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The subject of the Final Terms are Factor (Bull & Bear) Certificates (Product No. 12) (the
"Certificates" or the "Series") based on a share index, issued by Citigroup Global Markets
Deutschland AG, Frankfurt am Main (the "Issuer").

The Final Terms were prepared in accordance with Article 5 (4) of Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (as amended, including the
amendment by Directive 2010/73/EU of the European Parliament and of the Council of 24
November 2010) (the "Prospectus Directive') and must be read in conjunction with the
Base Prospectus (as supplemented from time to time), including the documents incorporated
by reference and any supplements thereto. Complete information about the Issuer and the
offer of the Certificates can be obtained only from a synopsis of these Final Terms together
with the Base Prospectus (including the documents incorporated by reference and all
related supplements, if any).

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

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

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



INFORMATION ABOUT THE TERMS AND CONDITIONS - ISSUE SPECIFIC
CONDITIONS

With respect to the Series of Certificates, the Issue Specific Conditions applicable to the Factor
(Bull & Bear) Certificates, as replicated in the following from the Base Prospectus and
supplemented by the information in the Annex to the Issue Specific Conditions as set out below,
and the General Conditions contain the conditions applicable to the Certificates (referred to
together as the "Conditions"). The Issue Specific Conditions should be read in conjunction with
the General Conditions.

Part A. Product Specific Conditions

No. 1
Certificate Right

Citigroup Global Markets Deutschland AG, Frankfurt am Main (the "Issuer") hereby grants the
holder (the "Certificate Holder") of Factor (Bull & Bear) Certificates (the "Certificates"), based
on the Underlying, the right (the "Certificate Right"), in accordance with these Terms and
Conditions and as specified in detail in each case in Table 1 and Table 2 of the Annex to the
Issue Specific Conditions, to require the Issuer to pay upon exercise the Cash Amount (No. 2 (1)
of the Issue Specific Conditions) or the Extraordinary Termination Amount (No. 2 of the General
Conditions).

No. 2
Cash Amount; Definitions

(1) The "Cash Amount" for each Certificate upon exercise according to No. 3 (1) of the Issue
Specific Conditions or termination of the Certificates by the Issuer No. 4 of the Issue Specific
Conditions shall be equal to the Final Reference Price multiplied by the Multiplier taking into
account the Total Commission.

(2) All amounts payable under these Issue Specific Conditions shall be rounded to two decimal
places in accordance with normal commercial practice.

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

"Additional Securities not applicable

Depositaries":

"Adjustment Date": not applicable

"Adjustment Period": not applicable

"Adjustment Rate": The applicable Adjustment Rate on a Multiplier

Adjustment Date(, shall be equal to the difference
between (i) 100 % and (ii) the Total Commission on
the Multiplier Adjustment Date ), taking into account



"Auxiliary Location":

"Banking Day":

"Central Securities Depository":

"Clearing Territory of the
Central Securities Depository":
"Currency Conversion Date":
"Exchange Rate Reference
Agent":

"Exercise Dates":

"Final Reference Price":

"Form of the Certificates":

"Gap Commission":

the actual/360 day count convention.
London, United Kingdom

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

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

Finland

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

not applicable

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

The Final Reference Price shall be the Reference Price
(No. 5 (2) of the Issue Specific Conditions) on the
Valuation Date

The Certificates 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 Certificates.

As of the Issue Date as specified in Table 1 of the
Annex to the Issue Specific Conditions. Subsequently,
the Gap Commission will be adjusted by the Issuer on
a monthly basis in its reasonable discretion taking into
account the prevailing market circumstances and
subject to a maximum Gap Commission (the
"Maximum Gap Commission") as specified in
Table 1 of the Annex to the Issue Specific Conditions.



"Issue Date":

"Issuer's Website":

"Management Fee,":

"Minimum Redemption
Volume":

"Multiplier":

"Multiplier Adjustment Date":

"Number of Certificates":

The applicable Gap Commission will be published on
the Issuer's Website.

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

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

As of the Issue Date as specified in Table 1 of the
Annex to the Issue Specific Conditions. Subsequently,
the Issuer may adjust the Management Fee on a yearly
basis in its reasonable discretion taking into account
the prevailing market circumstances and subject to a
maximum Management Fee (the "Maximum
Management Fee") as specified in Table 1 of the
Annex to the Issue Specific Conditions. The
applicable Management Fee will be published on the
Issuer's Website.

1 Certificate(s) per ISIN or an integral multiple
thereof

The Multiplier applicable on the Issue Date shall be
equal to the value specified in Table 1 of the Annex to
the Issue Specific Conditions. Subsequently, the
Multiplier shall be adjusted on each Multiplier
Adjustment Date and shall be equal to product of
(1) the Multiplier applicable on the previous Multiplier
Adjustment Date. ;) and (ii) the applicable Adjustment
Rate on the Multiplier Adjustment Datey. The
resulting Multiplier for each Multiplier Adjustment
Date(, shall be rounded to eight decimal places in
accordance with normal commercial practice, but the
calculation of the next following Multiplier shall in
each case be based on the unrounded Multiplier for
the preceding Multiplier Adjustment Date.;). The
calculations for the first Multiplier Adjustment Datey,
shall be based on the Multiplier on the Issue Date. The
relevant Multiplier for each Multiplier Adjustment
Date shall be published on the Issuer's Website.

each calendar day

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



"Payment Date upon Exercise":

"Reference Currency":
"Reference Price":

"Reference Rate for Currency
Conversion":

"Rollover Date":

"Settlement Currency":

"Total Commission":

"Underlying":

"Valuation Date":

At the latest the tenth common Banking Day following
the Exercise Date at the registered office of the Issuer
and the place of the Central Securities Depositary.

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

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

not applicable

not applicable

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

Management Fee on the Multiplier Adjustment Datey,
+ Gap Commission on the Multiplier Adjustment
Date(t)

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

The Valuation Date shall be (i) with respect to
Certificates that have not been exercised pursuant to
No.3 of the Issue Specific Conditions, the
Termination Date (No.4 (1) of the Issue Specific
Conditions), and (ii) with respect to Certificates that
have been exercised effectively pursuant to No. 3 of
the Issue Specific Conditions, the relevant Exercise
Date, if the Final Reference Price of the Underlying is
normally determined after 10.00 a.m. (local time in
Frankfurt am Main) on a Trading Day (No. 5 (2) of
the Issue Specific Conditions). If the Final Reference
Price of the Underlying is normally determined prior
to 10.00 a.m. (local time in Frankfurt am Main) on a
Trading Day, the Valuation Date shall be the Trading
Day immediately following the relevant Exercise
Date. If the Valuation Date is not a Trading Day, then,
subject to the occurrence of a Market Disruption
Event, the relevant Valuation Date shall be the next
day that is a Trading Day.



No. 3
Exercise of the Certificate Rights

(1) The Certificates may be exercised by the Certificate Holder only with effect as of an Exercise
Date in accordance with No. 2 (3) of the Issue Specific Conditions (the "Exercise Right").
For the exercise of the Certificates to be effective, the holder of the respective Certificate
must comply with the preconditions set out below with respect to the relevant Exercise Agent
at the latest by 10.00 a.m. (local time at the location of the relevant Exercise Agent) on the
Exercise Date or, if the Reference Price of the Underlying is normally determined prior to
11.00 a.m. (local time at the location of the relevant Exercise Agent), at 10.00 a.m. (local
time at the location of the relevant Exercise Agent) on the last Trading Day before the last
Exercise Date. The provisions of paragraphs (2) to (7) of this No. 3 are also applicable. In the
event of termination pursuant to No. 4 of the Issue Specific Conditions, the Exercise Right
may only be exercised at the latest by 10.00 a.m. (local time at the location of the relevant
Exercise Agent) on the last Exercise Date prior to the Termination Date in accordance with
No. 4 (1) of the Issue Specific Conditions.

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

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

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

- to the Issuer crediting its account No. 0007567803 at OP Corporate Bank plc.
The Exercise Notice must specify:

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

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

- Confirmation must also be given that (1) the Certificate Holder is not a US Person (as
defined in Regulation S), (2) he is not an Affiliate Conduit, based upon the relevant
guidance in the "Interpretive Guidance and Policy Statement Regarding Compliance
with Certain Swap Regulations" as published by the CFTC on 26 July 2013 (78 Fed.
Reg. 45292, the Interpretive Guidance), including the Affiliate Conduit Factors as
defined therein and (3) he is not, nor are any obligations owed by him, supported by
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(6)

(7

any guarantee other than any guarantee provided by a person who does not fall within
any of the U.S. Person Categories (as defined in the Interpretive Guidance) and who
would not otherwise be deemed a "U.S. person" under the Interpretive Guidance.

The Exercise Notice shall become effective on the Exercise Date in accordance with
No. 2 (3) of the Issue Specific Conditions on which all of the preconditions referred to in
paragraph (1) of this No. 3 have been complied with at the latest by 10.00 a.m. (local time at
the location of the relevant Exercise Agent) (the "Redemption Date"). If the preconditions
are complied with on a day that is not an Exercise Date or not until after 10.00 a.m. (local
time at the location of the relevant Exercise Agent) on an Exercise Date, the next Exercise
Date shall be deemed to be the Redemption Date, provided that day falls before the
Termination Date in accordance with No. 1 (1) of the Issue Specific Conditions. The Exercise
Notice may not be revoked, including during the period prior to the date on which it becomes
effective.

Exercise Rights may only be exercised in respect of a Number of Certificates corresponding
to the Minimum Redemption Volume or an integral multiple thereof. A redemption of fewer
than the Number of Certificates corresponding to the Minimum Redemption Volume shall be
invalid and shall not become effective. A redemption of more than the Number of Certificates
corresponding to the Minimum Redemption Volume whose Number is not completely
divisible by one shall be deemed to be a redemption of the next smallest Number of
Certificates that is completely divisible by one. Upon the redemption of the Certificates on
the respective Redemption Date, all rights attaching to the Certificates exercised shall expire.

If the Number of Certificates for which exercise is requested specified in the Exercise Notice
differs from the Number of Certificates transferred to the Issuer, the Exercise Notice shall be
deemed to have been submitted only in respect of the Number of Certificates corresponding
to the lower of the two numbers. Any surplus Certificates will be returned to the Certificate
Holder at the holder's risk and expense.

All taxes or other levies that may be incurred in connection with the exercise of the
Certificates shall be borne by the Certificate Holder. The Cash Amount shall be paid in the
Settlement Currency without a requirement for the Issuer or the Exercise Agent to give notice
of any kind.

The Certificates do not bear currency risk. A currency conversion does not take place.

The Issuer will transfer any Cash Amount to the Central Securities Depository on the
Payment Date upon Exercise for the credit of the Certificate 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. Upon the transfer of the Cash Amount to the
Central Securities Depository, the Issuer shall be released from its payment obligations to the
extent of the amount paid. The Central Securities Depository has given an undertaking to the
Issuer to make a corresponding onward transfer.



No. 4
Notices

(1) The Issuer shall have the right to terminate all of the Certificates of a series during their term
with a notice period of four (4) weeks by giving notice in accordance with No. 4 of the
General Conditions with effect as of the Termination Date specified in the notice (the
"Termination Date"). Termination in accordance with this No. 4 may not be effected earlier
than three (3) months after the Issue Date. All Termination Notices issued pursuant to this
No. 4 shall be irrevocable and must specify the Termination Date. The Termination shall
become effective on the Termination Date specified in the announcement of the notice.

(2) In the case of termination by the Issuer, No. 3 of the Issue Specific Conditions does not
apply. In this case the Exercise Date in terms of No. 2 (3) of the Issue Specific Conditions is
the Termination Date. The Payment Date is the payment date on termination pursuant to (3)
of this No. 4.

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

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

(4) All taxes or other levies that may be incurred in connection with the exercise of the
Certificates shall be borne by the Certificate Holder. The Cash Amount shall be paid in the
Settlement Currency without a requirement for the Issuer or the Exercise Agent to give notice
of any kind.

Part B. Underlying Specific Conditions

No. 5
Underlying

(1) The "Underlying" shall correspond to the Index specified as the Underlying in Table 2 of the
Annex to the Issue Specific Conditions.

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

No. 6
Adjustments

The features of the Certificates that are relevant for the calculation of the Cash Amount shall
be subject to adjustment in accordance with the provisions below (referred to in the following
as "Adjustments").

Changes in the calculation of the Underlying (including corrections) or in the composition or
weighting of the prices or securities on the basis of which the Underlying is calculated shall
not result in an Adjustment of the Certificate Right unless, in the reasonable discretion of the
Issuer, as a result of a change (including a correction) the new relevant concept and the
calculation of the Underlying are no longer comparable with the previous relevant concept or
relevant calculation of the Underlying. This shall apply in particular if a change of whatever
nature results in a material change in the value of the Index even though the prices of the
individual securities included in the Underlying and their weighting remain the same. The
Certificate Right may also be adjusted in the event that the Underlying is discontinued and/or
replaced by another Index. The Issuer shall adjust the Certificate Right in its reasonable
discretion based on the most recently calculated price with the objective of preserving the
financial value of the Certificates, and shall determine the date on which the adjusted
Certificate Right shall first apply, taking account of the date of the change. Notice shall be
given of the adjusted Certificate Right and the date on which it first applies in accordance
with No. 4 of the General Conditions.

If the Index is discontinued at any time and/or replaced by another Index, the Issuer in its
reasonable discretion shall specify the other Index as the Underlying on which the Certificate
Right will be based in future (the "Successor Index"), where necessary adjusting the
Certificate Right in accordance with paragraph (4) of this No. 6. Notice shall be given of the
Successor Index and the date on which it first applies in accordance with No. 4 of the General
Conditions. All references in these Terms and Conditions to the Index shall then be deemed,
insofar as the context allows, to be references to the Successor Index.

Changes in the method of calculating the Reference Price or other prices for the Underlying
that are relevant in accordance with these Terms and Conditions, including a change in the
Trading Days or Trading Hours relevant for the Underlying and including any subsequent
correction by the Relevant Index Calculator of the Reference Price or another price of the
Underlying that is relevant in accordance with the Terms and Conditions, shall entitle the
Issuer to adjust the Certificate Right accordingly in its reasonable discretion. The Issuer shall
determine the date on which the adjusted Certificate Right shall first apply, taking account of
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the date of the change. Notice shall be given of the adjusted Certificate Right and the date on
which it first applies in accordance with No. 4 of the General Conditions.

In the event that the Reference Price or other prices that are relevant for the the Underlying in
accordance with these Terms and Conditions are no longer calculated and published by the
Relevant Index Calculator, but by another person, company or institution which the Issuer
considers suitable in its reasonable discretion (the "New Relevant Index Calculator"), then
the Cash Amount shall be calculated on the basis of the corresponding prices for the
Underlying calculated and published by the New Relevant Index Calculator. In addition, all
references in these Terms and Conditions to the Relevant Index Calculator shall then be
deemed, insofar as the context allows, to be references to the New Relevant Index Calculator.
The Issuer shall give notice of the Adjustments and the date on which the Adjustments
become effective in accordance with No. 4 of the General Conditions.

If in the reasonable discretion of the Issuer it is not possible, for any reason whatsoever, to
adjust the Certificate Right or to specify a Successor Index, then the Issuer or an expert
appointed by the Issuer will be responsible for the continued calculation and publication of
the Underlying on the basis of the existing index concept and the most recent value
determined for the Index, subject to any Termination of the Certificates pursuant to No. 2 of
the General Conditions. Notice shall be given of any continuation of this nature in accordance
with No. 4 of the General Conditions.

No. 7
Market Disruption Events

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

"Market Disruption Event" shall mean

(1) the suspension or restriction of trading generally on the exchanges or markets on which
the assets on which the Index is based are listed or traded; or

(i1) the suspension or restriction of trading (including the lending market) in individual
assets on which the Index is based on the respective exchanges or markets on which
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those assets are listed or traded, or in a futures or options contract based on the Index on
a Futures Exchange on which futures or options contracts based on the Index are traded
(the "Futures Exchange");

(ii1) the suspension or non-calculation of the Index as the result of a decision by the Relevant
Index Calculator,

if that suspension, restriction or non-calculation occurs or exists in the last half-hour before
the calculation of the closing price of the Index or of the assets on which the Index is based
that would normally take place and is material, in the reasonable discretion of the Issuer, for
the fulfillment of the obligations arising from the Certificates. A change in the Trading Days
or Trading Hours on or during which trading takes place or the Index is calculated does not
constitute a Market Disruption Event, provided that the change takes place as the result of a
previously announced change in the trading regulations by the relevant exchange or relevant
market or in the rules for calculating the Index by the Relevant Index Calculator.

12



Issue Date: 01/07/2016

Initial value date in Finland: 05/07/2016

Table 1 - supplementary to Part A. Product Specific Conditions

ANNEX TO THE ISSUE SPECIFIC CONDITIONS

ISIN / Local Trading Underlying Quanto Initial Issue Settlement Multiplier Management Fee / Maximum Number of Reference Price of
Code Price Currency (also Management Fee Certificates the Underlying
"Currency of the Gap Commission / Maximum Gap ("Reference
Issue") Commission Price")
DE000CX072W3 / ShortDAX x5 No EUR 64.85 Euro (EUR) 0.001 0.50 % p.a./3.00 % p.a. 75,000 Closing price
BEAR DAX X5 CG 2.50 % p.a./3.00 % p.a.

Table 2 - supplementary to Part B. Underlying Specific Conditions

Underlying / Index type

ISIN or Reuters Code
of the Underlying

Relevant Index Calculator

Currency Conversion Date Currency in which the
Reference Price is expressed

("Reference Currency'")

ShortDAX® x5 (TR) EUR / performance index

DEOOOA1EXZBS

Deutsche Borse AG not applicable Euro (EUR)

The following specific meanings shall apply in this context:

Deutsche Borse AG

EUREX

STOXX Limited, Zurich

S&P Dow Jones Indices LLC
NASDAQ Stock Market, Inc.
NASDAQ OMX Group, Inc.
Nikkei Inc.

AEX Options and Futures Exchange
Bolsa de Derivados Portugal
EUREX

Euronext Amsterdam/ Euronext Lisbon/ Euronext Paris

Helsinki Securities and Derivatives Exchange, Clearing House (HEX Ltd.)

Helsinki Derivatives Exchange (HEX Ltd.)
HSIL

Madrid stock exchange:

MEFF

NYSE

Deutsche Borse AG, Frankfurt, Germany (XETRA®)

EUREX, Frankfurt, Germany

STOXX Limited, Zurich, Switzerland

S&P Dow Jones Indices LLC, a subsidary of The McGraw-Hill Companies, Inc., New York, USA
NASDAQ Stock Market, Inc., Washington, D.C., U.S.A.

NASDAQ OMX Group, Inc., New York, U.S.A.

Nikkei Inc., Tokyo, Japan

AEX Options and Futures Exchange, Amsterdam, The Netherlands

Bolsa de Derivados Portugal, Lisbon, Portugal

EUREX, Zurich, Switzerland

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

Helsinki Securities and Derivatives Exchange, Clearing House (HEX Ltd.), Helsinki, Finland
Helsinki Derivatives Exchange (HEX Ltd.), Helsinki, Finland

Hang Seng Indexes Company Limited (“HSIL”), Hong Kong, China

Bolsa de Madrid, Madrid, Spain

Mercado de Futures Financieros Madrid, Madrid, Spain

New York Stock Exchange, New York, NY, USA

13



ocCcC
OSE
TSE
SIX Swiss Exchange

*SOQ

Average price
Closing price of the DAX Performance Index

n/a

Options Clearing Corporation, Chicago, Illinois, USA

Osaka Securities Exchange, Osaka, Japan

Tokyo Stock Exchange, Tokyo, Japan

SIX Swiss Exchange, Switzerland

Special Opening Quotation ("SOQ), a special reference price determined at the opening of the exchange. If no SOQ
is determined or published on the valuation date, the official closing price of the underlying is the Reference
Price.

An average price determined at five-minute intervals during the final day of the term.

Where the DAX®/X-DAX® is the underlying, the official closing price of the DAX® Performance Index is the relevant
Reference Price.

not applicable
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ADDITIONAL INFORMATION

Name and address of the paying agents and the calculation agent

Paying agent(s):
OP Corporate Bank plc, Markets Custody, Teollisuuskatu 1b, Helsinki, P.O. Box 308, FI-
00013 Pohjola, Finland

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

Offer method

The Certificates are being offered over-the-counter on a continuous basis in one series.
The offer of the Certificates begins in Finland on 01/07/2016.

Stock exchange listing

Application has been made to include the Certificates to trading in the regulated market on the
Nordic Derivatives Exchange (NDX) Stock Exchange, which is a regulated market within the
meaning of Directive 2004/39/EC starting from 01/07/2016.

