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The Base Prospectus dated 17 November 2016 (the "'Prospectus' or the ""Base Prospectus')
constitutes a base prospectus for non-equity securities within the meaning of Article 22 (6)
No. 4 of Commission Regulation (EC) No. 809/2004 of 29 April 2004 as amended from time
to time (the ""Prospectus Regulation™). The competent authority for the approval of the Base
Prospectus in accordance with 86 and 8 13 of the German Securities Prospectus Act
(Wertpapierprospektgesetz, "WpPG™) is the Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht, ""BaFin’"). BaFin makes the decision on the
approval of the Prospectus after examining it for completeness, including consistency and
comprehensibility of the information given. The final terms (the ""Final Terms™) relating to
individual series of warrants (the ""Warrants' or the ""Securities'™) issued under this Base
Prospectus will be filed with BaFin. All investment decisions relating to the Warrants should
be made on the basis of the entire Base Prospectus, including the information incorporated
by reference, any supplements and the respective Final Terms.

The Securities have not been and will not be registered under the U.S. 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 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). Furthermore, the Issuer has not registered and will not
register as an *‘investment company'* under the U.S. Investment Company Act of 1940, as
amended. Consequently, the Securities may not be offered, sold, pledged, resold, delivered
or otherwise transferred except in an "offshore transaction™ (as such term is defined under
Regulation S under the Securities Act (Regulation S)) to persons that: (1) are not "U.S.
persons™ (as such term is defined under Rule 902(k)(1) of Regulation S); (2) do not come
within any definition of U.S. person for any purpose under the CEA or any CFTC rule,
guidance or order proposed or issued by the CFTC under the CEA (for the avoidance of
doubt, any person who is not a ""Non-United States person™ as such term is defined under
CFTC Rule 4.7(a)(1)(iv), but excluding, for the purposes of subsection (D) thereof, the
exception for qualified eligible persons who are not ""Non-United States persons™, shall be
considered a U.S. person); (3) are not, and whose purchasing and holding of the Securities is
not made on behalf of or with *"plan assets™ of, an employee benefit plan subject to Title I of
the U.S. Employee Retirement Income Security Act of 1974, as amended (ERISA), a plan,
individual retirement account or other arrangement subject to Section 4975 of the U.S.
Internal Revenue Code of 1986, as amended (the Code) or an employee benefit plan or plan
subject to any laws, rules or regulations substantially similar to Title | of ERISA or Section
4975 of the Code; and (4) are not ""United States persons' within the meaning of Section
7701(a)(30) of the Code (any such person falling within (1), (2), (3) and (4) immediately
above, a Permitted Purchaser). If a Permitted Purchaser acquiring the Securities is doing so
for the account or benefit of another person, such other person must also be a Permitted
Purchaser. The Securities 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 Securities has not been approved by the U.S. Commodity Futures Trading
Commission under the CEA. For a description of certain restrictions on offers, sales and
transfers of Securities, see ""VIII. Selling Restrictions™ below. Each purchaser and transferee



of the Securities will be deemed to have made certain acknowledgments, representations and
agreements as set out in the section below titled ""IX. Notice to Investors".
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. SUMMARY

. SUMMARY
A. ENGLISH SUMMARY

The following Summary contains options and blank spaces, marked by square brackets or italic script, relating to the Warrants
that may be issued under this Base Prospectus. The summaries for the individual issues of Warrants will be included in the Final
Terms and will contain only those options that are relevant for the respective issue of Warrants. In addition, the placeholders
("®") contained in the following Summary that are relevant for the particular issue will be filled out in the summary for the
individual issue.

Summaries consist of specific disclosure requirements, known as the "elements". These elements are divided into the
following Sections A — E and numbered (A.1 - E.7).

This Summary contains all the elements required to be incorporated in a summary for this type of securities and for
issuers of this type. Since some elements do not fall to be included, the numbering is not consecutive in places and there
may be gaps. Even where an element must be included in the summary due to the type of security or for issuers of this
type, it is possible that there is no relevant information to be disclosed with respect to this element. In this event, the
summary will contain a brief description of the key information and the comment ""Not applicable™ in the relevant place.

Section A — Introduction and warnings

Al Warnings This Summary presents the key features and risks of Citigroup Global Markets Deutschland
AG (the "lIssuer") and of the Warrants issued under the Base Prospectus dated
17 November 2016 (as [supplemented by [insert supplements, as the case may be: o] 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 | [The Issuer consents to the use of the Prospectus by all financial intermediaries (general
of the prospectus consent). The general consent to the subsequent resale and final placement of the securities by
the financial intermediar[y][ies] is given with respect to [Germany][,] [and] [Portugal][,] [and]
[France][,] [and] [the Netherlands][,] [and] [Finland] [and] [Sweden] (the " Offer State[s]").]

[The Issuer consents to the use and accepts responsibility for the content of the Prospectus by
the following financial intermediaries (individual consent): [®]. The individual consent to the
subsequent resale and final placement of the securities by the financial intermediar[y][ies] is
given with respect to [Germany][,] [and] [Portugal][,] [and] [France][,] [and] [the
Netherlands][,] [and] [Finland] [and] [Sweden] (the "Offer State[s]").]

[Furthermore, this consent is given under the following condition: [e].]

[The subsequent resale and final placement of the securities by financial intermediaries may
take place [during the period from [e] until [@] (the "Offer Period")] [during the period of
validity of the Base Prospectus pursuant to § 9 of the German Securities Prospectus Act
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(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 Deutschland AG.
commercial name
of the issuer.

B.2 The domicile and | Domicile
legal form of the ] . .
issuer the Frankfurt am Main; the address of Citigroup Global Markets Deutschland AG is Frankfurter
legislation  under Welle, Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of Germany (telephone
which the issuer | T49 (0)69-1366-0).
operates and IS | | gqq] 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 Frankfurt
am Main Local Court under the number HRB 88301.

B.4b | A description of | Even though the recovery of the global banking industry after the 2008 financial crisis was
any known trends | protracted, the sector is currently in a more stable condition than in previous years. The
affecting the issuer | expectation for 2016 is therefore that the sector should further stabilize due to improved
and the industries in | capital resources and liquidity positions (propelled by regulatory reforms). However,
which it operates. considerable uncertainty and risks persist, which could have effects on the banking industry.

These include continued low or negative interest rate levels, the ever-rising regulatory
requirements and demands of many firms to optimize their business models, and the market
volatility that is expected to persist.

B.5 If the issuer is part | The Issuer is a member of the German subgroup of Citigroup. As a public limited company, it
of a group, a|is managed by the executive board. The Issuer is wholly-owned by the German holding
description of the | company, Citigroup Global Markets Finance Corporation & Co. beschrankt haftende KG, a
group and the | limited partnership with registered offices in Frankfurt/Main.
issuer's position - ) )
within the group The general partner of Citigroup Global Markets Finance Corporation & Co. beschrénkt

haftende KG is Citigroup Global Markets Finance LLC (USA). The sole limited partner is Citi
Overseas Investment Bahamas Inc.

All shares of Citigroup Global Markets Finance LLC are held by Citi Overseas Investment
Bahamas Inc., the sole shareholder of which is Citibank Overseas Investment Corporation
(USA). This company is in turn 100 per cent owned by Citibank, N.A. (USA). Citibank, N.A.
(USA) is a 100 per cent owned subsidiary of Citicorp (USA), which in turn is a 100 per cent
owned subsidiary of Citigroup, Inc. (USA).

B.9 Where a profit | Not applicable; the Issuer has decided not to make any profit forecasts or profit estimates in

forecast or estimate
is made, state the
figure.

the Base Prospectus.
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B.10

A description of the
nature  of any
qualifications in the
audit report on the
historical financial
information.

Not applicable; as the annual financial statements of the Issuer for the financial years from
1 December 2014 to 30 November 2015 and 1 December 2013 to 30 November 2014 were
audited by the Issuer's statutory auditor and certified with an unqualified auditor's opinion.

B.12

Selected historical

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
comparative  data
from the same
period in the prior
financial year,
except that the
requirement for
comparative

balance sheet
information is
satisfied by

presenting the year-
end balance sheet
information. A
statement that there
has been no
material adverse
change in  the
prospects of the
issuer since the date
of its last published
audited  financial
statements or a
description of any
material adverse
change.

A description of
significant changes
in the financial or
trading position of

Key Annual Financial Information of Citigroup Global Markets Deutschland AG

The table below provides a comparison of certain noteworthy financial statistics which have
been taken from the audited financial statements 2015 between the prior fiscal year (fiscal
year 2014) and fiscal year 2015 and thereby reveals the business development of Citigroup
Global Markets Deutschland AG:

30.11.2015 prior fiscal year
(30.11.2014)
Balance sheet total in million 11,205.8 8,694.5
Euro
Equity capital in million Euro 590.5 590.5
Number of employees 263 267
01.12.2014 prior fiscal year
- (01.12.2013
30.11.2015 -
in million Euro 30.11.2014)
in million Euro
Interest income from loans and 5.2 11.3
money market transactions
Negative interest income from 4.0 -
loans and money market
transactions
Interest expenses 2.9 6.6
Positive interest from loans and 2.1 -
money market transactions
Commission income 148.5 189.6
Commission expenses 2.5 3.0
Income from financial trading 55.1 57.1
operations
Wages and salaries 61.1 59.8
Social security contributions, 9.8 5.1
pension and welfare expenses
Other administrative expenses 71.8 74.4

As of the balance sheet date, the balance sheet equity capital consists of the following
components:

10
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the issuer 20 0 fiscal
.11.2015 prior fiscal year
b t to th . i
Subs eg”en 0 ; be in million Euro (30.11.2014)
period - covered by (audited) in million Euro
the historical (audited)
financial
information.
Subscribed capital
Share capital 210.6 210.6
Silent partner capital 0.0 122.7
Capital reserves 319.0 196.3
Legal reserves 33.0 33.0
Other earnings reserves 27.9 27.9

Key Semi-Annual Financial Information of Citigroup Global Markets Deutschland AG

The table below provides a comparison of certain noteworthy financial statistics for the first
half of the financial year 2016 which have been taken from the unaudited interim financial
statements 2016 between the prior fiscal year and/or the previous year’s figures and thereby
reveals the business development of Citigroup Global Markets Deutschland AG:

31.05.2016 30.11.2015
in million Euro in million Euro
Balance sheet total 10,492.9 11,205.8
Equity capital 590.5 590.5
01.12.2015 prior fiscal year
- (01.12.2014
31.05.2016 -
in million Euro 31.05.2015)

in million Euro

Interest income from loans and 3.8 11
money market transactions

Negative interest income from 6.0 *
loans and money market

transactions

Interest expenses 1.3 0.9
Positive interest from loans and 24 *
money market transactions

Commission income 66.6 66.6
Commission expenses 1.0 1.0
Net income from financial 26.1 31.5
trading operations

Wages and salaries 37.6 27.2

11
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Social security contributions, 2.2 4.7
pension and welfare expenses

Other administrative expenses 44.2 37.7

* For the period from 1 December 2014 to 31 May 2015, the negative interest income and the positive
interest from loans and money market transactions has not been calculated separately.

The Issuer declares that since the date of the last audited annual financial statements on
30 November 2015 no material adverse change in the outlook of the Issuer has occurred.

Furthermore, the Issuer declares that since the date of the last unaudited interim financial
statements on 31 May 2016 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.

Significant events that may have a material impact on the assessment of the Issuer's solvency
have recently not occurred. However, Citigroup Global Markets Deutschland AG is currently
subject to an extra-ordinary audit on withholding taxes by the Frankfurt-Hoechst tax authority
for the years 2007-2008. In this context the tax authority has expressed its view that Citigroup
Global Markets Deutschland AG may not have deducted and paid withholding taxes from
dividends received in connection with so called cum-ex transactions for shares held by it in
custody for its clients as required. Based on these findings the tax authority has so far been of
the view that Citigroup Global Markets Deutschland AG is liable for non deducted
withholding taxes in the amount of more than Euro 706 million for the years 2007 and 2008.
This initial amount is no longer part of the current discussions with the tax authority. The tax
authority has neither issued a tax bill (Steuerbescheid) in this matter nor is a proceeding
pending in this regard. In case the tax authority’s view should succeed further tax liability for
the years 2009 to 2011 may arise which cannot be estimated at the moment.

The main starting point for the liability claim of the tax authorities is the question if Citigroup
Global Markets Deutschland AG is to be qualified as a German bank executing the trade (die
den Verkaufsauftrag ausfiihrende Stelle) in the respective years. Furthermore, the method
applied to identify the amount of the liability claim is debatable as well as the question if
Citigroup Global Markets Deutschland AG can be held liable as principal debtor.

Citigroup Global Markets Deutschland AG has obtained legal advice from a reputable tax
consultant office as well as from a reputable accounting firm. Based thereon, the management
of Citigroup Global Markets Deutschland AG is of the view that the likelihood to win any
legal proceedings in this matter exceeds 50 per. cent. On this basis, Citigroup Global Markets
Deutschland AG’s management has decided to put up a reserve only for expected legal advice
and litigation expenses, if any, and has decided that 7.2 million Euro is an adequate figure in
this respect.

Furthermore, it should be noted that Citigroup is continuously verifying the appropriateness
of its organizational structure.

B.14

If the issuer is
dependent upon
other entities within
the group, this must
be clearly stated.

See B.5

Citigroup Global Markets Finance Corporation as the German holding company owns 100%
of the shares of the Issuer. Pursuant to § 17 (2) of the German Stock Corporation Act
(Aktiengesetz, "AktG"), it is assumed that a company in which a majority of the shares is held
by another company is dependent upon that other company.

B.15

A description of the

The Issuer is a corporate and investment bank, offering companies, governments and

12
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issuer's  principal | institutional investors comprehensive financial strategies in investment banking, fixed
activities. income, foreign exchange, equities and derivatives and transaction banking. 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 | In addition to the inclusion of the Issuer in the Citigroup Inc. group of companies referred to

known to the issuer,
state whether the
issuer is directly or
indirectly owned or
controlled and by
whom and describe
the nature of such
control.

above, the Issuer is also party to a control and profit and loss transfer agreement with its
immediate parent company.

Under the terms of the agreement, the Issuer has placed the management of its business under
the control of its immediate parent company. Accordingly, the immediate holding company
has the right to give instructions to the Issuer.

The agreement also requires the Issuer to transfer its entire profit to its immediate parent
company. In return, the immediate parent company is required to make up any annual loss of
the Issuer arising during the period of the agreement, as provided in detail by § 302 (1) and (3)
AktG.

Section C — Securities

C1

A description of the
type and the class

of the securities
being offered
and/or admitted to
trading, including
any security
identification
number.

