
FIRST ADDENDUM DATED 17 JULY 2020

If you are in any doubt about any of the contents of this document, you should obtain independent
professional advice.

Hong Kong Exchanges and Clearing Limited (“HKEX”), The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) and Hong Kong Securities Clearing Company Limited (“HKSCC”) take no
responsibility for the contents of this document, make no representation as to its accuracy or
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or
in reliance upon the whole or any part of the contents of this document.

Non-collateralised Structured Products

First Addendum to the Base Listing Document
dated 5 May 2020 relating to

Structured Products to be issued by

Citigroup Global Markets Europe AG
(a stock corporation (Aktiengesellschaft) founded

in Germany under German law)

This document, for which we accept full responsibility, includes particulars given in compliance with
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”) for the purpose of giving information with regard to us and our standard warrants
(“Warrants”), callable bull/bear contracts (“CBBCs”) and other structured products (together, the
“Structured Products”) to be listed on the Stock Exchange from time to time. You must read this
addendum in conjunction with our base listing document dated 5 May 2020 (our “Base Listing
Document”).

We, having made all reasonable enquiries, confirm that to the best of our knowledge and belief the
information contained in this addendum, our Base Listing Document is accurate and complete in all
material respects and not misleading or deceptive, and there are no other matters the omission of which
would make any statement herein or this addendum misleading.

The Structured Products are complex products. Investors should exercise caution in relation to
them. The Structured Products involve derivatives. Investors should not invest in the Structured
Products unless they fully understand and are willing to assume the risks associated with them.
Investors are warned that the price of the Structured Products may fall in value as rapidly as it
may rise and holders may sustain a total loss of their investment. Prospective purchasers should
therefore ensure that they understand the nature of the Structured Products and carefully study
the risk factors set out in this document and, where necessary, seek professional advice, before
they invest in the Structured Products.

The Structured Products constitute our general unsecured contractual obligations and of no other
person and will rank equally among themselves with all our other unsecured obligations (save for
those obligations preferred by law) upon liquidation. If you purchase the Structured Products, you
are relying upon our creditworthiness and have no rights under the Structured Products against
(a) the company which has issued the underlying securities; (b) the trustee or the manager of the
underlying unit trust; or (c) the index compiler of any underlying index or any company
constituting the underlying index. If we become insolvent or default on our obligations under the
Structured Products, you may not be able to recover all or even part of the amount due under the
Structured Products (if any). The Issuer is subject to the exercise of the bail-in powers under the
German legislation for implementation of the Bank Recovery and Resolution Directive.

Sponsor

Citigroup Global Markets Asia Limited



IMPORTANT INFORMATION

What is this addendum about?

This addendum is a supplement to our Base Listing Document.

You should read this addendum together with our Base Listing Document (including any other
addendum to our Base Listing Document to be issued by us from time to time) and the relevant launch
announcement and supplemental listing document (including any addendum to such launch
announcement and supplemental listing document to be issued by us from time to time) (together, the
“Listing Documents”) before investing in any Structured Product.

Where can you inspect the relevant documents?

Copies of each of the Listing Documents and other documents set out in the section headed “Where can
you inspect the relevant documents?” in our Base Listing Document may be inspected during usual
business hours on any weekday (Saturdays, Sundays and public holidays excepted) at the office of the
Sponsor, which is presently at 50th Floor, Champion Tower, Three Garden Road, Central, Hong Kong.

各上市文件連同於基本上市文件「閣下可在何處查閱有關文件？」一節所載的其他文件，可於任何週日(星期六、星
期日及公眾假期除外) 的一般辦公時間內，在保薦人的辦事處（地址為香港中環花園道3 號冠君 大廈50 樓）查閱。

Are we subject to any litigation?

Save as disclosed in our Base Listing Document and this addendum, we and our subsidiaries have no
litigation or claims of material importance pending or threatened against us or them.

Has our financial position changed since last financial year-end?

Save as disclosed in Appendices 5 and 6 to our Base Listing Document and this addendum, there has
been no material adverse change in our financial or trading position since 31 December 2019.

What are our credit ratings?

Our credit ratings as of the day immediately preceding the date of this addendum are:

Rating Agency Rating (outlook)

Moody’s Investors Service, Inc. A1 (Stable)

S&P Global Ratings A+ (Stable)

How can you get further information about us?

You may visit www.citifirst.com.hk to obtain further information about us and our Structured Products.
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UPDATES TO THE BASE LISTING DOCUMENT

1. INFORMATION ABOUT US

The section headed “INFORMATION ABOUT US” of the Base Listing Document is amended as
follows:

(a) “1.1 Business history of the Issuer” is amended by inserting the following words after the
words “HRB 88301.” on the final line of the second paragraph:

“The legal entity identifier is 6TJCK1B7E7UTXP528Y04.”