Consent to the use of the Prospectus

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

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

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

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

Information on the underlying

Description of indices not composed by the Issuer
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All relevant information, especially the concept, type, method of calculation, weightings of
constituents and rules of regularly or extraordinarily exchanging the constituents in the index are
explained for the indexes underlying certain warrants referred to in this document on the web pages
specified below. Such web pages do also give up to date information of the current weightings of
constituents.

DAX® Leveraged and Short Indices: www.deutsche-boerse.com
Disclaimer in relation to indices used as Underlying
DAX® Leveraged and Short Indices

"DAX® Leveraged and Short Indices" are registered trademarks of Deutsche Boérse AG (the
"Licensor"). This financial instrument is neither sponsored nor promoted, distributed or in any other
manner supported by Deutsche Borse AG. The Licensor does not give any explicit or implicit
warranty or representation, neither regarding the results deriving from the use of the Index and/or the
Index Trademark nor regarding the Index value at a certain point in time or on a certain date nor in any
other respect. The Index is calculated and published by the Licensor. Nevertheless, as far as admissible
under statutory law the Licensor will not be liable vis-a-vis third parties for potential errors in the
Index. Moreover, there is no obligation for the Licensor vis-a-vis third parties, including investors, to
point out potential errors in the Index.

Neither the publication of the Index by the Licensor nor the granting of a license regarding the Index
as well as the Index Trademark for the utilization in connection with the financial instrument or other
securities or financial products, which derived from the Index, represents a recommendation by the
Licensor for a capital investment or contains in any manner a warranty or opinion by the Licensor with
respect to the attractiveness on an investment in this product.

In its capacity as sole owner of all rights to the Index and the Index Trademark the Licensor has solely
licensed to the issuer of the financial instrument the utilization of the Index and the Index Trademark
as well as any reference to the Index and the Index Trademark in connection with the financial
instrument.

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

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

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

Section A - Introduction and warnings

Al

Warnings

This Summary presents the key features and risks of Citigroup Global Markets Deutschland AG
(the "Issuer") and of the Certificates issued under the Base Prospectus dated 03 May 2016 (as
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 Certificates is based
on a review of the entire Prospectus, including the documents incorporated by reference, any
supplements and the Final Terms. Where claims relating to the information contained in a base
prospectus, the documents 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 documents incorporated by reference, any supplements, and the Final Terms
into the language of the court prior to the commencement of legal proceedings. The Issuer has
assumed responsibility for this Summary including any translations of the same. The Issuer or
persons who have tabled the Summary may be held liable for the content of this summary or any
translation thereof, but only in the event that the Summary is misleading, inaccurate or inconsistent
when read in conjunction with the other parts of the Prospectus, or, when read in conjunction with
the other parts of the Base Prospectus, does not convey all of the key information required.

A2

Consent to the use
of the prospectus

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

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

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

Section B - Issuer and any guarantors

B.1 The legal and co-| The legal and commercial name of the Issuer is Citigroup Global Markets Deutschland AG.
mmercial name of
the issuer.

B.2 The domicile and | Domicile
legal fi f th
.ega orm o the Frankfurt am Main; the address of Citigroup Global Markets Deutschland AG is Frankfurter Welle,
issuer, e . .

l,l ) Reuterweg 16, 60323 Frankfurt am Main, Federal Republic of Germany (telephone +49 (0)69-
legislation  under 1366-0)
which the issuer '
operates and its | Legal form and jurisdiction
f . . .
f:ountry ) U1 The Issuer is a stock corporation (Aktiengesellschaft, "AG") under German law.
ncorporation.
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 expectation
affecting the issuer | for 2016 is therefore that the sector should further stabilize due to improved capital resources and
and the industries | liquidity positions (propelled by regulatory reforms). However, considerable uncertainty and risks
in which it | persist, which could have effects on the banking industry. These include continued low or negative
operates. 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.S If the issuer is part | The Issuer is a member of the German subgroup of Citigroup. As a public limited company, it is
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of a group, a
description of the
group and the
issuer's  position

within the group.

managed by the executive board. The Issuer is wholly-owned by the German holding company,
Citigroup Global Markets Finance Corporation & Co. beschrinkt haftende KG, a limited
partnership with registered offices in Frankfurt/Main.

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 the
forecast or | Base Prospectus.
estimate is made,
state the figure.

B.10 | A description of | Not applicable; as the annual financial statements of the Issuer for the financial years from
the nature of any | 1 December 2014 to 30 November 2015 and 1 December 2013 to 30 November 2014 were audited
qualifications  in | by the Issuer's statutory auditor and certified with an unqualified auditor's opinion.
the audit report on
the historical
financial
information.

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

key financial
information

regarding the
issuer, presented
for each financial
year of the period
covered by the

historical financial

information  and
any subsequent
interim  financial
period

accompanied by
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

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:

prior fiscal year

30.11.2015
(30.11.2014)

in million Euro

in million Euro

Balance sheet total 11,205.8 8,694.5
Equity capital 590.5 590.5
Number of employees 263 267

01.12.2014 - 30.11.2015
in million Euro

prior fiscal year
(01.12.2013 - 30.11.2014)
in million Euro

Interest income from loans and 52 11.3
money market transactions

Negative interest income from loans 4.0 -
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

18




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
the issuer
subsequent to the
period covered by
the historical
financial
information.

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:

30.11.2015
in million Euro (audited)

prior fiscal year
(30.11.2014)
in million Euro (audited)

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 27.9 279

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 audited annual financial statements
on 30 November 2015 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
can not 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.
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Furthermore, it should be noted that Citigroup is continuously verifying the appropriateness of its
organizational structure.

B.14 | If the issuer is | See B.5
dependent  upon . . . .

ﬂr: t']:' Citigroup Global Markets Finance Corporation as the German holding company owns 100% of the
other entities . .

‘hin th shares of the Issuer. Pursuant to § 17 (2) of the German Stock Corporation Act (4dktiengesetz,
within the group, . . . . .
thi tg lf "AktG"), it is assumed that a company in which a majority of the shares is held by another

is  mus e .

company is dependent upon that other company.

clearly stated.

B.15 | A description of | The Issuer is a corporate and investment bank, offering companies, governments and institutional
the issuer's | investors comprehensive financial strategies in investment banking, fixed income, foreign
principal exchange, equities and derivatives and transaction banking. In addition, it is also a major issuer of
activities. 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 above,
known to the | the Issuer is also party to a control and profit and loss transfer agreement with its immediate parent
issuer, state | company.
whether the issuer . .

) . Under the terms of the agreement, the Issuer has placed the management of its business under the
is  directly or . . . . . .
. control of its immediate parent company. Accordingly, the immediate holding company has the
indirectly owned | . . .

right to give instructions to the Issuer.
or controlled and
by whom and | The agreement also requires the Issuer to transfer its entire profit to its immediate parent company.
describe the nature | In return, the immediate parent company is required to make up any annual loss of the Issuer
of such control. arising during the period of the agreement, as provided in detail by § 302 (1) and (3) AktG.

Section C - Securities

C.1 A description of | Type/form of the Certificates
the type and the . o . L .

1 P ¢ th Certificates are derivative instruments that contain an option right and thus have many features in
class o e . . . L . .
. . common with options. The amount due on the exercise or early termination of a Certificate is
securities being . L
dependent on the value of the Underlying at the corresponding time.
offered and/or
admitted to trading, | The Certificates will be issued in the Finnish book-entry securities system maintained by Euroclear
including any | Finland Ltd. No global security and no definitive securities will be issued in respect of the
security Certificates.
identificati . . .
1dentification Security identification number
number.
ISIN: DE0O0OOCX072W3
Local Code: BEAR DAX X5 CG

C.2 Currency of the | Euro
securities issue.

CS5 A description of | Each Certificate is transferable in accordance with the laws applying in each case and, where
any restrictions on | relevant, the respective applicable regulations and procedures of the securities depository in whose
the free | records the transfer is registered.
transferability  of
the securities.

C.8 A description of | Applicable law for the securities
the rights attached . . o .

. The Certificates are subject to German law. The constituting of the Certificates may be governed
to the securities . . .
. } . by the laws of the jurisdiction of the central securities depository.
including ranking
and including | Rights attached to the Certificates
limitati to th . . . . .
fmutations 10 those | o h Certificate grants the holder the right to the cash amount as described in more detail under
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rights.

C.15.
Status of the Certificates

The Certificates create direct, unsecured and unsubordinated obligations of the Issuer that rank pari
passu in relation to one another and in relation to all other current and future unsecured and
unsubordinated obligations of the Issuer, with the exception of obligations that have priority due to
mandatory statutory provisions.

Limitations to the rights

The Issuer has the right to terminate the Certificates and to amend the terms and conditions
pursuant to the provisions specified in the terms and conditions of the Certificates.

C.11 | An indication as to | Application has been made to include the Certificates to trading in the regulated market on the
whether the securi-| Nordic Derivatives Exchange (NDX) Stock Exchange, which is a regulated market within the
ties offered are or | meaning of Directive 2004/39/EC starting from 01/07/2016.
will be the object
of an application
for admission to
trading, with a
view to their
distribution in a
regulated market
or other equivalent
markets with an
indication of the
markets in
question.

C.15 | A description of | Description of the Factor (Bull & Bear) Certificates
how 'the value (?f In the case of Factor (Bull & Bear) Certificates, investors receive a cash amount, normally within
the investment is ten (10) banking days after the respective redemption date or the termination date, the level of
affected by  the which depends on the performance of the price of the underlying asset on which the Certificates are
value of  the based.
underlying
instrument(s), The cash amount is equal to the reference price on the valuation date multiplied by the multiplier.
unless the | The Issuer may charge a management fee and gap commission during the term of the Certificate by
securities have a | adjusting the multiplier daily.
denomination of at | gycqor (Bull & Bear) Certificates are linked exclusively to indices which can consist of multiple
least EUR 100,000. | i dex constituents such as, e.g. shares, but which can also replicate single index constituents such

as, e.g. single futures prices, single share prices or single commodity prices. Different from other
Open End Certificates those indices are leveraged.

C.16 | The expiration or | Maturity date: At the latest the tenth common banking day following the exercise date or the
maturity date of the | termination date, as the case may be, at the registered office of the Issuer and the place of the
derivative central securities depository.
secun.tles - the Exercise dates: In each case the last banking day of each month.
exercise date or
final reference | Valuation dates: Exercise date or in case of a termination the day on which the termination
date. becomes effective.

C.17 | A description of | The Issuer will arrange for the cash amount to be paid for the benefit of the account of the
the settlement | respective certificate holder via the central securities depository.
pro'cedl'lre of the The central securities depository has given an undertaking to the Issuer to make a corresponding
derivative

o onward transfer.
securities.
C.18 | A description of | The Issuer will arrange for the cash amount to be paid by the tenth banking day following the

how the return on

valuation date or the currency conversion date, whichever is the latter.
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derivative
securities takes

place.

C.19

The exercise price
or the final
reference price of

the underlying.

Reference price: Closing price

C.20

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

found.

Type of the Underlying: share index

WKN (German Securities Identification Number) of the Underlying: A/EXZB
ISIN of the Underlying: DEO0OAIEXZBS5

Underlying: ShortDAX x5

Relevant index calculator: Deutsche Borse AG

Information on the Underlying is available at the

Reuters page: .SHRTDXS

Website: www.deutsche-boerse.com

Section D - Risks

D.2

Key information
on the key risks
that are specific to

the issuer.

Credit risks

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

Market price risks

The market risk is the risk of making a loss as a result of changes in market prices, in particular as a
result of changes in foreign exchange rates, interest rates, equity and commodities prices as well as
price fluctuations of goods and derivatives. Market risks result primarily because of 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.
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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. beschrinkt 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 result of its own
liquidity difficulties or overindebtedness.

Citigroup Global Markets Finance Corporation & Co. beschrinkt haftende KG is also entitled to
issue disadvantageous instructions to the Issuer in individual cases in accordance with § 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. beschrinkt 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 which will establish 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 fiir Finanzmarktstabilisierung - "FSMA")
to apply resolution measures.

Subject to certain conditions and exceptions, the FSMA 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 FSMA 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 Citigroup Global Markets Limited,
London, Citibank Europe plc, Dublin, in particular, and also with Citibank, N.A., London.
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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

The most important trading risks in warrants trading and/or in the issuance of other derivative
instruments by the Issuer are the settlement and/or replacement risks associated with the Issuer's
counterparties (specifically the end customers' own banks or brokers) when clearing and settling
trades in the issued securities, and the risks that remain after extensive hedging of open positions,
which were entered into when the securities were issued.

In order to cover the open positions resulting from the issued securities, the Issuer will execute
hedging transactions, which are linked to various risk variables in the risk model used by the Issuer,
such as the relevant underlying, the volatility of the underlying, the term to expiry, the expected
dividends or the interest rate. Particularly worthy of mention in this context are the risks arising
from changes in the volatility of the underlying and so-called "gap risks" as a result of unexpected
jumps in the price of the underlying, which can generate losses above all where hedging
transactions are executed in order to cover sold knock-out securities. At best, the Issuer can to a
large extent close out the open risk positions resulting from the issued securities, but it will be
unable to close them out completely or enter into matching positions for all open positions.

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, can not 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.

! "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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Operating risk

Outsourcing 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 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.

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.

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.

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.

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.

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
effect that investors

General risk factors of Certificates

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

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

Any transaction costs may affect the amount of the gain or loss.

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

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

The risk of loss already exists during the term of the Certificates.

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

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
Certificates.

The secondary market for the Certificates may be limited or the Certificates 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 Certificates 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 Certificates 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 Certificates.

Investors should be aware that the tradability of the Certificates in the secondary market may
cease immediately prior to final maturity and that relevant factors may still change between
the last exchange trading day and the maturity date.

The price of the underlying must be estimated in some circumstances if the related Certificates
are traded at times when there is no trading on the domestic market of the underlying.
Therefore, certificate 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
Certificates tend to be. The Issuer will take these hedging costs into account in its pricing for
the Certificates and pass those costs on to the certificate holders.

No conclusions can be drawn with respect to the liquidity of the Certificates 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 Certificates offered, should be aware that the price of the Certificates
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 Certificates.

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 Certificates 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 Certificates. The Issuer is entitled to an extraordinary termination of the
Certificates if it is not possible to make an adjustment to the underlying. The Certificates 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.

In the event of extraordinary or ordinary termination of the Certificates by the Issuer, the
investor bears the risk that his expectations relating to the increase of the value of the
Certificates 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).

A decrease of the value of the Certificates may occur due to other factors affecting value such
as money market interest rates, expected dividends and the Issuer's refinancing costs.

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

e There is a risk of the deduction of US withholding tax.

e There is a risk that withholding may apply to "dividend equivalent" payments and if this
withholding applies, the investor will receive less than the amount he would have otherwise
received.

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 Certificates may be subject to such taxation.
This may have a negative effect on the value of the Certificates.

Product specific risk factors

Product No. 12: Specific risk factors of Factor (Bull & Bear) Certificates:
Risk of investment in leveraged underlying

Factor (Bull & Bear) Certificates are linked exclusively to indices which can consist of multiple
index constituents such as, e.g. shares, but which can also replicate single index constituents such
as, e.g. single futures prices, single share prices or single commodity prices. Different from other
Open End Certificates those indices are leveraged. It should be noted that over a period of several
days the performance of the leveraged index can be different from the performance of the index
constituent(s) multiplied by the leverage factor. Due to the leverage factor fluctuations in capital
markets have a material impact on the price performance of the Certificates. As a consequence,
Factor (Bull & Bear) Certificates may not be suited for long-term investments and are not a suitable
alternative for direct investments.

Risk of the term being ended as a result of exercise by the certificate holder or termination by the
Issuer

Factor (Bull & Bear) Certificates are Certificates which do not have a defined term, in contrast to
Certificates with a fixed term (known as Closed-End Certificates). In the case of Factor (Bull &
Bear) Certificates, however, there is a risk that the term may be ended unexpectedly. The term of
the Certificates ends either with the effective exercise of the Certificates in accordance with the
respective terms and conditions (in each case only with respect to the Certificates exercised
effectively), or with a termination of all of the Certificates by the Issuer. The Certificates may be
exercised by the certificate holders with effect as of particular exercise dates defined in the terms
and conditions. The certificate holders' exercise right is subject to certain conditions of exercise
defined in detail in the terms and conditions. For the purposes of calculating the relevant cash
amount, the respective exercise date on which the preconditions for effective exercise have been
met is deemed to be the valuation date.

The Issuer has the right to terminate all of the Certificates in a series in accordance with the terms
and conditions. The certificate holders are given notice of any such termination of the Certificates
in advance in accordance with the terms and conditions. For the purposes of calculating the
relevant cash amount, the termination date specified in the notice is deemed to be the valuation
date. In the light of the Issuer's termination right, investors should not assume that they will be able
to exercise the Certificates with effect as of a particular exercise date.

The consequence of exercise by the certificate holder or termination by the Issuer is that the
certificate holder only participates in the performance of the underlying up to the redemption or
termination date. In such cases, it is not possible for the certificate holder to participate in any
potential further performance of the underlying.

In the event of ordinary termination by the Issuer, the investor bears the reinvestment risk with
respect to the termination amount. This means that the investor may only be able to reinvest any
termination amount paid by the Issuer in the event of termination on less favorable market terms
than were available when the Certificate was purchased.

Risk of the unpredictability of the cash amount on exercise

In the event that the certificate rights are exercised, the proceeds of exercise cannot be predicted
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exactly, since the reference price of the underlying, which forms the basis for the calculation of the
cash amount, is only determined when all the preconditions for exercise have been met. The longer
the technical settlement for the exercise of the Certificates takes and the higher the volatility of the
underlying is, the greater is the risk that the underlying will perform negatively between the time at
which a certificate holder decides to exercise the Certificates and the date on which the reference
price on exercise is determined. Furthermore, an additional loss may arise during the same period
as a result of an unfavorable movement in exchange rates.

Exercise rights may be exercised only for a number of Certificates corresponding to the minimum
redemption volume or an integral multiple thereof.

Exercise rights may be exercised only for a number of Certificates corresponding to the minimum
redemption volume or an integral multiple thereof. If the certificate holder holds less than the
minimum redemption volume of Certificates he cannot exercise his exercise right, but must either
buy the difference to the minimum redemption volume to be able to exercise, or it remains for him
only the possibility of selling the Certificates.

Risk in the event that a management fee and/or other commission is applicable

The Issuer may charge a management fee and/or commission (e.g. a gap commission) during the
term of the Certificate or on exercise by the certificate holder or on termination by the Issuer. Any
such fee and/or commission may reduce the cash amount or the relevant performance of the
underlying in accordance with the level of the fee and/or commission and, therefore, any such fee
and/or commission may have a significant impact on the performance of the price of the
Certificates. The Issuer may be entitled to adjust the level of the management fee and/or
commission during the term of the Certificates.

In the worst case an investment in Factor (Bull & Bear) Certificates may involve the total loss of
the capital invested. This will in any event be the case if the relevant reference price of the
underlying on the valuation date amounts to zero.

Underlying specific risk factors

Risk in connection with indices as the underlying

In the case of Certificates 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
Certificates. 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 Certificates, however, their market
value may not reflect the performance of the index or of the index constituents.

Risks in case of leveraged indices as underlying

Where a leveraged index (also called factor index) forms the underlying for Certificates, investors
should note that the daily performance of the index constituent(s) is leveraged with the applicable
leverage factor, i.e. positive and negative movements of the index constituent(s) have a
disproportionate effect on the index. This means that the choice of the leverage factor
contemporarily determines the degree of risk. The higher the factor the higher the risk. It should be
noted that over a period of several days the performance of the leveraged index can be
different from the performance of the index constituent(s) multiplied by the leverage factor.
This may lead to adverse effects on the price performance of the Certificates. As a
consequence, Certificates on leverage indices may not be suited for long-term investments
and are not a suitable alternative for direct investments.

Section E - Offer

E.2b

Reasons for the
offer and use of

proceeds when
different from
making profit
and/or hedging

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

E3

A description of
the terms and
conditions of the
offer.

Offer method, offeror and issue date of the Certificates

The Certificates are being offered over-the-counter on a continuous basis in one series.
The offer of the Certificates begins in Finland on 01/07/2016.

The offeror of the Certificates is the Issuer.

The issue date is: 01/07/2016

The Certificates 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 Certificates 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 Certificates in
accordance with the legal norms in force in that jurisdiction have been obtained.

In particular, the Certificates may not be purchased or held by or transferred to a U.S. benefit 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 Certificates 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. Commodity
Exchange Act, as amended (the CEA) and the rules of the U.S. Commodity Futures Trading
Commission thereunder (the CFTC Rules). Accordingly, the Certificates 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)(1) of Regulation S (any such person both (1) and (2) immediately above, a
Permitted Purchaser)). If a Permitted Purchaser acquiring the Certificates is doing so for the
account or benefit of another person, such other person must also be a Permitted Purchaser. The
Certificates 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 Certificates has not been
approved by the U.S. Commodity Futures Trading Commission under the CEA.