Type/form of the Warrants

Warrants are derivative financial instruments which may include an option right and which,
therefore, may have many characteristics in common with options. One of the significant
features of Warrants is the leverage effect: A change in the price of the underlying may result
in a disproportionate change in the price of the Warrant. The leverage effect of the Warrant
operates in both directions — not only to the investor's advantage in the event of the favorable
performance of the factors determining the value, but also to the investor's disadvantage in the
event of their unfavorable performance. The payment due under a Warrant on exercise or early
termination depends on the value of the underlying at the relevant time.

[If the Warrants are represented by a global bearer warrant, insert:

[Each series of the] [The] Warrants [is] [are] represented by a Global Bearer Warrant which is
deposited with the central securities depository. Definitive Warrants will not be issued during
the entire term.]

[In case Euroclear Nederland is specified as central securities depository and the Warrants
are issued in registered form, insert:

The Warrants will be issued in registered form and registered in the book-entry system of the
central securities depository in accordance with Dutch law. No global security and no
definitive securities will be issued in respect of the warrants.]

[In case Euroclear France S.A. is specified as central securities depository and the Warrants
are issued in dematerialized form, insert:

The Warrants will be issued in dematerialized bearer form (au porteur) and inscribed in the
books of the central securities depository which shall credit the accounts of the account
holders. No physical document of title (including certificats représentatifs pursuant to Article
R.211-7 of the French Monetary and Financial Code (Code monétaire et financier)) will be
issued in respect of the Warrants.]

[In case Interbolsa is specified as central securities depository and the Warrants are issued in
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dematerialized form, insert:

The Warrants will be dematerialized (forma escritural) and represented by book entries
(registos em conta) only and centralised through the Central de Valores Mobiliarios ("CVM™)
managed by Sociedade Gestora de Sistemas de Liquidacdo e de Sistemas Centralizados de
Valores Mobiliarios, S.A. (“Interbolsa™) in accordance with Portuguese law. No global
security and no definitive securities will be issued in respect of the Warrants.]

[In case Euroclear Finland Ltd. is specified as central securities depository and the Warrants
are issued in dematerialized form, insert:

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.]

Security identification number
[ISIN: [e]]

[WKN (German Securities Identification Number): [®]]

[insert other identifier: o]

[The ISIN [and the [WKN (German Securities Identification Number)][insert other identifier:
o] will be specified in the table in the annex to the Summary.]

C2 Currency of the | [[For the respective series of Warrants @] [insert currency: e]]
securities issue.

[The Settlement Currency (currency of the issue) will be specified in the table in the annex to
the Summary.]

C5 A description of | [Not applicable; each Warrant is freely transferable.] [Each Warrant [of a series of Warrants]
any restrictions on | is transferable in accordance with the laws applying in each case and, where relevant, the
the free | respective applicable regulations and procedures of the securities depository in whose records
transferability ~ of | the transfer is registered.]
the securities.

Ccs8 A description of the | Applicable law for the securities:

rights attached to

the securities
including ranking
and including

limitations to those
rights.

[The respective series of Warrants] [The Warrants] [is] [are] subject to German law. [The
constituting of the Warrants may be governed by the laws of the jurisdiction of the central
securities depository.]

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 respective series of Warrants] [The Warrants] create[s] 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
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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.

cl1l An indication as to | [Application has been made to [admit][include] the Warrants [to trading] in the [regulated
whether the | market] [unofficial market] on the [Frankfurt][and] [Stuttgart] [®] Stock Exchange[s][, which
securities  offered | [is][are] [not] [a] regulated market[s] within the meaning of Directive 2004/39/EC] [starting
are or will be the | from [e]]. [The Warrants have been admitted to the [regulated] [®] market of the [e]
object of an | Securities Exchange, which is [not] a regulated market within the meaning of Directive
application for | 2004/39/EC.]
admission to
trading, with a [Not applicable. Admissior.l to trading on a regulated market or unofficial market on a stock
view to their exchange for the Warrants is not planned.]
distribution in a
regulated market or
other  equivalent
markets with an
indication of the
markets in
question.

C.15 | A description of | [Description of Call Warrants with European type of exercise

how 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.

Call Warrants 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 Call Warrant may expire worthless if the
reference price of the underlying reaches or falls below the strike.

On the maturity date, the cash amount received by the investors is the difference, multiplied
by the multiplier, by which the reference price of the underlying determined on the valuation
date is higher than the respective strike [converted [where applicable] into the settlement
currency]. If the reference price is equal to or lower than the strike, the Call Warrant expires
worthless.]

[Description of Call Warrants with American type of exercise

Call Warrants 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 Call Warrant may expire worthless if the
reference price of the underlying reaches or falls below the strike.

Following effective exercise of the Warrants by an investor within the exercise period, the
cash amount received by the investor on the payment date, generally within [five (5)][e]
banking days at the registered office of the Issuer and at the location of the central securities
depository, is the difference, multiplied by the multiplier, by which the reference price of the
underlying determined on the valuation date is higher than the respective strike [converted
[where applicable] into the settlement currency]. If the reference price is equal to or lower
than the strike, the Call Warrant expires worthless.]

[Description of Put Warrants with European type of exercise
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Put Warrants 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 Put Warrant may expire
worthless if the reference price of the underlying reaches or exceeds the strike.

On the maturity date, the cash amount received by the investors is the difference, multiplied
by the multiplier, by which the reference price of the underlying determined on the valuation
date is lower than the respective strike [converted [where applicable] into the settlement
currency]. If the reference price is equal to or higher than the strike, the Put Warrant expires
worthless.]

[Description of Put Warrants with American type of exercise

Put Warrants 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 Put Warrant may expire
worthless if the reference price of the underlying reaches or exceeds the strike.

Following effective exercise of the Warrants by an investor within the exercise period, the
cash amount received by the investor on the payment date, generally within [five (5)][e]
banking days at the head office of the Issuer and at the location of the central securities
depository, is the difference, multiplied by the multiplier, by which the reference price of the
underlying determined on the valuation date is lower than the respective strike [converted
[where applicable] into the settlement currency]. If the reference price is equal to or higher
than the strike, the Put Warrant expires worthless.]

[Description of [Turbo Bull][Limited Speeder Bull][®#] Warrants with knock-out

[Turbo Bull][Limited Speeder Bull][e] 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 [Turbo Bull][Limited Speeder Bull][e]
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] [or] [an observation date] within the observation
hours] [or] [at a particular observation time].

On the maturity date, the cash amount received by the investors is the difference, multiplied
by the multiplier, by which the reference price of the underlying determined on the valuation
date is higher than the respective strike [converted [where applicable] 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] [or] [an observation date] within the observation hours]
[or] [at a particular observation time] (knock-out time), the [Turbo Bull][Limited Speeder
Bull][e] Warrant with knock-out expires [either] worthless [or, if so provided in the Final
Terms, almost worthless with a low knock-out cash amount].]
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[Description of [Turbo Bear][Limited Speeder Bear|[e] Warrants with knock-out

[Turbo Bear][Limited Speeder 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 [Turbo Bear][Limited
Speeder Bear][e] 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] [or] [an observation date]
within the observation hours] [or] [at a particular observation time].

On the maturity date, the cash amount received by the investors is the difference, multiplied
by the multiplier, by which the reference price of the underlying determined on the valuation
date is lower than the respective strike [converted [where applicable] into the settlement
currency].

If the observation price of the underlying reaches or exceeds the knock-out barrier [at any
time during [the observation period] [or] [an observation date] within the observation hours]
[or] [at a particular observation time] (knock-out time), the [Turbo Bear][Limited Speeder
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].]

[Description of [Open End Turbo Bull][BEST Speeder Bull][e] Warrants with knock-
out

[Open End Turbo Bull][BEST Speeder 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][BEST Speeder
Bull][e] 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] [or] [an observation date] within the
observation hours] [or] [at a particular observation time].

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 which the reference price of the underlying
determined on the valuation date is higher than the respective strike [converted [where
applicable] 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] [or] [an observation date] within the observation hours]
[or] [at a particular observation time] (knock-out time), the [Open End Turbo Bull][BEST
Speeder 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].]

[Description of [Open End Turbo Bear|[BEST Speeder Bear][e] Warrants with knock-
out
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[Open End Turbo Bear][BEST Speeder 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][BEST Speeder 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] [or] [an observation
date] within the observation hours] [or] [at a particular observation time].

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 which the reference price of the underlying
determined on the valuation date is lower than the respective strike [converted [where
applicable] into the settlement currency].

If the observation price of the underlying reaches or exceeds the knock-out barrier [at any
time during [the observation period] [or] [an observation date] within the observation hours]
[or] [at a particular observation time] (knock-out time), the [Open End Turbo Bear][BEST
Speeder 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].]

[Description of [Mini Future Long][Unlimited Speeder Bull][#] Warrants

[Mini Future Long][Unlimited Speeder 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 [Mini Future Long][Unlimited Speeder
Bull][e] 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] [or] [an observation date] within the
observation hours] [or] [at a particular observation time].

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 which the reference price of the underlying
determined on the valuation date is higher than the respective strike [converted [where
applicable] 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] [or] [an observation date] within the observation hours]
[or] [at a particular observation time] (knock-out time), the investor receives the stop-loss cash
amount which is equal to the difference, multiplied by the multiplier, by which the hedge
price is higher than the strike, provided that this amount is positive [converted [where
applicable] into the settlement currency]. The hedge price is a price determined by the Issuer
in its reasonable discretion within 120 minutes following the occurrence of the knock-out time
as the level of the underlying in line with the market, calculated taking into account the
computed proceeds from unwinding the corresponding hedging transactions. For this purpose,
the hedge price is at least equal to the lowest price of the underlying determined within 120
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minutes following the occurrence of the knock-out time. If the stop-loss cash amount is zero
or negative, the [Mini Future Long][Unlimited Speeder Bull][®] Warrant expires worthless.]

[Description of [Mini Future Short][Unlimited Speeder Bear][e] Warrants

[Mini Future Short][Unlimited Speeder 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 [Mini Future
Short][Unlimited Speeder 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] [or] [an observation
date] within the observation hours] [or] [at a particular observation time].

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 which the reference price of the underlying
determined on the valuation date is lower than the respective strike [converted [where
applicable] into the settlement currency].

If the observation price of the underlying reaches or exceeds the knock-out barrier [at any
time during [the observation period] [or] [an observation date] within the observation hours]
[or] [at a particular observation time] (knock-out time), the investor receives the stop-loss cash
amount which is equal to the difference, multiplied by the multiplier, by which the hedge
price is lower than the strike, provided that this amount is positive [converted [where
applicable] into the settlement currency]. The hedge price is a price determined by the Issuer
in its reasonable discretion within 120 minutes following the occurrence of the knock-out time
as the level of the underlying in line with the market, calculated taking into account the
computed proceeds from unwinding the corresponding hedging transactions. For this purpose,
the hedge price is at least equal to the highest price of the underlying determined within 120
minutes following the occurrence of the knock-out time. If the stop-loss cash amount is zero
or negative, the [Mini Future Short][Unlimited Speeder Bear][ ®] Warrant expires worthless.]

[Description of Capped Call Warrants with European type of exercise

Capped Call Warrants enable investors to participate on a disproportionate (leveraged) basis
in the positive performance of the underlying; the investor's participation in price gains of the
underlying is limited by the cap.

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 Capped Call Warrant may expire
worthless if the reference price of the underlying on the valuation date reaches or falls below
the strike.

The cash amount received by the investors on the maturity date is the difference, multiplied by
the multiplier, by which the reference price of the underlying determined on the valuation date
is higher than the respective strike, but subject to a maximum of the difference, multiplied by
the multiplier, between the cap and the strike [converted [where applicable] into the settlement
currency]. If the reference price on the valuation date is equal to or lower than the strike, the
Call Warrant expires worthless.]

[Description of Capped Put Warrants with European type of exercise
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Capped Put Warrants enable investors to positively participate on a disproportionate
(leveraged) basis in the negative performance of the underlying; the investor's participation in
price losses of the underlying is limited by the cap.

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 Capped Put Warrant may
expire worthless if the reference price of the underlying on the valuation date reaches or
exceeds the strike.

The cash amount received by the investors on the maturity date is the difference, multiplied by
the multiplier, by which the reference price of the underlying determined on the valuation date
is lower than the respective strike, but subject to a maximum of the difference, multiplied by
the multiplier, between the cap and the strike [converted [where applicable] into the settlement
currency]. If the reference price on the valuation date is equal to or higher than the strike, the
Put Warrant expires worthless.]

[Description of Straddle Warrants with European type of exercise

This Straddle Warrant enables investors to participate on a disproportionate (leveraged) basis
in the positive and negative performance of the underlying.

In return they bear the risk that the Straddle Warrant may expire worthless if the reference
price of the underlying is equal to the strike.

The cash amount received by the investors on the maturity date is the absolute difference,
multiplied by the multiplier, between the reference price of the underlying determined on the
valuation date and the respective strike [converted [where applicable] into the settlement
currency]. If the reference price is equal to the strike, the Straddle Warrant expires worthless.]

[Description of Digital Call Warrants with European type of exercise

Digital Call Warrants enable investors, depending on the performance of the underlying, to
obtain a specified cash amount equal to the digital target amount multiplied by the multiplier.

In return they bear the risk that the Digital Call Warrant may expire worthless if the reference
price of the underlying on the valuation date falls below the strike.

The cash amount received by investors on the maturity date is the digital target amount
multiplied by the multiplier [converted [where applicable] into the settlement currency]. If the
reference price on the valuation date is equal to or lower than the strike, the Digital Call
Warrant expires worthless.]

[Description of Digital Put Warrants with European type of exercise

Digital Put Warrants enable investors, depending on the performance of the underlying, to
obtain a specified cash amount equal to the digital target amount multiplied by the multiplier.

In return they bear the risk that the Put Warrant may expire worthless if the reference price of
the underlying on the valuation date exceeds the strike.

The cash amount received by investors on the maturity date is the digital target amount
multiplied by the multiplier [converted [where applicable] into the settlement currency]. If the
reference price on the valuation date is equal to or higher than the strike, the Digital Put
Warrant expires worthless.]
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[Description of Up-and-Out Call Warrants with European type of exercise

Up-and-Out Call Warrants 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 Up-and-Out Call Warrant 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] [or] [an observation date] within the observation hours] [or] [at a particular
observation time].

The cash amount received by the investors on the maturity date is the difference, multiplied by
the multiplier, by which the reference price of the underlying determined on the valuation date
is higher than the respective strike [converted [where applicable] into the settlement
currency].