(b) “2.1.2(a) Warrants and Certificates” is amended by deleting and replacing the sentence “The
Issuer’s London branch executes the hedging transactions for securities related to the
aforementioned underlyings.” in its entirety with the following:

“The Issuer’s London branch executes the hedging transactions for securities related to the
aforementioned underlyings with other companies of the Citigroup Group, but also with
counterparties outside the Citigroup Group where appropriate.”

(c) “2.1.6 Fixed Income Research: Covered Bond and Sub-Sovereign, Supras and Agency
(“SSA”) Research” is deleted and replaced in its entirety with the following:

“Fixed Income Research: Covered Bond and Sub-Sovereign, Supras and Agency (“SSA”)
Research, Economics Research

As part of the Interest Strategy Team located in London, the local research team concentrates
on primary and secondary market developments and regulatory changes within the various
segments of the covered bond market and the SSA markets denominated in Euro. In addition,
the team is responsible for Citigroup’s economic forecasts for Germany, Switzerland and the
United Kingdom and all economic research publications for these countries.”

2. RISK FACTORS

The section headed “RISK FACTORS” of the Base Listing Document is amended as follows:

(a) The sub-paragraph “Issuer risk due to the hive-down of the Banking Business” is deleted and
replaced in its entirety with the following:

“Insolvency Risk

There is a risk that the Issuer may not be able to meet its obligations arising from the
securities, or may not be able to meet them in a timely manner or in full. This risk may
materialize in particular if certain risks described in detail below under “Liquidity risk”,
“Credit risks” or “Market price risks” materialize.

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

The protection of the Issuer’s creditors with respect to the liabilities transferred as part of the
hive-down and the liabilities remaining with the Issuer is governed by § 125 UmwG in
conjunction with §§ 22, 133 UmwG. Pursuant to these provisions, the Issuer and the
Hive-Down Vehicle are, in relation to third parties, jointly and severally liable to the
creditors for any liabilities of the Issuer which have been created prior to the Closing Date
(“Legacy Liabilities”). The Issuer is, in principle, jointly and severally liable for a period of
five years. The period applicable to pension liabilities under the German Company Pensions
Act (Betriebsrentengesetz) is ten years. Should they be held liable, compensation claims will
exist among the Issuer and the Hive-Down Vehicle. In deviation from the relevant statutory
provision, the Issuer and the Hive-Down Vehicle agreed that (i) the Hive-Down Vehicle will
be liable for Legacy Liabilities relating to the Banking Business and (ii) the Issuer will only
be liable for Legacy Liabilities relating to any of the business units remaining with the
Issuer. Accordingly, they will have mutual contractual claims for indemnification. This means
that, if a third party (third-party creditor) asserts claims against the Issuer for Legacy
Liabilities relating to the Banking Business, the Issuer (as an indemnification claim creditor)
may demand that the Hive-Down Vehicle (as an indemnification claim debtor) release it from
this liability. If, on the other hand, a third party (third-party creditor) asserts a claim against
the Hive-Down Vehicle for Legacy Liabilities relating to a business area remaining with the
Issuer, the Hive-Down Vehicle (as indemnification claim creditor) may demand that the
Issuer (as indemnification claim debtor) discharge the company from this liability. In each
case, either (i) the indemnification claim creditor can pay the liability to the third-party
creditor and demand reimbursement of the expenses from the indemnification claim debtor or
(ii) the indemnification claim debtor can pay the liability directly to the third-party creditor.

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

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

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

If the Issuer is held liable for Legacy Liabilities and if Citibank Europe plc does not fulfill
its indemnification obligation due to lack of liquidity, operational failures, insolvency or
other reasons, or if it cannot meet them, it may materially adversely affect the financial
condition of the Issuer. The more negatively the financial condition of the Issuer develops,
the greater the risk that the Issuer will not be able to meet its obligations, or will not be able
to meet them in a timely manner or in full. In the worst case, insolvency proceedings may be
opened against the Issuer.
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There are no contracts with other companies of the Citigroup Group that contain any
obligations of a company of the Citigroup Group to stand in for the Issuer’s liabilities in the
event of a shortfall in the Issuer’s assets to prevent insolvency or liquidation of the Issuer. In
particular, there are also no guarantees from other companies of the Citigroup Group for the
Issuer’s liabilities.

If insolvency proceedings are opened against the Issuer, holders of securities can only assert
their claims in accordance with the legal provisions of the Insolvency Code. Holders of
securities will then receive a sum of money which is calculated according to the amount of
the so-called insolvency quota. This amount of money will regularly not come close to the
purchase price paid by the security holder for the securities (including transaction costs
incurred). Insolvency of the Issuer may even lead to partial or total loss of the amount
paid by the security holder in connection with the purchase of the securities (risk of
total loss).”