Issue price and costs and taxes on purchase
The initial issue price EUR 64.85.

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

E4

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

The Issuer, its affiliated companies or other companies belonging to Citigroup, Inc. or affiliated to
it generally act as the calculation agent for the Certificates. 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 Certificates 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
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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 certificate
holders and, where necessary, to take actions they consider necessary or appropriate in order to
protect themselves or safeguard their interests arising from these business relationships. The
activities referred to above could lead to conflicts of interest and have a negative effect on the price
of the underlying or securities linked to it such as the Certificates.

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
Certificates. The introduction of such products that compete with the Certificates may impact the
price of the underlying or the constituents of the underlying and thus also the price of the
Certificates. 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 certificate 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 Certificates.

E.7

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

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

ANNEX - SUOMENKIELINEN TIIVISTELMA

Jakso A — Johdanto ja varoitukset

Al

Varoitukset

Téssd  Tiivistelmdssd  esitetddn  Citigroup  Global Markets  Deutschland  AG:n
("Liikkeeseenlaskija") sekd 3.5.2016 pdivityn Perusesitteen puitteissa liikkeeseen laskettujen
Sertifikaattien pédpiirteet ja riskit (kuten liitettynd aika ajoin). Tiivistelmd on tarkoitettu
johdannoksi Perusesitteeseen. Sijoittajien tulisi tdstd syystd varmistua siitd, ettd kaikki
Sertifikaatteja perustuvat  koko (Prospectus)
perehtymiseen, mukaan lukien viitteeksi lisdtyt asiakirjat, mahdolliset liitteet ja Lopulliset
Ehdot. Jos oikeudessa esitetddn perusesitteen, viitteeksi lisdttyjen asiakirjojen, liitteiden ja

asianomaisten Lopullisten Ehtojen sisdltdmiin tietoihin liittyvid vaatimuksia, kantajana toimiva

koskevat  sijoituspaatokset Esitteeseen

sijoittaja saattaa yksittdisen Euroopan Talousalueen jdsenvaltion sddnnosten johdosta joutua
ennen oikeudenkdynnin alkamista kustantamaan perusesitteen, viitteeksi lisdttyjen asiakirjojen,
liitteiden ja asianomaisten Lopullisten Ehtojen kéédntdmisen tuomioistuimen kielelle.
Liikkeeseenlaskijalla on vastuu tédstd Tiivistelméstd, mukaan lukien kaikki sen kd&nnokset.
Liikkeeseenlaskija tai Tiivistelmdn esittdvdt henkilot voidaan asettaa vastuuseen tdmén
tiivistelmén siséllostd tai sen mahdollisista kddnnoksistd, mutta ainoastaan, jos Tiivistelmd on
harhaanjohtava, epitidsmallinen tai epdjohdonmukainen luettaessa sitd yhdessd Esitteen muiden
osien kanssa, tai, ellei Tiivistelm4, sitd yhdessd Perusesitteen muiden osien kanssa luettaessa,
ilmaise vaadittuja osatekijoitd.

A2

Esitteen kéyttdmista
koskeva suostumus.

Liikkeeseenlaskija antaa kaikille vélittdjille suostumuksen (yleinen suostumus) kayttdd Esitettd
(Prospectus). Yleinen suostumus arvopapereiden jalleenmyyntiin ja luovuttamiseen sijoittajille
myonnetdén vilittdjille Suomessa ("Tarjousvaltiot").

Vilittdjat saattavat jdlleenmyydd arvopaperit ja jakaa ne sijoittajille Perusesitteen
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voimassaoloaikana Saksan Arvopaperiesitelain (Wertpapierprospektgesetz, "WpPG") § 9:n
mukaisesti.

Mikili sijoitusmahdollisuutta koskevan tarjouksen tekee vilittiiji, tarjouksen ehdot tulee
antaa sijoittajalle samanaikaisesti tarjouksen tekemisen kanssa.

Jakso B — Liikkeeseenlaskija ja takaaja

B.1 Liikkeeseenlaskijan | Liikkeeseenlaskijan oikeudellinen ja kaupallisissa yhteyksissé kdytetty nimi on Citigroup Global
virallinen nimi ja | Markets Deutschland AG.
muu
likketoiminnassa
kéytetty toiminimi.

B.2 Liikkeeseenlaskijan | Kotipaikka
asuinpaikka ja
oikeudellinen Frankfurt am Main; Citigroup Global Markets Deutschland AG:n osoite on Frankfurter Welle,
muoto, Reuterweg 16, 60323 Frankfurt am Main, Saksan liittotasavalta (puhelin +49 (0)69-1366-0).
liikkeeseenlaskijaan Oikeudellinen muoto ja sovellettava laki
sovellettava laki ja
liikkeeseenlaskijan Liikkeeseenlaskija on Saksan lain mukainen osakeyhtio (Aktiengesellschaft, "AG").
perustamismaa.

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

B.4b | Kuvaus Vaikka globaalin pankkialan elpyminen vuoden 2008 finanssikriisin jdlkeen on venynyt, sektori
mahdollisista on tdlld hetkelld paljon vakaammassa kunnossa kuin edellisvuosina. Siksi odotuksena vuodelle
tiedossa olevista | 2016 on, ettd sektorin tulisi vakautua edelleen parantuneiden pddomaresurssien ja
suuntauksista, jotka | maksuvaraisuuksien ansiosta (lainsdddéntouudistusten kannustamana). Huomattava epdvarmuus
vaikuttavat ja riskit kuitenkin séilyvét, milld saattaa olla vaikutusta pankkialaan. Néihin siséltyvit jatkuvasti
liikkkeeseenlaskijaan | matalat tai negatiiviset korkotasot, jatkuvasti lisdéntyvét lainsdddénnolliset vaatimukset ja
ja sen toimialaan. useiden yritysten tarve litketoimintamallien optimointiin, sekd markkinoiden volatiliteetti, jonka

oletetaan sdilyvén.

B.5 Jos Liikkeeseenlaskija kuuluu Citigroupin saksalaiseen alakonserniin. Liikkeeseenlaskija on
likkkeeseenlaskija julkinen osakeyhtid, jota johtaa johtokunta (executive board). Liikkeeseenlaskijan omistaa
kuuluu konserniin, | kokonaisuudessaan saksalainen holding-yhtié Citigroup Global Markets Finance Corporation &
on esitettdvd | Co. beschrinkt haftende KG, kommandiittiyhtio, jonka rekisterdity toimipaikka on
padpiirteittdinen Frankfurt/Mainissa.
kuvaus konsernista
ja Citigroup Global Markets Finance Corporation & Co. beschrankt haftende KG:n vastuullinen
liikkeeseenlaskijan yhtidomies on Citigroup Global Markets Finance LLC (USA). Ainoa d4netdn yhtiomies on Citi
asemasta siind. Overseas Investment Bahamas Inc.

Kaikki Citigroup Global Markets Finance LLC:n osakkeet omistaa Citi Overseas Investment
Bahamas Inc., jonka ainoa osakkeenomistaja on Citibank Overseas Investment Corporation
(USA). Viimeksi mainitun yhtion omistaa puolestaan 100-prosenttisesti Citibank, N.A. (USA).
Citibank, N.A. (USA):n omistaa 100-prosenttisesti Citicorp (USA), jonka puolestaan omistaa
100-prosenttisesti Citigroup, Inc. (USA).

B.9 Jos laaditaan | Ei sovellu; Liikkeeseenlaskija on péittinyt olla antamatta tulosennusteita tai -arvioita tdssd
tulosennuste tai - | Perusesitteessa.
arvio, on
ilmoitettava luvut.

B.10 Kuvaus historiallisia | Ei  sovellu, koska Liikkeeseenlaskijan virallinen tilintarkastaja on  suorittanut
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taloudellisia tietoja

Liikkeeseenlaskijan tilinpddtosten tilintarkastuksen tilikausilta 1. joulukuuta 2014 — 30.

koskevassa marraskuuta 2015 ja 1. joulukuuta 2013 — 30.marraskuuta 2014 ja vahvistanut epépétevin
tilintarkastuskertom | tilintarkastajan lausunnon.
uksessa
mahdollisesti
esitettyjen
muistutusten
luonteesta.
B.12 Liikkeeseenlaskijaa | Citigroup Global Markets Deutschland AG:n keskeiset taloudelliset tiedot
koskevat valikoidut
historialliset Alla olevassa taulukossa esitetdén tiettyjd tilivuoden 2015 tilinpaédtoksestd otettuja olennaisia
keskeiset taloudellisia lukuja koskeva, edellisen tilivuoden (tilivuosi 2014) ja tilivuoden 2015 vélinen
taloudelliset  tiedot vertailu, joka ilmentdd Citigroup Global Markets Deutschland AG:n liiketoiminnan
on esitettivi kehittymista:
Jokaiselta 30.11.2015 edellinen tilikausi
tilikaudelta,  joka miljoonaa euroa (30.11.2014)
kuuluu miljoonaa euroa
historiallisten Taseen loppusumma yht. 11 205,8 8 694,5
taloudellisten Oma pagoma 5905 590.5
tietojen  kattamalle _
jaksolle, ja Tyontekijamadra 263 267
seuraavalta
osavuosikaudelta.Li 01.12.2014 - 30.11.2015 edellinen tilikausi
sdksi on esitettdva miljoonaa euroa (01.12.2013 - 30.11.2014)
vastaavaa  jaksoa miljoonaa euroa
edeltdvalla Korkotuotto ~ lainoista  ja 5,2 11,3
tilikaudella rahamarkkinatoimista
koskevat vertailevat Negatiivinen korkotuotto 4,0 -
tiedot. Vertailevia lainoista ja
tasetietoja ei rahamarkkinatoimista
kuitenk: tarvit
utteniaan - tarviise | T orkokulut 2.9 6.6
esittad, vaan tama
vaatimus  tiyttyy, Positiivinen korko lainoista ja 2,1 -
kun esitetdin rahamarkkinatoimista
tilikauden  lopun | Mpalkkiotuotto 148,5 189,6
tasetiedot. i
. Palkkiokulut 2,5 3,0
Lausunto, jonka
mukaan Tuotot 55,1 57,1
]iikkeeseen]askijaﬂ rahoitusmarkkinakaupoista
kehitysnakymissa ei | ["pjcat5a palkkiot 61,1 59,8
ole tapahtunut
merkittivii Sosiaaliturvamaksut, eldke- ja 9,8 5,1
kielteisida muutoksia sosiaaliturvakulut
viimeisen Muut hallintokulut 71,8 74,4
tarkastetun
tilinpdétoksen Taseen laadintapdivind taseesta ilmenevd oma padoma koostuu seuraavista eristé:
julkistamispdivin
jalkeen, ' tf“ kuvaus 30.11.2015 edellinen tilikausi
mahdollisista miljoonaa euroa (30.11.2014)
merkittévistd (tarkastettu) miljoonaa euroa (tarkastettu)
kielteisista
muutoksista. Merkitty padoma
Kuvaus Osakepddoma 210,6 210,6
historiallisten 0,0 122,7

Adnettomén yhtiomiehen
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taloudellisten pidomapanos

Fleto_] et ka‘tfaman Pédomarahastot 319,0 196,3

jakson jélkeen

tapahtuneista Lakiséiteiset rahastot 33,0 33,0

merkittdvista Mot rahastot 279 270

muutoksista

1;1]1:)1; ?;T::;Zkuan Liikkeeseenlaskija ilmoittaa, ettei sen ndkymissé ole tapahtunut olennaista haitallista muutosta
. | viimeisen tarkastetun tilinpdatdksen julkistamispédivin 30. marraskuuta 2015 jalkeen.

asemassa tal

kaupankdyntipositio | [igiksi  liikkeeseenlaskija  ilmoittaa, ettei sen taloudellisessa  asemassa  tai

ssa. kaupankdyntitarkoituksessa tehdyissd sijoituksissa ole tapahtunut merkittdvdd muutosta

viimeisen tarkastetun tilinpddtoksen julkistamispédivén 30. marraskuuta 2015 jélkeen.

B.13 Kuvaus Viime aikoina ei ole esiintynyt merkittdvid tapahtumia, joilla olisi huomattava vaikutus arvioon
liikkkeeseenlaskijaan | Liikkeeseenlaskijan maksukyvystd. Télld hetkelld Frankfurt-Hoechstin veroviranomainen
liittyvista suorittaa kuitenkin Citigroup Global Markets Deutschland AG:lle vuosien 2007-2008
viimeaikaisista ennakonpidityksiin kohdistuvan erikoistilintarkastuksen. Téssd yhteydessd veroviranomainen on
tapahtumista, jotka | ilmaissut kantanaan, ettd Citigroup Global Market Deutschland AG on saattanut jattaa
ovat ratkaisevia | pidéttdmattd ja maksamatta ennakonpidityksid osingoista, joita se on saanut niin kutsuttujen
arvioitaessa cum-ex-liikketoimien yhteydessd asiakkaittensa puolesta hallussaan pitdmistddn osakkeista.
likkkeeseenlaskijan | Tdmén perusteella veroviranomainen on tdhén asti ollut sitd mieltd, ettd Citigroup Global
maksukykya. Markets Deutschland AG on vastuussa pidattiméttomistd ennakonpidétyksistd yli 706 miljoonan

euron edestd vuosille 2007 ja 2008. Taméd alkuperdinen summa ei ole endd osa nykyisid
veroviranomaisen kanssa kdytyjd keskusteluja. Veroviranomainen ei ole tehnyt tdssd asiassa
veropditostd (Steuerbescheid) eiké jatka késittelyd tdimédn suhteen. Jos veroviranomaisen kanta
vahvistetaan, saattaa vuosille 2009 - 2011 muodostua lisdd verovelkaa, jonka suuruutta ei talla
hetkelld voi arvioida.

Veroviranomaisten velkasyytteen paéldhtdkohtana on kysymys, onko Citigroup Global Markets
Deutschland AG katsottava saksalaiseksi myyntitoimintaa suorittavaksi pankiksi (die den
Verkaufsauftrag ausfiihrende Stelle) vastaavina vuosina. Liséksi velkasyytteen méérdn
selvittdimiseen kéytetty menetelmd on kyseenalainen samoin kuin se, voidaanko Citigroup
Global Markets Deutschland AG:ti pitdd vastuullisena péddvelallisena.

Citigroup Global Markets Deutschland on saanut lakineuvontaa hyvédmaineiselta
veroasiantuntijayritykseltd sekd hyvdmaineiselta kirjanpitoyritykseltd. Niiden perusteella
Citigroup Global Markets Deutschland AG:n johtajisto on sitd mieltd, ettd todennikdisyys tdiméan
asian voittamiseen oikeudenkdynnissd on yli 50 prosenttia. Téltd pohjalta Citigroup Global
Markets Deutschland AG:n johtajisto on paéttinyt muodostaa reservin ainoastaan odotettavissa
olevia lakineuvonta- ja oikeudenkéyntikustannuksia varten, mikéli sellaisia on tulossa, ja on
paittanyt, ettd 7,2 miljoonaa euroa on téhén sopiva summa.

Liséksi tulee huomata, ettd Citigroup on tarkastelee jatkuvasti organisaatiorakenteensa
soveltuvuutta.

B.14 Jos Katso B.5
litkkeeseenlaskija
on riippuvainen Citigroup Global Markets Finance Corporation saksalaisen holding-yhtion ominaisuudessa
muista  konserniin | ©mistaa 100 prosenttia Liikkeeseenlaskijan osakkeista. Saksan osakeyhtidlain (Aktiengesetz,
kuuluvista "AktG")§ 17 (2):n mukaan yhtion, jonka osakkeista toinen yhtié omistaa enemmiston, katsotaan
yksikoisti, timd on olevan riippuvainen tdsté toisesta yhtiosta.
mainittava selkedsti.

B.15 Kuvaus Liikkeeseenlaskija harjoittaa yritys- ja investointipankkitoimintaa, tarjoten yrityksille, valtioille
likkkeeseenlaskijan ja institutionaalisille sijoittajille  kattavia rahoitusratkaisuja, jotka voivat liittyd
paédtoimialoista. investointipankkitoimintaan, korkomarkkinoihin, valuuttoihin, osakkeisiin, johdannaisiin ja

transaktiopankkitoimintaan. Liikkeeseenlaskija on myos merkittdva liikkkeeseenlaskija sellaisille
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warranteille ja sertifikaateille, joiden lopullisia ostajia ovat pédasiassa yksityisasiakkaat.
Liikkeeseenlaskijan liiketoiminta-alueeseen ovat kuuluneet myods Citi Private Bank — Saksan
Family Office -toiminnot seké vakuudellisten joukkovelkakirjalainojen tutkimus.

B.16

Liikkeeseenlaskijan
on ilmoitettava, jos
se on asiasta
tietoinen, onko
likkkeeseenlaskija
suoraan tai
vilillisesti ~ jonkun

omistuksessa tai
médrdysvallassa ja
mikd tdmid taho on
sekd kuvailtava
médrdysvallan

luonnetta.

Sen liséksi, ettd Liikkeeseenlaskija ylld mainituin tavoin kuuluu Citigroup Inc.:n muodostamaan
konserniin, Liikkeeseenlaskija on my0s osapuolena médrdysvaltaa sekd tuoton- ja tappionjakoa
koskevassa sopimuksessa sen vélittdmén emoyhtion kanssa.

Kyseisen sopimuksen ehtojen mukaisesti Liikkeeseenlaskija on alistanut liiketoimintansa johdon
sen vilittdman emoyhtion méirdysvaltaan. Niin ollen vélittomalld holding-yhti6lld on oikeus
antaa madrayksid Liikkeeseenlaskijalle.

Sopimus edellyttdd Liikkeeseenlaskijaa myds siirtdmdén koko voittonsa vilittomaille
emoyhtiolleen. Vastineeksi vélittomélla emoyhtiolld on Saksan osakeyhtidlain (AktG)
§302 (1):n ja (3):n mukaisesti velvollisuus korvata Liikkeeseenlaskijalle kaikki vuotuiset

tappiot, joita Liikkeeseenlaskija mahdollisesti tekee sopimuksen voimassaoloaikana.

Jakso C — Arvopaperit

C.1 Kuvaus tarjottavien ja/tai | Sertifikaattien tyyppi/muoto
kaupankdynnin kohteeksi
otettavien arvopapereiden Sertifikaatit ovat johdannaisinstrumentteja, jotka sisdltédvit optio-oikeuden ja joilla on siksi
tyypisti ja lajista, mukaan monia yhteisid piirteitd optioiden kanssa. Sertifikaatista sen toteuttamisen tai
lukien mahdollinen ennenaikaisen erddnnyttdmisen yhteydessd maksettavan suorituksen maéra riippuu Kohde-
tunniste (security etuuden (Underlying) arvosta vastaavana ajankohtana.
identification number). Sertifikaatit tullaan laskemaan liikkeeseen suomalaisessa arvo-osuusjdrjestelméssé, jota

ylldpitdd Euroclear Finland Ltd. Sertifikaateista ei anneta globaaleja tai fyysisid
arvopapereita.

Arvopapereiden tunnistenumero

ISIN: DE000CX072W3

Muu tunniste: BEAR DAX X5 CG

C2 Arvopapereiden Euro
likkkeeseenlaskun
valuutta.

CS5 Kuvaus mahdollisista | Kukin Sertifikaatti on siirrettdvissd siihen sovellettavan lain mukaisesti sekd soveltuvin
arvopapereiden  vapaata | osin sen arvopaperisdilyttdjdn sdéinnosten ja menettelytapojen mukaisesti, jonka rekisteriin
luovutettavuutta siirto merkitdén.
koskevista rajoituksista.

C.8 Kuvaus  arvopapereihin | Arvopapereihin sovellettava laki
liittyvista oikeuksista
mukaan lukien | Sertifikaatteihin sovelletaan Saksan lakia. Sertifikaattien muodostamiseen saatetaan
ctuoikeusjarjestys ja soveltaa arvopaperikeskuksen kotipaikan lakia.
kyseisille oikeuksille

asetetut rajoitukset.

Sertifikaatteihin liittyvit oikeudet

Kukin Sertifikaatti oikeuttaa haltijansa kohdassa C.15 yksityiskohtaisesti kuvattuun
kéteissuoritukseen.