If the observation price of the underlying reaches or exceeds the knock-out barrier [at any
time during [the observation period] [or] [an observation date] within the observation hours]
[or] [at a particular observation time] (knock-out time), the Up-and-Out Call Warrant expires
[either] worthless [or, if so provided in the Final Terms, almost worthless with a low knock-
out cash amount].]

[Description of Up-and-Out Call Warrants with American type of exercise

Up-and-Out Call Warrants 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 Up-and-Out Call Warrant 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] [or] [an observation date] within the observation hours] [or] [at a particular
observation time].

Following effective exercise of the Warrants by an investor within the exercise period or at
the latest on the maturity date, the cash amount received by the investor on the payment date,
generally within [five (5)][®] banking days at the head office of the Issuer and at the location
of the central securities depository, is the difference, multiplied by the multiplier, by which
the reference price of the underlying determined on the valuation date is higher than the
respective strike [converted [where applicable] into the settlement currency]. If the
observation price of the underlying reaches or exceeds the knock-out barrier [at any time
during the observation period] [or] [an observation date] within the observation hours [or] [at
a particular observation time] (knock-out time), or if the reference price is equal to or lower
than the strike, the Up-and-Out Call Warrant expires worthless.]

[Description of Down-and-Out Put Warrants with European type of exercise

Down-and-Out Put Warrants 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 Down-and-Out Put
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Warrant 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] [or] [an observation date] within the observation hours] [or]
[at a particular observation time].

The cash amount received by the investors on the maturity date is the difference, multiplied by
the multiplier, by which the reference price of the underlying determined on the valuation date
is lower than the respective strike [converted [where applicable] 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] [or] [an observation date] within the observation hours]
[or] [at a particular observation time] (knock-out time), the Down-and-Out Put Warrant
expires [either] worthless [or, if so provided in the Final Terms, almost worthless with a low
knock-out cash amount].]

[Description of Down-and-Out Put Warrants with American type of exercise

Down-and-Out Put Warrants 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 Down-and-Out Put
Warrant 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] [or] [an observation date] within the observation hours] [or]
[at a particular observation time].

Following effective exercise of the Warrants by an investor within the exercise period or at
the latest on the maturity date, the cash amount received by the investor on the payment date,
generally within [five (5)][®] banking days at the head office of the Issuer and at the location
of the central securities depository, is the difference, multiplied by the multiplier, by which
the reference price of the underlying determined on the valuation date is lower than the
respective strike [converted [where applicable] 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] [or] [an observation date] within the observation hours] [or]
[at a particular observation time] (knock-out time), or if the reference price is equal to or
higher than the strike, the Down-and-Out Put Warrant expires worthless.]

C.16 | The expiration or | [Maturity date: [e]]
maturity date of the ) _
derivative securities [Exercise dates: [e]]
— the exercise date [Exercise date: [o]]
or final reference
date. [Valuation dates: [e]]
[Valuation date: [e]]
[The maturity date [and the execise dates] [and the exercise date] [and the valuation dates]
[and the valuation date] will be specified in the table in the annex to the Summary.]
C.17 | A description of the | [In the case of Warrants with automatic exercise, i.e. a European type of exercise, the Issuer

settlement
procedure of the
derivative

will transfer any positive cash amount to the central securities depository on the maturity date
for the credit of the warrant holders registered with the central securities depository at the
close of business on the preceding banking day at the head office of the central securities
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securities.

depository.]

[In the case of Warrants which the warrant holders have the right to exercise[ at any time, i.e.
in the case of an American type of exercise,] the Issuer will transfer any amount payable to the
central securities depository on the payment date upon exercise for the credit of the warrant
holders registered with the central securities depository at the close of business on the
preceding banking day at the head office of the central securities depository.]

The central securities depository 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 a European type of exercise, the option right may be exercised
by the warrant holder only with effect as of the valuation date for the respective Warrant. 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™).

[In the case of Warrants with [an American][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 [Clearstream Frankfurt or Clearstream Luxembourg, or
to Euroclear][the central securities depository or any additional securities depositaries, 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: [e]]

[The reference price will be specified in the table in the annex to the Summary.]

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] [security representing shares] [share index] [exchange rate]
[commodity] [futures contract]

[WKN (German Securities Identification Number) of the Underlying: o]

[ISIN of the Underlying: ®]

[insert other identifier of the underlying: o]
[Company: e]

[Underlying: o]

[Relevant exchange: o]

[[Relevant Jreference market: o]

[Relevant index calculator: ]

Information on the Underlying is available at the
[Reuters page: @]

[Website: o]
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[insert other source regarding information on the underlying: e]]

[The type of the Underlying, the [WKN (German Securities Identification Number)] [and the]
[ISIN] [insert other identifier of the underlying: e], the [company][underlying] and [the
relevant exchange] [the [relevant] reference market] [the relevant index calculator] will be
specified in the table in the annex to the Summary. Information on the Underlying is available
at the [Reuters page][website][insert other source regarding information on the underlying:
o] as specified in the table in the annex to the Summary.]

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 adverse and unexpected developments 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 risk means the risk that, due to the current market situation and due to unexpected
changes, the Issuer does not have enough liquidity to fulfil due obligations, and that no
sufficient funding on appropriate conditions is available.

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 effected
by the Issuer with the support of third parties such as clearing banks, stock exchanges, the
depositary 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 or to
deliver on any securities trades or to pay the disbursement amount upon final maturity.
Possible reasons why the Issuer or any aforementioned required third parties are unable to
settle securities trades include, for example, technical disruptions as a result of power failures,
fires, bomb threats, sabotage, computer viruses, computer errors or attacks. The same applies
in the event such disruptions occur at the security holder's custodian bank.

Issuer risk despite control and profit and loss transfer agreement

The Issuer would also be unable to meet its obligations arising from the securities despite the
control and profit and loss transfer agreement with its direct holding company, i.e. Citigroup
Global Markets Finance Corporation & Co. beschrankt haftende KG if, in the event that the
Issuer generated a net loss, while the direct holding company would in principle be required to
assume that loss, it was unable or unwilling to comply with this contractual obligation as a
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result of its own liquidity difficulties or overindebtedness.

Citigroup Global Markets Finance Corporation & Co. beschrénkt haftende KG is also entitled
to issue disadvantageous instructions to the Issuer in individual cases in accordance with
8 308 (1) sentence 2 of the German Stock Corporation Act ("AktG") that may adversely affect
the financial and liquidity position of the Issuer. The occurrence of this risk depends inter alia
on the financial position and results of Citigroup Global Markets Finance Corporation & Co.
beschrénkt haftende KG.

Investors should not rely on the continued existence of the control and profit (loss) transfer
agreement in the future. Creditor protection is only granted under the framework of § 303
AktG.

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. 806/2015 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 BaFin and other competent authorities in the event of a
crisis of credit institutions, including the Issuer.

Moreover, the SAG empowers the competent national resolution authority, in Germany the
Financial Market Stabilisation Authority (Bundesanstalt fir Finanzmarktstabilisierung -
"FMSA") to apply resolution measures.

Subject to certain conditions and exceptions, the FMSA 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 on his part can
possess a fundamental other risk profile or another solvency than the Issuer) following
resolutions of the FMSA with regard to the SAG. Any such regulatory measure can
significantly affect the market value of the Warrants and Certificates as well as the 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).

Brokerage of transactions for other Group companies and allocation of work within
Citigroup

The great majority of the Issuer's commission income consists of transfer pricing income from
brokerage transactions with affiliated companies. The Issuer's costs arising from the exchange
of services with individual Group companies are reimbursed on the basis of existing
agreements using transfer prices. For this purpose, income and expenses, in particular
commission income for transactions assisted by the Issuer in an advisory capacity in the
context of its sales activities, are determined and allocated to the relevant areas providing the
services. The transactions relate to equity trading, bond issues and corporate finance as well as
to the sale of structured products, corporate derivatives and currency management products,
and also global relationship banking. This process is coordinated closely across all areas with
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Citigroup Global Markets Limited, London, Citibank Europe plc, Dublin, in particular, and
also with Citibank, N.A., London.

If a decision were made within Citigroup to reallocate the relevant activities to other Group
companies, the Issuer could lose a material source of income.

Proprietary trading risks related to derivative securities issued by the Issuer

If a counterparty of the Issuer defaults, and such counterparty also happens to 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.

Risks in the lending business

The Issuer's loan portfolio consists mainly of loans to international customers in the industrial
and financial services sectors with investment grade® credit ratings. Loan defaults have been
avoided in recent years thanks to this business policy. The loan portfolio is mainly
concentrated on a manageable number of borrower units, as defined by German banking law.
If significant individual borrowers in the Issuer's portfolio were unable to meet their
obligations, therefore, a substantial increase in loan loss provisions would be conceivable in
principle and loan defaults could occur.

Pension fund risk

The Issuer currently has three pension funds. However, the risk-bearing capacity calculation
lists only two funds, for which the Issuer bears an economic risk regarding the minimum
return (yield) targets and a duty to make subsequent contributions.

Risks of interest rate changes

The Issuer assesses and controls the risk of interest rate changes. In general, the Issuer’s
interest rates book has a very short-term character. The Issuer is primarily exposed to the risk
of changes in interest rates in mid to long-term in holdings in liquid securities if these were
not originally covered by hedging transactions. The same applies to medium and long-term
loans granted by the Issuer. A significant risk from interest rate changes could arise where
interest rates are not monitored in a timely or sensitive manner, which may produce the
concomitant danger that action to cover such interest rate exposure is not taken early enough.

Operating risks
e QOutsourcing risk

The Issuer has transferred a number of areas that are significant for the proper
management and control of its business activities and the risks associated with them to
other companies within and outside Citigroup. In the event that the companies to which

"investment grade" is an indication for the credit risk of a debtor which allows a simple assessment of the solvency. For
long-term ratings, i.e. for a period of time of more than 360 days the rating codes are, e.g. from S&P or Fitch, split into
AAA (highest quality, lowest risk), AA, A, BBB, BB, B, CCC, CC, C to D (payment difficulties, delay). The ratings AAA
to BBB (average good investment; in case of a deterioration of the global economy problems could be expected) are
regarded as "investment grade".
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these areas have been transferred do not fulfill their contractual obligations or do not do
so at the proper time, the ability of the Issuer to meet its own obligations arising from the
securities it has issued on the due dates could also be adversely affected.

e  Settlement risk

The 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

The 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 Reputation risk

This represents the Issuer’s risk that its relations with its customers could be harmed if its
services are poor or transactions are incorrectly executed. This risk also includes the risk
of entering into business relations with counterparties, whose business practices do not
conform to the standards or business ethics of the Issuer.

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 Risk of fraud

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

Tax risks

The tax decisions issued to the Issuer are regularly subject to subsequent review in the form of
an external tax audit or to the resolution of individual issues by the relevant courts. This is
normal practice and means that an additional tax demand can be issued by the tax authorities
years after the original assessment as a result of a tax audit or a generally applicable decision
by a tax court.

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.

D.6

Key information on
the key risks that
are specific to the
securities. This
must include a risk
warning to the

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 affect the amount of the gain or loss.
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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.

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

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

Investors bear the risk of default by the Issuer of the Warrants. The Warrants do neither
fall within the scope of the deposit protection arrangements nor are they secured or
guaranteed by a state institution.

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.

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

Investors should be aware that they may not be able to hedge their exposure from the
Warrants.

The secondary market for the Warrants may be limited or the Warrants may have no
liquidity which may adversely impact their value 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 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 related
Warrants are traded at times when there is no trading on the domestic market of the
underlying. Therefore, warrant prices set by the Issuer beyond the trading time in the
underlying on its domestic 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 size of offer 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 development 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 not in a position in fact or in law to fulfill its
obligations arising from the Warrants in a legally permitted manner the due date for
those obligations is postponed to the date on which it is once again possible to fulfill its
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. 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 such fair market value is lower than
the purchase price paid.
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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).

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 taxation may apply to "dividend equivalent"
payments and if this withholding applies, the investor will receive less than the amount
he would have received without the application of the withholding tax.

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.

[The following risk factors have to be inserted only if they are relevant for the individual type
of Warrants:

Specific risk factors of certain Warrants

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

o [Where payments under the Warrants will be made in a currency which is different from
the currency of the underlying, the investors are also exposed to the performance of the
currency of the underlying, which cannot be predicted.]

e [In the case of Warrants with currency hedging (Quanto Warrants) the price of the
Warrants may respond to exchange rate movements prior to the valuation time so that
investors who sell the Warrants during their term may be exposed to a corresponding
exchange rate risk.]

e [In the case of currency disruption events the Issuer is entitled to an extraordinary
termination of the Warrants and to redeem them early at their market price as determined
by the Issuer in its reasonable discretion. Investors will suffer a loss if such fair market
value is lower than the purchase price paid.]

o [Where payments under the Warrants will be made in a currency which is different from
the currency in which the investor's account is kept (account currency), investors are also
exposed to the performance of the account currency, which cannot be predicted.]

o [Option rights that can be exercised at any time (American type of exercise) may only be
exercised for a specified minimum volume of Warrants.]]

Product specific risk factors

[In the case of classic (plain vanilla) Call and Put Warrants and, as the case may be, in the
case of other Warrants with limited term — except in the case of Straddle Warrants - the
following risk factor also applies:

Risk relating to the loss of time value of Warrants depending on the remaining term

The price of Warrants is calculated on the basis of two components of price (intrinsic value
and time value). The intrinsic value of Warrants during their term is equal to [the difference
(if positive), multiplied by the multiplier, [between the value of the underlying and the strike
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[([Call] [or] [Bull] [or] [Up-and-Out Call] Warrants)]][, subject to a maximum of the
difference, multiplied by the multiplier, between the cap and the strike (Capped Call
Warrants)] [or] [between the strike and the value of the underlying [([Put] [or] [Bear] [or]
[Down-and-Out Put] Warrants)]][, subject to a maximum of the difference, multiplied by the
multiplier, between the strike and the cap (Capped Put Warrants)]][the Digital Target Amount,
if the value of the Underlying is [equal to or higher than the strike (Digital Call Warrants)]
[or] [equal to or lower than the strike (Digital Put Warrants)]. Otherwise, the intrinsic value is
zero]. The amount of the time value, on the other hand, is essentially determined on the basis
of the remaining term of the Warrant and the expected frequency and intensity of the
fluctuations in the price of the underlying expected by the Issuer during the remaining term of
the Warrant (implied volatility).]

[In the case of all Warrants with a limited term — except in the case of Straddle Warrants — the
following risk factor also applies:

Risks relating to other factors affecting value such as money market interest rates,
expected dividends and the Issuer's refinancing costs

The other factors affecting the price of the Warrants include, inter alia, interest rates on the
money market relating to the remaining term, expected income from the Issuer's hedging
transactions in or related to the underlying and the level of the Issuer's refinancing costs for
entering into those hedging transactions.