(b) The sub-paragraph “Pension fund risk” is deleted and replaced in its entirety with the
following:

“Pension fund risk

Pension fund risks are risks for which there is an obligation to make additional contributions
to the Issuer’s pension fund resulting from an economic loss.

The Issuer has shares in various pension funds for which there is a risk of the Issuer’s
obligation to make additional contributions due to minimum return targets. The risks result
from an interest-induced change in the valuation of the pension obligations and the
fluctuations in the value of the fund assets.

If the Issuer has to make an additional contribution, this may have an adverse effect on the
financial position of the Issuer. The result can be a significant loss in value of the securities
issued by the Issuer. Under certain conditions, investors may also lose at least part of their
invested capital if this risk is materialized.”

(c) The sub-paragraph “Operating risks” is deleted and replaced in its entirety with the
following:

“Operational risks

The Issuer defines operational risk as the risk of loss resulting from the inadequacy or failure
of internal procedures, people and systems and/or from external events.

• Risks of fraud

There are internal and external fraud risks such as bribery, insider trading or data theft
as well as other unlawful acts.

In connection with the realisation of fraud risks, there is the possibility of financial
losses of the Issuer or reputational risks which may have an adverse effect on the
financial position of the Issuer. This in turn may be reflected in the value of the
securities issued by the Issuer and may lead to the partial loss of the amount paid by
security holders in connection with the purchase of the securities.

• Personnel risk
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The Issuer as a securities trading bank has a high demand for qualified and specially
trained professionals and managers, e.g. equity and derivatives traders, interest rate and
foreign exchange traders, but also specialists in advising on mergers and acquisitions
(M&A) or specialists in corporate finance. The Equity Capital Markets unit, which
advises and supports listed companies in raising equity capital, and the Debt Capital
Markets unit, which supports group companies in the acquisition and structuring of new
issues of interest-bearing securities or related transactions for private and public sector
clients, also rely on specially trained professionals and managers. There is a risk of
high staff turnover in this area and the risk that the Issuer will be unable to retain a
sufficient staff of qualified personnel. The higher the fluctuation of qualified and
specially trained professionals and managers and the less qualified personnel can be tied
to the Issuer, the greater the personnel risk. The personnel risk also reflects the risk that
the Issuer’s employees may knowingly or negligently violate established regulations or
the firm’s business ethics standards.

If the personnel risk materialises, this may result in adverse effects on the Issuer’s
business operations with the consequence that the value of the securities issued by the
Issuer may fall and investors who have invested in these securities may at least
partially lose their in-vested capital.

• Information risk

There is a risk that information, which was generated, received, transmitted or stored
within or outside the Issuer’s place of business, can no longer be accessed.
Furthermore, such in-formation may be of poor quality, or have been wrongly handled
or improperly obtained. For example, if the Issuer receives no information from
financial information services or stock exchanges or only information of poor quality or
if the information received is incorrect, e.g. in relation to data relevant for determining
prices of securities issued by the Issuer, this may have a direct negative impact on
trading in the securities. The information risk also includes risks resulting from systems
and used for processing information.

In connection with the realisation of an information risk, this may result in negative
effects on the business operations of the Issuer with the consequence that, for example,
customers of the Issuer cannot be served in accordance with their expectations and
requirements and may turn away from the Issuer as a business partner. The loss of
customers and the associated negative effects on the Issuer’s earnings may result in a
decline in the value of the securities issued by the Issuer and investors who have
invested in these securities may at least partially lose their invested capital. The more
frequently information is not available for the reasons set out above, or the poorer the
quality of information that the Issuer receives from third parties, the greater the
likelihood of its occurrence and the financial consequences for the Issuer’s business and
earnings, as well as the potential consequences regarding the value of the securities
issued by the Issuer.

• Outsourcing risk

The Issuer has outsourced many functions that are essential for duly managing and
control-ling its transactions and the risks resulting therefrom to other companies within
and outside of the Citigroup Group. This includes, among other things, the reports to
the transaction register in accordance with the requirements of Directive 2014/65/EU of
15 May 2014 (MiFiD II), which are made on a daily basis on behalf of the Issuer, or
the booking of dividend payments received on shares held by the Issuer in connection
with the hedging of positions or capital measures.
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The outsourcing of processes to internal and external service providers has increased
operational risk.

If the companies to which such functions have been outsourced fail to comply with
their contractual obligations within the prescribed time or at all, then this could also
impair the Issuer’s ability to timely meet its own obligations under the issued securities.
This risk is all the greater the more frequently or more companies fail to meet their
contractual obligations or fail to meet them in a timely manner.

