid by the | obligation of the Issuer pursuant to
Company of the Underlying Section 871(m) during the term
DEO0OKB1V9Y6 / T LONGSPX C9 S & P 500 No No

CG
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Table 2 — supplementary to Part B. Underlying Specific Conditions

Underlying / Indextype ISIN or Reuters Code Relevant Index Calculator / Relevant Valuation Date / Currency in which the
of the Underlying Adjustment Exchange for the Underlying Currency Conversion Date | Reference Price is expressed
("Adjustment Exchange") ("Reference Currency")
S & P 500 / price index US78378X1072 S&P Dow Jones Indices LLC / n/a Modified Exercise Date / US Dollar (USD)
Modified Valuation Date + 1

The following specific meanings shall apply in this context:

Deutsche Borse AG

EUREX

STOXX Limited, Zurich

S&P Dow Jones Indices LLC
NASDAQ Stock Market, Inc.
NASDAQ OMX Group, Inc.

Nikkei Inc.

AEX Options and Futures Exchange
Bolsa de Derivados Portugal
EUREX

Euronext Amsterdam/ Euronext Lisbon/ Euronext Paris

Helsinki Securities and Derivatives Exchange, Clearing House (HEX Ltd.)
Helsinki Derivatives Exchange (HEX Ltd.)

HSIL

Madrid stock exchange:

MEFF

NYSE

oCC

OSE

TSE

SIX Swiss Exchange

*SO0Q

Average price
Closing price of the DAX Performance Index

n/a

Deutsche Borse AG, Frankfurt, Germany (XETRA®)

EUREX, Frankfurt, Germany

STOXX Limited, Zurich, Switzerland

S&P Dow Jones Indices LLC, a subsidary of The McGraw-Hill Companies, Inc., New York, USA

NASDAQ Stock Market, Inc., Washington, D.C., U.S.A.

NASDAQ OMX Group, Inc., New York, U.S.A.

Nikkei Inc., Tokyo, Japan

AEX Options and Futures Exchange, Amsterdam, The Netherlands

Bolsa de Derivados Portugal, Lisbon, Portugal

EUREX, Zurich, Switzerland

Euronext Amsterdam N.V., Amsterdam, The Netherlands/ Euronext Lisbon S.A., Lisbon, Portugal/ Euronext Paris
S.A., Paris, France

Helsinki Securities and Derivatives Exchange, Clearing House (HEX Ltd.), Helsinki, Finland

Helsinki Derivatives Exchange (HEX Ltd.), Helsinki, Finland

Hang Seng Indexes Company Limited (“HSIL”), Hong Kong, China

Bolsa de Madrid, Madrid, Spain

Mercado de Futures Financieros Madrid, Madrid, Spain

New York Stock Exchange, New York, NY, USA

Options Clearing Corporation, Chicago, Illinois, USA

Osaka Securities Exchange, Osaka, Japan

Tokyo Stock Exchange, Tokyo, Japan

SIX Swiss Exchange, Switzerland

Special Opening Quotation ("SOQ*), a special reference price determined at the opening of the exchange. If no SOQ
is determined or published on the valuation date, the official closing price of the underlying is the Reference
Price.

An average price determined at five-minute intervals during the final day of the term.

Where the DAX®/X-DAX® is the underlying, the official closing price of the DAX® Performance Index is the relevant
Reference Price.

not applicable
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ADDITIONAL INFORMATION

Name and address of the paying agents and the calculation agent

Paying Agent(s):
OP Custody Ltd, Markets Custody, Gebhardinaukio 1, Helsinki, P.O. Box 308, FI-00013
OP, Finland

Calculation Agent:
Citigroup Global Markets Europe AG, Frankfurter Welle, Reuterweg 16, 60323 Frankfurt
am Main, Federal Republic of Germany

Offer method
The Warrants are being offered over-the-counter on a continuous basis in one series.
The offer of the Warrants in Finland begins on 02/04/2020.

The offer of the Warrants ends with expiration of the validity of the Base Prospectus on
05/06/2020, subject to an extension beyond this date by publication of a base prospectus which
succeeds the Base Prospectus dated 05/06/2019.

Stock exchange listing

Application has been made to include the Warrants to trading in the unofficial market on the
Nordic MTF Stock Exchange, which is not a regulated market within the meaning of Directive
2004/39/EC starting from 02/04/2020.

It cannot be guaranteed that the listing will be permanently maintained even after the Warrants are
listed. It is also possible that the listing on the stock exchange, on which the Warrants were
initially listed, will be discontinued and a listing is requested on another stock exchange or in
another segment. Such an amendment would be published on the website of the Issuer.

Consent to the use of the Prospectus

The Issuer consents to the use of the Prospectus by all financial intermediaries (general consent).
The general consent to the subsequent resale and final placement of the securities by the financial
intermediaries is given with respect to Finland.