Sertifikaattien asema etuoikeusjirjestyksessi

Liikkeeseenlaskijalle Sertifikaateista syntyvit velvoitteet ovat vilittomié, vakuudettomia
ja ei-alisteisia, ja ne ovat maksunsaantijérjestyksessd samalla sijalla (pari passu) kuin
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kaikki muut Liikkeeseenlaskijan nykyiset ja tulevat vakuudettomat ja ei-alisteiset
velvoitteet, lukuun ottamatta velvoitteita, jotka ovat maksunsaantijarjestyksessa etusijaisia
pakottavan lainsdddannon nojalla.

Oikeuksien rajoittaminen

Liikkeeseenlaskijalla on Sertifikaattien chdoissa esitetyin tavoin oikeus pééttaa
Sertifikaattien voimassaolo ja muuttaa niiden ehtoja.

C.11 Selvitys  siitd,  onko | Sertifikaatit on haettu otettaviksi kaupankdynnin kohteeksi sddnnellylle markkinalle
tarjotuista arvopapereista | Nordic Derivatives Exchange (NDX) arvopaperipdrssiin, joka on Direktiivissad
tehty tai aiotaanko niistd | 2004/39/EY tarkoitettu sdénnelty markkina alkaen kohdasta 01.07.2016.
tehdd kaupankdynnin
kohteeksi ottamista
koskeva hakemus niiden
jakelemiseksi
sddnnellyilld tai muilla
vastaavilla markkinoilla,
ja  tiedot  kyseisistd
markkinoista.

C.15 Kuvaus  siitd, kuinka | Kuvaus Bull & Bear Sertifikaateista
kohde-.etuuden . (- Bull & Bear Sertifikaateissa sijoittajat saavat yleensd 10 arkipdivdn sisdlld vastaavasta
etuuksien) arvo vaikuttaa e T . . . .

. .| lunastuspdivdstd tai purkupdivastd kateissumman, jonka suuruus riippuu Sertifikaattien
suo1tuksen. arvoon, - ellei pohjana kaytetyn kohde-etuutena olevan omaisuuserin hinnan kehityksest.
arvopapereiden
nimellisarvo ole vihintddn | Kéteissuorituksen maérd on viitehinta arvostuspdiviand kerrottuna soveltuvalla kertoimella.
100 000 euroa. Liikkeeseenlaskija voi veloittaa komissiota Sertifikaatin juoksuaikana sddtdmalld kerrointa

paivittdin.

Kiteissumma  vastaa  viitehintaa  arvostuspdivdnd  kertoimella  kerrottuna.
Liikkeeseenlaskija voi veloittaa hallinnointipalkkion ja erotus komissiota Sertifikaatin
juoksuaikana sddtamalld kerrointa paivittdin.

Bull & Bear Sertifikaatit on liitetty yksinomaan indekseihin, jotka voivat koostua
useammista indeksin osatekijoistd, kuten esim. osakkeista, mutta jotka voivat myds toistaa
yksittdisid indeksin osatekijoitd, kuten esim. yksittdisten futuurien hintoja, yksittdisten
osakkeiden hintoja tai yksittdisten hyddykkeiden hintoja. Toisin kuin muissa Open End
Sertifikaateissa, niihin indekseihin kohdistuu vipuvaikutus.

C.16 Johdannaisarvopapereiden | Erddntymispdivé: Viimeistddn kymmenes toteutus- tai purkupdivén jélkeinen pankkipdiva
padttymispéiva tai | Liikkeeseenlaskijan rekisterdidyssd toimipaikassa ja arvopaperisdilytyskeskuksen
erddntymispdiva — sijaintipaikassa.
toteutuspéivé tai
viimeinen arvostuspiiva. Toteutuspdivit: Kunkin sellaisen kuukauden viimeinen pankkipéiva.

Arvostuspdivit: Toteutuspdivit tai purkamisen yhteydessd péivd, jona purku astuu
voimaan.

C.17 Kuvaus Liikkeeseenlaskija huolehtii siitd, ettd kdteissuoritus maksetaan sertifikaatinhaltijan tilille
johdannaisarvopapereiden | tai arvopaperitilille arvopaperikeskuksen kautta.
selvitysmenettelystd.

Arvopaperisdilytyskeskus on antanut Liikkeeseenlaskijalle sitoumuksen siirtdd varat
vastaavasti edelleen.

C.18 Kuvaus siitd, miten | Liikkeeseenlaskija huolehtii siitd, ettd kéteissuoritus maksetaan viimeistddn kymmenes

johdannaisarvopapereista
saadaan tuottoa.

arvostuspdivdd seuraavana pankkipdivdnd tai valuutanmuuntopdivdnd riippuen siitd,
kumpi péivistd on myohdisempi.
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C.19 Kohde-etuuden Viitehintad: Closing price
toteutushinta tai
lopullinen arvostushinta.
C.20 Kuvaus  kohde-etuuden | Kohde-etuuden tyyppi: osakeindeksi
tyypistd ja siitd, mistd
kohde-etuutta  koskevia | WKN (Saksalainen arvopapereiden tunnistenumero) kohde-ctuudelle: A1EXZB
tietoja voi saada. Kohde-etuuden ISIN: DE000A1EXZBS
Kohde-etuus: ShortDAX x5
Asianomainen indeksin ylldpitdja: Deutsche Borse AG
Tietoja kohde-etuudesta on saatavana:
Reuters-sivu: .SHRTDXS5
Internet-sivu: www.deutsche-boerse.com
Jakso D — Riskit
D.2 Keskeiset tiedot | Luottoriskit
tarkeimmisté

liikkeeseenlaskijalle
ominaisista riskeista

Liikkeeseenlaskija on alttiina riskille, ettd kolmannet osapuolet, jotka ovat velkaa

rahaa, muuta omaisuutta, eiviat vastaa
Néihin
kaupankdynnin vastapuolet,

rahoituslaitokset.

Liikkeeseenlaskijalle arvopapereita  tai

velvollisuuksistaan. osapuoliin asiakkaat.
selvitysasiamichet,

Némé osapuolet

siséltyviat Liikkeeseenlaskijan
vaihdot,
laiminly6dd velvoitteensa

selvitysyhteisét ja muut
saattavat suhteessa
Liikkeeseenlaskijaan johtuen likviditeetin puutteesta, vikaantumisesta, konkurssista tai

muista syistd.
Markkinahintariskit

Markkinariski on tappioriski, joka aiheutuu markkinahintojen muutoksista, erityisesti
seurauksena muutoksista valuuttakursseissa, koroissa, osakkeiden ja hyddykkeiden
hinnoissa sekd tavaroiden ja johdannaisten hintavaihteluista. Markkinariskit aiheutuvat
lahinnd haitallisista ja odottamattomista muutoksista taloudellisessa ympéristossa,
kilpailuasemassa, koroissa, osake- ja valuuttakursseissa sekd hyddykkeiden hinnoissa.
Muutokset markkinahinnassa voivat johtua jopa markkinoiden katoamisesta, jolloin
tuotteelle ei voida endd maérittdd markkinahintaa.

Likviditeettiriskit

Likviditeettiriski tarkoittaa, ettd Liikkeeseenlaskijalla ei ole vallitsevan markkinatilanteen
ja odottamattomien muutosten takia tarpeeksi likviditeettid vastata asianmukaisesti
velvoitteistaan, eikd riittdvaa rahoitusta ei ole saatavilla kelvollisilla ehdoilla.

Riski arvopapereiden selvitystoiminnan héiridisti tai porssikaupan hiiriintymisesti

Riippumatta siitd ostaako tai myyko sijoittaja arvopapereita, kéyttdd arvopapereihin

liittyvid  oikeuksiaan tai saa lunastussumman  maksun,
Liikkeeseenlaskijan voi toteuttaa kaikki ndméd tapahtumat vain kolmansien osapuolten
tuella, joita ovat esimerkiksi selvityspankit, porssit, sijoittajan tallettajapankki tai erilaiset

rahoitustapahtumien Kkésittelyyn osallistuvat laitokset. Jos téllaisten osapuolten kyky

Liikkeeseenlaskijalta

tarjota palvelujaan jostain syystd heikkenee, silloin Liikkeeseenlaskija ei kykene kyseisen
hiirion aikana hyvdksymdin toteuttavaksi eikd suorittaa mitddn arvopaperikauppaa tai
maksuja niiden Mahdollisia
Liikkeeseenlaskija tai edelld mainitut kolmannet osapuolet eivdt kykene selvittimain

lopullisena erdéntymispdivéna. syitd siihen, miksi

arvopaperikauppoja, ovat esimerkiksi tekniset hdiriot seurauksena sdhkokatkoksista,

tulipaloista, pommiuhkista, sabotaasista, tietokoneviruksista, tietokonevirheistd tai
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hyokkéyksistd. Sama pdtee, jos tdllaisia hdiriditd esiintyy arvopaperin haltijan
sdilytyspankissa.

Liikkeeseenlaskijan riski méériysvallan-, tuoton- ja tappionjakosopimuksesta
huolimatta

Liikkeeseenlaskija olisi myods kykeneméton suoriutumaan arvopapereista johtuvista
velvoitteistaan huolimatta méiérdysvallan, tuoton- ja tappionjakosopimuksesta suoran
holding-yhtion, eli Citigroup Global Markets Finance Corporation & Co. beschriankt
haftende KG:n, kanssa siiné tapauksessa, ettd Liikkeeseenlaskija tekisi nettotappion, jonka
kattamista voitaisiin periaatteessa edellyttdd suoralta holding-yhti6ltd sopimusvelvoitteen
mukaisesti, mutta jota se ei voisi tai haluisi kattaa omien maksuvalmiusvaikeuksiensa tai
ylivelkaantumisensa vuoksi.

Citigroup Global Markets Finance Corporation & Co. beschrinkt haftende KG:lla on siis
oikeus laskea yksityissd tapauksissa Saksan osakeyhtilain ("AktG") § 308 (1)
momentin 2 mukaisesti liikkeelle Liikkeellelaskijan kannalta haitallisia ohjeita, jotka
voivat vaikuttaa  haitallisesti Liikkeellelaskijan taloudelliseen tilanteeseen ja
maksuvaraisuuteen. Tdmén riskin ilmaantuminen riippuu inter alia Citigroup Global
Markets Finance Corporation & Co. beschrénkt haftende KG:n taloudellisesta tilanteesta
ja tuloksista.

Sijoittajien ei pitiisi luottaa médrdysvallan, tuoton- ja tappionjakosopimuksen jatkumiseen
tulevaisuudessa. Velkojasuoja mydnnetdédn vain Saksan osakeyhtidlain § 303:n puitteissa.

Riskit, jotka johtuvat Pankkien uudelleenjirjestelydirektiivistii ja Saksan pankkeja
koskevasta uudelleenjirjestelylaista

EU:n toimielimet ovat toteuttaneet Euroopan tasolla EU-direktiivin, joka méérittelee
puitteet luottolaitosten uudelleenjérjestelymenettelylle (nk. Bank Recovery and Resolution
Directive, "BRRD") sekd Euroopan parlamentin ja neuvoston 15.heindkuuta 2014
paivatyn sdddoksen (EU) nro 806/2015 (Single Resolution Mechanism — "SRM") joka tuli
merkittdviltd osiltaan voimaan 1.tammikuuta 2016 ja tulee luomaan yhtendisen
likvidaatiomenettelyn euroalueelle. BRRD on pantu tdytdntoon Saksan liittotasavallassa
uudelleenjarjestelylailla  (Sanierungs- und Abwicklungsgesetzt — "SAG"). SAG tuli
voimaan 1. tammikuuta 2015 ja siind myo6nnetddn Saksan finanssivalvontaviranomaiselle
BaFinille ja muille toimivaltaisille viranomaisille merkittédvét oikeudet interventioon
luottolaitosten, myds Liikkeeseenlaskijan, kriisitilanteessa.

Liséaksi SAG antaa kansallisille kriisinratkaisuviranomaisille, Saksassa
rahoitusmarkkinoiden vakautusviranomainen (Bundesanstalt flir
Finanzmarktstabilisierung - "FSMA") toimivallan kéyttdd jarjestelytoimenpiteita.

FSMA:lla on tietyin edellytyksin ja poikkeuksin valtuudet poistaa pysyvésti
rahoituslaitosten velat, mukaan luettuina Liikkeeseenlaskijan ("Bail-in") Warranteista ja
Sertifikaateista johtuvat velat, tai muuntaa ne oman pddoman ehtoisiksi instrumenteiksi.
FSMA:n SAG:n nojalla tekemien ratkaisujen seurauksena Warranttien ja Sertifikaattien
velallinen (siis Liikkeeseenlaskija) voi saada toisen riskiprofiilin kuin alkujaan tai
alkuperdinen velallinen voidaan korvata toisella velallisella (jolla voi osaltaan olla
oleellisesti erilainen riskiprofiili tai vakavaraisuus kuin Liikkeeseenlaskijalla). Tallaiset
sddntelytoimenpiteet voivat vaikuttaa merkittdvasti Warranttien ja Sertifikaattien
markkina-arvoon sekd volatiliteettiin, ja ne voisivat lisdtd merkittdvésti sijoittajan
sijoituspadtoksen riskiominaisuuksia. Sijoittajat, jotka sijoittavat Warrantteihin ja
Sertifikaatteihin, saattavat menettdd koko yhtidon sijoittamansa pddoman tai osan siitd
maksukyvyttomyystilanteessa (mahdollinen kokonaistappio).

Konsernin (Group) muiden yhtididen lukuun vilitetyt liiketapahtumat seki tdoiden
jakautuminen Citigroupin sisélli

Suuri enemmistd Liikkeeseenlaskijan palkkiotuotoista koostuu muiden konserni- tai
laheisyritysten  kanssa  tehtyjen  transaktioiden  siirtohinnoista.  Keskindisesta

37




palveluntarjonnasta yksittdisten Konserniyhtiéiden kanssa Liikkeeseenlaskijalle aiheutuvat
kustannukset katetaan olemassa olevien siirtohinnoittelusopimusten perusteella. Téata
tarkoitusta varten tuotot ja kustannukset, erityisesti palkkiotuotot sellaisista transaktioista,
joissa Liikkeeseenlaskija on toiminut neuvonantajana osana myyntity6tdan, médritetddn ja
kohdistetaan asiaankuuluville liiketoiminta-alueille, jotka ovat tarjonneet palvelun.
Transaktiot liittyvét osakekaupankiyntiin, joukkovelkakirjalainojen litkkeeseenlaskuihin
ja yritysrahoitukseen sekd strukturoitujen tuotteiden myyntiin, yritysjohdannaisiin sekd
valuutanhallintatuotteisiin seké asiakkaille tarjottavaan globaaliin palkkipalveluun (global
relationship banking). Tamid prosessi koskee erityisesti Citigroup Global Markets
Limitedin, Lontoo, Citibank Eruope plc:n, Dublin, sekd myds Citibank, N.A.:n, Lontoo,
kaikkia toiminta-alueita ja sitd koordinoidaan tiiviisti toiminta-alueiden kesken.

Jos Citigroupissa pditettdisiin  jakaa olennaiset toiminnot uudelleen toisten
Konserniyhtididen kesken, Liikkeeseenlaskija voisi menettdd merkittdvan tulonldhteen.

Liikkeeseenlaskijan liikkeeseen laskemien johdannaissopimusten riskit

Liikkeeseenlaskijan merkittdivimmait kaupankéyntiriskit warranttikaupankdynnissd ja/tai
muiden johdannaisinstrumenttien liikkeeseenlaskussa ovat selvitys- ja/tai vaihtoriskit,
jotka liittyvédt Liikkeeseenlaskijan vastapuoliin (erityisesti loppuasiakkaiden omiin
pankkeihin tai vélittdjiin) selvitettdessd liikkkeeseen laskettujen arvopapereiden kauppoja,
ja riskit, jotka ovat jéljelld sellaisten avointen positioiden laajan suojauksen jélkeen, jotka
solmittiin arvopapereita litkkeeseen laskettaessa.

Liikkeeseenlaskijan tulee suorittaa liikkeeseen laskettuihin arvopapereihin liittyvien
avointen positioiden suojaamiseksi suojaustoimia, jotka liittyvét Liikkeeseenlaskijan
riskimallissa kiytettyihin erilaisiin riskimuuttujiin, kuten kohde-etuuden volatiliteettiin,
ajanjaksoon ennen erddntymistd, odotettuihin osinkoihin tai korkoon. Tdssd yhteydessa
kannattaa mainita erityisesti riskit, jotka johtuvat kohde-etuuden volatiliteetin muutoksista
ja ns. "gap-riskeistd" seurauksena kohde-etuuden odottamattomista hinnanmuutoksista,
jotka voi tuottaa tappiota etenkin suojattaessa ns. knock-out-arvopapereita.
Liikkeeseenlaskija voi parhaimmillaan sulkea liikkeeseen laskettujen arvopapereiden
avoimet riskipositiot, mutta se ei voi sulkea niitd kokonaan tai sopia vastaavista positioista
kaikille avoimille positioille.

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

Liikkeeseenlaskijan muiden vastapuolten maksukyvyttomyys, joiden kanssa on suoritettu
suuri médrd suojaustoimenpiteitd, voi myds heikentdd Liikkeeseenlaskijan likviditeettid,
jos alkuperdisten sopimusten korvaaminen aiheuttaa uusia tai korkeampia kustannuksia.

Luotonantoliiketoimintaan liittyvit riskit

Liikkeeseenlaskijan luottosalkku koostuu padasiassa sellaisille teollisuudessa ja
rahoitussektorilla toimiville kansainvélisille asiakkaille myonnetyistd luotoista, joilla on
ns. investment grade -tasoinen? luottoluokitus. Kyseisen liiketoimintapolitiikan ansiosta
luottoihin liittyviltd maksuhiiri6iltd on viltytty viime vuosina. Luottosalkku on keskitetty
siten, ettd Saksan pankkilaissa tarkoitettujen lainanottajayksikoiden méara on hallittavissa.
Jos Liikkeeseenlaskijan salkkuun sisdltyvédt merkittdvdt yksittdiset lainanottajat olisivat

kyvyttémid hoitamaan velvoitteitaan, luottotappiovarausten olennainen kasvu olisi

"investment grade" -luottoluokitus on velallisen luottoriskin tunnus, jolla maksukyky voidaan arvioida yksinkertaisesti. Pitkdaikaisille
luokituksille, eli yli 360 péivén ajanjaksolle, luokituskoodit ovat, esim.S&P:Itd tai Fitchiltd, jaettu luokituksiin AAA (korkein laatu, alhaisin
riski), AA, A, BBB, BB, B, CCC, CC, C aina D:hen asti (maksuvaikeuksia, viive). Luokituksia AAA-BBB (keskiméérin hyvi sijoitus,
maailmantalouden huonontuessa ongelmia saattaa olla odotettavissa) pidetddn "investment grade" -luokituksena.
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periaatteessa mahdollista ja luottoihin liittyvid suoritushdiriditd saattaisi ilmeta.
Eldkerahastoriski

Liikkeeseenlaskijalla on tilld hetkelld kolme eldkerahastoa. Riskinkantokykylaskelmassa
luetellaan kuitenkin vain kaksi rahastoa, joista Liikkeeseenlaskija kantaa taloudellisen
riskin minimituoton (voiton) tavoitteiden suhteen ja joissa hédnelld on velvollisuus
suorittaa jélkikdteisid maksuja.

Korkotason muutosten riski

Liikkeeseenlaskija arvioi ja valvoo korkotason muutosten riskid. Yleisesti
Liikkeeseenlaskijan ~ korkoindeksikirjan ~ luonne  on  erittdin  lyhytaikainen.
Liikkeeseenlaskijan likvideihin arvopapereihin kohdistuviin omistuksiin kohdistuu
ensisijaisesti korkotason muutosten riski keskipitkélld tai pitkdlld aikavalilld, jos niitd ei
ole alun perin katettu suojaustoimenpiteilld. Merkittdvé korkoriski voi aiheutua my®os siitd,
ettd korkotasoja ei seurata riittdvén tiiviisti tai tarkasti. Télloin on olemassa vaara, ettd
korkoriskin purkamiseksi ei ryhdyté toimiin riittdvan varhain.