Even if the price of the underlying rises in the case of a [Call] [or] [Bull] [or] [Capped Call]
[or] [Up-and-Out Call] [or] [Digital Call] Warrant or falls in the case of a [Put] [or] [Bear]
[or] [Capped Put] [or] [Up-and-Out Put] [or] [Digital Put] Warrant, therefore, the value of the
Warrant may decline as a result of the other factors affecting value. Given the limited term
of the Warrant, there is no guarantee that the price of the Warrant will recover in
sufficient time. The shorter the remaining term, the greater the risk.]

[In the case of open end Warrants the following risk factor also applies:

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

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

Even if the price of the underlying rises in the case of a [Bull] [or] [Long] Warrant or falls in
the case of a [Bear] [or] [Short] Warrant, therefore, the value of the Warrant may decline as a
result of the other factors affecting value.]

[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.]

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

[In the case of Turbo/Limited Speeder Warrants and Open End Turbo/BEST Speeder
Warrants for which the knock-out barrier is equal to the strike, the following risk factor also
applies:

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

The term of [Open End][Turbo][BEST][Limited][Speeder][insert marketing name of the
warrant] [Bull] [or] [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 lower than (Bull)] [or] [is equal to or higher than (Bear)] the knock-
out barrier of the [Open End] [Turbo][BEST][Limited] [Speeder][insert marketing name of
the warrant] Warrant [within an observation period defined in the terms and conditions] [or]
[at an observation time specified in the terms and conditions]. If a knock-out event occurs,
investors will suffer a total loss of their capital invested.]

[In the case of Turbo/Limited Speeder Warrants for which the respective strike is not equal to
the knock-out barrier and the risk of jumps in the price of the underlying is not borne directly
by the warrant holder (Turbo/Limted Speeder stop-loss without direct gap risk), the following
risk factor also applies:

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

The term of [Turbo][Limited Speeder][insert marketing name of the warrant] [Bull] [or]
[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 lower
than (Bull)] [or] [is equal to or higher than (Bear)] the knock-out barrier of the
[Turbo][Limited Speeder][insert marketing name of the warrant] Warrant [within an
observation period defined in the terms and conditions] [or] [at an observation time specified
in the terms and conditions]. If a knock-out event occurs, investors will suffer a loss equal to
the difference between their capital invested (plus transaction costs) and the stop-loss cash
amount payable by the Issuer on the occurrence of the knock-out event.]

[In the case of Turbo/Limited Speeder Warrants for which the respective strike is not equal to
the knock-out barrier and the risk of a total loss due to jumps in the price of the underlying
(gap risk) is borne directly by the warrant holder (Turbo/Limited Speeder stop-loss with gap
risk), the following risk factor also applies:

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

The term of [Turbo][Limited Speeder][insert marketing name of the warrant] [Bull] [or]
[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 lower
than (Bull)] [or] [is equal to or higher than (Bear)] the knock-out barrier of the
[Turbo][Limited Speeder][insert marketing name of the warrant] Warrant [within an
observation period defined in the terms and conditions] [or] [at an observation time specified
in the terms and conditions].

If a knock-out event occurs, investors will suffer a loss equal to the difference between the
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capital invested (plus transaction costs) and the stop-loss cash amount payable by the Issuer
on the occurrence of the knock-out event. In the most unfavorable case, the stop-loss cash
amount may be equal to zero and the warrant holder will suffer a total loss of the capital
invested.

In case that a stop-loss cash amount is paid, investors should be aware that they may only be
able to reinvest any amount paid on less favourable market terms than were available when
the Warrant was purchased (reinvestment risk).]

[In the case of Turbo/Limited Speeder Warrants and Open End Turbo/BEST Speeder
Warrants for which the knock-out barrier is equal to the strike, the following risk factor also
applies:

Price risk in connection with rising implied volatility

In the case of these [Open End][Turbo][BEST][Limited][Speeder][insert marketing name of
the warrant] 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.

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.]

[In the case of Open End Turbo/BEST Speeder and Mini Future/Unlimited Speeder Warrants,
the following risk factor also applies:

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

In the case of [Open End Turbo][BEST Speeder][Mini Future][Unlimited Speeder][insert
marketing name of the warrant] Warrants with knock-out, there is a risk that the term may be
ended unexpectedly. The term of the Warrants ends either with the 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.]

[In the case of Open End Turbo Warrants with stop-loss/Mini Future/Unlimited Speeder
Warrants with knock-out, the following risk factor also applies:

Risk of total loss due to a knock-out event and risk from the Issuer unwinding its
hedging position

If the Warrants are [Open End Turbo][Mini Future][Unlimited Speeder][insert marketing
name of the warrant] [Bull] [or] [Bear] Warrants with knock-out [(Mini Long)] [or] [(Mini
Short)], the term of the Warrants ends early at the knock-out time. In the case of [Open End
Turbo][Mini Future][Unlimited Speeder][insert marketing name of the warrant] [Bull] [or]
[Bear] Warrants [(Mini Long)] [or] [(Mini Short)] with knock-out, if a knock-out event
occurs, investors will suffer a loss equal to the difference between the capital invested (plus
transaction costs) and the stop-loss cash amount payable by the Issuer on the occurrence of the
knock-out event. The stop-loss cash amount is determined by the Issuer taking into account a
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hedge price also calculated by the Issuer. Since the hedge price of the underlying may also be
considerably [lower than [(Bull)][(Mini Long)]] [or] [higher than [(Bear)][(Mini Short)]] the
knock-out barrier, the warrant holder bears the risk arising from the unwinding of the hedging
position by the Issuer. In the most unfavorable case, the stop-loss cash amount may be
equal to zero and the warrant holder will suffer a total loss of the capital invested.

In case that a stop-loss cash amount is paid, investors should be aware that they may only be
able to reinvest any amount paid on less favourable market terms than were available when
the Warrant was purchased (reinvestment risk).]

[Additional risks relating to hedging transactions in the underlying for 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.]

[In the case of Open End Turbo/BEST Speeder Warrants for which the knock-out barrier is
not equal to the strike and Mini Future Warrants, the following risk factor also applies:

Risk relating to adjustments of the strike and of the knock-out barrier

In the case of [Open End Turbo][Unlimited Speeder][insert marketing name of the warrant]
[Bull] [or] [Bear] [Mini Future] Warrants [(Mini Long)] [or] [(Mini Short)] 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 Issuer in
connection with the hedging transactions entered into for the Warrants, the strike of the
Warrants is changed 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 the result of the
adjustment of the knock-out barrier made in accordance with the terms and conditions.

In addition, the relevant knock-out barrier for the respective following financing level
adjustment period is adjusted by the Issuer in its reasonable discretion on an adjustment date
pursuant to the 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.]

[In the case of Capped Warrants, the following risk factor also applies:
Risk from the limitation of the cash amount

In the case of Capped Warrants, the cash amount which may be payable by the Issuer at
maturity is limited by a cap specified in the terms and conditions.]

[In the case of Digital Warrants, the following risk factor also applies:

Risk of total loss if the condition for payment of the cash amount does not occur
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In the case of Digital Warrants, the level of the cash amount that may be payable by the Issuer
is specified in the terms and conditions. The actual payment of the cash amount is dependent
on whether the reference price of the underlying is [higher (Digital Call Warrants)] [or] [lower
(Digital Put Warrants)] than the strike at expiry.]

[In the case of Straddle Warrants, the following risk factor may also apply:
Risk relating to the loss of time value of Warrants depending on the remaining term

The price of Warrants is calculated on the basis of two components of price (intrinsic value
and time value). The intrinsic value of Warrants during their term is equal to the absolute
difference, multiplied by the multiplier, between the value of the underlying and the strike.
The amount of the time value, on the other hand, is essentially determined on the basis of the
remaining term of the Warrant and the expected frequency and intensity of the fluctuations in
the price of the underlying expected by the Issuer during the remaining term of the Warrant
(implied volatility).]

[In the case of Straddle Warrants, the following risk factor also applies:

Risks relating to other factors affecting value such as money market interest rates,
expected dividends and the Issuer's refinancing costs

The other factors affecting the price of the Warrants include, inter alia, interest rates on the
money market relating to the remaining term, expected income from the Issuer's hedging
transactions in or related to the underlying and the level of the Issuer's refinancing costs for
entering into those hedging transactions.

Even if the price of the underlying rises or falls the value of the Warrant may decline as a
result of the other factors affecting value. Given the limited term of the Warrant, there is
no guarantee that the price of the Warrant will recover in sufficient time. The shorter
the remaining term, the greater the risk.

Risk of loss up to and including a total loss if the price of the underlying on exercise or
expiry is close to or equal to the strike

A Straddle Warrant generally loses value during its term if the price of the underlying is equal
to or close to the strike of the Warrant. The investor will suffer a total loss at maturity if the
price of the underlying on exercise or expiry of the Warrants is exactly equal to the strike.]

[In the case of Barrier Warrants (Up-and-Out Call or Down-and-Out Put Warrants), the
following risk factors also apply:

[Risk of total loss prior to maturity if a knock-out event occurs

In the case of Up-and-Out call or Down-and-Out Put Warrants, the term of the Barrier
Warrants ends early at the knock-out time and the barrier 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 (Up-and-Out Call)] [or] [is equal to or lower than (Down-and-Out Put)] the knock-out
barrier of the Barrier Warrant [within an observation period defined in the terms and
conditions] [or] [at an observation time specified in the terms and conditions]. If a knock-out
event occurs, investors will suffer a total loss of their capital invested.]

[Price risk in connection with rising implied volatility

In the case of Up-and-Out Call or Down-and-Out Put Warrants, the price of the Warrants
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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.]

[Risk of 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.]]

[For reasons of clarity, the presentation of the product specific risk factors in the Final Terms
may - with regard to their order - differ from the presentation chosen here.]

[Underlying specific risk factors

[Risk in connection with indices as the underlying

In the case of Warrants based on 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 of which the respective index is composed. During the term of the Warrants,
however, their market value may not reflect the performance of the index or of the index
constituents.]

[Risks in connection with shares as the underlying

In the case of Warrants based on 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, shareholder 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 based on securities representing shares (mostly in the form of
American Depositary Receipts ("ADRs") or Global Depositary Receipts ("GDRs"), together
"Depositary 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 Depositary Receipts may not reflect the
return that a warrant holder would realize if it actually owned the relevant shares underlying
the Depositary Receipts and received the dividends paid on those shares because the price of
the Depositary Receipts on any specified valuation dates may not take into consideration the
value of dividends paid on the underlying shares.

The legal owner of shares underlying the Depositary Receipts is the custodian bank which at
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the same time is the issuing agent of the Depositary 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 Depositary 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 Depositary 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 Depositary Receipts will lose its rights under
the underlying shares securitized by the Depositary Receipt. In such a case the warrant holder
is exposed to the risk of a total loss.]

[Risk in connection with exchange rates as the underlying

Exchange rates express the relationship between the value of a particular currency and that of
another currency. Exchange rates are subject to an extremely wide range of influencing
factors. Examples which it is relevant to mention here include the rate of inflation in the
particular country, differences in interest rates compared with other countries, the assessment
of the performance of the respective economy, the global political situation, the convertibility
of one currency into another, and the security of a monetary investment in the respective
currency. In addition to these factors which are still capable of being assessed, there may be
other factors for which an assessment is practically impossible.]

[Risk in connection with commodities as the underlying

The price risks attaching to commodities are frequently complex. The factors affecting the
prices of commodities are numerous and complicated. As an illustration, some of the typical
factors reflected in commodity prices are listed below.

Supply and demand

Direct investment costs, warehousing costs
Liquidity

Weather and natural disasters

Political risks

Taxation]

[Risk in connection with futures contracts as the underlying
a) General
Futures contracts are standardized forward transactions based on financial instruments.

In general, there is a close correlation between the development of the price of an underlying
on the cash market and on the corresponding futures market. Since the Warrants are linked to
the quoted price of the underlying futures contracts, knowledge of the method of operation of
forward transactions and of the factors affecting their valuation are necessary to enable an
accurate assessment to be made of the risks associated with the purchase of these Warrants, in
addition to knowledge about the market for the underlying on which the respective futures
contract is based.

b) Rollover

Since futures contracts as the underlying for the Warrants have a specific expiry date in each
case, in the case of open end Warrants or if a specifically defined valuation date for the
Warrants falls after the expiry date of the futures contract, the underlying is replaced by the
Issuer in each case at a time specified in the terms and conditions by a futures contract which,
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except for an expiry date that is further in the future, has the same contract specifications as
the original underlying futures contract ("Rollover").

Once a Rollover has been completed, the features of the Warrants (e.g. strike, knock-out
barrier) are adjusted.]]

Section E — Offer

E.2b | Reasons for the | Not applicable; the reasons for the offer are making profit and/or hedging certain risks and the
offer and use of | net proceeds from the issuance of Warrants presented in this base prospectus will be used by
proceeds when | the Issuer for its general business purposes.
different from
making profit
and/or hedging
certain risks.

E.3 A description of the | Offer method, offeror and issue date of the Warrants

terms and
conditions of the
offer.

[The Warrants are being offered over-the-counter on a continuous basis [in [one] [or] [several]
series[, with different features]].

The offer of the Warrants begins in [Germany][,] [and] [Portugal][,] [and] [France][,] [and]
[the Netherlands][,] [and] [Finland] [and] [Sweden] on [e].]

[The Warrants are being offered during a subscription period [in [one] [or] [several] series[,
with different features,]] at a fixed price plus an issuing premium. When the respective
subscription period has ended, the Warrants will be sold over-the-counter.

The subscription period begins on [@] and ends on [e].]

The Issuer reserves the right to terminate [the subscription period][the offer] early for any
reason whatsoever. [If a total subscription volume of [e] for the Warrants has been reached
prior to the end of the subscription period at any time on a business day, the Issuer will
terminate the subscription period for the securities at the relevant time on that business day
without prior notice.]

[The Issuer reserves the right to cancel the issue of the Warrants for any reason whatsoever.]

[In particular, the issue of the Warrants depends, among other things, on whether the Issuer
has received a total volume of at least [®] valid subscription applications for the securities by
the end of the subscription period. If this condition is not met, the Issuer may cancel the issue
of the Warrants at the end of the subscription period.]

The offeror[s] of the Warrants [is][are]: [®].

[The issue date is: [®][ At the earliest [®], in any case on or before the settlement date where a
transaction has taken place [on a trading venue in the sense of Art. 4 (1) Nr. 24 of the
Directive 2014/65/EU].]]