The subsequent resale and final placement of the securities by financial intermediaries may take
place during the period of validity of the Base Prospectus pursuant to § 9 WpPG.

Issue price, price calculation and costs and taxes on purchase
The initial issue price is specified in Table 1 of the Annex to the Issue Specific Conditions.

No costs or taxes of any kind for the warrant holders will be deducted by the Issuer whether the
Warrants are purchased off-market (in countries where this is permitted by law) or via a stock
exchange. Such costs or taxes should be distinguished from the fees and costs charged to the
purchaser of the Warrants by his bank for executing the securities order, which are generally
shown separately on the statement for the purchase transaction in addition to the price of the
Warrants. The latter costs depend solely on the particular terms of business of the warrant

17



purchaser's bank. In the case of a purchase via a stock exchange, additional fees and expenses are
also incurred. Furthermore, warrant holders are generally charged an individual fee in each case
by their bank for managing the securities account. Notwithstanding the foregoing, profits arising
from the Warrants or capital represented by the Warrants may be subject to taxation.

Information on the underlying

The Underlying is a benchmark within the meaning of the Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds and amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmark
Regulation") and is provided by S&P Dow Jones Indices LLC ("Administrator"). As of the date of
these Final Terms, the Administrator is listed in the register of administrators and benchmarks
prepared and administered by the European Securities and Markets Authority in accordance with
Article 36 of the Benchmark Regulation.

Description of indices not composed by the Issuer

All relevant information, especially the concept, type, method of calculation, weightings of
constituents and rules of regularly or extraordinarily exchanging the constituents in the index are
explained for the indexes underlying certain warrants referred to in this document on the web pages
specified below. Such web pages do also give up to date information of the current weightings of
constituents.

S & P 500®: www.spindices.com
Disclaimer in relation to indices used as Underlying
S & P 500® Index

The S&P 500 Index is a product of S&P Dow Jones Indices LLC ("SPDIJI"), and has been licensed for
use by Citigroup Global Markets Europe AG. Standard & Poor’s®, S&P® and S&P 500® are
registered trademarks of Standard & Poor’s Financial Services LLC ("S&P"); Dow Jones® is a
registered trademark of Dow Jones Trademark Holdings LLC ("Dow Jones"); and these trademarks
have been licensed for use by SPDJI and sublicensed for certain purposes by Citigroup Global
Markets Europe AG. The Warrants/Certificates are not sponsored, endorsed, sold or promoted by
SPDIJI, Dow Jones, S&P, any of their respective affiliates (collectively, "S&P Dow Jones Indices").
S&P Dow Jones Indices makes no representation or warranty, express or implied, to the owners of the
Warrants/Certificates or any member of the public regarding the advisability of investing in securities
generally or in Warrants/Certificates particularly or the ability of the S&P 500 Index to track general
market performance. S&P Dow Jones Indices’ only relationship to Citigroup Global Markets Europe
AG with respect to the S&P 500 Index is the licensing of the Index and certain trademarks, service
marks and/or trade names of S&P Dow Jones Indices or its licensors. The S&P 500 Index is
determined, composed and calculated by S&P Dow Jones Indices without regard to Citigroup Global
Markets Europe AG or the Warrants/Certificates. S&P Dow Jones Indices have no obligation to take
the needs of Citigroup Global Markets Europe AG or the owners of Warrants/Certificates into
consideration in determining, composing or calculating the S&P 500 Index. S&P Dow Jones Indices
is not responsible for and has not participated in the determination of the prices, and amount of
Warrants/Certificates or the timing of the issuance or sale of Warrants/Certificates or in the
determination or calculation of the equation by which Warrants/Certificates is to be converted into
cash, surrendered or redeemed, as the case may be. S&P Dow Jones Indices has no obligation or
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liability in connection with the administration, marketing or trading of Warrants/Certificates. There is
no assurance that investment products based on the S&P 500 Index will accurately track index
performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an
investment advisor. Inclusion of a security within an index is not a recommendation by S&P Dow
Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice.
Notwithstanding the foregoing, CME Group Inc. and its affiliates may independently issue and/or
sponsor financial products unrelated to Warrants/Certificates currently being issued by Citigroup
Global Markets Europe AG, but which may be similar to and competitive with Warrants/Certificates.
In addition, CME Group Inc. and its affiliates may trade financial products which are linked to the
performance of the S&P 500 Index.

S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY,
TIMELINESS AND/OR THE COMPLETENESS OF THE S&P 500 INDEX OR ANY DATA
RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO,
ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS)
WITH RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY
DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P
DOW JONES INDICES MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY
DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY CITIGROUP
GLOBAL MARKETS EUROPE AG OWNERS OF THE WARRANTS/CERTIFICATES, OR ANY
OTHER PERSON OR ENTITY FROM THE USE OF THE S&P 500 INDEX OR WITH RESPECT
TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN
NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY
INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES
INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR
GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.
THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR
ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND CITIGROUP GLOBAL
MARKETS EUROPE AG, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.