Operatiiviset riskit
e  Ulkoistamisen riski

Liikkeeseenlaskija on siirtdnyt lukuisia liiketoimintojen seké niihin liittyvien riskien
riittdvdn hallinnan ja valvonnan kannalta merkittdvid toiminta-alueita toisille
yhtidille, joista osa kuuluu Citigroupiin ja osa on Citigroupin ulkopuolisia. Jos
yhti6t, joihin edelld mainittuja toiminta-alueita on siirretty, eivdt tiytd
sopimusvelvoitteitaan ajoissa tai ollenkaan, télld on haitallinen vaikutus myds
Liikkeeseenlaskijan omaan kykyyn suoriutua liikkeeseen laskettuihin arvopapereihin
liittyvistd velvoitteistaan niiden erdpéivina.

e  Selvitysriski

Riski, ettd liiketapahtuma prosessoidaan véirin tai ettd liiketapahtuma toteutetaan
tavalla, joka poikkeaa Liikkeeseenlaskijan johdon tarkoituksesta ja odotuksista.

e  Informaatioriski

Riski, ettd Liikkeeseenlaskijan toimipaikassa tai sen ulkopuolella luotua,
vastaanotettua, siirrettyd tai sdilytettyd informaatiota ei endd voida kéyttdd. Lisdksi
téllainen tieto voi olla huonolaatuista tai sitd on kdytetty védrin taikka se on hankittu
sopimattomalla tavalla. Informaatioriski sisadltdd myos riskejd, jotka liittyvit tiedon
kasittelyssa kaytettyihin jarjestelmiin.

e  Maineriski

Tama tarkoittaa Liikkeeseenlaskijalla olevaa riskid, ettd sen asiakassuhteet kérsivit,
jos Liikkeeseenlaskijan palvelut ovat huonoja tai liiketapahtumat toteutetaan
virheellisesti. Tama riski siséltdd myos riskin joutua liikesuhteeseen sellaisten
vastapuolten kanssa, jotka eivdt noudata Liikkeeseenlaskijan standardeja tai
liikketoimintaetiikkaa.

e  HenkilGstoriski

Liikkeeseenlaskijalla on suuri tarve péteville ja erityiskoulutetuille tydntekijoille ja
johtajille. HenkilGstoriski sisdltdd riskin henkilston vaihtumisesta sekd siitd, ettd
Liikkeeseenlaskija ei pysty pitdmddn palveluksessaan riittdvdd mdadrdd patevad
henkilokuntaa. Henkilostoriskiin kuuluu lisdksi riski siitd, ettd Liikkeeseenlaskijan
tyontekijit saattavat tietoisesti tai huolimattomuudesta rikkoa voimassaolevia
sddnnoksid tai yhtion eettisid standardeja.

e  Vairinkdytosriskit

Nami ovat sekd sisdisiin ettd ulkoisiin vadrinkdytoksiin liittyvid riskejd. Téllaisia
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véadrinkdytoksid ovat muiden muassa lahjonta, sisépiiritiedon védrinkdyttd sekd
tietovarkaudet.

Veroriskit

Liikkeeseenlaskijalle toimitettuja verotuspdétoksid voidaan myShemmin arvioida

osalta toimivaltaisissa
menettelytapa ja  tarkoittaa, ettd
veroviranomaiset saattavat esittdd verotukseen liittyvid lisdvaateita vuosia alkuperdisen

verotuspddtoksen antamisen jdlkeen verotarkastuksen taikka yleisesti sovellettavan

uudelleen  verotarkastuksessa tai  yksittdisten asioiden

tuomioistuimissa. Tdmd on tavanomainen

tuomioistuinratkaisun seurauksena.

Oikeudelliset ja sifintelyriskit

Liikkeeseenlaskija katsoo oikeudellisiksi riskeiksi kaikki riskit, jotka johtuvat sitovista
sopimuksista ja soveltuvasta lainsddddanndstd. Sadntelyriskit johtuvat oikeudellisesta
ympdristostd, jossa Liikkeeseenlaskija harjoittaa liiketoimintaa.

D.6

Keskeiset tiedot
tarkeimmisté

arvopapereille ominaisista
riskeistd. ~ T&hdn  on
sisdllytettdvd sijoittajille
annettava varoitus riskistd
menettia tapauksesta
riippuen sijoituksen koko
arvo tai osa siité, ja/tai jos
sijoittajan vastuu ei ole

rajattu sijoituksen arvoon,

siitd ~ on  mainittava.
Lisdksi on kuvattava
olosuhteet, joissa
sellainen lisdvastuu
syntyy ja sen
todennékoisesti
taloudellisesta
vaikutuksesta.

Sertifikaatteihin liittyviit yleiset riskitekijét

Seuraavat yleiset riskitekijét liittyvat kaikenlaisiin Sertifikaatteihin
e  Sertifikaatteihin liittyy riski sijoitetun pddoman menettdmisestd jopa kokonaan
(riski koko pddoman menettamisestd).
e  Kaikki transaktiokustannukset voivat vaikuttaa voiton tai tappion maaraan.
e  Luottorahoituksen kéyttd Sertifikaattien hankintaan lisdd merkittdvésti tappioriskid
sijoittajille.
e  Sertifikaatit eivdt tuota juoksevia tuloja, eikd niihin liity oikeutta saada
korkomenoja tai osingonmaksuja.
e  Tappioriski on olemassa jo Sertifikaattien voimassaoloaikana.
e  Sijoittajat Sertifikaattien
maksukyvyttomyydestd. Sertifikaatit eivdt ole myo6skddn talletussuojajirjestelyjen

piirissé, eikd mikdén valtion laitos turvaa tai takaa niita.

kantavat riskin Liikkeeseenlaskijan

o Liikkeeseenlaskijan suojaustoimenpiteilld saattaa olla merkittdvéd vaikutus kohde-
etuuden arvonkehitykseen ja ne vaikuttaa  siten haitallisesti
selvitysmenetelméén ja selvityssummaan.

voivat

e  Sijoittajien tulee olla tictoisia siitd, ettd he eivdt ehkd pysty suojautumaan
Sertifikaatteihin liittyvilté riskeilta.

o  Sertifikaattien jdlkimarkkinat voivat olla rajalliset tai Sertifikaatit eivdt ehkéd ole
likvideja, mikd voi vaikuttaa haitallisesti niiden arvoon tai
mahdollisuuteen luopua niisté.

sijoittajan

e Liikkeeseenlaskija méadrittelee Sertifikaattien osto- ja myyntihinnat kdyttden sisdisia
hinnoittelumalleja, jotka ottavat huomioon markkinahinnan maéérittavat tekijdt.
Tamai tarkoittaa, ettd hintaa ei johdeta suoraan tarjonnan ja kysynnin perusteella,
toisin kuin esimerkiksi osakekaupassa. Liikkeeseenlaskija asettamat hinnat voivat
siis poiketa Sertifikaattien matemaattisesta arvosta tai odotettavissa olevasta
taloudellisesta hinnasta.

e  Sihkoisten kaupankiyntijarjestelmien saatavuus voi olla rajoitettua, mikd voi
vaikuttaa haitallisesti mahdollisuuteen kdydé kauppaa Sertifikaateilla.

e  Sijoittajien tulee olla Sertifikaattien
jalkimarkkinoilla voi lakata valittdmaésti ennen lopullista erddntymispdivda, ja ettd

tekijat voivat vield muuttua viimeisen kaupankdyntipdivin ja
erddntymispéivin valilla.

e  Kohde-etuuden hinta on arvioitava joissakin olosuhteissa, jos niitd koskevilla
Sertifikaateilla kdydddn kauppaa aikoina, jolloin kohde-etuuden kotimarkkinoilla ei

tictoisia  siitd, ettd vaihdettavuus

olennaiset

kdydd kauppaa. Liikkeeseenlaskijan asettamat Sertifikaattien hinnat saattavat
osoittautua liian korkeiksi tai mataliksi, kun kohde-etuuksilla ei kdydd kauppaa
niiden kotimarkkinoilla,.
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e Mitd alhaisempi kohde-etuuden likvidiys on, sitd korkeammat ovat yleensd
Sertifikaattien Liikkeeseenlaskijan suojauskustannukset. Liikkeeseenlaskija ottaa
nidma suojauskustannukseen huomioon Sertifikaattien hinnoittelussa ja siirtdd nimé
kustannukset Sertifikaattien haltijoille.

e Lopullisissa ehdoissa maédritetyn tarjouksen koon perusteella ei voida tehdd
johtopaétoksid kuinka likvidejd Sertifikaatit ovat jalkimarkkinoilla.

e  Sijoittajat, jotka haluaisivat suojautua kohde-etuutta koskevan sijoituksen
markkinariskeiltd ostamalla tarjotut Sertifikaatit, tulee olla tietoinen siitd, ettd
Sertifikaattien hinta ei ehkd muutu samalla tavalla kuin sen kohde-etuuden hinta.

e  Markkinahiiridilld voivat olla negatiivinen vaikutus Sertifikaattien arvoon.

e Jos Liikkeeseenlaskija tai asianomainen toteutusasiamies eivdt kykene
tosiasiallisesti tai oikeudellisesti tdyttdmédn laillisesti Sertifikaatteja koskevia
velvoitteitaan, kyseisten velvoitteiden erdpdivdd lykétddn sellaiseen erdpdivéin,
jolloin ndma velvoitteet voidaan jélleen tayttas.

e  Muutokset voivat johtaa kohde-etuuden vaihtamiseen ja saada aikaan merkittivid
muutoksia Sertifikaattien hinnassa. Liikkeeseenlaskijalla on poikkeuksellinen
oikeus irtisanoa Sertifikaatit, jos kohde-etuuteen ei voida tehdd muutoksia.
Sertifikaatit lunastetaan ennenaikaisesti niiden kdypadn markkina-arvoon, jonka
Liikkeeseenlaskija maddrad omaa kohtuullista harkintaansa kdyttden. Sijoittajat karsii
tappion, jos tillainen kdypa markkina-arvo on alhaisempi kuin maksettu ostohinta.

e Jos Liikkeeseenlaskija kayttdd tdllaista Sertifikaattien poikkeuksellista tai yleistd
irtisanomisoikeutta, sijoittaja kantaa riskin siitd, ettd hédnen Sertifikaattien
arvonnousua koskevat odotuksensa eivit ehké toteudu ennenaikaisen irtisanomisen
takia (saantoriski). Sijoittaja kantaa liséksi riskin siitd, ettd hian kykenee sijoittamaan
vain  irtisanomisen  seurauksena saamansa summan epdedullisemmilla
markkinaehdoilla (jélleensijoitusriski).

e  Sertifikaattien arvo voi laskea muista syisté, jotka vaikuttavat rahamarkkinoiden
korkotasoon,  odotettavissa  oleviin  osinkoihin  ja  Liikkeeseenlaskijan
uudelleenrahoituksen kustannuksiin.

e Ehtojen korjaukset, muutokset tai tarkistukset saattavat olla haitallisia
Sertifikaattien haltijoille.

e  On olemassa riski Yhdysvaltain 1dhdeveron kdyttoonotosta.

e On olemassa vaara, ettd pidittiminen saattaa kohdistua "osinkoa vastaaviin"
maksuihin, ja jos tdméd piddttdiminen soveltuu, sijoittaja saa vihemmén kuin sen
summan, jonka olisi muuten saanut.

e  On olemassa vaara rahoitustransaktioveron tiytantdonpanosta, jolloin tillaista veroa
voidaan tulevaisuudessa soveltaa Sertifikaattien myyntiin, ostoon tai vaihtoon. Talld
voi olla negatiivinen vaikutus Sertifikaattien arvoon.

Tuotekohtaiset riskitekijit

Tuote nro. 12: Bull & Bear Sertifikaatteihin liittyviit erityiset riskitekijét:

Vivutettuun kohde-etuuteen sijoittamisen riski

Bull & Bear Sertifikaatit on liitetty yksinomaan indekseihin, jotka voivat koostua
useammista indeksin osatekijdisté, kuten esim. osakkeista, mutta jotka voivat myds toistaa
yksittdisid indeksin osatekijoitd, kuten esim. yksittdisten futuurien hintoja, yksittdisten
osakkeiden hintoja tai yksittdisten hyddykkeiden hintoja. Toisin kuin muissa Open End
Sertifikaateissa, nédihin indekseihin kohdistuu vipuvaikutus. On syytd huomata, ettd usean
péivén jaksolla verrattuna vivutetun indeksin arvonkehitys voi erota indeksin osatekijan(/-
tekijoiden) arvonkehityksestd vipukertoimella kerrottuna. Vipuvaikutuskertoimen
vaihtelulla ~ paddomamarkkinoilla ~ on  materiaalinen = vaikutus  Sertifikaattien
hintakehitykseen. Tamén seurauksena Bull & Bear Sertifikaatit eivit valttdmaétta sovellu
pitkdaikaisiksi sijoituskohteiksi, eivitké ne ole sovelias vaihtoehto suorasijoituksille.

Riski juoksuajan pddttymisestd joko siten, ettd sertifikaatinhaltija toteuttaa sertifikaatin
tai Liikkeeseenlaskija purkaa sen
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Bull & Bear Sertifikaatit ovat Sertifikaatteja, joilla ei ole madrdttyd juoksuaikaa, toisin
kuin miirdajaksi liikkkeeseen lasketuilla Sertifikaateilla (Closed-End Sertifikaateilla). Bull
& Bear Sertifikaatteihin liittyy kuitenkin riski siitd, ettd juoksuaika péittyy
odottamattomasti. Sertifikaattien juoksuaika pdéttyy joko siihen, ettd ne toteutetaan
ehtojensa mukaisesti (jolloin vain toteutuksen kohteena olevien Sertifikaattien juoksuaika
paittyy) tai sithen, ettd Liikkeeseenlaskija purkaa kaikki Sertifikaatit. Sertifikaatinhaltijat
voivat toteuttaa Sertifikaatit ehdoissa médrittyind toteutuspdivind. Sertifikaatinhaltijan
toteutusoikeuteen  sovelletaan  tiettyjd madrdyksid, jotka sisdltyvdt ehtoihin.
Kateissuorituksen médrittdmisessi kdytetty arvostuspdivd on sellainen toteutuspéivd, jona
toteutuksen ennakkoehdot ovat tdyttyneet.

Liikkeeseenlaskijalla on oikeus purkaa kaikki kuhunkin sarjaan kuuluvat Sertifikaatit
niiden ehtojen mukaisesti. Sertifikaatinhaltijoille ilmoitetaan Sertifikaattien purkamisesta
etukédteen ehtojen mukaisesti. Kéteissuorituksen maérittdmisessd kdytetty arvostuspdivd on
ilmoituksessa madritty pédivd, jona sertifikaatti lakkaa olemasta voimassa. Koska
Liikkeeseenlaskijalla on edelld mainittu purkuoikeus, sijoittajien ei tulisi olettaa voivansa
toteuttaa Sertifikaatit tiettynd péaivana.

Jos sertifikaatinhaltija toteuttaa sertifikaatin tai Liikkeeseenlaskija purkaa sen, kohde-
etuuden arvonkehitys koituu sertifikaatinhaltijan hyvéksi ainoastaan lunastus- tai
purkupdivddn saakka. Téllaisessa tapauksessa sijoittaja ei voi osallistua kohde-etuuden
mahdolliseen myShempidin arvonkehitykseen.

Jos Liikkeeseenlaskija purkaa sertifikaatin, sijoittaja kantaa riskin purun johdosta
maksetun médrén sijoittamisesta edelleen. Tdmé tarkoittaa, ettd sijoittajalla saattaa olla
mahdollisuus sijoittaa purun yhteydessd maksetut varat vain ehdoilla, jotka ovat
epédedullisempia kuin Sertifikaatin hankintaan sovelletut ehdot.

Toteutuksen yhteydessd maksettavan kiteissuorituksen mddrdn ennakoimattomuuteen
liittyvd riski

Sertifikaatti toteuttamisen yhteydessd maksettavan suorituksen méairaéd ei voida ennustaa
tarkasti, koska kéteissuorituksen laskuperusteena olevan kohde-etuuden viitehinta
madritetddn vasta kun kaikki soveltuvat ennakkoehdot ovat tdyttyneet. Mitd pitempéin
Sertifikaattien tekninen selvitys kestdd ja mitd suurempi on kohde-etuuden volatiliteetti,
sitd korkeampi on riski siitd, ettd kohde-etuuden arvo kehittyy epdsuotuisasti sen pdivén,
jona sertifikaatinhaltija pdittdd toteuttaa Sertifikaatin, ja viitehinnan maérittdmispdivan
vilisend aikana. Lisdksi valuuttakurssien epdsuotuisat muutokset mainittuna aikana voivat
aiheuttaa lisimenetyksié.

Toteutusoikeutta voidaan kdyttid vain tietylle Sertifikaattien mddrdlle, joka vastaa

lunastusmddrdd tai sen erdd.

Toteutusoikeutta voidaan kayttdd vain tietylle Sertifikaattien médrdlle, joka vastaa
lunastusmédrdd tai sen erdd. Jos sertifikaatinhaltijalla on Sertifikaatteja niiden
minimilunastusmaérdd vihemmain, hin ei voi kiyttdad toteutusoikeuttaan, vaan hénen on
joko  ostettava erotus  minimilunastusmidrddn  ndhden  voidakseen  kayttdd
toteutusoikeuttaan tai hdnen ainoa mahdollisuutensa on myyda Sertifikaatit.

Hallinnointipalkkion ja/tai muun komission soveltumisesta aiheutuva riski

Liikkeeseenlaskija voi Sertifikaatin juoksuaikana, sertifikaatinhaltijan toteuttacssa
Sertifikaatin tai Liikkeeseenlaskijan purkaessa Sertifikaatin veloittaa hallinnointipalkkion
ja/tai komission (esim. gap-komission). Téllainen palkkio ja/tai komissio voi méaréllaén
vihentdd kateissummaa tai kohde-etuuden vastaavaa arvonkehitystd palkkion ja/tai
komission suuruuden mukaisesti, ja siksi kaikilla téllaisilla palkkioilla ja/tai komissioilla
saattaa olla merkittdvd vaikutus sertifikaattien hinnan kehitykseen. Liikkeeseenlaskijalla
saattaa olla oikeus tarkistaa hallinnointipalkkion ja/tai komission tasoa Sertifikaattien
juoksuaikana.
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Pahimmassa tapauksessa Bull & Bear Sertifikaatteihin sijoitettu pddoma voidaan menettdd
kokonaisuudessaan. Niin kéy silloin, jos kohde-etuuden viitehinta arvostuspdivdnd on
nolla.

Kohde-etuuteen liittyviit erityiset riskKitekij:t

Riskit, jotka liittyvit kohde-etuuksina toimiviin indekseihin

Jos Sertifikaatit perustuvat indekseihin, kéteissuorituksen méérd riippuu indeksin
arvonkehityksestd. Indeksiin liittyvét riskit kohdistuvat titen myds Sertifikaatteihin.
Indeksin arvonkehitys riippuu vastaavasti indeksin muodostavista yksittéisistad
osatekijoistd. Sertifikaattien juoksuaikana niiden markkina-arvo ei kuitenkaan valttdmatta
heijasta indeksin tai indeksin osatekijoiden arvonkehitysta.

Riskit, jotka liittyvdt vivutettuihin indekseihin kohde-etuutena

Jos vivutettu indeksi (jota kutsutaan my6s vipuindeksiksi) muodostaa Sertifikaattien
kohde-etuuden, sijoittajien tulisi huomioida, ettd indeksin osatekijan(/-tekijoiden)
paivittdinen taso vivutetaan soveltuvalla vipukertoimella, eli indeksin osatekijan(/-
tekijoiden) positiivisilla ja negatiivisilla liikkeilld on suhteeton vaikutus indeksiin. Tama
tarkoittaa, ettd vipukertoimen valinta madrittdd samanaikaisesti riskin tason. Mitd
korkeampi kerroin, sitd suurempi riski. On syytd huomata, ettii usean piivén jaksolla
verrattuna vivutetun indeksin arvonkehitys voi erota indeksin osatekijin(/-
tekijoiden) arvonkehityksesti vipukertoimella kerrottuna. Timi saattaa vaikuttaa
haitallisesti Sertifikaattien arvonkehitykseen. Téméin seurauksena vipuindekseihin
perustuvat sertifikaatit eivit vilttiméitti sovellu pitkiaikaiseksi sijoituskohteeksi
eivitki ne ole sovelias vaihtoehto suorasijoituksille.

Jakso E — Tarjous

E.2b Syyt tarjoamiseen ja | Ei sovellu; tarjoamisen syynd ovat voiton tekeminen ja/tai tietyiltd riskeiltd
varojen kiyttd, jos muu | suojautuminen, ja Liikkeeseenlaskija tulee kdyttdmédn tdssd Perusesitteessd esitellylld
kuin voiton tavoittelu | Sertifikaattien liikkeeseenlaskulla kerddménsé varat liiketoimintansa yleisiin tarpeisiin.
ja/tai tietyiltd riskeiltd
suojautuminen.

E.3 Kuvaus tarjousehdoista. Sertifikaattien tarjoustapa, tarjoaja ja liikkkeeseenlaskupéiva

Sertifikaatteja tarjotaan markkinapaikkojen ulkopuolella (over-the-counter) jatkuvasti
yhdessi sarjassa.