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 U.S. benefit
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plan investor or an entity using the assets of a U.S. benefit plan investor. For the purposes
hereof, U.S. benefit plan investor shall mean (a) an employee benefit plan (as defined in
Section 3(3) of ERISA), subject to ERISA, (b) a plan described in and subject to Section 4975
of the Internal Revenue Code, or (c) any entity whose underlying assets include plan assets by
reason of a plan's investment in the entity under U.S. Department of Labor Regulations
§ 2510.3-101 (29 C.F.R. § 2510.3-101) as modified by ERISA. 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 registered and will not register 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. Commaodity 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 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, but excluding, for the purposes
of subsection (D) thereof, the exception for qualified eligible persons who are not "Non-
United States persons™) 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. Commaodity Futures Trading Commission under the CEA.

Issue price and costs and taxes on purchase
The initial issue price is [®].

[Not applicable, as the purchase of the Warrants entails no costs or taxes that are incurred by
the Issuer specifically for purchasers or subscribers.][The purchase of the Warrants entails
costs or taxes amounting to: [insert costs and taxes incurred: [e].] [The Issuer allows a sales
commission of [up to] [®] per cent. in respect of these Warrants. The sales commission is
based on the initial issue price or, if greater, on the selling price of the Warrant in the
secondary market.]

E.4

A description

of

any interest that is

material  to
issue/offer
including
conflicting
interests.

the

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 linked to it, or
may issue other securities and derivatives based on 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
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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
linked 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 based on 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.

[Investors should note that conflicts of interest to the disadvantage of the investor may arise
from the payment of sales commissions to distributors, such that distributors may recommend
Warrants yielding a higher fee because of the sales commission incentive. Investors should
therefore always seek advice from their bank, financial advisor or other parties about the
existence of possible conflicts of interest before purchasing Warrants.]

[Insert potential conflicts of interest relating to the specific issue: o]

E.7 Estimated expenses | [Not applicable, as no such expenses will be charged to the investor by the Issuer or the
charged to the | distributor/s.][The estimated expenses for the Warrants[, including the cost for admission to
investor by the | exchange trading,] are included in the issue price or the selling price, as the case may be. If
issuer or the | the investor purchases the Warrants from a distributor, the purchase price to be paid by the
offeror. investor may include sales commissions that have to be disclosed by the distributor.][insert

description of any such costs: e]
[Annex to the Summary
[WKN] | Settlement | Maturity | Reference [Type of [WKN of [Company] [Relevant [Reuters
1 Currency Date [/] Price the the [Underlying] Exchange] Page]
[ISIN] | (currency | [Exercise (C.19) Underlying] | Underlying] (C.20) [[Relevant JRefe- | [Website]
(C.1) of the Date[s]] (C.20) [/1 [ISIN of rence Market] (C.20)
issue) 1 the [Relevant Index
C.2 [Valuation Underlying] Calculator]
Date[s]] [/] (C.20)
(C.16) [insert
other
identifier:
o]
(C.20)
[e] [e] [e] [e] [e] [e] [e] [e] [e]
[in case of multiple series insert further rows: e]
]
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B. DEUTSCHE UBERSETZUNG DER ZUSAMMENFASSUNG

Die folgende Zusammenfassung enthélt durch eckige Klammern oder Kursivschreibung gekennzeichnete Optionen und
Leerstellen beziiglich der Optionsscheine, die unter diesem Basisprospekt begeben werden kénnen. Die Zusammenfassung der
einzelnen Emission der Optionsscheine wird in den Endglltigen Bedingungen enthalten sein und ausschlieBlich die fur die
jeweilige Emission von Optionsscheinen relevanten Optionen enthalten. Weiterhin werden in der Zusammenfassung der
einzelnen Emission die in der nachfolgenden Zusammenfassung enthaltenen Leerzeichen ("®"), die fiir die konkrete Emission
relevant sind, ausgefillt werden.

Zusammenfassungen bestehen aus bestimmten Offenlegungspflichten, den sogenannten "Punkten". Diese Punkte sind in
den nachfolgenden Abschnitten A — E gegliedert und nummeriert (A.1 - E.7).

Diese Zusammenfassung enthélt alle Punkte, die in eine Zusammenfassung fir diese Art von Wertpapieren und fir
Emittenten dieses Typs aufzunehmen sind. Da einige Punkte nicht zu bertcksichtigen sind, ist die Nummerierung zum
Teil nicht durchgéngig und es kann zu Liicken kommen. Auch wenn ein Punkt aufgrund der Art des Wertpapiers bzw.
fur Emittenten dieses Typs in die Zusammenfassung aufgenommen werden muss, ist es moglich, dass bezlglich dieses
Punktes keine relevante Information zu geben ist. In diesem Fall enthélt die Zusammenfassung an der entsprechenden
Stelle eine kurze Beschreibung der Schlusselinformation und den Hinweis "Entfallt".

Abschnitt A - Einleitung und Warnhinweise

Al Warnhinweise Diese Zusammenfassung stellt die wesentlichen Merkmale und Risiken der Citigroup
Global Markets Deutschland AG (der "Emittent”) und der Optionsscheine, die unter
dem Basisprospekt vom 17. November 2016 ([wie nachgetragen durch [gegebenenfalls
Nachtrage einfiigen: ] und] inklusive [zukiinftiger] Nachtrage) begeben werden, dar.
Die Zusammenfassung ist als Einflihrung zum Basisprospekt zu verstehen. Der Anleger
sollte jede Entscheidung zur Anlage in die Optionsscheine auf die Priifung des gesamten
Prospekts, einschliellich der durch Verweis einbezogenen Angaben, etwaiger Nachtrage
und der Endglltigen Bedingungen stltzen. Fir den Fall, dass vor einem Gericht
Anspriiche aufgrund der in einem Basisprospekt, durch Verweis einbezogenen Angaben,
etwaigen Nachtrdgen sowie den in den jeweiligen Endgliltigen Bedingungen enthaltenen
Informationen geltend gemacht werden, konnte der klagende Anleger aufgrund
einzelstaatlicher Rechtsvorschriften von Mitgliedstaaten des Europdischen Wirtschafts-
raums die Kosten fir eine Ubersetzung des Basisprospekts, der durch Verweis
einbezogenen Angaben, etwaiger Nachtrdge und der Endgiltigen Bedingungen in die
Gerichtssprache vor Prozessheginn zu tragen haben. Der Emittent hat fur diese
Zusammenfassung einschlieRlich ihrer gegebenenfalls angefertigten Ubersetzung die
Verantwortung tbernommen. Der Emittent oder Personen, von denen der Erlass ausgeht,
kénnen fir den Inhalt dieser Zusammenfassung, einschlieRlich etwaiger Ubersetzungen
davon, haftbar gemacht werden, jedoch nur fiir den Fall, dass die Zusammenfassung
irreflihrend, unrichtig oder widersprichlich ist, wenn sie zusammen mit den anderen
Teilen des Prospekts gelesen wird oder sie, wenn sie zusammen mit den anderen Teilen
des Basisprospekts gelesen wird, nicht alle erforderlichen Schlusselinformationen

vermittelt.
A2 Zustimmung zur | [Der Emittent stimmt der Verwendung des Prospekts durch alle Finanzintermediére zu
Verwendung des | (generelle Zustimmung). Die generelle Zustimmung zu der spateren WeiterverduRerung
Prospekts und der endgultigen Platzierung der Wertpapiere durch [den][die] Finanzintermediér[e]

wird in Bezug auf [Deutschland] [,][und] [Portugal][,] [und] [Frankreich][,] [und] [den
Niederlanden][,] [und] [Finnland] [und] [Schweden] ([der "Angebotsstaat")][(die
"Angebotsstaaten™)] erteilt.]

[Der Emittent stimmt der Verwendung des Prospekts durch die folgenden
Finanzintermediére zu (individuelle Zustimmung): [e]. Die individuelle Zustimmung zu
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der spateren WeiterverauBerung und der endgultigen Platzierung der Wertpapiere durch
[den][die] Finanzintermedi&r[e] wird in Bezug auf [Deutschland] [,J[und] [Portugal][,]
[und] [Frankreich][,] [und] [den Niederlanden][,] [und] [Finnland] [und] [Schweden]
([der "Angebotsstaat")][(die "Angebotsstaaten™)] erteilt.]

[Ferner erfolgt diese Zustimmung unter folgender Bedingung: [e].]

[Die spatere Weiterverduerung und endgiiltige Platzierung der Wertpapiere durch
Finanzintermediire kann [wéhrend des Zeitraums vom [e] bis [e] (die "Angebotsfrist™)]
[wahrend der Dauer der Glltigkeit des Basisprospekts gemal 89
Wertpapierprospektgesetz] erfolgen.]

Anlegern sind im Falle eines Angebots durch einen Finanzintermediar von diesem
zum Zeitpunkt der Vorlage des Angebots die Angebotsbedingungen zur Verfligung
zu stellen.

Abschnitt B — Emittent und etwaige Garantiegeber

B.1 Juristische und | Der juristische und kommerzielle Name des Emittenten lautet Citigroup Global Markets
kommerzielle Deutschland AG.
Bezeichnung des
Emittenten.

B.2 Sitz und Rechtsform des | Sitz
Emittenten, das fur den . o
Emittenten geltende Frankfurt am Main; die Adresse der Citigroup Global Markets Degtschland AG Iaut_et
Recht und Land der Frankfurter Welle, Reuterweg 16, 60323 Frankfurt am Main, Bundesrepublik
Grindung der Deutschland (Telefon +49 (0)69-1366-0).

Gesellschaft. Rechtsform und Rechtsordnung
Der Emittent ist eine Aktiengesellschaft (AG) nach deutschem Recht.
Ort der Registrierung
Der Emittent wurde in Deutschland gegriindet und ist im Handelsregister des
Amtsgerichts Frankfurt/Main unter der Nummer HRB 88301 eingetragen.

B.4b | Alle bereits bekannten | Obwohl die Erholung des globalen Bankengeschéafts nach der Finanzkrise von 2008
Trends, die sich auf den | langwierig war, befindet sich der Sektor momentan in einem stabileren Zustand als in
Emittenten und  die | den vergangenen Jahren. Der Emittent erwartet fiir 2016, dass sich der Sektor aufgrund
Branchen, in denen er | verbesserter Kapital- und Liquiditatsausstattung (getrieben von regulatorischen
tétig ist, auswirken. Reformen) weiter stabilisieren sollte. Es bestehen jedoch weiterhin erhebliche

Unsicherheiten bzw. Risiken, die Auswirkungen auf die Bankenindustrie haben kdnnen.
Hierzu zahlen unter anderem die weiterhin niedrigen bzw. negativen Zinsniveaus, weiter
steigende  Regulierungsanforderungen und Anstrengungen vieler Hauser, ihre
Geschéftsmodelle zu optimieren, und eine weiterhin zu erwartende Volatilitdt der
Mérkte.

B.5 Ist der Emittent Teil einer | Der Emittent gehdrt zum deutschen Teilkonzern der Citigroup. Die Geschéftsfiihrung

Gruppe,  Beschreibung
der Gruppe und Stellung
des Emittenten innerhalb
dieser Gruppe.

des als Aktiengesellschaft firmierenden Emittenten erfolgt durch den Vorstand. Der
Emittent wird zu 100% von der deutschen Holdinggesellschaft, der Citigroup Global
Markets Finance Corporation & Co. beschrankt haftende KG mit Sitz in Frankfurt am
Main, gehalten.

41



I. SUMMARY

Persdnlich haftender Gesellschafter der Citigroup Global Markets Finance Corporation
& Co. heschrénkt haftende KG ist die Citigroup Global Markets Finance LLC (USA).
Alleiniger Kommanditist ist die Citi Overseas Investment Bahamas Inc.

Samtliche Aktien der Citigroup Global Markets Finance LLC werden von der Citi
Overseas Investment Bahamas Inc. gehalten, deren Alleinaktionar die Citibank Overseas
Investment Corporation (USA) ist. Diese Gesellschaft wiederum wird zu 100% von der
Citibank, N.A. (USA) gehalten; die Citibank, N.A. (USA) ist eine 100%ige
Tochtergesellschaft der Citicorp (USA), die wiederum eine 100%ige Tochtergesellschaft
der Citigroup, Inc. (USA) ist.

B.9 Liegen Gewinnprognosen | Entfallt; der Emittent hat keine Gewinnprognose oder —schatzung in den Basisprospekt
oder -schatzungen vor, ist | aufgenommen.
der entsprechende Wert
anzugeben.

B.10 | Art etwaiger | Entfallt; die Jahresabschlusse des Emittenten fur die Geschéftsjahre vom 1. Dezember
Beschrénkungen im | 2014 bis zum 30. November 2015 und vom 1. Dezember 2013 bis zum 30. November
Bestatigungsvermerk zu | 2014 wurden vom Abschlussprifer des Emittenten geprift und mit dem
den historischen | uneingeschrénkten Bestatigungsvermerk versehen.

Finanzinformationen.
B.12 | Ausgewahlte wesentliche | Wesentliche Jahres-Finanzkennziffern der Citigroup Global Markets Deutschland

historische
Finanzinformationen
Uber den Emittenten, die
fir jedes Geschéftsjahr
des von den historischen
Finanzinformationen
abgedeckten  Zeitraums
und fur jeden
nachfolgenden
Zwischenberichtszeitrau
m  vorgelegt  werden,
sowie  Vergleichsdaten
flr den gleichen
Zeitraum des
vorangegangenen
Geschéftsjahres, es sei
denn, diese Anforderung
ist durch Vorlage der
Bilanzdaten zum
Jahresende erfillt. Eine
Erklarung, dass sich die
Aussichten des
Emittenten  seit dem
Datum des letzten
veroffentlichten
gepriften  Abschlusses
nicht wesentlich
verschlechtert haben,

AG

Die geschéftliche Entwicklung der Citigroup Global Markets Deutschland AG wird
nachfolgend anhand einiger Zahlen des Geschéftsjahres, welche dem gepriften
Jahresabschluss 2015 entnommen  wurden, aufgegliedert nach  wirtschaftlichen
Gesichtspunkten, im Vergleich zu den Vorjahreszahlen dargestellt:

30.11.2015 Vorjahr
(30.11.2014)
Bilanzsumme in Mio. Euro 11.205,8 8.694,5
Eigenkapital in Mio. Euro 590,5 590,5
Anzahl der Mitarbeiter 263 267
01.12.2014 Vorjahr
- (01.12.2013
30.11.2015 -
in Mio. Euro 30.11.2014)
in Mio. Euro
Zinsertrage aus Kredit- und 5,2 11,3
Geldmarktgeschéften
Negative Zinsertrage aus Kredit- 4,0 -
und Geldmarktgeschéaften
Zinsaufwendungen 2,9 6,6
Positive Zinsen aus Kredit- und 2,1 -
Geldmarktgeschéften
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oder beschreiben Sie jede
wesentliche
Verschlechterung.