Publication of additional information
The Issuer does not intend to provide any additional information about the underlying.

The Issuer will publish additional notices described in detail in the terms and conditions.
Examples of such notices are adjustments of the features of the Warrants as a result of
adjustments relating to the underlying which may, for example, affect the conditions for
calculating the cash amount or a replacement of the underlying. A further example is the early
redemption of the Warrants if an adjustment cannot be made.

Notices under these terms and conditions are generally published on the Issuer's website. If and to
the extent that mandatory provisions of the applicable laws or exchange regulations require
notices to be published elsewhere, they will also be published, where necessary, in the place
prescribed in each case.
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ANNEX - ISSUE SPECIFIC SUMMARY

Section A — Introduction and warnings

Al

Warnings

This Summary presents the key features and risks of Citigroup Global Markets Europe AG
(the "Issuer") and of the Warrants issued under the Base Prospectus dated 5 June 2019 (as
supplemented by the supplement dated 2 October 2019, 29 January 2020 and as further
supplemented from time to time). The Summary is intended as an introduction to the Base
Prospectus. Investors should therefore ensure that any decision to invest in the Warrants is
based on a review of the entire Prospectus, including the information incorporated by
reference, any supplements and the Final Terms. Where claims relating to the information
contained in a base prospectus, the information incorporated by reference, any supplements,
and the respective Final Terms are brought before a court, the investor acting as plaintiff
may, as a result of the laws of individual member states of the European Economic Area,
have to bear the costs of translating the base prospectus, the information incorporated by
reference, any supplements, and the Final Terms into the language of the court prior to the
commencement of legal proceedings. The Issuer has assumed responsibility for this
Summary including any translations of the same. The Issuer or persons who have tabled the
Summary may be held liable for the content of this summary or any translation thereof, but
only in the event that the Summary is misleading, inaccurate or inconsistent when read in
conjunction with the other parts of the Prospectus, or, when read in conjunction with the
other parts of the Base Prospectus, does not convey all of the key information required.

A2

Consent to the

use of
prospectus

the

The Issuer consents to the use of the Prospectus by all financial intermediaries (general
consent). The general consent to the subsequent resale and final placement of the securities
by the financial intermediaries is given with respect to Finland (the "Offer State").

The subsequent resale and final placement of the securities by financial intermediaries may
take place during the period of validity of the Base Prospectus pursuant to § 9 of the German
Securities Prospectus Act (Wertpapierprospektgesetz, "WpPG").

In the event of an offer by a financial intermediary, the terms and conditions of the
offer must be provided to investors at the time of the offer by the financial
intermediary.

Section B — Issuer and any guarantors

B.1 The legal and | The legal and commercial name of the Issuer is Citigroup Global Markets Europe
commercial name | AG.
of the issuer.

B.2 The domicile and | Domicile

legal form of the

Frankfurt am Main; the address of Citigroup Global Markets Europe AG is

issuer, the

lesislati Frankfurter Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of
egislation  under

which the issuer Germany (telephone +49 (0)69-1366-0).

operates and it | | ega] form and jurisdiction

country of

incorporation. The Issuer is a stock corporation (Aktiengesellschaft, "AG") under German law.

Place of registration

The Issuer was founded in Germany and is entered in the commercial register of the
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Frankfurt am Main Local Court under the number HRB 88301.

B.4b | A description of | Due to challenges posed by MiFID II, Basel III, Brexit and continuing digitization,
any known trends | 2019 and 2020 will remain full of suspense.
affecting the issuer
and the industries in In 2019 and 2020, banks will need to closely monitor regulatory measures, such as

. reporting requirements, MiFID II implementation, new digital services and fintech
which it operates.
alliance.

B.5 If the issuer is part | The Issuer is a member of the German subgroup of Citigroup. As a public limited
of a group, a | company, it is managed by the executive board. The Issuer is 100% owned by
description of the | Citigroup Global Markets Limited with registered offices in London which in turn is
group and the | an indirect wholly owned subsidiary of Citigroup Inc. (USA) (Citigroup Inc. together
issuer's position | with its subsidiaries the "Citigroup Group" or the "Citigroup").
within the group.

B.9 Where a  profit | Not applicable; the Issuer has not made any profit forecasts or profit estimates in the
forecast or estimate | Base Prospectus.
is made, state the
figure.

B.10 | A description of the | Not applicable; the annual financial statements of the Issuer for the financial years
nature  of  any | from 28 April 2018 to 31 December 2018 (short fiscal year), from 1 January 2018 to
qualifications in the | 27 April 2018 (short fiscal year) and from 1 January 2017 to 31 December 2017 were
audit report on the | audited by the Issuer's statutory auditor and certified with an unqualified auditor's
historical financial | opinion.
information.