Sertifikaattien tarjoaminen alkaa Suomessa 01.07.2016.
Sertifikaattien tarjoaja on Liikkeeseenlaskija.
Liikkeeseenlaskupdivd on: 01.07.2016

Sertifikaatteja saa tarjota ja/tai myydéd ainoastaan, mikédli kaikkia Sertifikaattien osto-,
tarjonta-, myynti- ja/tai toimitusvaltioissa ja/tai valtioissa, joissa tétd asiakirjaa jaellaan tai
pidetddn nahtévilld, soveltuvia lakeja ja sddnndksid noudatetaan. Sertifikaattien tarjonta
ja/tai myynti edellyttdvét liséksi, ettd kaikki Sertifikaattien ostoon, tarjoamiseen, myyntiin
tai toimittamiseen vaadittavat luvat on asianomaisen valtion oikeussddntdjen mukaisesti
saatu.

Sertifikaatteja ei saa erityisesti hankkia tai pitdd hallussaan tai siirtdd Yhdysvaltojen
etuusjarjestelyn sijoittajalle tai yhteisolle, joka kayttdd Yhdysvaltojen etuusjirjestelyn
sijoittajan varoja. Yhdysvaltojen etuusjérjestelyn sijoittajalla tarkoitetaan tdssd
yhteydessé (a) ERISA:n alaista tyontekijoiden etuusjérjestelyéd (kuten méadritelty ERISA:n
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kohdassa 3(3)), (b) Yhdysvaltojen verolain (Internal Revenue Code) kohdan 4975
mukaista ja kuvaamaa jérjestelyd tai (c) mitd tahansa yksikkod, jonka kohde-etuutena
oleviin varoihin sisdltyy etuusjérjestelyvaroja, johon soveltuvat Yhdysvaltain
tyOministerion asetukset § 2510.3-101 (29 CFR § 2510.3-101, joita ERISA on muokannut.
Sertifikaatteja ei ole rekisterdity eikd tulla rekisterdimdidn Yhdysvaltain vuoden 1933
noudattaen arvopaperilakia (Securities Act), muutoksineen, tai millddn arvopapereiden
sdéntelyviranomaisella missddan osavaltiossa tai muulla Yhdysvaltojen
oikeudenkéyttoalueella.  Liikkeeseenlaskija ei ole rekisteritynyt eikd tule
rekisterditymdén "sijoitusyhtiond" Yhdysvaltain vuoden 1940 sijoitusyhtidlain (US
Commodity Exchange Act, CEA) alaisuudessa, muutoksineen, perustuen sen kohtaan
3(c)(7), eikd kukaan henkild ole rekisterdinyt eikd rekisteridy Liikkeeseenlaskijan
hydédykepoolin hoitajana Yhdysvaltain sijoitusyhtidlain alaisuudessa, muutoksineen, ja sen
alaisten U.S. Commodity Futures Trading -komission sdéntdjen nojalla (CFTC-sééinnot).
Niinpa Sertifikaatteja ei saa tarjota, myyd4, pantata, myydé edelleen, toimittaa tai muuten
siirtdd paitsi (a) "offshore-transaktiona" (siten, kuten kisite maééritellaén arvopaperilain
asetuksen S (Regulation S) mukaisesti) ja (b) henkiléille, jotka ovat sekd (1) "Ei-
Yhdysvaltain henkil6itd" (siten, kuten termi médritellddn CFTC-sddnndssd 4.7, mutta
lukuun ottamatta sen kohdan (D) nojalla pitevid oikeutettuja henkildité, jotka eivét ole
"Ei- Yhdysvaltain henkil6itd") ja (2) eivitkd " Yhdysvaltain henkilditd" (kuten kyseiset
termit on maaritelty asetuksen S sddnndssd 902(k)(1), (kukin tillainen henkild seki (1) ja
(2) mainittuna edelld, Sallittu ostaja)). Jos Sertifikaatit hankkiva Sallittu Ostaja ostaa ne
toisen henkilon puolesta tai eduksi, toisen henkilon on my0s oltava Sallittu ostaja.
Sertifikaatit eivét ole tulevaisuudessa toimitettavan hyddykkeen myyntisopimuksia, (tai
sellaisen vaihtoehtoja), eikéd niitd ole markkinoitu sellaisina, joihin sovelletaan CEA:ta.
Sertifikaattien kaupankéyntid ei my6skédén ole hyvaksytty CEA:n alaisen U.S. Commodity
Futures Trading -komission alaisuudessa.

Liikkeeseenlaskuhinta seki ostettaessa maksettavat kustannukset ja verot
Alkuperdinen liikkeeseenlaskuhinta on EUR 64,85.

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

E4

Kuvaus kaikista
liikkeeseenlaskun/tarjouks
een liittyvistd olennaisista
intresseista, mukaan
lukien eturistiriidat.

Liikkeeseenlaskija, sen konserni- ja ldheisyhtiot sekd muut Citigroup, Inc.:iin kuuluvat tai
omistuksellisesti liittyvdt yhtiét toimivat yleensd Sertifikaattien laskenta-asiamichina.
Téaméd toiminta saattaa johtaa eturistiriitatilanteisiin, silld laskenta-asiamiehen tehtéviin
kuuluu joidenkin sellaisten mééritysten ja padtdsten tekeminen, joilla voi olla negatiivinen
vaikutus Sertifikaattien arvoon tai kéteissuorituksen méaérdan.

Liikkeeseenlaskija, sen konserni- ja ldheisyhtiot sekd muut Citigroup, Inc.:iin kuuluvat tai
omistuksellisesti liittyvét yhtiot saattavat aktiivisesti tehdé transaktioita kohde-etuuksilla,
muilla  omaisuuserilld tai kohde-etuuteen sidoksissa olevilla johdannaisilla,
porssinoteeratuilla  optioilla tai termiinisopimuksilla taikka mahdollisesti laskea
liikkeeseen muita kohde-etuuteen perustuvia arvopapereita ja johdannaisia. Yhtiot voivat
myo0s hankkia kohde-etuuden uusia osuuksia tai muita arvopapereita tai, jos kohde-etuudet
ovat indeksejd, indekseihin sisdltyvien yksittdisten yhtididen osuuksia ja arvopapereita, tai
toimia tdllaisten yhteisGjen taloudellisina neuvonantajina tai harjoittaa niiden kanssa
litkepankkitoimintaa. Yhtioilld on velvollisuus tdyttdd edelld mainittuihin toimiin liittyvat
velvollisuutensa riippumatta sertifikaatinhaltijoille ~aiheutuvista seurauksista sekd
tarvittaessa suorittaa tarpeellisiksi katsomansa toimenpiteet suojatakseen itsedéin tai
turvatakseen ndihin liikesuhteisiin liittyvéit etunsa. Y1l mainitut toiminnot voivat johtaa
cturistiriitatilanteisiin ja vaikuttaa negatiivisesti kohde-etuuden sekd siithen sidoksissa
olevien arvopapereiden, kuten Sertifikaattien, hintaan.

Liikkeeseenlaskija, sen konserni- ja 1dheisyhtiot sekd muut Citigroup, Inc.:iin kuuluvat tai
omistuksellisesti liittyvét yhtiot saattavat laskea liikkeeseen lisdd johdannaisarvopapereita,
jotka perustuvat kohde-etuuteen tai sen osatekijoihin, mukaan lukien Sertifikaattien kanssa
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samanlaiset tai samankaltaiset arvopaperit. Sertifikaattien kanssa kilpailevien tuotteiden
tuominen markkinoille saattaa vaikuttaa kohde-etuuden tai sen osatekijoiden hintaan sekd
sitd  kautta my0s Liikkeeseenlaskija, ja
omistusyhteysyhtiot sekd muut Citigroup, Inc.:iin kuuluvat tai omistuksellisesti liittyvat

Sertifikaattien hintaan. sen konserni-

niilld ei ole velvollisuutta valittdd tillaista tietoa sertifikaatinhaltijoille. Liséksi Citigroup,

Inc. tai sithen omistuksellisesti liittyvdt yhtiot voivat julkistaa kohde-etuuteen tai sen
""" Téllaiset

eturistiriidan seka vaikuttaa Sertifikaattien hintoihin.

liittyvid  tutkimusraportteja. toiminnot saattavat  sisdltdd

E.7

Arvioidut  kustannukset,
jotka liikkeeseenlaskija tai
tarjoaja veloittaa

sijoittajalta.

Sertifikaatteihin liittyvét arvioidut kustannukset, mukaan lukien kustannukset, jotka
johtuvat hyvéksymisestd kaupankdynnin kohteeksi porssiin, sisdltyvdt merkintd- tai
myyntihintaan riippuen siitd, kummasta on kysymys. Jos sijoittaja ostaa Sertifikaatteja
jakelijalta, sijoittajan maksama myyntihinta saattaa sisdltda palkkioita, jotka jakelijan tulee
ilmoittaa.

ANNEX - SVENSK SAMMANFATTNING

Avsnitt A — Introduktion och varningar

Al

Varning!

Denna Sammanfattning dterger huvudsakliga egenskaper och risker hanforliga till Citigroup
Global Markets Deutschland AG ("Emittenten") och de Certifikat som emitterats i enlighet
med Grundprospektet daterat den 3 maj 2016 (som kompletteras frén tid till annan).
Sammanfattningen ska ses som en introduktion till Grundprospektet. Investerare ska dérfor
sakerstdlla att varje beslut att investera i Certifikaten baseras pd en genomgéng av hela
Prospektet, inklusive de dokument som inforlivats genom hénvisning, tilligg och de Slutliga
Villkoren. Om krav hénforliga till information som finns i ett grundprospekt, i dokument som
inforlivats genom hénvisning, tilligg och i de respektive Slutliga Villkoren framstills infor en
domstol, kan investeraren i egenskap av kdrande och som ett resultat av lagarna i varje enskild
stat inom det Europeiska Ekonomiska Samarbetsomradet, bli tvungen att svara for kostnaderna
for oversattning av grundprospektet, dokument som inforlivats genom hénvisning, tilligg och
de Slutliga Villkoren till domstolens sprék innan de réttsliga forfarandena inleds. Emittenten
har tagit pa sig ansvaret for innehéllet i denna Sammanfattning inklusive dversittningar av
sammanfattningen. Emittenten eller personer som har sammanstéllt Sammanfattningen kan
komma att hallas ansvariga for innehallet i denna sammanfattning eller en dverséttning dirav,
men endast for det fall Sammanfattningen &r vilseledande, felaktig eller oforenlig nér den ldses
med de andra delarna av Prospektet, eller, om nédr den lises med de andra delarna av
Grundprospektet, inte innehaller all den nyckelinformation som krévs.

A2

Samtycke till anvandning
av prospektet.

Emittenten samtycker till samtliga finansiella mellanhénders anvéndning (generellt samtycke)
av Prospektet. Det generella samtycket for den efterfoljande &terforséljningen och slutliga
placeringen av virdepapperen av de(n) finansiella mellanhdnderna lamnas betrdffande Finland
("Erbjudandestaterna").

Den efterfoljande aterforsdljningen och slutliga placeringen av virdepapperen av finansiella
mellanhidnder far dga rum under Grundprospektets giltighetstid i enlighet med § 9 i den tyska
véardepappersprospektlagen (Wertpapierprospektgesetz, "WpPG").

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

frin den finansiella

Avsnitt B — Emittent och eventuel

la garantigivare

B.1

Emittentens  registrerade

firma och

Emittentens registrerade Markets

Deutschland AG.

firma och handelsbeteckning &r Citigroup Global
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handelsbeteckning.

B2 Emittentens  sdte och | Siite
bolagsform, den . . . .
lagstiftning under vilken Frankfurt am Main; adressen for Cltlfgroup“ Global szlrkets AG idr Frankfurter Welle,

. Reuterweg 16, 60323 Frankfurt am Main, Forbudsrepubliken Tyskland (telefon +49 (0)69-
emittenten verkar samt
det  land i vilket | 2060
emittenten bildades. Bolagsform och jurisdiktion
Emittenten &r ett aktiebolag (4ktiengesellschaft, "AG") under tysk lag.
Plats for registrering
Emittenten grundades i Tyskland och é&r registrerad i bolagsregistret hos den lokala domstolen
i Frankfurt am Main med beteckningen HRB 88301.

B.4b | Beskrivning av kiinda | Aven om aterhimtningen av den globala banksektorn efter finanskrisen ar 2008 blev
trender som paverkar | langdragen, dr sektorn for nérvarande i ett stabilare tillstdnd &n under de foregdende aren.
emittenten  samt  den | Forvintningen for 2016 &r darfor att sektorn ytterligare kommer att stabiliseras till f6ljd av
bransch emittenten verkar | forbattrade kapitalresurser och likviditetspositioner (framdrivna av regulatoriska reformer).
inom. Dock rader alltjaimt betydande osdkerhet och risker, vilket kan fa effekter pa banksektorn.

Dessa inkluderar fortsatt laga eller negativa réntenivaer, stindigt hogre regulatoriska krav och
krav pd maénga bolag att optimera sina affirsmodeller, samt marknadsvolatiliteten som
forviantas fortsétta.

B.5 Om emittenten utgér en | Emittenten &r medlem av den tyska underkoncernen av Citigroup. Som ett publikt aktiebolag
del av en koncern, en | styrs det av den verkstdllande styrelsen. Emittenten &r heldgd av det tyska holdingbolaget
beskrivning av koncernen | Citigroup Global Markets Finance Corporation & Co. beschriankt haftende KG, ett
och emittentens position | kommanditbolag med site i Frankfurt/Main.
inom koncernen.

Komplementdren till Citigroup Global Markets Finance Corporation & Co. beschréinkt
haftende KG é&r Citigroup Global Markets Finance LLC (USA). Den enda
kommanditdeldgaren &r Citi Overseas Investment Bahamas Inc.

Samtliga aktier i Citigroup Global Markets Finance LLC innehas av Citi Overseas Investment
Bahamas Inc., vars enda aktiedgare &r Citibank Overseas Investment Corporation (USA). Detta
bolag dgs i sin tur till 100 procent av Citibank, N.A. (USA). Citibank, N.A. (USA) &r ett 100
procentigt dgt dotterbolag till Citicorp (USA), som i sin tur ar ett 100 procentigt gt
dotterbolag till Citigroup, Inc. (USA).

B.9 Om en resultatprognos | Inte tillimpligt; Emittenten har beslutat att inte ldmna négra resultatprognoser eller
eller resultatberdkning har | resultatberdkningar i Grundprospektet.
gjorts, ange siffra.

B.10 | En beskrivning av arten | Inte tillampligt; Emittentens arsbokslut for rakenskapsaret 1 december 2014 till 30 november
av eventuella | 2015 och 1 december 2013 till 30 november 2014 reviderades av Emittentens lagstadgade
anmarkningar i | revisor som avgav en revisionsberéttelse utan anméarkningar.
revisionsberittelsen
hénforlig till den
historiska finansiella
informationen.

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

nyckelinformation om
emittenten, framlagd for
varje rdkenskapsér for den
period som omfattas av
den historiska finansiella

informationen och for

Tabellen nedan visar en jamforelse mellan viss vésentlig finansiell information, vilken har
hédmtats fran de reviderade finansiella rapporterna for 2015, avseende perioden mellan
foregdende rikenskapsar (rikenskapsaret 2014) och rikenskapsaret 2015 och visar dérigenom
utvecklingen av verksamheten i Citigroup Global Markets Deutschland AG:

30.11.2015 foregiende rikenskapsar
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eventuella senare
finansiella delperioder
atfoljd av  jamforbara
uppgifter frdn samma

period under foregaende
ars rikenskapsér, forutom
nir det giller kravet pa
jamforbara
balansuppgifter da det
racker med att presentera
balansridkningen fran
utgdngen av aret. Ett
uttalande om att det inte
har skett nagra visentliga
negativa fordndringar for
emittentens
framtidsutsikter sedan
datumet for emittentens
senaste  offentliggjorda
reviderade  redovisning
eller en beskrivning av en
visentlig

negativ forandring.

eventuell

En beskrivning av
vésentliga fordndringar i
Emittentens  finansiella
situation eller stéllning pa
marknaden som foljer den
period som omfattas av
den historiska finansiella

informationen.

i miljoner euro

(30.11.2014)
i miljoner euro

Balansomslutning 11.205,8 8.694,5
Eget kapital 590,5 590,5
Antal anstillda 263 267

01.12.2014 - 30.11.2015
i miljoner euro

foregaende rikenskapsar
(01.12.2013 - 30.11.2014)
i miljoner euro

Rénteinkomst frin 1an och 5,2 11,3
transaktioner péa

finansmarknaden

Negativ rinteinkomst fran lan 40 -
och transaktioner pa

finansmarknaden

Rintekostnad 2,9 6,6
Positiv rdnta fran lan och 21 -
transaktioner pa

finansmarknaden

Provisionsintikt 148,5 189,6
Provisionsutgift 2,5 3,0
Intikt frin finansiella 55,1 57,1
handelsverksamheter

Léner och arvoden 61,1 59,8
Kostnad for socialforsakringar, 9.8 5,1
pensioner och hilso- och

sjukvard

Allméinna administrativa 718 74,4
kostnader

Per datumet for balansrdkningen bestdr det egna kapitalet i balansrikningen av f6ljande

poster:
30.11.2015 foregiende rikenskapsar
i miljoner euro (30.11.2014)
(reviderad) i miljoner euro
(reviderad)
Tecknat kapital
Aktiekapital 210,6 210,6
Passivt dgarkapital 0,0 122,7
Bundna reserver 319,0 196,3
Legala reserver 33,0 33,0
Ovriga vinstreserver 27,9 27,9
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Emittenten uppger att det sedan datumet for det senaste reviderade arsbokslutet den 30
november 2015
framtidsutsikterna for Emittenten.

inte har skett ndgra visentliga negativa fOrdndringar betriffande

Vidare uppger Emittenten att det sedan datumet for det senaste icke reviderade interimistiska
arsbokslutet den 30 november 2015inte har skett ndgra vésentliga fordndringar i den
finansiella situationen eller dess stdllning pd marknaden.

B.13 | En beskrivning av | Betydelsefulla hindelser som kan ha visentlig inverkan pd beddmningen av Emittentens
eventuella hindelser som | solvens har inte intrdffat nyligen. Citigroup Global Markets Deutschland AG &r dock for
nyligen har intrdffat och | nérvarande foremal for en sérskild revision avseende killskatter av skattemyndigheten i
som &r specifika for | Frankfurt-Hochst avseende dren 2007-2008. I detta sammanhang har skattemyndigheten
emittenten i den | uttryckt sin uppfattning att Citigroup Global Markets Deutschland AG inte skulle ha dragit av
utstrackning att de har en | och inte sdsom krivs betalat kéllskatt avseende utdelningar i samband med sé kallade cum-ex-
véasentlig inverkan péa | transaktioner for aktier som forvaras for sina kunders rédkning. Baserat pa dessa iakttagelser,
bedomningen av | anser skattemyndigheten hitintills att Citigroup Global Markets Deutschland AG ritteligen
emittentens solvens. borde ha dragit killskatt motsvarande ett belopp om mer &n 706 miljoner euro for aren 2007

och 2008. Detta ursprungliga belopp ingar inte ldngre i nuvarande forhandlingar med
skattemyndigheterna. Skatemyndigheten har inte utfirdat ndgot skattebesked i drendet och
inte heller &r ett réttsligt forfarande forestdende harvidlag. Om skattemyndighetens
uppfattning skulle vinna framgéng kan det uppsta ytterligare skatteskuld for aren 2009 till och
med 2011 till ett belopp som inte kan berdknas for tillfallet.

Den viktigaste utgangspunkten for ansvarskravet fran skattemyndigheterna dr fragan om
Citigroup Global Markets Deutschland AG ér att betrakta som en tysk bank som utfér handeln
(die den Verkaufsauftrag ausfiihrende Stelle) under de respektive aren. Vidare &r den
tillimpade metoden for att identifiera fordringsbeloppet diskutabel liksom fragan om
Citigroup Global Markets Deutschland AG kan héllas som ansvarig for skulden.

Citigroup Global Markets Deutschland AG har erhallit juridisk rddgivning fran bade en
ansedd skattekonsult och en ansedd revisionsbyra. Baserat pa detta bedomer Citigroup Global
Markets Deutschland AG:s ledning att sannolikheten for att vinna ett réttsligt forfarande i
detta drende Overstiger 50 procent. Baserat pa detta har Citigroup Global Markets Deutschland
AG: s ledning beslutat att endast reservera for forvéintad juridisk rddgivning och eventuella
rittegangskostnader, och har beslutat att 7,2 miljoner euro &r en lamplig summa i detta
avseende.

Vidare bor noteras att Citigroup kontinuerligt utvédrderar &dndamélsenligheten 1 sin
organisationsstruktur.