Eine Beschreibung
wesentlicher

Veranderungen bei
Finanzlage oder
Handelsposition des

Emittenten, die nach dem
von den historischen
Finanzinformationen
abgedeckten  Zeitraum
eingetreten sind.

Provisionsertrage 148,5 189,6
Provisionsaufwendungen 2,5 3,0
Nettoertrag des Handelsbestands 55,1 57,1
Léhne und Gehélter 61,1 59,8
Soziale Abgaben und 9,8 51
Aufwendungen fur
Altersversorgung und fiir
Unterstitzung
Andere Verwaltungsaufwendungen 71,8 74,4
Das bilanzielle Eigenkapital setzt sich zum Bilanzstichtag wie folgt zusammen:
30.11.2015 Vorjahr
in Mio. Euro (30.11.2014)
(gepruft) in Mio. Euro
(geprift)
Gezeichnetes Kapital
Aktienkapital 210,6 210,6
Stille Einlage 0,0 122,7
Kapitalriicklage 319,0 196,3
Gesetzliche Riicklage 33,0 33,0
Andere Gewinnrlicklagen 27,9 27,9
Wesentliche Halbjahres-Finanzkennziffern der Citigroup Global Markets

Deutschland AG

Die geschéftliche Entwicklung der Citigroup Global Markets Deutschland AG wird
nachfolgend anhand einiger Zahlen des ersten Halbjahres des Geschéftsjahres 2016,

welche dem
aufgegliedert

ungepriften

Halbjahresfinanzbericht

nach wirtschaftlichen  Gesichtspunkten,

2016

entnommen  wurden,
im  Vergleich zu den

Vorjahreszahlen bzw. den entsprechenden Vorjahreszeitradumen dargestellt:

31.05.2016 30.11.2015
in Mio. Euro in Mio. Euro
Bilanzsumme 10.492,9 11.205,8
Eigenkapital 590,5 590,5
01.12.2015 Vorjahr
- (01.12.2014
31.05.2016 -
in Mio. Euro 31.05.2015)
in Mio. Euro
Zinsertrage aus Kredit- und 3,8 1,1
Geldmarktgeschéften
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Negative Zinsertrage aus Kredit- 6,0 *
und Geldmarktgeschaften

Zinsaufwendungen 1,3 0,9
Positive Zinsen aus Kredit- und 2,4 *
Geldmarktgeschéften

Provisionsertrage 66,6 66,6
Provisionsaufwendungen 1,0 1,0
Nettoertrag des Handelsbestands 26,1 31,5
Loéhne und Gehélter 37,6 27,2
Soziale Abgaben und 2,2 4,7
Aufwendungen fir

Altersversorgung und fiir

Unterstiitzung

Andere Verwaltungsaufwendungen 44,2 37,7

* Fiir den Zeitraum vom 1. Dezember 2014 bis zum 31. Mai 2015 wurden die negativen Zinsertrage bzw. die
positiven Zinsen aus Kredit- und Geldmarktgeschaften noch nicht gesondert berechnet und ausgewiesen.

Der Emittent erklart, dass es keine wesentlichen negativen Verdnderungen in den
Aussichten des Emittenten seit dem Stichtag des letzten gepriiften Jahresabschlusses am
30. November 2015 gegeben hat.

Weiterhin erklart der Emittent, dass seit dem Stichtag des letzten ungepriiften
Halbjahresfinanzberichts am 31. Mai 2016 keine wesentlichen Verénderungen bei der
Finanzlage oder Handelsposition eingetreten sind.

B.13

Beschreibung aller
Ereignisse  aus  der
jlngsten Zeit der
Geschéftstatigkeit  des
Emittenten, die fir die
Bewertung seiner
Zahlungsfahigkeit in
hohem Malle relevant
sind.

Wichtige Ereignisse, die fir die Bewertung ihrer Zahlungsféhigkeit in hohem Male
relevant sind, sind in jungster Zeit nicht eingetreten. Allerdings unterliegt Citigroup
Global Markets Deutschland AG aktuell einer Kapitalertragsteuer-Sonderprifung fir
die Jahre 2007 und 2008, die vom Finanzamt Frankfurt VV-Hochst durchgefihrt wird. Im
Rahmen dieser Prifung vertritt die Finanzverwaltung derzeit die Auffassung, dass
Citigroup Global Markets Deutschland AG es in unzutreffender Weise unterlassen habe,
Kapitalertragsteuer einzubehalten und abzufihren, die auf Dividendenzahlungen
entfallen, die ihre Kunden (ber die bei Citigroup Global Markets Deutschland AG
verwahrten Aktienbestdnde im Zusammenhang mit Aktiengeschaften rund um den
Dividendenstichtag (sog. Cum/-ex Geschéaften) vereinnahmt haben. Auf Basis dieser
Feststellung vertrat die Finanzverwaltung bisher die Auffassung, dass Citigroup Global
Markets Deutschland AG fir die Jahre 2007 und 2008 fir nicht abgefihrte
Kapitalertragsteuer in Ho6he von mehr als 706 Millionen Euro hafte. Dieser
urspriingliche Betrag ist nicht mehr Gegenstand der derzeitigen Gesprache mit der
Finanzverwaltung. Die Finanzverwaltung hat in dieser Sache weder einen
Steuerbescheid erlassen noch ist ein Verfahren hierzu anhéngig. Sollte die
Finanzverwaltung mit ihrer Auffassung durchdringen, wéren weitere Haftungsanspriiche
fur die Jahre 2009 bis 2011 zu erwarten, die derzeit noch nicht beziffert werden kdnnen.

Wesentlicher Anknupfungspunkt fiir den von der Finanzverwaltung geltend gemachten
Haftungsanspruch ist die Frage, ob Citigroup Global Markets Deutschland AG in den
betreffenden Jahren als "die den Verkaufsauftrag ausfihrende Stelle” qualifiziert.
Dariber hinaus steht aber auch die Methode zur Ermittlung der Ho6he des
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Haftungsanspruchs in Frage, sowie die Madglichkeit, Citigroup Global Markets
Deutschland AG iberhaupt als Haftungsschuldner in Anspruch nehmen zu kénnen.

Zu diesen Fragen hat Citigroup Global Markets Deutschland AG rechtliche Beratung
von  Seiten  einer namhaften  Steuerkanzlei  sowie  einer  namhaften
Wirtschaftsprifungsgesellschaft eingeholt. Auf Basis der rechtlichen Argumentation
dieser Berater vertritt die Geschéftsfiihrung der Citigroup Global Markets Deutschland
AG die Auffassung, dass die Wahrscheinlichkeit, dass Citigroup Global Markets
Deutschland AG im Rahmen eines gerichtlichen Verfahrens obsiegt, bei mehr als 50
Prozent liegt. Vor diesem Hintergrund hat die Geschaftsfihrung entschieden, dass
Citigroup Global Markets Deutschland AG lediglich Riickstellungen fir Rechtberatung
und gegebenenfalls Prozessfiihrung bildet, deren Hohe die Citigroup Global Markets
Deutschland AG mit 7,2 Millionen Euro als angemessen betrachtet.

Es ist ferner darauf hinzuweisen, dass die Citigroup fortlaufend die Angemessenheit
ihrer Organisationsstruktur uberpruft.

B.14 | Ist der Emittent wvon | Siehe B.5
anderen  Unternehmen | . . )
der Gruppe abhiingig, ist Die Citigroup C.alobal Markojts Finance Corporation als deutsche H(.)Idmggesellscr.laft halt
dies Klar anzugeben. 100% der Aktien des Emittenten. Gemall § 17 Abs. 2 des Aktiengesetzes wird von

einem in Mehrheitsbesitz stehenden Unternehmen vermutet, dass es von dem an ihm mit
Mehrheit beteiligten Unternehmen abhéngig ist.

B.15 | Beschreibung der | Der Emittent ist eine Corporate & Investment Bank und bietet Unternehmen,
Haupttétigkeiten des | Regierungen und institutionellen Investoren umfassende Finanzkonzepte in den
Emittenten. Bereichen Investment Banking, Fixed Income, Foreign Exchange, Equities und

Derivatives, sowie im Transaction Banking; daneben ist er ein bedeutender Emittent von
Optionsscheinen und Zertifikaten, deren Endinvestoren insbesondere Privatkunden sind.
Daruber hinaus z&hlt der Emittent auch die Citi Private Bank - Family Office Coverage
Germany und das Covered Bond und Sub-Sovereign, Supras and Agency ("SSA")
Research zu seinen Geschéftsbereichen.

B.16 | Soweit dem Emittenten | Neben der beschriebenen Einbindung des Emittenten in den Konzern der Citigroup Inc.

bekannt, ob an ihm
unmittelbare oder
mittelbare Beteiligungen
oder
Beherrschungsverhaltniss
e bestehen, wer diese
Beteiligungen hélt bzw.
diese Beherrschung
ausiibt und welcher Art
die Beherrschung ist.

bestent ein Beherrschungs- und Ergebnisabfiihrungsvertrag mit der direkten
Muttergesellschaft des Emittenten.
Danach hat der Emittent die Leitung seines Unternehmens seiner direkten

Muttergesellschaft unterstellt. Die direkte Muttergesellschaft ist demgemal berechtigt,
dem Emittenten Weisungen zu erteilen.

Ferner ist der Emittent nach dem Vertrag verpflichtet, seinen gesamten Gewinn an seine
direkte Muttergesellschaft abzufiihren. Im Gegenzug ist die direkte Muttergesellschaft
verpflichtet, jeden wahrend der Vertragsdauer entstehenden Jahresfehlbetrag des
Emittenten nach naherer Bestimmung des § 302 Abs. 1 und 3 AktG auszugleichen.

Abschnitt C — Wertpapiere

C1

Beschreibung von Art

und Gattung der
angebotenen  und/oder
zum Handel
zuzulassenden
Wertpapiere,

Art/Form der Optionsscheine

Optionsscheine sind derivative Finanzinstrumente, die ein Optionsrecht beinhalten und
daher viele Merkmale mit Optionen gemein haben kdnnen. Eines der wesentlichen
Merkmale von Optionsscheinen ist der so genannte Hebeleffekt: Eine Veranderung des
Preises des Basiswerts kann eine (berproportionale Veranderung des Preises der
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einschlieBlich
Wertpapierkennung.

jeder

Optionsscheine zur Folge haben. Gleichzeitig sind mit Optionsscheinen aber auch
uberproportionale Verlustrisiken verbunden. Der Hebeleffekt des Optionsscheins wirkt
sich in beide Richtungen aus — also nicht nur zum Vorteil des Anlegers bei einer
glnstigen, sondern inshesondere auch zum Nachteil des Anlegers bei einer ungiinstigen
Entwicklung der wertbestimmenden Faktoren. Der in Bezug auf einen Optionsschein bei
Ausiibung oder vorzeitiger Beendigung féllige Betrag hangt vom Wert des Basiswerts
zum entsprechenden Zeitpunkt ab.

[Werden die Optionsscheine durch einen Inhaber-Sammeloptionsschein verbrieft,
einfligen:

[Jede Serie der] [Die] Optionsscheine [wird] [werden] durch einen Inhaber-
Sammeloptionsschein verbrieft, der bei der Zentralen Wertpapiersammelbank hinterlegt
ist. Effektive Optionsscheine werden wéhrend der gesamten Laufzeit nicht ausgegeben.]

[Sofern Euroclear Nederland als Zentrale Wertpapiersammelbank angegeben ist und die
Optionsscheine in registrierter Form gefiihrt werden, einfugen:

Die Optionsscheine werden in Ubereinstimmung mit niederldndischem Recht in
registrierter Form als Inhaberpapiere im System fir die buchméRige Erfassung von
Wertpapieren der Zentralen Wertpapiersammelbank geflhrt. Es erfolgt in Bezug auf die
Optionsscheine keine Ausgabe von Globalurkunden oder effektiven Wertpapieren.]

[Sofern Euroclear France S.A. als Zentrale Wertpapiersammelbank angegeben ist und
die Optionsscheine in dematerialisierter Form gefiihrt werden, einfiigen:

Die Optionsscheine werden in dematerialisierter Form als Inhaberpapiere (au porteur) in
den Biichern der Zentralen Wertpapiersammelbank gefiihrt und von dieser den Konten
der Kontoinhaber gutgeschrieben. Im Hinblick auf die Optionsscheine wird kein
physischer Eigentumsnachweis (einschlieBlich Certificats représentatifs im Sinne von
Artikel R.211-7 des franzésischen Wahrungs- und Finanzgesetzes (Code monétaire et
financier) erbracht.]

[Sofern Interbolsa als Zentrale Wertpapiersammelbank angegeben ist und die
Optionsscheine in dematerialisierter Form gefuhrt werden, einfligen:

Die Optionsscheine werden in Ubereinstimmung mit portugiesischem Recht
ausschlieBlich in dematerialisierter Form (forma escritural) ausgegeben und buchméRig
(registos em conta) erfasst sowie Uber das durch Sociedade Gestora de Sistemas de
Liquidacdo e de Sistemas Centralizados de Valores Mobiliarios, S.A. ("Interbolsa")
verwaltete Central de Valores Mobiliarios ("CVM") zentral verwahrt. Im Hinblick auf
die Optionsscheine konnen weitere Anderungen der Allgemeinen Bedingungen
vorgenommen werden. Es erfolgt in Bezug auf die Optionsscheine keine Ausgabe von
Globalurkunden oder effektiven Wertpapieren.]

[Sofern Euroclear Finland Ltd. als Zentrale Wertpapiersammelbank angegeben ist und
die Optionsscheine in dematerialisierter Form gefuhrt werden, einfigen:

Die Ausgabe der Optionsscheine erfolgt im finnischen System fiir die buchméRige
Erfassung von Wertpapieren, das von Euroclear Finland Ltd. verwaltet wird. Es erfolgt
in Bezug auf die Optionsscheine keine Ausgabe von Globalurkunden oder effektiven
Wertpapieren.]

Wertpapierkennung
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[ISIN: [e]]
[WKN: [e]]
[andere Kennung einfligen: o]

[Die [ISIN] [und die] [WKN] [andere Kennung einfigen: e] [wird][werden] in der
Tabelle im Anhang der Zusammenfassung angegeben.]

C.2 Wéhrung der | [[Fir die jeweilige Serie von Optionsscheinen @] [Wahrung einfiigen: e]]
Wertpapieremission. . o Lo .

[Die Auszahlungswahrung (Wahrung der Emission) wird in der Tabelle im Anhang der
Zusammenfassung angegeben.]