B.12 | Selected historical | Key Annual Financial Information of Citigroup Global Markets Europe AG

key financial
information
regarding the issuer,
presented for each
financial year of the
period covered by
the historical
financial
information and any
subsequent interim
financial period
accompanied by
data

same

comparative
from the
period in the prior

financial year,
except that the
requirement for
comparative

balance sheet
information is
satisfied by

presenting the year-

The business development of Citigroup Global Markets Europe AG is shown below
in the light of some figures, which are taken from the audited financial statements of
Citigroup Global Markets Europe AG for the short fiscal year from 28 April 2018
through 31 December 2018 and the short fiscal year from 1 January 2018 through
27 April 2018 and the audited financial statement of Citigroup Global Markets
Europe AG (name change with effect from 15 June 2018, formerly Citigroup Global
Markets Deutschland AG) for the fiscal year from 1 January 2017 through
31 December 2017. The figures are broken down according to economic factors
compared to the respective previous reporting period:

31.12.2018 27.04.2018 31.12.2017
Balance sheet total in million Euro 5,695.7 6,808.4 10,194.9
Equity capital in million Euro 575.7 590.5 590.5
Average number of employees in the fiscal 227 262 267
year
28.04.2018 01.01.2018 01.01.2017
31.12.2018 27.04.2018 31.12.2017
in million Euro | inmillion Euro | in million Euro
Interest income from loans and money 3.1 0.2 6.5
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end balance sheet
information. A
statement that there
has

material

been no

adverse
change in  the
prospects of the
issuer since the date
of its last published
audited
statements or a

financial

description of any
material adverse

change.

A description of
significant changes
in the financial or
trading position of
the issuer
subsequent to the
period covered by
the historical
financial
information.

market transactions

Negative interest income from loans and 2.9 0.1 14.1
money market transactions

Interest expenses 4.6 0.0 2.7
Positive interest from loans and money 0.0 0.0 8.6
market transactions

Commission income 95.2 34.8 187.7
Commission expenses 7.4 1.5 9.0
Net income from financial trading operations 25.0 249 66.2
Wages and salaries 36.7 18.2 64.8
Social security contributions, pension and 6.8 3.6 7.4
welfare expenses

Other administrative expenses 55.6 314 103.9

As of the balance sheet date, the balance sheet equity capital consists of the

following components:

31.12.2018
in million Euro

27.04.2018
in million Euro

31.12.2017
in million Euro

Share capital 210.6 210.6 210.6
Capital reserves 319.0 319.0 319.0
Legal reserves 33.0 33.0 33.0
Other earnings reserves 27.9 27.9 27.9

Key Semi-Annual Financial Information of Citigroup Global Markets Europe

AG

The table below provides a comparison of certain noteworthy financial statistics for

the first six months of the financial year 2019, i.e. for the first six months since the
last audited annual report as of 31 December 2018 (for the Short Fiscal Year as of
28 April 2018 through 31 December 2018) which have been taken from the unaudited
interim financial statements as of 30 June 2019 between the previous year’s figures

and thereby reveals the business development of Citigroup Global Markets Europe

AG:

30.06.2019
in million Euro

31.12.2018
in million Euro

Balance sheet total 13,546.3 5,695.7

Equity capital 1,207.5 575.7
01.01.2019 28.04.2018
30.06.2019 27.10.2018

in million Euro

in million Euro
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Interest income from loans and money 7.7 3.0
market transactions

Negative interest income from loans and 3.7 22
money market transactions

Interest expenses 6.4 4.5

Positive interest from loans and money 0.0 0.0
market transactions

Commission income 75.3 62.2
Commission expenses 12.6 7.3
Net income from financial trading operations 9.4 20.8
Wages and salaries 68.9 28.7
Social security contributions, pension and 3.6 4.9
welfare expenses

Other administrative expenses 47.5 42.7

The Issuer declares that since the date of the last audited annual financial statements
on 31 December 2019 no material adverse change in the outlook of the Issuer has
occurred.

Not applicable. The Issuer declares that since the date of the last unaudited interim
financial statements on 30 June 2019 no material change has occurred in the financial
or trading position.

B.13

A description of
any recent events
particular to the
issuer which are to
a material extent
relevant to  the
evaluation of the

issuer's solvency.

On 27 April 2018 ("Closing Date") the banking business of the Issuer (in particular
the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury Activities &
Own Issuances and Issuer Services business units), which has so far been operated by
the Issuer, was transferred to Citibank Europe plc. The Issuer’s warrants and
certificates business was not affected by these measures. The Issuer's remaining
activities will continue to be conducted in the form of a securities trading bank.