B.14 | For det fall emittenten &r | Se B.5
beroende  av  andra
enheter inom koncernen, Citigroup Global Markets Finance Corporation innehar som det tyska holdingbolaget 100 % av
ska detta tydligt aktierna i Emittenten. Enligt § 17 (2) i den tyska aktiebolagslagen (4ktiengesetz, "AktG")
redogdras for. forutsétts att ett bolag som dgs till mer &n hélften av ett annat bolag &r beroende av det bolaget.

B.15 | En beskrivning av | Emittenten ar en fOretags- och investeringsbank som erbjuder bolag, regeringar och
emittentens huvudsakliga | institutionella investerare omfattande finansiella strategier inom investment banking,
verksamhet. obligationshandel, valutahandel, aktie- och derivathandel och transaktionstjanster. Darutdver

ar Emittenten en betydelsefull utgivare av warranter och certifikat, av vilka de slutliga
forvarvarna framst dr privatkunder. Sedan slutet pa har Emittentens affdrsverksamhet dven
inkluderat Citi Private Bank — Family Office Coverage Germany och Covered Bond Research.

B.16 | I den utstriackning det &r | Utdver att Emittenten ingér i Citigroup Inc.-koncernen enligt ovan adr Emittenten dven part till

ként for emittenten, ange
om emittenten ags eller
kontrolleras direkt eller

ett avtal avseende Overlimnande av kontroll och vinst och forlust med dess nidrmaste
moderbolag.
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indirekt och av vem samt
beskriv typen av sidan
kontroll.

Enligt avtalsvillkoren har Emittenten ldamnat 6ver kontrollen for ledningen av verksamheten till
dess ndrmaste moderbolag. I enlighet ddrmed har det ndrmaste moderbolaget ritt att limna
instruktioner till Emittenten.

Avtalet dldgger dven Emittenten att Overfora hela dess vinst till Emittentens ndrmaste
moderbolag. 1 gengild ska det ndrmaste moderbolaget ersétta en eventuell arlig forlust for
Emittenten som kan ha uppstatt under avtalsperioden, sdsom framgar i detalj enligt § 302 (1)
och (3) AktG.

Avsnitt C — Viirdepapper

C.1 En beskrivning av vilket | Typ/form av Certifikaten
slag och kategori av
viirdepapper som erbjuds Certifikat &r derivatinstrument som innehaller en optionsritt och som sélunda har ménga
och/eller tas upp till likheter med optioner. Priset for ett Certifikat vid 16sen eller fortida inlosen &r beroende av
handel inklusive | vérdet pé den Underliggande Tillgangen vid motsvarande tidpunkt.
eYentuell identitetskod for Certifikaten kommer att emitteras i det finska kontobaserade systemet som hanteras av
vérdepapperen. Euroclear Finland Ltd. Inga globala eller definitiva virdepapper kommer att emitteras for
Certifikaten.
Identitetskod for virdepapper
ISIN: DE000CX072W3
Infoga annan identifierare: BEAR DAX X5 CG
C.2 | Valuta for emissionen av | Euro
vardepapper
CS5 En beskrivning av | Varje Certifikat &r dverldtbart i enlighet med de lagar som géller i varje enskilt fall och, dér det
eventuella inskrinkningar | dr aktuellt, i enlighet med tillimpliga regler och rutiner hos virdepappersforvararen i vars
i rdtten att fritt Overldta | register Gverlatelsen dr registrerad.
vérdepapprena.
C.8 | En beskrivning av de | Tillimplig lag for virdepapperen
rittigheter SOM | Certifikaten regleras av tysk lagstiftning. Upprittandet av Certifikaten kan vara reglerat av de
sammanhanger med | Jagar som den centrala virdepappersforvararen ér understlld.
véirdepapprena inbegripet
rangordning och | Réttigheter som sammanhinger med Certifikaten
begransningar av dessa | varje Certifikat ger innehavaren ritt till kontantbeloppet som beskrivs mer utforligt under
rittigheter. C.15.
Certifikatens status
Certifikaten skapar direkta, icke sékerstéllda och icke efterstéllda skyldigheter for Emittenten
som rankas pari passu sinsemellan och gentemot samtliga dvriga nuvarande och framtida icke
sakerstillda och icke efterstdllda skyldigheter for Emittenten, med undantag for skyldigheter
som har prioritet pa grund av tvingande lagstiftning.
Begrinsningar i rittigheter
Emittenten har ritt att sdga upp Certifikaten till upphdrande och att gora tilldgg i villkoren i
enlighet med de bestimmelser som anges i villkoren for Certifikaten.
C.11 | En indikation pd om de | Ansdkan har ldmnats in for inkluderande av Certifikaten till handel p&d den reglerade

erbjudna vérdepapperen
ar eller kommer bli
foremal for en ansdkan

om upptagande till handel

marknaden Nordic Derivatives Exchange (NDX) borsen, vilken &r en reglerad marknad i
enlighet med definitionen i direktiv 2004/39/EG med start fran och med 2016-07-01.
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for att distribuera dem pa
en reglerad marknad eller
liknande marknadsplats
med indikering av
marknadsplatsen i fraga.

C.15 | En beskrivning av hur | Beskrivning av Bull & Bear Certifikat
drdet pa i teri . . . .
V?r ¢ pa me:._S erlngetﬁl For Bull & Bear Certifikat erhéller investerare ett kontantbelopp, normalt inom tio bankdagar
paverkas av viérdet pa . e . . .
) efter respektive inldsentidpunkt eller uppsdgningsdagen, varvid storleken beror pé

de(t) underliggande . . . . e . .

. . prisutvecklingen pa den underliggande tillgdngen pa vilken Certifikaten baseras.

instrumente(t/n)  sdvida

inte vdardepapperen har ett | Kontantbeloppet —motsvarar referenspriset pd vérderingsdagen multiplicerat med

nominellt virde om minst | multiplikatorn. Emittenten kan ta ut en forvaltningsavgift och gap avgift under Certifikatets

100 000 euro. 16ptid genom justering av multiplikatorn dagligen.
Bull & Bear Certifikat &ar uteslutande kopplade till index som kan bestda av flera
indexkomponenter som t.ex. aktier, men som ocksé kan kopiera enstaka indexkomponenter
sasom enstaka terminspriser, enstaka aktiepriser eller enstaka ravarupriser. Till skillnad fran
andra Open End Certifikat &r sddana index forenade med hévstang.

C.16 | Stingningsdagen eller | Slutdag: Senast den tionde bankdagen efter 16sendagen eller vérderingsdagen, enligt orten for
slutdagen for | emmitentens registrerade site och orten for CSD:n.
derivatinstru t - . .

"erlva fnstrumenten . Losendag: Den sista bankdagen varje manad.
l16sendagen eller den sista
referensdagen. Virderingsdag: Losendag eller i fall av uppsdgande av certificat, dagen d& uppsidgandet triader i
kraft.

C.17 | En beskrivning av | Emittenten kommer tillse att kontantbeloppet betalas via den centrala virdepappersforvararen
avvecklingsforfarandet till respektive certifikatinnehavares konto.
for derivatinstrumenten. . . o . . . .

Den centrala virdepappersforvararen har atagit sig gentemot Emittenten att goéra en
motsvarande vidaredverforing.

C.18 | En beskrivning av hur | Emittenten kommer tillse att kontantbeloppet betalas senast den tionde bankdagen efter
avkastningen av | vérderingsdagen eller valutaomvandlingstidpunkten, beroende pé vilken av dessa som &r den
derivatinstrumenten senaste.
hanteras.

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

C.20 | En beskrivning av vilket Typ av Underliggande tillgdng: aktieindex

slag av underliggande
tillgdng det géller samt
var information om den
underliggande tillgdngen

finns.

WKN (tyskt identifikationsnummer pé vérdepapper) avseende den Underliggande tillgdngen:
AIEXZB

ISIN avseende den Underliggande tillgdngen: DE000A1EXZBS5

Underliggande tillgang: ShortDAX x5

Tillamplig indexberdkning: Deutsche Borse AG
Information om den underliggande tillgangen finns pa
Reuters sida: .SHRTDXS

Webbplats: www.deutsche-boerse.com

Avsnitt D — Risker

D.2

Nyckelinformation om de
huvudsakliga risker som

Kreditrisk
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ar specifika
emittenten.

for

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

Marknadsprisrisk

Marknadsprisrisk ér risk for forlust till foljd av fordndringar av marknadspriser i synnerhet till
foljd av fordndringar i valutakurser, réntor, aktie- och ravarupriser samt prisfordndringar i
varor och derivat. Marknadsrisk uppstar frimst som en f6ljd av negativ och oforutsedd
utveckling av ekonomin, konkurrenssituation, réntor, aktie- och valutakurser samt priser for
ravaror. Prisfordndringar kan dven uppsta till f61jd av att vissa marknader upphér vilket leder
till att det inte ldngre gér att faststdlla marknadspris for en viss produkt.

Likviditetsrisk

Likviditetsrisk &r en risk for att den rddande marknadssituationen och oforutsedda fordndringar
medfor att Emittenten inte har tillrickligt med likvida medel for att uppfylla forfallna
skyldigheter och att det saknas tillgang till tillfredstéllande finansiering under ldmpliga villkor.

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

For att en investerare ska kunna kopa eller silja virdepapper eller ta emot betalning av inlésen
fran Emittenten, behovs tillgdng till tjanster fran andra finansiella institutioner sasom
clearingbanker, borser, investerarens depabank eller flera andra institutioner som hanterar
finansiella transaktioner. Om de av ndgon anledning inte kan tillhandahélla sina tjanster for en
viss period, kan Emittenten under denna period inte acceptera en inldsen, leverera i enlighet
med vérdepapperstransaktioner eller betala pa slutdagen. Tekniska storningar till foljd av
stromavbrott, brand, bombhot, sabotage, datavirus, datorfel eller attacker kan vara mojliga skl
till varfor Emittenten eller ndgon av ovan ndmnda institutioner inte kan avveckla
vérdepappershandel. Detsamma géller om saddana avbrott sker hos innehavarens depébank.

Emittentrisk trots avtal om overlitelse av kontroll och vinst och forlust

Trots avtalet om Overlatelse av kontroll och vinst och forlust med sitt holdingbolag Citigroup
Global Markets Finance Corporation & Co. beschriankt haftende KG, skulle Emittenten &dven
kunna vara oférmogen att uppfylla sina skyldigheter som f6ljer av vdrdepapprena om, for det
fall Emittenten genererar en nettoforlust men dess direkta holding bolag som i princip ar
skyldigt att bdra en sddan forlust, &r oformdgen eller ovillig att f6lja denna kontraktuella
forpliktelse till foljd av sina egna likviditetssvarigheter eller 6verskuldsittning.

Citigroup Global Markets Finance Corporation & Co. beschriankt haftende KG is also entitled
to issue disadvantageous instructions to the Issuer in individual cases in accordance with
§ 308 (1) sentence 2 of the German Stock Corporation Act ("AktG") that may adversely affect
the financial and liquidity position of the Issuer. Forekomsten av denna risk beror bland annat
pé det finansiella ldaget och de finansiella resultaten fran Citigroup Global Markets Finance
Corporation & Co. beschrénkt haftende KG.

Investerare bor inte forlita sig pa den fortsatta existensen av avtalet om dverlatelse av kontroll
och vinst och forlust. Langivarskydd tillforsikras endast i enlighet med ramverket § 303 AktG.

Risk till foljd av direktivet for aterhimtning och resolution av Kkreditinstitut och
viardepappersforetag samt den tyska lagen om omstrukturering och upplosning

Pa europeisk niva har EU:s institutioner utfirdat ett EU-direktiv som definierar en ram for
aterhdmtning och resolution av kreditinstitut (det s& kallade Direktivet om inrdttande av en
ram for dterhdmtning och resolution av kreditinstitut och vdrdepappersforetag, "BRRD” )
samt Europaparlamentets och Radets forordning (EG) nr 806/2105 den 15 juli 2014 (Den
gemensamma rekonstruktionsmekanismen — ”SRM” ) som till stora delar tradder i kraft den 1
januari 2016 och som kommer att etablera en likformig avslutningsprocedur inom euro-
omrédet. Direktivet har inforlivats i Tyskland genom lagen om omstrukturering och resolution
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(Sanierungs- und Abwicklungsgesetz — ’SAG”). SAG tridde i kraft den 1 januari 2015 och ger
BaFin och andra behoriga myndigheter betydande réttigheter att ingripa om
kreditinstituthamnar i kris, inklusive Emittenten.

Vidare ger SAG den kompetenta nationella resolutionsmyndigheten, i Tyskland Myndigheten
for stabilisering av finansmarknaden (Bundesanstalt fiir Finanzmarktstabilisierung - "FSMA”),
makt att tillimpa resolutionsétgérder.

Med forbehall for vissa villkor och undantag har FSMA ritt att med bestaende verkan skriva
ner skulder hos de institutioner, inklusive Warranter och Certifikat emitterade av Emittenten
("Bail-in”), eller att omvandla dem till aktiekapitalinstrument. Vidare kan géldendren for
Warranter och Certifikat (d.v.s. Emittenten) till foljd av FSMAs beslut enligt SAG erhélla en
annan riskprofil &n ursprungligen, eller den ursprungliga géldendren kan ersittas med en annan
géldenir (som for sin del kan ha en fundamentalt annorlunda riskprofil eller annan solvens &n
Emittenten). S&dana atgdrder kan ha en betydande paverkan p& marknadsvéirdet och
volatiliteten for Warranter och Certifikat och kan dédrmed kraftigt 6ka riskegenskaper i
investerarens investeringsbeslut. I en sddan pre-insolvens situation kan de som har investerat i
Warranter och Certifikat forlora allt eller delar av deras investerade kapital (risk for
totalforlust).

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

Den visentliga majoriteten av Emittentens provisionsintdkter bestar av intdkter fran
internprissittning fran formedlingstransaktioner med nérstdende bolag. Emittentens kostnader
som uppstér i samband med utbyte av tjdnster med enskilda Koncernbolag ersitts pé basis av
befintliga avtal med internpriser. For detta dndamél bestdms och fordelas intdkter och
kostnader pa de specifika omradena som tillhandahéller tjénsterna, framfor allt avseende
provisionsintékter for transaktioner assisterade av Emittenten i sin roll som radgivare i
samband med sina  forsdljningsaktiviteter.  Transaktionerna  avser aktiehandel,
obligationsemissioner och foretagsfinansiering samt forsdljningen av strukturerade produkter,
foretagsderivat och valutahanteringsprodukter, samt &ven globala bankkontakter. Denna
process koordineras 6ver samtliga omraden, med Citigroup Global Markets Limited, London,
Citibank Europe plc, Dublin, och d&ven med Citibank, N.A., London.

Om det skulle fattas ett beslut inom Citigroup om att omfordela de aktuella verksamheterna till
andra Koncernbolag, skulle Emittenten kunna forlora en viktig inkomstkélla.

Risker kopplade till egenhandel i derivatinstrument utstillda av Emittenten

Den viktigaste risken i handel med warranter och/eller andra derivatinstrument som utstélls av
Emittenten ar avvecklings- och/eller ersdttningsrisk knuten till Emittentens motparter (i
synnerhet slutkundens egen bank och méklare) i samband med clearing och avveckling av de
utgivna instrumenten samt risken som é&terstar efter omfattande hedging av Oppna positioner
som ingicks nér instrument utfardades.

For att ticka 6ppna positioner som uppstod vid utstéllande av instrument kommer Emittenten
att genomfora hedgingtransaktioner som &r knutna till olika riskvariabler i den riskmodell som
Emittenten tillimpar, sdsom den underliggande tillgdngen, dess volatilitet, 16ptid, forvéntad
utdelning eller rintan. I detta sammahang bor sérskilt ndimnas de risker som uppstar till foljd
av fordndringar i volatiliteten i den underliggande tillgangen och sa kallade ”gap risk” till 61jd
av oforutsedda svingningar i priset pd den underliggande tillgdngen, som kan fororsaka
forluster, framfor allt om hedgingtransaktioner genomfors for att ticka sédlda knock-out
instrument. I det bista scenariot kan Emittenten till en stor del stinga de Oppna
riskpositionerna som uppstatt till foljd av de utstéllda instrumenten, men Emittenten kan inte
stinga dem fullsténdigt eller ingé positioner som matchar alla 6ppna positioner.

Om Emittentens motpart begar avtalsbrott och motparten samtidigt &r en av Emittentents
viktiga forsdljningspartner som clearar och avvecklar ett stort antal kundtransaktioner med
Emittenten varje dag, da foreligger det risk att hedgingtransaktioner som Emittenten har ingétt
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innan den aktuella transaktionen har slutforts for att ticka en riskposition som uppstétt till f61jd
av transaktioner i egna instrument som redan genomforts med en sddan part, inte kan stingas
eller méste stidngas och didrmed senare avvecklas till f61jd av motpartens avtalsbrott.

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

Risker i linerorelsen

Emittentens laneportf6lj bestdr huvudsakligen av lan till internationella kunder i den
industriella sektorn och sektorn for finansiella tjénster, med en kreditvérdighet pé investment
grade-nivé3. Tack vare denna foretagspolicy har avtalsbrott under kreditavtal under senare ar
undvikits. Laneportfoljen &r huvudsakligen koncentrerad till ett hanterbart antal
lantagarenheter, sdsom definierat i tysk banklagstiftning. Om betydande enskilda léntagare i
Emittentens portfolj &r oféormogna att uppfylla sina skyldigheter skulle en kraftig 6kning av
avséttningar for kreditforluster i princip vara tinkbart och avtalsbrott under kreditavtal skulle
kunna intréffa.

Pensionsfondrisker

Emittenten har i nuldget tre pensionsfonder. I berdkningen av formagan att béra risker listas
dock endast tva fonder. For dessa fonder bar Emittenten en ekonomisk risk avseende ligsta
avkastningsmal och skyldigheten att ge senare kapitaltillskott.

Riinterisk

Emittentens rénterisk bedéms och hanteras av Emittenten sjilv. I allménhet har emittentens
rantetillgdngsstock en karaktdr av mycket kort 16ptid. Om vérdepapper som innehas som
likviditetsreserv inte har sékrats genom hedgingtransaktioner kan Emittenten framfor allt
utsédttas for medel- och langsiktiga rénterisker. Detsamma géller avseende medel- och
langfristiga skulder utstéllda av Emittenten. Om réntor inte dvervakas i tid och pa ett noggrant
sdtt, och ddrmed ger upphov till risk for att atgdrder mot rénterisker inte vidtas pa ett tidigt
stadium, kan en vésentlig rénterisk uppsta.

Operativa risker
e Outsourcing-risk

Emittenten har Gverlétit ett antal omradden som ar viktiga for en sund styrning och
kontroll av sin verksamhet samt de risker som &r férknippade med dem till andra foretag
inom och utanfor Citigroup. I héndelse av att de foretag som dessa omraden har dverlatits
till inte uppfyller sina skyldigheter enligt avtalen, eller inte gor det i ratt tid, skulle det
dven kunna innebéra att mojligheten for Emittenten att pa forfallodagarna uppfylla sina
skyldigheter utifran de vardepapper som Emittenten har givit ut pdverkas negativt.

e Avvecklingsrisk

Risken for att en affdrstransaktion &r felaktigt genomford eller att en transaktion &r
genomford pé ett sdtt som skiljer sig fran avsikter och forvintningar fran Emittentens
ledning.

e  Informationsrisk

Risken for att den information som framstillts, tagits emot, dverforts eller lagrats inom
eller utanfor Emittentens driftstélle, inte ldngre finns tillgdnglig. Sddan information kan
dessutom vara av délig kvalitet eller ha hanterats eller erhéllits felaktigt.
Informationsrisken inkluderar dven risker som orsakats av system och anvints for att
bearbeta information.

e Ryktesrisk

3 ”investment grade” dr en indikation pa kreditrisken hos en géldendr som medger en enkel bedomning av solvens. For langtidsbedomningar,
dvs. en period som ér ldngre dn 360 dagar ar ratingkoderna, exempelvis fran S&P eller Fitch, fordelade mellan AAA (hogsta kvalitet, lagsta
risk), AA, A, BBB, BB, B, CCC, CC, C till D (betalningssvérigheter, fordrojningar). Ratingen AAA till BBB (genomsnittlig god investering;
for det fall det sker en global ekonomisk nedgéng) anses vara “investment grade”.
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Detta avser Emittentens risk att relationer med kunderna kan skadas om dess tjanster ar
bristfélliga eller transaktioner ar felaktigt utforda. Denna risk omfattar &dven risken att
ingd affarsforbindelser med motparter vars affirsmetoder inte uppfyller Emittentens
standarder eller affarsetik.

e  Personalrisk

Emittentens efterfrdgan pé kvalificerad och specialutbildad personal och ledning ar hog.
Personalrisk innebér risk for hog personalomsittning och risk for att Emittenten inte
kommer att kunna behélla tillrackligt med kvalificerad personal samt dven risken for att
Emittentens anstéllda medvetet eller av oaktsamhet bryter mot etablerade regler eller
foretagets standarder for affarsetik.

e  Risk for bedrageri

Dessa avser bade interna och externa risker for bedrdgeri, till exempel mutor,
insiderhandel och st6ld av data.