C5 Beschreibung aller | [Entfallt. Jeder Optionsschein ist frei Ubertragbar.] [Jeder Optionsschein [einer Serie von
etwaigen Optionsscheinen] ist nach dem jeweils anwendbaren Recht und gegebenenfalls den
Beschréankungen fir die | jeweiligen geltenden Vorschriften und Verfahren der Wertpapiersammelbank
freie Ubertragbarkeit der | (bertragbar, in deren Unterlagen die Ubertragung vermerkt ist.]

Wertpapiere.

C.8 Beschreibung der mit den | Anwendbares Recht der Wertpapiere
Wertpapieren L ) . . ) ) ) )
verbundenen Rechte [Die jeweilige Serie von Optionsscheinen] [Die Optionsscheine] [unterliegt]
einschlieRlich der [unterliegen] deu.tschem Recht. [Die Schaffung der Optlonsscheme kann der fur die
Rangordnung und  der Zentrale Wertpapiersammelbank geltenden Rechtsordnung unterliegen.]
Beschrankungen  dieser | njit den Optionsscheinen verbundene Rechte
Rechte.

Jeder Optionsschein gewahrt seinem Inhaber einen Anspruch auf den Auszahlungsbetrag
wie unter C.15 ausfuhrlicher beschrieben.
Status der Optionsscheine
[Die jeweilige Serie wvon Optionsscheinen] [Die Optionsscheine] [begriindet]
[begrinden] unmittelbare, unbesicherte und nicht nachrangige Verbindlichkeiten des
Emittenten, die untereinander und mit allen sonstigen gegenwartigen und kinftigen
unbesicherten und nicht nachrangigen Verbindlichkeiten des Emittenten gleichrangig
sind, ausgenommen solche Verbindlichkeiten, denen auf Grund zwingender gesetzlicher
Vorschriften Vorrang zukommt.
Beschréankungen der Rechte
Der Emittent ist unter den in den Optionsscheinbedingungen festgelegten
Voraussetzungen zur Kindigung der Optionsscheine und zu Anpassungen der
Optionsscheinbedingungen berechtigt.

Cc.l11 [Es ist beantragt worden, die Optionsscheine [ab dem [e]] [in den Handel] zum

Es ist anzugeben, ob fiir
die angebotenen
Wertpapiere ein Antrag
auf  Zulassung  zum
Handel gestellt wurde
oder werden soll, um sie
an einem geregelten
Markt oder anderen
gleichwertigen Markten

[geregelten Markt] [Freiverkehr] an der [Frankfurter] [und] [Stuttgarter] [®] Borse[, die
[[kein] [ein] geregelter Markt][[keine] geregelten Mérkte] im Sinne der Richtlinie
2004/39/EG Tist][sind],] [zuzulassen][einzubeziehen]. [Die Optionsscheine sind am
[geregelten] [®#] Markt der [®] Wertpapierbérse zugelassen, der/die [ein][kein] geregelter
Markt im Sinne der Richtlinie 2004/39/EG ist/sind.]

[Entfallt. Die Zulassung der Optionsscheine zu einem geregelten Markt oder die
Einflihrung in den Freiverkehr an einer Borse ist nicht geplant.]
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zu platzieren, wobei die
betreffenden Markte zu
nennen sind.

C.15

Beschreibung, wie der
Wert der Anlage durch
den Wert des
Basisinstruments/der
Basisinstrumente
beeinflusst wird, es sei
denn, die Wertpapiere
haben eine
Mindeststickelung  von
100.000 EUR.

[Beschreibung der Call Optionsscheine mit europaischer Ausiibungsart

Mit Call Optionsscheinen kénnen Anleger berproportional (gehebelt) an der positiven
Entwicklung des Basiswerts partizipieren.

Im Gegenzug nehmen sie aber auch gehebelt an einer negativen Entwicklung des
Basiswerts teil und tragen zudem das Risiko eines wertlosen Verfalls des Call
Optionsscheins, wenn der Referenzpreis des Basiswerts auf oder unter den Basispreis
fallt.

Am Félligkeitstag erhalten die Anleger als Auszahlungsbetrag die mit dem
Bezugsverhaltnis multiplizierte Differenz, um die der am Bewertungstag festgestellte
Referenzpreis des Basiswerts den jeweiligen Basispreis Uberschreitet [[gegebenenfalls]
umgerechnet in die Auszahlungswéhrung]. Liegt der Referenzpreis auf oder unter dem
Basispreis, verfallt der Call Optionsschein wertlos.]

[Beschreibung der Call Optionsscheine mit amerikanischer Ausubungsart

Mit Call Optionsscheinen kénnen Anleger Uberproportional (gehebelt) an der positiven
Entwicklung des Basiswerts partizipieren.

Im Gegenzug nehmen sie aber auch gehebelt an einer negativen Entwicklung des
Basiswerts teil und tragen zudem das Risiko eines wertlosen Verfalls des Call
Optionsscheins, wenn der Referenzpreis des Basiswerts auf oder unter den Basispreis
fallt.

Nach wirksamer Ausiibung der Optionsscheine durch einen Anleger innerhalb der
Auslbungsfrist erhélt der Anleger als Auszahlungsbetrag am Zahltag, in der Regel
innerhalb von [finf (5)][®] Bankarbeitstagen, am Sitz des Emittenten sowie am Ort der
Zentralen Wertpapiersammelbank, die mit dem Bezugsverhéltnis multiplizierte
Differenz, um die der am Bewertungstag festgestellte Referenzpreis des Basiswerts den
jeweiligen  Basispreis  Uberschreitet  [[gegebenenfalls] umgerechnet in die
Auszahlungswahrung]. Liegt der Referenzpreis auf oder unter dem Basispreis, verfallt
der Call Optionsschein wertlos.]

[Beschreibung der Put Optionsscheine mit europaischer Austibungsart

Mit Put Optionsscheinen kdnnen Anleger (berproportional (gehebelt) von der negativen
Entwicklung des Basiswerts profitieren.

Im Gegenzug nehmen sie aber auch zu ihren Ungunsten gehebelt an einer positiven
Entwicklung des Basiswerts teil und tragen zudem das Risiko eines wertlosen Verfalls
des Put Optionsscheins, wenn der Referenzpreis des Basiswerts auf oder uber den
Basispreis steigt.

Am Faélligkeitstag erhalten die Anleger als Auszahlungshetrag die mit dem
Bezugsverhaltnis multiplizierte Differenz, um die der am Bewertungstag festgestellte
Referenzpreis des Basiswerts den jeweiligen Basispreis unterschreitet [[gegebenenfalls]
umgerechnet in die Auszahlungswahrung]. Liegt der Referenzpreis auf oder Uber dem
Basispreis, verfallt der Put Optionsschein wertlos.]
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[Beschreibung der Put Optionsscheine mit amerikanischer Austibungsart

Mit Put Optionsscheinen kénnen Anleger (berproportional (gehebelt) von der negativen
Entwicklung des Basiswerts profitieren.

Im Gegenzug nehmen sie aber auch zu ihren Ungunsten gehebelt an einer positiven
Entwicklung des Basiswerts teil und tragen zudem das Risiko eines wertlosen Verfalls
des Put Optionsscheins, wenn der Referenzpreis des Basiswerts auf oder (ber den
Basispreis steigt.

Nach wirksamer Auslibung der Optionsscheine durch einen Anleger innerhalb der
Austbungsfrist erhalt der Anleger als Auszahlungsbetrag am Zahltag, in der Regel
innerhalb von [fiinf (5)][®] Bankarbeitstagen, am Sitz des Emittenten sowie am Ort der
Zentralen Wertpapiersammelbank, die mit dem Bezugsverhaltnis multiplizierte
Differenz, um die der am Bewertungstag festgestellte Referenzpreis des Basiswerts den
jeweiligen  Basispreis unterschreitet [[gegebenenfalls] umgerechnet in die
Auszahlungswahrung]. Liegt der Referenzpreis auf oder Uber dem Basispreis, verféllt
der Put Optionsschein wertlos.]

[Beschreibung der [Turbo Bull][Limited Speeder Bull][e] Optionsscheine mit
Knock-Out

Mit [Turbo Bull][Limited Speeder Bull][®] Optionsscheinen mit Knock-Out kénnen
Anleger (berproportional (gehebelt) an der positiven Entwicklung des Basiswerts
partizipieren.

Im Gegenzug nehmen sie aber auch gehebelt an einer negativen Entwicklung des
Basiswerts teil und tragen zudem das Risiko eines sofortigen wertlosen [oder nahezu
wertlosen] Verfalls (Knock-Out Ereignis) des [Turbo Bull][Limited Speeder Bull][e]
Optionsscheins mit Knock-Out, wenn der Beobachtungskurs des Basiswerts [zu
irgendeinem  Zeitpunkt wéhrend [des Beobachtungszeitraums] [oder] [eines
Beobachtungstags] innerhalb der Beobachtungsstunden] [bzw.] [zu einem bestimmten
Beobachtungszeitpunkt] auf oder unter die Knock-Out Barriere féllt.

Am Filligkeitstag erhalten die Anleger als Auszahlungsbetrag die mit dem
Bezugsverhaltnis multiplizierte Differenz, um die der am Bewertungstag festgestellte
Referenzpreis des Basiswerts den jeweiligen Basispreis Uberschreitet [[gegebenenfalls]
umgerechnet in die Auszahlungswéhrung].

Fallt der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wahrend [des
Beobachtungszeitraums]  [oder]  [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] (Knock-
Out Zeitpunkt) auf oder unter die Knock-Out Barriere, verfallt der [Turbo Bull][Limited
Speeder Bull][e] Optionsschein mit Knock-Out entweder wertlos [oder, sofern in den
Endgultigen Bedingungen vorgesehen, nahezu wertlos mit einem geringen Knock-Out
Auszahlungsbetrag].]

[Beschreibung der [Turbo Bear][Limited Speeder Bear][e] Optionsscheine mit
Knock-Out

Mit [Turbo Bear][Limited Speeder Bear][®] Optionsscheinen mit Knock-Out kénnen
Anleger Uberproportional (gehebelt) von der negativen Entwicklung des Basiswerts
profitieren.
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Im Gegenzug nehmen sie aber auch zu ihren Ungunsten gehebelt an einer positiven
Entwicklung des Basiswerts teil und tragen zudem das Risiko eines sofortigen wertlosen
[oder nahezu wertlosen] Verfalls (Knock-Out Ereignis) des [Turbo Bear][Limited
Speeder Bear][®] Optionsscheins mit Knock-Out, wenn der Beobachtungskurs des
Basiswerts [zu irgendeinem Zeitpunkt [wéhrend des Beobachtungszeitraums] [oder]
[eines Beobachtungstags] innerhalb der Beobachtungsstunden] [bzw.] [zu einem
bestimmten Beobachtungszeitpunkt] auf oder tber die Knock-Out Barriere steigt.

Am Falligkeitstag erhalten die Anleger als Auszahlungsbetrag die mit dem
Bezugsverhaltnis multiplizierte Differenz, um die der am Bewertungstag festgestellte
Referenzpreis des Basiswerts den jeweiligen Basispreis unterschreitet [[gegebenenfalls]
umgerechnet in die Auszahlungswahrung].

Steigt der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wéhrend [des
Beobachtungszeitraums]  [oder]  [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] (Knock-
Out Zeitpunkt) auf oder lber die Knock-Out Barriere, verféllt der [Turbo Bear][Limited
Speeder Bear][®] Optionsschein mit Knock-Out entweder wertlos [oder, sofern in den
Endgultigen Bedingungen vorgesehen, nahezu wertlos mit einem geringen Knock-Out
Auszahlungsbetrag].]

[Beschreibung der [Open End Turbo Bull][BEST Speeder Bull][e] Optionsscheine
mit Knock-Out

Mit [Open End Turbo BUll][BEST Speeder Bull][e] Optionsscheinen mit Knock-Out
kénnen Anleger uberproportional (gehebelt) an der positiven Entwicklung des
Basiswerts partizipieren.

Im Gegenzug nehmen sie aber auch gehebelt an einer negativen Entwicklung des
Basiswerts teil und tragen zudem das Risiko eines sofortigen wertlosen [oder nahezu
wertlosen] Verfalls (Knock-Out Ereignis) des [Open End Turbo Bull][BEST Speeder
Bull][e] Optionsscheins mit Knock-Out, wenn der Beobachtungskurs des Basiswerts [zu
irgendeinem  Zeitpunkt [wahrend des Beobachtungszeitraums] [oder] [eines
Beobachtungstags] innerhalb der Beobachtungsstunden] [bzw.] [zu einem bestimmten
Beobachtungszeitpunkt] auf oder unter die Knock-Out Barriere féllt.

Im Fall der Ausiibung durch den Anleger oder nach Kiindigung durch den Emittenten,
jeweils zu einem Bewertungstag erhalten die Anleger am Félligkeitstag als Auszahlungs-
bzw. Kindigungsbetrag die mit dem Bezugsverhéltnis multiplizierte Differenz, um die
der am Bewertungstag festgestellte Referenzpreis des Basiswerts den jeweiligen
Basispreis Uberschreitet [[gegebenenfalls] umgerechnet in die Auszahlungswéhrung].

Fallt der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wahrend [des
Beobachtungszeitraums] [oder] [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] (Knock-
Out Zeitpunkt) auf oder unter die Knock-Out Barriere, verféallt der [Open End Turbo
Bull][BEST Speeder Bull][e] Optionsschein mit Knock-Out entweder wertlos [oder,
sofern in den Endglltigen Bedingungen vorgesehen, nahezu wertlos mit einem geringen
Knock-Out Auszahlungsbetrag].]

[Beschreibung der [Open End Turbo Bear][BEST Speeder Bear][e] Optionsscheine
mit Knock-Out
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Mit [Open End Turbo Bear][BEST Speeder Bear][e] Optionsscheinen mit Knock-Out
kénnen Anleger uberproportional (gehebelt) von der negativen Entwicklung des
Basiswerts profitieren.

Im Gegenzug nehmen sie aber auch zu ihren Ungunsten gehebelt an einer positiven
Entwicklung des Basiswerts teil und tragen zudem das Risiko eines sofortigen wertlosen
[oder nahezu wertlosen] Verfalls (Knock-Out Ereignis) des [Open End Turbo
Bear][BEST Speeder Bear][®] Optionsscheins mit Knock-Out, wenn der
Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wéhrend [des
Beobachtungszeitraums]  [oder] [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] auf oder
Uber die Knock-Out Barriere steigt.