On the Closing Date the Issuer's previous parent company, Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG, sold and transferred the shares
in the Issuer held by it to Citigroup Global Markets Limited with registered office in
London, United Kingdom. Thus, Citigroup Global Markets Limited has become the
new parent company of the Issuer. With effect from 24.00 hrs on the Closing Date,
the existing control and profit (loss) transfer agreement between the Issuer and its
current parent company was terminated. Upon termination of the control and profit
(loss) transfer agreement, the special statutory creditor protection provisions of § 303
German Stock Corporation Act (Aktiengesetz, "AktG") apply. Pursuant to § 303
AktG, the Issuer's current parent company, Citigroup Global Markets Finance
Corporation & Co. beschrinkt haftende KG, will have to provide collateral to the
Issuer's creditors for any claims which have arisen prior to the announcement of the
registration of the control and profit (loss) transfer agreement's termination in the
commercial register, provided that the creditors request Citigroup Global Markets
Finance Corporation & Co. beschriankt haftende KG to do so within a period of six
months following the announcement of the registration of the control and profit (loss)
transfer agreement's termination. Once this period has expired, the creditors will not
be able to assert any further claims against the Issuer's current parent company.
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B.14 | If the issuer is | SeeB.5
dependent upon
other entities within There are no inter-company agreements within the meaning of § 291 AktG with
the group, this must Citigroup Global Markets Limited or other companies of the Citigroup Group.
be clearly stated.

B.15 | A description of the | The Issuer is a securities trading bank, offering companies, governments and
issuer's  principal | institutional investors comprehensive financial strategies in investment banking,
activities. fixed income, foreign exchange and equities and derivatives. In addition, it is also a

major issuer of warrants and certificates, the final acquirers of which are mainly
private customers. Furthermore, the Issuer's business line has also included Citi
Private Bank — Family Office Coverage Germany and Covered Bond Research.

B.16 | To the extent | The Issuer is 100% owned by Citigroup Global Markets Limited with registered
known to the issuer, | offices in London which in turn is an indirect wholly owned subsidiary of Citigroup
state  whether the | Inc. (USA).
issuer is directly or
indirectly owned or
controlled and by
whom and describe
the nature of such
control.

Section C — Securities

C.1 A description of the type | Type/Form of the Warrants
and the class of the
securities being offered Warrants are derivative financial instruments that contain an option right and
and/or admitted to thus may have many features in common with options. One of the significant
trading, including any features of Warrants is the leverage effect: A change in the price of the
security identification underlying may result in a disproportionate change in the price of the Warrant.
number. The leverage effect of Warrants operates in both directions — not only to the

investor's advantage in the event of a favorable development of the factors
determining the value, but also to the investor's disadvantage in the event of
their unfavorable development. The amount due under a Warrant on exercise or
early termination depends on the value of the underlying at the relevant time.
The Warrants will be issued in the Finnish book-entry securities system
maintained by Euroclear Finland Ltd. No global certificate and no definitive
securities will be issued in respect of the Warrants.

Security identification number

ISIN: DEOOOKB1V9Y6

Local Code: T LONGSPX C9 CG

C.2 Currency of the securities | Euro
issue.

(O] A description of any | Each Warrant is transferable in accordance with the laws applying in each case
restrictions on the free | and, where relevant, the respective applicable regulations and procedures of the
transferability —of the | depository agent in whose records the transfer is registered.
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securities.

C38 A description of the rights | Applicable law for the securities
attached to the securities ) o
. . . The Warrants are subject to German law. The constituting of the Warrants may
including ranking and o )
including limitations to be governed by the laws of the jurisdiction of the depository agent.
those rights. Rights attached to the Warrants
Each Warrant grants the holder the right to the cash amount as described in
more detail under C.15.
Status of the Warrants
The Warrants create direct, unsecured and unsubordinated obligations of the
Issuer that rank pari passu in relation to one another and in relation to all other
current and future unsecured and unsubordinated obligations of the Issuer, with
the exception of obligations that have priority due to mandatory statutory
provisions.
Limitations to the rights
The Issuer has the right to terminate the Warrants and to amend the terms and
conditions pursuant to the provisions specified in the terms and conditions of
the Warrants.
C.11 | An indication as to | Application has been made to include the Warrants to trading in the unofficial
whether the securities | market on the Nordic MTF Stock Exchange, which is not a regulated market
offered are or will be the | within the meaning of Directive 2004/39/EC starting from 02/04/2020.
object of an application
for admission to trading,
with a view to their
distribution in a regulated
market or other
equivalent markets with
an indication of the
markets in question.
C.15 | A description of how | Description of Open End Turbo Bull Warrants with knock-out

the value of the
investment is affected
by the value of the
underlying

instrument(s), unless the
securities have a
denomination of at least

EUR 100,000.