Skatterisker

De taxeringsbeslut som ldmnats till Emittenten &r regelbundet foremal for efterfljande
granskning i form av en extern skatterevision eller for beslut i enskilda fragor av de berdrda
domstolarna. Detta &r ett normalt forfarande som innebér att skattemyndigheten kan besluta
om upptaxering flera ar efter det ursprungliga taxeringsbeslutet som ett resultat av en
skatterevision eller ett generellt tillimpligt beslut av en skattedomstol.

Legala och regulatoriska risker

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

D.6

Nyckelinformation om de
huvudsakliga risker som
ar specifika for
vardepapperna. Detta
maste inkludera en risk
som varnar for att en
investerare kan forlora
delar av eller hela vérdet
av sin investering
och/eller, om
investerarens ansvar inte
ar begrénsat till vérdet pa
investeringen, ett
uttalande avseende detta,
tillsammans med en
beskrivning av de
omsténdigheter under
vilka ett sddant utvidgat
ansvar kan uppkomma
och dess troliga

finansiella foljder.

Generella riskfaktorer relaterade till Certifikaten

Foljande generella risker géller for samtliga typer av Certifikat:

e  Certifikat kan medfora risk for forlust av investerat kapital uppgaende till en totalforlust
(risk for totalforlust).

e  Transaktionskostnader kan paverka vinst eller forlust.

e  Kreditfinansiering av forvérv av Certifikat 6kar betydligt forlustrisken for investerare.

e  Certifikat ger inte nagon 16pande avkastning och innebér inte ndgon ritt att erhélla ranta
eller utdelning.

e Forlustrisk finns redan under Certifikatets 16ptid.

e Investerare bar risken for att Emittenten av Certifikat kan begé avtalsbrott. Certifikaten
ar varken foremal for inséttningsgaranti eller sakerstdllda eller garanterade av en statlig
institution.

e  Emittentens hedgingtransaktioner kan ha en betydande paverkan pé priset av den
underliggande tillgdngen och kan dérmed fi4 en negativ paverkan pd metoden och
beloppet for avvecklingsbeloppet.

e Investerare bor vara medvetna om att de inte kan skydda sin exponering avseende
Certifikat.

e  Andrahandsmarknaden for Certifikat kan vara begridnsad och Certifikat kan sakna
likviditet vilket negativt kan péverka deras vidrde och investerarens mdjligheter att
avyttra dem.

e  Emittenten faststdller kop- och séljkurser for Certifikat genom interna prismodeller med
beaktande av faktorer som péaverkar marknadspriset. Detta innebar att, till skillnad fran
vad som giller for handel i aktier, dr priset inte hérlett direkt av utbud och efterfragan.
Emittenten bestimmer priset som ddrmed kan skilja sig fran det matematiska vérdet av
Certifikat eller fran det forviantade ekonomiska priset.

e Tillgéngen till elektroniska handelssystem kan vara begrinsad pé ett sitt som negativt
paverkar méjlighet till handel med Certifikat.

e Investerare bor vara medvetna om att mdjlighet till handel med Certifikat péa
andrahandsmarknaden kan upphora omedelbart fore slutdagen och att relevanta faktorer
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fortfarande kan &ndras mellan den sista handelsdagen och slutdagen.

Priset pd den underliggande tillgdngen maste ibland uppskattas om Certifikat handlas
nir handel inte dger rum pa den lokala marknad dér den underliggande tillgangen
handlas. Om Emittenten angett ett pris pa Certifikat vid tidpunkt utanfér handelstider pa
den lokala marknaden for den underliggande tillgdngen, kan detta pris visa sig vara for
hogt eller for lagt.

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

Man kan inte dra nagra slutsatser avseende Certifikatens likviditet pa
andrahandsmarknaden baserat pa storleken av erbjudandet enligt Slutliga Villkor.
Investerare som vill skydda sig mot marknadsrisker forknippade med en investering i
den underliggande tillgdngen genom att kdpa erbjudna Certifikat, bor vara medvetna om
att priset pa Certifikat inte behdver réra sig parallellt med priset pa respektive
underliggande tillgang.

Héndelser som paverkar marknadens funktionssdtt kan ha en negativ paverkan pa
Certifikats virde.

Om Emittenten eller de relevanta miklarna vid inldsen inte kan, varken faktiskt eller
lagligt, uppfylla sina skyldigheter enligt Certifikaten pa ett lagligt tilltet sitt, ska
tidpunkten for att uppfylla dessa skyldigheter flyttas fram till tidpunkten da det aterigen
blir mojligt att fullgora respektive skyldigheter.

Justeringar kan leda till utbyte av den underliggande tillgangen och till betydande
prisfordndringar for Certifikaten. Emittenten har rdtt att tillimpa extraordinira
uppsagningsgrunder for Certifikaten om det inte dr mojligt att genom justeringen goéra
en anpassning till den underliggande tillgdngen. Certifikat kommer att fortidsinldsas till
ett skdligt marknadsvidrde som Emittenten bestimmer. Investerare kommer att lida
forlust om detta marknadsvérde ar lagre dn inkOpspriset.

I fall av extraordinir eller ordindr uppsdgning av Certifikat av Emittenten, bér
investerare risken att dennes forvéntningar avseende dkning av Certifikatens vérde inte
uppfylls till foljd av tidig uppsdgning (avkastningsrisk). Darutdver bér investeraren
risken att denne endast kan ha mojlighet att aterinvestera erhéllet belopp pa mindre
formanliga villkor (&terinvesteringsrisk).

En virdeminskning i Certifikaten kan intriffa till f6ljd av andra faktorer som péverkar
viardet sdsom penningmarknadsrintor, forvintade utdelningar och Emittentens
refinansieringskostnader.

Rittelser, dndringar eller justeringar av villkor kan ha negativa effekter pa
certifikatinnehavare.

Det foreligger risk for avdrag for amerikansk kallskatt.

Det foreligger risk for att kéllskatt kan vara tillaimpligt for "utbetalningsekvivalenter"
och om denna killskatt &r tillimplig erhaller investeraren mindre &n den summa som
denne annars skulle ha erhallit.

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

Produktspecifika riskfaktorer

Produkt nummer 12: Specifika riskfaktorer avseende Bull & Bear Certifikat:

Risk for investering i underliggande tillgangar med hévstdang

Bull & Bear Certifikat &r uteslutande kopplade till index som kan besta av flera
indexkomponenter som t.ex. aktier, men som ocksa kan kopiera enstaka indexkomponenter
sdsom enstaka terminspriser, enstaka aktiepriser eller enstaka ravarupriser. Till skillnad frén
Open End Certifikat har dessa index hdvstdng. Det bor noteras att under en period pa flera

dagar kan ett hdvstdngsindex utveckling skilja sig frdn utvecklingen av indexkomponenter
multiplicerad med beldningsfaktor. P4 grund av héavstangsfaktorn, kan fluktueringar i
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kapitalmarknader ha betydande paverkan pa priset av Certifikaten. Till f61jd av detta kan Bull
& Bear Certifikat vara daligt anpassade for langsiktiga investeringar och dr oldmpliga som
alternativ for direktinvesteringar.

Risk att loptiden avslutas som ett resultat av I6sen av certifikatinnehavaren eller uppsdgning
av Emittenten.

Bull & Bear Certifikat dr Certifikat utan nagon faststilld 16ptid, till skillnad fran Certifikat
med faststélld 16ptid (Closed-End Certifikat). For Bull & Bear Certifikat foreligger det risk att
de ovéntat sdgs upp. Loptiden pé Certifikaten avslutas antingen genom l6sen av Certifikaten i
enlighet med respektive villkor och anvisningar (i vart fall enbart avseende de Certifikat som
med verkan 16ses in), eller genom Emittentens uppsédgning av alla Certifikaten. Certifikaten
kan 16sas av certifikatinnehavaren med effekt per specifika l6sendagar definierade i villkoren.
Certifikatinnehavarnas rétt till 16sen &r foremal for vissa villkor for 16sen definierade i detalj i
villkoren. I syfte att rikna ut det aktuella kontantbeloppet ska respektive 16sendag dér villkoren
for 10sen har uppfyllts anses vara varderingsdagen..

Emittenten har rétt att sdga upp alla Certifikat i en serie i enlighet med villkoren. Meddelande
om sddan uppsdgning av Certifikaten 1dmnas i forvég till Certifikatinnehavarna i enlighet med
villkoren. I syfte att rdkna ut det aktuella kontantbeloppet ska uppsdgningsdagen som anges i
meddelandet anses vara virderingsdagen. I ljuset av Emittentens rétt att séga upp Certifikaten
ska investerare inte forutsitta att de kommer att kunna l6sa Certifikaten med effekt per en viss
16sendag.

Konsekvensen av certifikatsinnehavarens 10sen eller Emittentens uppsidgning &r att
certifikatsinnehavaren enbart deltar i utvecklingen pd den underliggande tillgangen fram till
inldsen- eller uppsagningsdagen. I sddant fall &r det inte mojligt for certifikatsinnehavaren att
delta i nagon ytterligare potentiell utveckling i den underliggande tillgangen.

Vid vanlig uppsigning av Emittenten bdr investeraren aterinvesteringsrisken i forhallande till
losenbeloppet. Detta innebédr att investeraren eventuellt endast kan A&terinvestera ett
l16senbelopp som betalats ut av Emittenten vid hdndelse av uppségning pa mindre fordelaktiga
marknadsvillkor &n de som forelag ndr Certifikatet forvérvades.

Risk for oforutsdgbarhet av kontantbeloppet vid losen

For det fall att certifikatrétter 16ses in kan intdkterna fran l6sen inte exakt forutsdgas da
referenspriset pd den underliggande tillgdngen som utgdér basen fOor utrdkningen av
kontantbeloppet bestdms forst nér alla villkor for 16sen har uppfyllts. Ju ldngre den tekniska
avvecklingen &r for Certifikaten och ju hogre volatilitet i den underliggande tillgangen, desto
storre &r risken att den underliggande tillgdngen kommer att utvecklas negativt under den tid
certifikatinnehavaren bestdmmer sig for att 16sa Certifikaten och tidpunkten da referenspriset
for 16sen faststélls. En ytterligare forlust kan uppkomma under samma period som ett resultat
av ofordelaktiga rorelser i valutakurser.

Rditt till losen far endast utnyttjas for det antal certifikat som motsvarar minsta l6senvolym
eller en heltalsmultipel av denna.

Ratt till 16sen far endast utnyttjas for det antal certifikat som motsvarar minsta 16senvolym
eller en heltalsmultipel av denna. Om certifikatinnehavaren innehar mindre &n minsta
16senvolym certifikat, kan innehavaren inte utnyttja sin rétt till 16sen, utan maste endera kopa
differensen till den minsta 16senvolymen for att kunna utnyttja sin rétt till 16sen eller utnyttja
den enda aterstdende mojligheten, nimligen att sélja certifikaten.

Risk for det fall forvaltningsavgift och/eller andra liknande avgifter tas ut

Emittenten kan ta ut en forvaltningsavgift och/eller andra liknande avgifter (t.ex. gap-avgift)
under Certifikatets 16ptid eller vid 16sen av certifikatinnehavaren eller vid uppségning av
Emittenten. En sadan avgift och/eller provision kan minska kontantbeloppet eller den aktuella
utvecklingen av den underliggande tillgangen i niva med avgiften och/eller provisionen, och
kan pé grund av detta ha en betydande paverkan pa Certifikatens prisutveckling. Emittenten
kan ha rétt att justera nivan pa forvaltingsavgiften och/eller provisionen under Certifikatens
16ptid.
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I vérsta fall kan en investering i Bull & Bear Certifikat innebdra en totalforlust av det
investerade kapitalet. Detta blir fallet om det pa varderingsdagen aktuella referenspriset pa den
underliggande tillgdngen uppgar till noll.

Specifika riskfaktorer avseende den underliggande tillgdngen

Risk i samband med index som den underliggande tillgdngen

Om Certifikaten dr baserade pd index dr nivan pad kontantbeloppet beroende av indexets
utveckling. Risker hinforliga till indexet representerar ddrmed &ven risker hénforliga till
Certifikaten. Utvecklingen av indexet beror i sin tur pd de individuella indexkomponenterna
som respektive index bestdr av. Under Certifikatens 16ptid behover emellertid inte deras
marknadsvérde reflektera utvecklingen av indexet eller indexkomponenterna.

Risk avseende hdvstangsindex som underliggande tillgang

Om ett hidvstangsindex (dven kallat faktorindex) utgdr den underliggande tillgangen for
Certifikaten, bor investerare vara medvetna om att den dagliga utvecklingen av
indexkomponenterna dr foremal for tillimplig havstangsfaktor, d.v.s. att positiva och negativa
andringar av indexkomponenter har en oproportionerlig pdverkan pa indexet. Detta innebér att
valet av hdvstangsfaktor paverkar risken. Ju hogre faktor desto hogre risk. Det bor noteras att
under en period pa flera dagar kan ett hivstingsindex utveckling skilja sig frin
utvecklingen av indexkomponenter multiplicerad med belianingsfaktor. Detta kan leda
till negativ paverkan pa prisutvecklingen for Certifikaten. Som en foljd av detta kan
Certifikat med héivstingsindex vara mindre limpliga for lingsiktiga investeringar och ér
ett olampligt alternativ for direktinvesteringar.

Avsnitt E — Erbjudande

E.2b | Motiven till erbjudandet
och anvéndningen av de
medel erbjudandet
forvintas tillféra om det
inte avser lonsamhet
och/eller skydd mot vissa
risker.

Inte tillimpligt; motiven till erbjudandet avser 16nsamhet och/eller skydd mot vissa risker och
nettointdkterna fran utgivande av Certifikat som presenteras i detta Grundprospekt kommer att
anvéndas av Emittenten for allmédnna affarsdndamal.

E3 En beskrivning av
villkoren for erbjudandet.

Erbjudandemetod, erbjudaren och emissionsdag for Certifikaten

Certifikaten erbjuds 16pande over-the-counter.
Certifikaten erbjuds forst i Finland 2016-07-01

Erbjudare av Certifikaten &r: Emittenten.
Emissionsdagen &r: 2016-07-01.

Certifikaten far erbjudas eller séljas endast om alla tillimpliga védrdepapperslagar och regler
géllande i den jurisdiktion dér ett kop, erbjudande, forséljning eller leverans av Certifikat sker
eller dir detta dokument cirkuleras eller halls for inspektion har foljts, och om alla tillstand
eller godkidnnanden som krivs for kop, erbjudande, forsiljning eller leverans av Certifikat i
enlighet med de rittsliga normer som géller i den jurisdiktionen har erhallits.

I synnerhet kan Certifikaten inte kopas eller innchas av eller dverforas till en amerikansk
investerare med en formansplan eller ett bolag som anvinder tillgangar av en amerikansk
investerare med en forménsplan. Med en amerikansk investerare med en formansplan avses
(a) en anstéllningsformansplan (sdsom definierad i ERISA § 3(3)), som dr foremal for ERISA,
(b) en plan beskriven under § 4975 i den amerikanska skattelagen Internal Revenue Code, eller
(c) varje bolag vars underliggande tillgdngar omfattar plantillgangar till foljd av
planinvesteringar 1  bolaget under fOreskrifter utfirdade av det amerikanska
arbetsmarknadsdepartementet ( En. U.S. Department of Labor Regulations) § 2510.3-101 (29
C.F.R. §2510.3-101), sasom &ndrade enligt ERISA. Certifikaten har inte varit och kommer
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inte heller att bli registrerade under United States Securities Act 1933 med &ndringar
("Securities Act" ) eller hos ndgon annan virdepappersmyndighet i ndgon delstat eller annan
jurisdiktion 1 USA, Emittenten har inte registrerats och kommer inte heller att bli registerad
som "investment company" U.S. Investment Company Act fran 1940 med andringar med
tillimpning av § 3(c)(7) och ingen person har registrerats eller kommer att bli registrerad som
Emittentens “commodity pool operator” under U.S. Commodity Exchange Act med dndringar
("CEA") och anknutna foreskrifter frdin Commodity Futures Trading Commission ("CFTC-
foreskrifter"). Certifikaten kan ddrmed inte erbjudas, séljas, pantsittas, terforséljas, levereras
eller pa nagot annat sitt overforas med undantag for om detta sker genom (a) “offshore
transactions” sdsom definierade under Regulation S av Securities Act (Regulation S) och (b)
till personer som dr badde "Non-United States persons" (sdsom enligt definitionen i CFTC-
foreskrift 4.7, men utan tillimpning av undantaget i avsnitt (D) for kvalificerade berittigade
personer som inte dr "Non-United States persons" ), och (2) som inte &r "U.S. Persons" (som
dessa definieras enligt regel 902(k)(1) i Regulation S (personer som anses vara bade (1) och (2)
i det omedelbart foregdende bendmns nedan Tilliten Koépare)). Om en Tilliten Kopare
forvirvare Certifikat for annan persons rdkning, denna person maste ocksd vara en Tillaten
Kopare. Certifikaten utgdr inte och har inte marknadsforts som forséljningskontrakt for rdvara
for framtida leverans (eller option for densamma) under CEA, och handel med Certifikaten har
inte godkénts av U.S. Commodity Futures Trading Commission enligt CEA.

Emissionskurs och kostnader och skatter pa forvirvet

Den initiala emissionskursen ar EUR 64,85.

Inte tillimpligt med anledning av att forvdrvet av Certifikaten inte medfor nagra kostnader
eller skatter for Emittenten hénforliga till forvarvare eller tecknare.

E.4

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

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

Emittenten, dess nidrstdende bolag eller andra bolag som hor till Citigroup, Inc. eller &r
nérstdende till Citigroup, Inc., kan aktivt dgna sig at handel i den underliggande tillgdngen,
andra instrument, eller derivat, bérshandlande optioner eller borshandlande terminskontrakt
kopplade till den, eller kan utfirda andra virdepapper och derivat baserade pd den
underliggande tillgdngen. Foretagen kan &ven vara inblandade i forvdrv av nya aktier eller
andra virdepapper i den underliggande tillgangen eller, nir det géller aktieindex, av enskilda
foretag som é&r inkluderade i indexet eller agera som finansiell radgivare till sadana foretag
eller arbeta med dem i den kommersiella bankverksamheten. Foretagen &r skyldiga att fullgora
sina skyldigheter som wuppstar i detta sammanhang oavsett dess konsekvenser for
certifikatinnehavarna och, om nddvéndigt, vidta atgdrder som de anser nddvindiga eller
lampliga for att skydda sig eller skydda sina intressen som uppkommer i samband med dessa
affarsrelationer. Den verksamhet som avses ovan kan leda till intressekonflikter och ha en
negativ inverkan pa priset pa den underliggande tillgdngen eller virdepapper som ar kopplade
till den, som till exempel Certifikaten.

Emittenten, dess nérstiende bolag eller andra bolag som hor till Citigroup, Inc. eller ar
nérstdende till Citigroup, Inc., kan ge ut ytterligare derivatinstrument baserade pé respektive
underliggande tillgang eller delar av den underliggande tillgdngen, ddribland vardepapper vars
egenskaper dr desamma som eller liknar de avseende Certifikaten. Lanseringen av siddana
produkter som konkurrerar med Certifikaten kan péverka priset pd den underliggande
tillgangen eller delarna i den underliggande tillgdngen och ddrmed dven priset pa Certifikaten.
Emittenten, dess nérstdende bolag eller andra bolag som hor till Citigroup, Inc. eller &r
nérstdende till Citigroup, Inc., kan erhélla icke-offentlig information om den underliggande
tillgangen eller delarna av den underliggande tillgdngen, men utan ndgra skyldigheter att
vidarebefordra sadan information till certifikatinnehavarna. Vidare kan foretag som tillhor
Citigroup, Inc. eller dr nédrstdende bolag till Citigroup, Inc., publicera rapporter om den
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underliggande tillgdngen eller delar i den underliggande tillgdngen. Dessa typer av aktiviteter
kan medfora vissa intressekonflikter och paverka priset pa Certifikaten.

E.7

Beriknade kostnader som
ska &ldggas investeraren
av emittenten eller
erbjudaren.

De beriknade kostnaderna for Certifikaten, inklusive kostnader for upptagande till handel pé
borsen ér inkluderade i emissionskursen eller séljpriset, sdsom tillimpligt. Om investeraren
forvarvar Certifikaten fran en aterforsdljare kan det forvérvspris som ska betalas av
investeraren inkludera sdljprovisioner vilket aterforsiljaren maste lamna information om.
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