Im Fall der Austibung durch den Anleger oder nach Kiindigung durch den Emittenten,
jeweils zu einem Bewertungstag erhalten die Anleger am Félligkeitstag als Auszahlungs-
bzw. Kiindigungsbetrag die mit dem Bezugsverhéltnis multiplizierte Differenz, um die
der am Bewertungstag festgestellte Referenzpreis des Basiswerts den jeweiligen
Basispreis unterschreitet [[gegebenenfalls] umgerechnet in die Auszahlungswéhrung].

Steigt der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wéhrend [des
Beobachtungszeitraums]  [oder] [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] (Knock-
Out Zeitpunkt) auf oder (iber die Knock-Out Barriere, verfallt der [Open End Turbo
Bear][BEST Speeder Bear][®] Optionsschein mit Knock-Out entweder wertlos [oder,
sofern in den Endglltigen Bedingungen vorgesehen, nahezu wertlos mit einem geringen
Knock-Out Auszahlungsbetrag].]

[Beschreibung der [Mini Future Long][Unlimited Speeder Bull][e] Optionsscheine

Mit [Mini Future Long][Unlimited Speeder Bull][e] Optionsscheinen mit Knock-Out
kénnen Anleger uberproportional (gehebelt) an der positiven Entwicklung des
Basiswerts partizipieren.

Im Gegenzug nehmen sie aber auch gehebelt an einer negativen Entwicklung des
Basiswerts teil und tragen zudem das Risiko eines sofortigen wertlosen [oder nahezu
wertlosen] Verfalls (Knock-Out Ereignis) des [Mini Future Long][Unlimited Speeder
Bull][e] Optionsscheins mit Knock-Out, wenn der Beobachtungskurs des Basiswerts [zu
irgendeinem  Zeitpunkt wéhrend [des Beobachtungszeitraums] [oder] [eines
Beobachtungstags] innerhalb der Beobachtungsstunden] [bzw.] [zu einem bestimmten
Beobachtungszeitpunkt] auf oder unter die Knock-Out Barriere féllt.

Im Fall der Austibung durch den Anleger oder nach Kindigung durch den Emittenten,
jeweils zu einem Bewertungstag erhalten die Anleger am Félligkeitstag als Auszahlungs-
bzw. Kindigungsbetrag die mit dem Bezugsverhaltnis multiplizierte Differenz, um die
der am Bewertungstag festgestellte Referenzpreis des Basiswerts den jeweiligen
Basispreis Uberschreitet [[gegebenenfalls] umgerechnet in die Auszahlungswéhrung].

Fallt der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wéhrend [des
Beobachtungszeitraums]  [oder]  [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] (Knock-
Out Zeitpunkt) auf oder unter die Knock-Out Barriere, erhdlt der Anleger den Stopp-
Loss-Auszahlungsbetrag, der der mit dem Bezugsverhéltnis multiplizierten Differenz
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entspricht, um die der Hedge-Kurs den Basispreis Uberschreitet, sofern dieser Betrag
positiv ist [[gegebenenfalls] umgerechnet in die Auszahlungswéhrung]. Hedge-Kurs ist
ein vom Emittenten nach billigem Ermessen innerhalb von 120 Minuten nach Eintritt
des Knock-Out Zeitpunktes festgelegter Kurs, der unter Berlcksichtigung des
rechnerischen Erloses aus der Auflésung von entsprechenden Absicherungsgeschaften
als der marktgerechte Stand des Basiswerts bestimmt wird. Der Hedge-Kurs entspricht
dabei mindestens dem innerhalb von 120 Minuten nach Eintritt des Knock-Out
Zeitpunktes festgestellten niedrigsten Kurs des Basiswerts. Betrdgt der Stopp-Loss-
Auszahlungsbetrag null oder ist er negativ, verféllt der [Mini Future Long][Unlimited
Speeder Bull][®] Optionsschein wertlos.]

[Beschreibung der [Mini Future Short][Unlimited Speeder Bear][e] Optionsscheine

Mit [Mini Future Short][Unlimited Speeder Bear][®] Optionsscheinen mit Knock-Out
kénnen Anleger (berproportional (gehebelt) von der negativen Entwicklung des
Basiswerts profitieren.

Im Gegenzug nehmen sie aber auch zu ihren Ungunsten gehebelt an einer positiven
Entwicklung des Basiswerts teil und tragen zudem das Risiko eines sofortigen wertlosen
[oder nahezu wertlosen] Verfalls (Knock-Out Ereignis) des [Mini Future
Short][Unlimited Speeder Bear][e] Optionsscheins mit Knock-Out, wenn der
Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt [wahrend des
Beobachtungszeitraums]  [oder]  [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] auf oder
uber die Knock-Out Barriere steigt.

Im Fall der Ausiibung durch den Anleger oder nach Kiindigung durch den Emittenten,
jeweils zu einem Bewertungstag erhalten die Anleger am Félligkeitstag als Auszahlungs-
bzw. Kindigungsbetrag die mit dem Bezugsverhéltnis multiplizierte Differenz, um die
der am Bewertungstag festgestellte Referenzpreis des Basiswerts den jeweiligen
Basispreis unterschreitet [[gegebenenfalls] umgerechnet in die Auszahlungswahrung].

Steigt der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wahrend [des
Beobachtungszeitraums]  [oder]  [eines  Beobachtungstags] innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] (Knock-
Out Zeitpunkt) auf oder Uber die Knock-Out Barriere, erhdlt der Anleger den Stopp-
Loss-Auszahlungsbetrag, der der mit dem Bezugsverhéltnis multiplizierten Differenz
entspricht, um die der Hedge-Kurs den Basispreis unterschreitet, sofern dieser Betrag
positiv ist [[gegebenenfalls] umgerechnet in die Auszahlungswahrung]. Hedge-Kurs ist
ein vom Emittenten nach billigem Ermessen innerhalb von 120 Minuten nach Eintritt
des Knock-Out Zeitpunktes festgelegter Kurs, der unter Beriicksichtigung des
rechnerischen Erldses aus der Auflésung von entsprechenden Absicherungsgeschaften
als der marktgerechte Stand des Basiswerts bestimmt wird. Der Hedge-Kurs entspricht
dabei mindestens dem innerhalb von 120 Minuten nach Eintritt des Knock-Out
Zeitpunktes festgestellten héchsten Kurs des Basiswerts. Betragt der Stopp-Loss-
Auszahlungsbetrag null oder ist er negativ, verféallt der [Mini Future Short][Unlimited
Speeder Bear][®] Optionsschein wertlos.]

[Beschreibung der Capped Call Optionsscheine mit europaischer Austibungsart

Mit Capped Call Optionsscheinen kénnen Anleger uberproportional (gehebelt) an der
positiven Entwicklung des Basiswerts partizipieren, wobei die Partizipation an
Kursgewinnen des Basiswerts durch den sog. Cap begrenzt ist.
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Im Gegenzug nehmen sie aber auch gehebelt an einer negativen Entwicklung des
Basiswerts teil und tragen zudem das Risiko eines wertlosen Verfalls des Capped Call
Optionsscheins, wenn der Referenzpreis des Basiswerts am Bewertungstag auf oder
unter den Basispreis fallt.

Am Félligkeitstag erhalten die Anleger als Auszahlungsbetrag die mit dem
Bezugsverhdltnis multiplizierte Differenz, um die der am Bewertungstag festgestellte
Referenzpreis des Basiswerts den jeweiligen Basispreis tberschreitet, maximal jedoch
die mit dem Bezugsverhdltnis multiplizierte Differenz aus Cap und Basispreis
[[gegebenenfalls] umgerechnet in die Auszahlungswahrung]. Liegt der Referenzpreis am
Bewertungstag auf oder unter dem Basispreis, verféllt der Call Optionsschein wertlos.]

[Beschreibung der Capped Put Optionsscheine mit européischer Ausiibungsart

Mit Capped Put Optionsscheinen kdnnen Anleger Uberproportional (gehebelt) von der
negativen Entwicklung des Basiswerts profitieren, wobei die Partizipation an
Kursverlusten des Basiswerts durch den sog. Cap begrenzt ist.

Im Gegenzug nehmen sie aber auch zu ihren Ungunsten gehebelt an einer positiven
Entwicklung des Basiswerts teil und tragen zudem das Risiko eines wertlosen Verfalls
des Capped Put Optionsscheins, wenn der Referenzpreis des Basiswerts am
Bewertungstag auf oder tiber den Basispreis steigt.

Am Fdlligkeitstag erhalten die Anleger als Auszahlungsbetrag die mit dem
Bezugsverhaltnis multiplizierte Differenz, um die der am Bewertungstag festgestellte
Referenzpreis des Basiswerts den jeweiligen Basispreis unterschreitet, maximal jedoch
die mit dem Bezugsverhdltnis multiplizierte Differenz aus Basispreis und Cap
[[gegebenenfalls] umgerechnet in die Auszahlungswahrung]. Liegt der Referenzpreis am
Bewertungstag auf oder tiber dem Basispreis, verféllt der Put Optionsschein wertlos.]

[Beschreibung der Straddle Optionsscheine mit europaischer Ausiibungsart

Mit Straddle Optionsscheinen kdénnen Anleger Uberproportional (gehebelt) an der
positiven und negativen Entwicklung des Basiswerts partizipieren.

Im Gegenzug tragen sie das Risiko eines wertlosen Verfalls des Straddle Optionsscheins,
wenn der Referenzpreis des Basiswerts am Bewertungstag dem Basispreis entspricht.

Am Fdlligkeitstag erhalten die Anleger als Auszahlungsbetrag die mit dem
Bezugsverhaltnis multiplizierte absolute Differenz zwischen dem am Bewertungstag
festgestellten Referenzpreis des Basiswerts und dem jeweiligen Basispreis
[[gegebenenfalls] umgerechnet in die Auszahlungswahrung]. Liegt der Referenzpreis am
Bewertungstag auf dem Basispreis, verfallt der Straddle Optionsschein wertlos.]

[Beschreibung der Digital Call Optionsscheine mit europaischer Ausibungsart

Mit Digital Call Optionsscheinen kdnnen Anleger in Abhé&ngigkeit von der Entwicklung
des Basiswerts einen festgelegten Auszahlungsbetrag erhalten, der dem mit dem
Bezugsverhdltnis multiplizierten sog. Digitalen Zielbetrag entspricht.

Im Gegenzug tragen sie das Risiko eines wertlosen Verfalls des Digital Call
Optionsscheins, wenn der Referenzpreis des Basiswerts am Bewertungstag unter den
Basispreis féllt.
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Am Félligkeitstag erhalten die Anleger als Auszahlungsbetrag den mit dem
Bezugsverhaltnis multiplizierten Digitalen Zielbetrag [[gegebenenfalls] umgerechnet in
die Auszahlungswahrung]. Liegt der Referenzpreis am Bewertungstag auf oder unter
dem Basispreis, verfallt der Digital Call Optionsschein wertlos.]

[Beschreibung der Digital Put Optionsscheine mit europaischer Ausiibungsart

Mit Digital Put Optionsscheinen kénnen Anleger von der Entwicklung des Basiswerts
einen festgelegten Auszahlungsbetrag erhalten, der dem mit dem Bezugsverhaltnis
multiplizierten sog. Digitalen Zielbetrag entspricht.

Im Gegenzug tragen sie das Risiko eines wertlosen Verfalls des Put Optionsscheins,
wenn der Referenzpreis des Basiswerts am Bewertungstag tiber den Basispreis steigt.

Am Fdlligkeitstag erhalten die Anleger als Auszahlungsbetrag den mit dem
Bezugsverhaltnis multiplizierten Digitalen Zielbetrag [[gegebenenfalls] umgerechnet in
die Auszahlungswahrung]. Liegt der Referenzpreis am Bewertungstag auf oder (iber dem
Basispreis, verfallt der Digital Put Optionsschein wertlos.]

[Beschreibung der Up-and-Out-Call  Optionsscheine  mit  europdischer
Ausiibungsart

Mit Up-and-Out-Call Optionsscheinen kénnen Anleger Uberproportional (gehebelt) an
der positiven Entwicklung des Basiswerts partizipieren.

Im Gegenzug nehmen sie aber auch gehebelt an einer negativen Entwicklung des
Basiswerts teil und tragen zudem das Risiko eines sofortigen wertlosen [oder nahezu
wertlosen] Verfalls (Knock-Out Ereignis) des Up-and-Out-Call Optionsscheins, wenn
der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt [wéhrend des
Beobachtungszeitraums]  [oder]  [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] auf oder
uber die Knock-Out Barriere steigt.

Am Félligkeitstag erhalten die Anleger als Auszahlungsbetrag die mit dem
Bezugsverhaltnis multiplizierte Differenz, um die der am Bewertungstag festgestellte
Referenzpreis des Basiswerts den jeweiligen Basispreis Uberschreitet [[gegebenenfalls]
umgerechnet in die Auszahlungswéhrung)].

Steigt der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wéhrend [des
Beobachtungszeitraums]  [oder]  [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] (Knock-
Out Zeitpunkt) auf oder Uber die Knock-Out Barriere, verféallt der Up-and-Out-Call
Optionsschein entweder wertlos [oder, sofern in den Endgiltigen Bedingungen
vorgesehen, nahezu wertlos mit einem geringen Knock-Out Auszahlungsbetrag].]

[Beschreibung der Up-and-Out-Call Optionsscheine mit amerikanischer
Auslibungsart

Mit Up-and-Out-Call Optionsscheinen kénnen Anleger Uberproportional (gehebelt) an
der positiven Entwicklung des Basiswerts partizipieren.

Im Gegenzug nehmen sie aber auch gehebelt an einer negativen Entwicklung des
Basiswerts teil und tragen zudem das Risiko eines sofortigen wertlosen [oder nahezu
wertlosen] Verfalls (Knock-Out Ereignis) des Up-and-Out-Call Optionsscheins, wenn
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der Beobachtungskurs des Basiswerts [zu irgendeinem Zeitpunkt wahrend [des
Beobachtungszeitraums] ~ [oder]  [eines  Beobachtungstags]  innerhalb  der
Beobachtungsstunden] [bzw.] [zu einem bestimmten Beobachtungszeitpunkt] auf oder
uber die Knock-Out Barriere steigt.

Nach wirksamer Ausiibung der Optionsscheine durch einen Anleger innerhalb der
Ausiibungsfrist bzw. spatestens am Falligkeitstag erhdlt der Anleger als
Auszahlungsbetrag am Zahltag, in der Regel innerhalb von [fiinf (5)][e]
Bankarbeitstagen, am Sitz des Emittenten sowie am Ort der Zentralen
Wertpapiersammelbank, die mit dem Bezugsverhaltnis multiplizierte Differenz, um die
der am Bewertungstag festgestellte Referenzpreis des Basiswerts den jeweiligen
Basis