Open End Turbo Bull Warrants with knock-out enable investors to participate on
a disproportionate (leveraged) basis in the positive performance of the
underlying.

In return, however, they also participate on a leveraged basis in any negative
performance of the underlying and in addition bear the risk that the Open End
Turbo Bull Warrant with knock-out may expire worthless or almost worthless
immediately (knock-out event) if the observation price of the underlying reaches
or falls below the knock-out barrier at any time during the observation period
within the observation hours.

In the event of exercise by the investor or following termination by the Issuer, in
each case on a valuation date, the cash or termination amount received by the
investors on the maturity date is the difference, multiplied by the multiplier, by

25




which the reference price of the underlying determined on the valuation date is
higher than the respective strike, converted into the settlement currency.

If the observation price of the underlying reaches or falls below the knock-out
barrier at any time during the observation period within the observation hours
(knock-out time), the Open End Turbo Bull Warrant with knock-out expires
either worthless or, if so provided in the Final Terms, almost worthless with a
low knock-out cash amount.

C.16

The
maturity date of the

expiration  or
derivative  securities —
the exercise date or final
reference date.

Maturity date: At the latest the tenth common banking day following the exercise
date or the termination date, as the case may be, at the registered office of the
Issuer and the place of the depository agent.

Exercise dates: The last banking day of each month on which the warrant holder
meets the exercise prerequisites.

Valuation date: In case of an exercise the first exercise date, provided that such
day is a Banking Day in London and a Trading Day and a day on which options
and futures contracts related to the Underlying are traded on the relevant
adjustment exchange, or in case of a termination the day on which the
termination becomes effective.

C.17

A description of the
settlement procedure of
the derivative securities.

In the case of Warrants which the warrant holders have the right to exercise, the
Issuer will transfer any amount payable to the central securities depositary on the
payment date upon exercise for the credit of the warrant holders registered with
the depository agent at the close of business on the preceding banking day at the
location of the depository agent.

The depository agent has given an undertaking to the Issuer to make a
corresponding onward transfer.

C.18

A description of how
the return on derivative
securities takes place.

In the case of Warrants with this type of exercise, in order to exercise the option
right the warrant holder must have submitted an effective exercise notice to the
exercise agent within the exercise period and transferred the Warrants intended
to be exercised to the Issuer, crediting its account with the depository agent or
any additional depository agents, if applicable. If the option right is not exercised
effectively within the exercise period and if the cash amount results in a
positive value, the option right attaching to the respective Warrant is deemed to
be exercised on the valuation date without further preconditions and without the
submission of an explicit exercise notice ("Automatic Exercise").

C.19

The exercise price or the
final reference price of
the underlying.

Reference price: Closing price

C.20

A description of the
type of the underlying
and where the
information on  the
underlying can  be

found.

Type of the Underlying: share index
WKN of the Underlying: A04AETO

ISIN of the Underlying: US78378X1072
Underlying: S & P 500

Relevant index calculator: S&P Dow Jones Indices LLC
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Information on the Underlying is available at the
Reuters page: .SPX

Website: www.spindices.com

Section D — Risks

D.2

Key information on the
key risks that are specific
to the issuer.

Credit risks

The Issuer is exposed to the risk that third parties which owe the Issuer money,
securities or other assets will not perform their obligations. These parties
include the Issuer’s clients, trading counterparties, clearing agents, exchanges,
clearing houses and other financial institutions. These parties may default on
their obligations to the Issuer due to lack of liquidity, operational failure,
bankruptcy or other reasons.

Market price risks

The market risk is the risk of making a loss as a result of changes in market
prices, in particular as a result of changes in foreign exchange rates, interest
rates, equity and commodities prices as well as price fluctuations of goods and
derivatives. Market risks result primarily because of an adverse and unexpected
development in the economic environment, the competitive position, the
interest rates, equity and exchange rates as well as in the prices of
commodities. Changes in market price may, not least, result from the extinction
of markets and accordingly no market price may any longer be determined for
a product.

Liquidity risks

Liquidity is the ability of a financial institution to fund increases in assets and
meet obligations. Liquidity risk is the risk that the firm will not be able to
efficiently meet both expected and unexpected current and future cash flow and
collateral needs.

If the Issuer faces liquidity shortenings, then the Issuer may not be able to
fulfill its obligations under the issued securities in a timely manner or at all.

Risk of disrupted securities clearing and settlement or disrupted exchange
trading

Whether the investor buys or sells his securities, exercises the rights of the
securities or receives payment of the redemption amount by the Issuer, all these
events can only be affected by the Issuer with the support of third parties such
as clearing banks, stock exchanges, the depository agent, the depository bank
of the investor or various institutions involved in financial transactions. If, for
whatever reason, the ability of such participating parties to provide their
services is impaired, then for the period of such disruption, the Issuer will not
be able to accept an exercise of any security rights or to deliver on any
securities trades or to pay the disbursement amount upon final maturity.