• Settlement risk

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

Sometimes the Issuer uses manual processes that can lead to such errors. Errors can
occur, for example, in connection with dividend payments due to incorrect accounting
or when securities issued by the Issuer are adjusted due to corporate actions.

Should this risk materialise, it may also affect the Issuer’s ability to meet its obligations
under the securities issued in a timely manner.”

(d) The sub-paragraph “Taxation risks” is deleted and replaced in its entirety with the following:

“Tax risks

Future changes in tax laws as well as changes in tax law due to changed interpretations of
the law by tax courts or tax authorities cannot be ruled out. Furthermore, tax assessments
issued to the Issuer are regularly subject to review. This is a common procedure whereby the
tax authorities may still claim additional taxes years after the tax assessment.

Additional tax claims can have a significant negative impact on the financial position of the
Issuer. A significant deterioration in the Issuer’s financial position may, for example, lead to
liquidity shortfalls at the Issuer or deterioration in the Issuer’s solvency.

Therefore, the realisation of tax risks may, under certain conditions, result in a loss of value
of the securities issued by the Issuer or, even at maturity, at least a partial loss of the amount
that security holders paid when purchasing the securities.”

(e) The sub-paragraph “Legal and regulatory risks” is deleted and replaced in its entirety with
the following:

“Legal risks and risks arising from the legal environment

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, such as the requirements that are imposed on the compliance function under
the Circular “09/2017 (BA) – Minimum Requirements in Risk Management – MaRisk” and
under “05/2018 (WA) – Minimum Requirements Imposed on Compliance Functions and
Other Du-ties of Performance, Organization and Transparency – MaComp” published by
BaFin. Failure to comply with these requirements may result in legal or regulatory
proceedings or investigations, or in claims for damages, fines or other penalties imposed on
the Issuer.
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The realization of legal risks or an increase in regulatory requirements may significantly
increase the Issuer’s operating expenses and may have negative impacts on the Issuer’s
earnings and financial position with the result that the value of the securities issued by the
Issuer may decline in value and investors who have invested in these securities may partially
lose their invested capital. The greater the increase in the Issuer’s operating expenses, the
more negative effects this would have on the Issuer’s financial position and results of
operations and thus potentially on the value of the securities issued by the Issuer.”

3. PLACING AND SALE

The paragraph headed “European Economic Area” under the section headed “PLACING AND
SALE” of the Base Listing Document is deleted and replaced in its entirety with the following:

“In relation to each Member State of the European Economic Area (each, a “Member State”) any
person offering the Structured Products (the “Offeror”) has represented and agreed, that it has not
made and will not make an offer of Structured Products which are the subject of the offering
contemplated by this Base Listing Document in relation thereto to the public in a Member State
except that it may make an offer of such Structured Products to the public in a Member State:

(a) if the supplemental listing document in relation to the Structured Products specify that an
offer of those Structured Products to the public may be made in the relevant Member State in
accordance with the Prospectus Regulation (as defined below) and the conditions of the offer
set out in the Base Listing Document or in the relevant supplemental listing document, as the
case may be, in the period specified in the supplemental listing document, provided that the
Issuer has consented in writing to the use of the Base Listing Document for the purpose of
such offer;

(b) at any time if the offer is addressed solely to qualified investors as defined in the Prospectus
Regulation (the “Qualified Investors”);

(c) if the offer is addressed to fewer than 150 natural or legal persons (other than Qualified
Investors) per Member State, subject to obtaining the prior consent of the relevant dealer or
dealers nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within a Prospectus Exemption (as defined
below),

provided that no such offer of the Structured Products referred to in (b) to (d) above shall require
the Issuer to publish a prospectus pursuant to the Prospectus Regulation or supplement a
prospectus pursuant to the Prospectus Regulation.

For the purposes of this provision:

The expression an “offer of the Structured Products to the public” in relation to any Structured
Products in any Member State means in accordance with Article 2 of the Prospectus Regulation a
communication to persons in any form and by any means, presenting sufficient information on the
terms of the offer and the Structured Products to be offered, so as to enable an investor to decide
to purchase or subscribe for the Structured Products. This definition also applies to the placing of
Structured Products through financial intermediaries.

The expression “Prospectus Regulation” means Regulation (EU) 2017/1129 of the European
Parliament and of the Counsil of 14 June 2017, as amended from time to time.

The expression “Prospectus Exemptions” means the exemptions from the obligation to publish a
prospectus in accordance with Article 1 (4) of the Prospectus Regulation, and includes any
additional exemptions and implementation measures applicable in the relevant Member State.”
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