Issuer risk due to the hive-down of the Banking Business

On 27 April 2018 ("Clesing Date") the banking business of the Issuer (in
particular the Treasury & Trade Solutions (TTS), Corporate Lending, Treasury
Activities & Own Issuances and Issuer Services business units, hereinafter
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collectively referred to as "Banking Business"), which has so far been
operated by the Issuer, was transferred to Citibank Europe plc. The Issuer's
warrants and certificates business was not affected by these measures. The
Banking Business was transferred by way of a hive-down and new formation
(Ausgliederung zur Neugriindung) pursuant to § 123 (3) no. 2 of the German
Corporate Transformation Act (Umwandlungsgesetz, "UmwG") to a newly
established German limited partnership (Kommanditgesellschaft) ("Hive-Down
Vehicle") whose limited partner (Kommanditist) was the Issuer and whose
general partner (Komplementdr; personally liable partner) was Citibank Europe
plc. When the hive-down took effect by means of its registration in the
commercial register, the Issuer sold and transferred its limited partnership
interest in the Hive-Down Vehicle to the general partner. Therefore, all
partnership assets (including any related liabilities) of the Hive-Down Vehicle
(in particular the assets of the former Banking Business) were transferred,
automatically and by virtue of law, to Citibank Europe plc by way of universal
succession ("Accretion").

The protection of the Issuer's creditors with respect to the liabilities transferred
as part of the hive-down and the liabilities remaining with the Issuer is
governed by § 125 UmwG in conjunction with §§ 22, 133 UmwG. Pursuant to
these provisions, the Issuer and the Hive-Down Vehicle are, in relation to third
parties, jointly and severally liable to the creditors for any liabilities of the
Issuer which have been created prior to the Closing Date ("Legacy
Liabilities"). The Issuer is, in principle, jointly and severally liable for a period
of five years. The period applicable to pension liabilities under the German
Company Pensions Act (Betriebsrentengesetz) is ten years. As between
themselves, the Issuer and the Hive-Down Vehicle will have compensation
claims against each other if they are held liable. In deviation from the relevant
statutory provision, the Issuer and the Hive-Down Vehicle agreed that (i) the
Hive-Down Vehicle will be liable for Legacy Liabilities relating to the
Banking Business and (ii) the Issuer will only be liable for Legacy Liabilities
relating to any of the business units remaining with the Issuer. Accordingly,
they will have mutual contractual claims for indemnification.

As of the date of the Accretion, any contractual claims for indemnification are
claims against Citibank Europe plc, which assumes the legal position of the
Hive-Down Vehicle.

If the Issuer is held liable by a creditor, the Issuer will therefore be exposed to
the risk that Citibank Europe plc does not or cannot meet its indemnification
obligation due to lack of liquidity, operational failures, insolvency or other
reasons. In this case, the Issuer will independently be economically liable to
creditors for the corresponding Legacy Liabilities with the assets remaining
with the Issuer.

In addition, even after its withdrawal as limited partner of the Hive-Down
Vehicle, the Issuer continues, for a period of five years, to be liable for any
liabilities of the Hive-Down Vehicle which have been created prior to the date
of its withdrawal. In this case, however, the Issuer's liability is limited to the
amount of the liable contribution (Haftsumme) registered in the commercial
register (1,000 euros).

If the Issuer is held liable for Legacy Liabilities and if Citibank Europe plc
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does not fulfill its indemnification obligation due to lack of liquidity,
operational failures, insolvency or other reasons, or if it cannot meet them, it
may materially adversely affect the financial condition of the Issuer.

Risks due to the Bank Recovery and Resolution Directive and the German
Restructuring and Resolution Act

At European level, the EU institutions have enacted an EU Directive which
defines a framework for the recovery and resolution of credit institutions (the
so-called Bank Recovery and Resolution Directive, the "BRRD") as well as the
regulation (EU) No.806/2014 of the European Parliament and the Council of
15 July 2014 (the Single Resolution Mechanism — "SRM") which entered into
force in substantial parts on 1 January 2016 and establishes a uniform winding-
up procedure within the euro area. The BRRD has been implemented in the
Federal Republic of Germany by the Restructuring and Resolution Act
(Sanierungs- und Abwicklungsgesetz — "SAG"). The SAG came into force on
1 January 2015 and grants significant rights for intervention of the Federal
Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungen —
"BaFin") and other competent authorities in the event of a crisis of credit
institutions or of investment firms, including the Issuer.

The SAG empowers the competent national resolution authority to apply
resolution measures. BaFin has been the national resolution authority in
Germany since 1 January 2018. It has taken over this task from the previously
responsible Financial Market Stabilisation Authority (Bundesanstalt fiir
Finanzmarktstabilisierung - "FMSA").

Subject to certain conditions and exceptions, the BaFin is empowered to
permanently write down liabilities of the institutions, including those from
Warrants and Certificates issued by the Issuer ("Bail-in"), or to convert them
into equity instruments. Furthermore, the debtor of the Warrants and
Certificates (therefore the Issuer) can obtain another risk profile than originally
or the original debtor can be replaced by another debtor (who can possess a
fundamental other risk profile or another solvency than the Issuer) following
resolutions of the BaFin with regard to the SAG. Also, certain rights may be
restricted, such as exercise rights, or the redemption may be postponed. Any
such regulatory measure can significantly affect the market value of the
Warrants and Certificates as well as their volatility and might significantly
increase the risk characteristics of the investor’s investment decision. Investors
in Warrants and Certificates may lose all or part of their invested capital in a
pre-insolvency scenario (risk of total loss).

Risks due to the Federal Deposit Insurance Act and the Dodd-Frank Wall
Street Reform and Consumer Protection Act

In the fall of 2017 the Board of Governors of the Federal Reserve System, the
Federal Deposit Insurance Corporation and the Office of the Comptroller of the
Currency issued rules ("QFC Stay Rules") designed to improve the
resolvability and resilience of U.S. global systemically important banking
organizations ("G-SIBs") and the U.S. operations of foreign G-SIBs, by
mitigating the risk of destabilizing closeouts of qualified financial contracts
("QFCs") in resolution. Citigroup, Inc. and its subsidiaries, including the
Issuer, are "covered entities" subject to the QFC Stay Rules. The Warrants may
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qualify as QFCs.

The QFC Stay Rules seek to eliminate impediments to the orderly resolution of
a G-SIB both in a scenario where resolution proceedings are instituted by the
U.S. regulatory authorities under the Federal Deposit Insurance Act or the
Orderly Liquidation Authority under Title II of the Dodd Frank Act ("OLA")
(together, the "U.S. Special Resolution Regimes") as well as in a scenario
where the G-SIB is resolved under ordinary insolvency proceedings. To
address this, the QFC Stay Rules require covered entities to ensure that their
QFCs subject to the QFC Stay Rules (i) contain an express contractual
recognition of the statutory stay-and-transfer provisions of the U.S. Special
Resolution Regimes and (ii) do not contain cross-default rights against the
covered entity based on an affiliate becoming subject to any type of insolvency
proceeding or restrictions on the transfer of any related credit enhancements
(including a guaranty) issued by an affiliate of the covered entity following the
affiliate’s entry into insolvency proceedings.

Acknowledgement of U.S. Special Resolution Regimes

To address these requirements, the Warrants contain an express contractual
recognition that in the event the Issuer becomes subject to a proceeding under a
U.S. Special Resolution Regime, the transfer of the Warrants will be effective
to the same extent as the transfer would be effective under such U.S. Special
Resolution Regime. In addition, the Warrants contain an express contractual
recognition that in the event the Issuer or any of its affiliates becomes subject
to a proceeding under a U.S. Special Resolution Regime, default rights against
the Issuer with respect to the Warrants are permitted to be exercised to no
greater extent than they could be exercised under such U.S. Special Resolution
Regime. For these purposes, "default rights" include the right to terminate,
liquidate or accelerate a QFC or demand payment or delivery thereunder, and
may therefore include the right of a warrant holder to exercise a Warrant at any
time (an American type of exercise).

Under current law, the Issuer, as a non-U.S. entity, is not eligible to be placed
into proceedings under the U.S. Special Resolution Regimes.

Brokering of transactions for other Group companies and allocation of
work within the Citigroup Group

The vast majority of the Issuer's brokerage commission income is income from
transfer pricing arrangements, which the Issuer receives for brokering
transactions between the Issuer's customers and the wvarious Citigroup
companies. The Issuer is remunerated using a global settlement model (Global
Revenue Allocation, "GRA"), which primarily provides for a revenue split.
This applies to all major business areas. The Issuer enjoys a close working
relationship in all areas, primarily with Citigroup Global Markets Limited,
London, Citibank Europe plc, Dublin, and Citibank, N.A., London.

If a decision is taken within the Citigroup Group that the responsibilities in
question should be reallocated among other Group companies, then the Issuer
could lose a significant source of income.

Trading risks related to derivative securities issued by the Issuer

If a counterparty of the Issuer defaults, and such counterparty also happens to
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be one of the Issuer's important sales partners, clearing and settling a large
number of customer transactions with the Issuer each day, then there is a risk
that hedging transactions, which are entered into by the Issuer before
completing the relevant trade in order to close out a risk position arising from
transactions in its own securities previously executed with such party, cannot
be closed or have to be closed and need to be unwinded afterwards becau